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ifjp;

foÙkh; izca/k] izca/k dk ,d egRoiw.kZ vax ekuk tkrk gSA ;g izca/k ds
vk/kkjHkwr dk;Z dh rjg gh gSA foÙkh; izca/k ds vUrxZr O;olk; ;k m|ksx ds lQy
lapkyu dh #ijs[kk rS;kj dh tkrh gSA fdlh Hkh O;olk; esa foÙk dh i;kZÙk
miyC/krk gksuk gh lQyrk ds fy, vko';d ugha gksrk gS] cfYd ml foÙk dk
mfpr izca/k fd;k tkuk Hkh vko';d gSA foÙkh; izca/k dh lgk;rk ls O;olk; esa
foÙk dh O;oLFkk] mudk ewY;kadu] lapkyu vkfn dk;Z djus esa lqfo/kk gksrh gSA
foÙkh; izca/k dh lgk;rk ls izca/kd viuh laLFkk dk lokZxh.k fodkl dj ldrk gSA
vkSj ykHk vftZr dj ldrk gS] laxBu ds y{;ksa dh izkfIr esa foÙkh; izca/k ,d izHkkoh
Hkwfedk dk fuoZgu djrk gSA

foÙkh; izca/k dh dqN vk/kkjHkwr fo'ks"krk,¡ fuEu gS&

foÙkh; izca/k eq[;r% /ku ls lEcfU/kr gSA ;g foÙk dk vuqdwy o izHkkoh
izca/ku gS&

Û foÙkh; izca/k vkfFkZd fØ;kvksa ls lEcfU/kr gksrk gSA

Û O;olk; es fdruh ek=k esa /ku dh vko';drk gksxh rFkk bls dgk¡ ls izkIr
fd;k tk, bldh tkudkjh foÙkh; izca/k ls gksrh gSA

Û foÙkh; dh O;oLFkk gksus ij laxBu esa mldk iz;ksx fdl izdkj] fdl #i esa
fd;k tk,sxk] bldk mÙkj foÙkh; izca/k ls feyrk gSA

izLrqr iqLrd esa foÙkh; izca/k dh bUgh lHkh fo'ks"krkvkas dk foLrkjiwoZd o ljy
rjhds ls izLrqrhdj.k fd;k x;k gSA bl iqLrd ds ek/;e ls ;g iz;kl fd;k x;k
gS fd Nk= o Nk=k,¡ vklkuh ls bls le> ldsaA foÙkh; izca/k ds vUrxZr iw¡th dh
O;oLFkk] mldk Lo#i] fofHkUu L=ksrksa ls mldh O;oLFkk vkfn dks v/;;u esa 'kkfey
fd;k x;k gSA

izLrqr iqLrd dks v/;;u dh lqfo/kk dh ǹf"V ls ik¡p bdkbZ;ksa esa oxhZÑr fd;k
x;k gSA izR;sd bdkbZ esa mudk ifjp; rFkk bdkbZ ds izeq[k mís';ksa dks crk;k x;k
gSA bdkbZ ds izeq[k fcUnqvksa dks fofHkUu mnkgj.kksa fd lgk;rk ls ljyrk o lgtrk
ls izLrqr djus dk iz;kl fd;k x;k gSA iqLrd esa Nk=ksa dh izxfr dh tkudkjh ds
fy, izR;sd bdkbZ ds vUr esa y?kqmÙkjh; o nh?kZmÙkjh; Lo-ewY;kadu vH;kl iz'u
Hkh fn, x, gSA blds vfrfjDr izR;sd bdkbZ esa izxfr ewY;kadu gsrq oLrqfu"B iz'u
Hkh fn, gS ftuds mÙkj izR;sd bdkbZ ds vUr esa fn, gSA

vUr esa iqLrd esa lq/kkj dh nf̀"V ls Hksts x, mi;ksxh lq>koksa dk Lokxr gSA

MkW- JhEkRkh ÁhfRk 'kek Z
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bdkbZ 1 foÙkh; izca/k (Financial
Management)

lajpuk (Structure)
1-0 ifjp;
1-1 mís';
1-2 foÙkh; izca/k dk vFkZ ,oa ifjHkk"kk,¡
1-3 foÙkh; izca/k dh izÑfr vFkok fo'ks"krk,¡¡
1-4 foÙkh; izca/k dk {ks=
1-5 foÙkh; izca/k ds y{; vFkok mís';

1-5-1 ykHk vfèkdrehdj.k mís';
1-5-2 lEifÙk vfèkdrehdj.k mís';

1-6 foÙkh; izca/k ds dk;Z
1-6-1 fofu;ksx fu.kZ;u
1-6-2 foÙkh; o ykHkka'k fu.kZ;u
1-6-3 foÙkh; fu;kstu

1-7 foÙkh; izca/k dk egRo
1-8 viuh izxfr tk¡fp, iz'uksa ds mŸkj
1-9 lkjka'k

1-10 eq[; 'kCnkoyh
1-11 Lo-ewY;kadu ç'u ,oa vH;kl
1-12 lgk;d ikB~; lkexzh

1-0 ifjp; (Introduction)

izR;sd O;olk; dk eq[; vkèkkj-LrEHk foÙk gksrk gSA foÙk ds vHkko esa ge fdlh Hkh
O;kikj dh dYiuk Hkh ugha dj ldrs gSaA foÙk dh rqyuk ge euq"; ds 'kjhj esa
lapkfjr jDr ls dj ldrs gSa] D;ksafd ftl izdkj jDr ds lapkj ds dkj.k 'kjhj ds
izR;sd vax lgh rjhds ls dk;Z djrs gSa] Bhd mlh izdkj foÙk dh i;kZIr miyCèkrk
ds lkFk O;olk; fujUrj lQyrkiwoZd lapkfyr fd;k tk ldrk gSA

;|fi ;g ge tkurs gSa fd fdlh Hkh miØe dh lQyrk ds fy, dsoy i;kZIr
foÙk miyCèk gksuk gh vko';d ugha gksrk gS] cfYd mldk lgh le; o lgh fn'kk
esa iz;ksx gksuk Hkh vR;ar vko';d gks tkrk gSA bl bdkbZ esa ge foÙk ds lkFk-
lkFk mldk iz;ksx o izcaèk dSls fd;k tk ldrk gS] blds ckjs esa vè;;u djsaxsA
vkfFkZd laxBu esa foÙk dk vk'k; èku ls gksrk gSA Ñf"k] m|ksx] O;kikj lHkh {ks=ksa
esa foÙk dk ,d egRoiw.kZ LFkku fufgr gksrk gSA
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Lo-vf/kxe
ikB~; lkexzh4

1-1 mís'; (Objectives)

bl bdkbZ dks i<+us ds ckn vki&

 foÙkh; izcaèk ds dk;ks± dh foospuk dj ldsxsaA

 foÙkh; izcaèk dh vko';drk dks le> ik,xsaA

 foÙkh; izcaèk dks ifjHkkf"kr djus esa l{ke gksxasA

 foÙkh; izcaèk dh izdf̀r ,oa {ks«k ls voxr gks ik,xasA

 bl bdkbZ ds vè;;u ls Nk= foÙkh; izca/k ds egRo o mís';ksa dh foospuk
dj ik,xsaA

1-2 foÙkh; izca/k dk vFkZ ,oa ifjHkk"kk,¡ (Meaning
and Definitions of Financial Management)

foÙkh; izcaèk dk lkekU; 'kCnksa esa vFkZ foÙk dk izca/k djuk gksrk gSA foÙk dk
rkRi;Z izk;% eqnzk ls gksrk gS rFkk foÙkh; izcaèk ds vUrxZr bl ckr dk vè;;u
fd;k tkrk gS fd ,d O;fDr ;k O;olk;h] foÙkh; laLFkk,¡ ;k ljdkj fdl izdkj
ls eqnzk dk izcaèk o lapkyu djrs gSaA

foÙkh; izcaèk nks 'kCnksa ls feydj cuk gSA igyk foÙk rFkk nwljk izcaèkA
lkekU;r% foÙk dk vk'k; èku ls gksrk gS rFkk izcaèk ds vUrxZr fu;kstu] fu;U=.k
o leUo; dks 'kkfey fd;k tkrk gSA bl izdkj la;qDr :i esa foÙkh; izcaèk dk
vk'k; fdlh O;olk; esa foÙk dh mfpr O;oLFkk o fu;U=.k ls gksrk gSA foÙkh;
izcaèk O;olkf;d izcaèk dk gh ,d egRoiw.kZ vax ekuk x;k gSA vr% ,d dq'ky
O;olkf;d izcaèkd ds fy, ;g vko';d gs fd mls O;olk; ds lHkh foHkkxksa dk
lkekU; Kku gSA

vUr esa fu"d"kZ ds :i esa ;gh dgk tk ldrk gS fd foÙkh; izcaèk ds vUrxZr
foÙk dk izcaèk fdu iw¡th lkèkuksa ls fd;k tk jgk gS rFkk mudk vuqdwy iz;ksx dSls
lEHko gS] bldk vè;;u fd;k tkrk gSA

foÙkh; izca/k dh ifjHkk"kk,¡

1- gkoMZ ,oa viVu ds vuqlkj& ^^foÙkh; izca/k fu;kstu rFkk fu;U=.k dks
foÙk dk;Z ij ykxw djuk gSA^^

2- osLVu ,oa czkb?ke ds vuqlkj& ^^foÙkh; izca/k foÙkh; fu.kZ; ysus dh og
fØ;k gS tks O;fDrxr mís';ksa vkSj miØe ds mís';ksasa esa leUo; LFkkfir
djrh gSA**

3- ts- ,y- eSlh- ds vuqlkj& ^^foÙkh; izca/k ,d O;olk; dh og jpukRed
izfØ;k gS tks dq'ky izpkyuksa ds fy, vko';d foÙk dks izkIr djus rFkk
mldk izHkko'kkyh <ax ls mi;ksx djus ds fy, mÙkjnk;h gksrs gSA**
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4- ts-,Q- czsMys ds vuqlkj& ^^foÙkh; izca/k O;kolkf;d izca/k dk og {ks= gS]
ftldk lEcU/k i¡wth ds foosdiw.kZ mi;ksx ,oa iw¡th lk/kuksa ds lrdZ p;u ls
gS] rkfd O;; djus okyh bdkbZ ¼QeZ½ vius mís';ksa dh izkfIr dh vksj c<+
ldsA**

mi;qZDr lHkh ifjHkk"kkvksa ds vk/kkj ij ;g dgk tk ldrk gS fd foÙkh; izca/k
ds vUrxZr O;olk; dh leLr foÙkh; fØ;kvksa dk lQy ,oa izHkkoiw.kZ lapkyu
fd;k tkrk gSA foÙkh; izca/k ds vUrxZr foÙk ds vk;kstu] vkcaVu ,oa fu;U=.k
lEcU/kh dk;Z Hkh fd;s tkrs gSA

viuh izxfr tk¡fp, (Check Your Progress)

1- foÙkh; izcaèk dks fdu-fdu ukeksa ls tkuk tkrk gS\

¼d½ O;kolkf;d foÙk ¼[k½ izcaèkdh; foÙk

¼x½ fuxe foÙk ¼?k½ mijksDr lHkh

2- foÙk dk rkRi;Z lkekU;r% gksrk gS%

¼d½ va'k ¼[k½ eqnzk

¼x½ _.ki= ¼?k½ buesa ls dksbZ ughaA

3- izca/k esa lekfgr gS&

¼d½ fu;kstu ¼[k½ fu;U=.k

¼x½ leUo; ¼?k½ lHkh

4- ^^foÙkh; izca/k fu;kstu rFkk fu;U=.k dks foÙk dk;Z ij ykxw djuk gŜ ^ ;g
dFku fdldk gS%

¼d½ gkoMZ ,oa viVu ¼[k½ eSlh ds vuqlkj

¼x½ czsMys ds vuqlkj ¼?k½ osLVu czkb?ke

1-3 foÙkh; izcaèk dh izÑfr vFkok fo'ks"krk,¡ (Nature
or Characteristics of Financial Management)

foÙkh; izcaèk ds vFkZ dks le>us ds ckn bldh izÑfr ;k fo'ks"krkvksa dks fuEukafdr
fcUnqvksa ds ekè;e ls Nk=ksa ds fy, vkSj vfèkd ljy <ax ls izLrqr fd;k tk ldrk
gS&
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foRrh
izoU/k dh
fo'ks"krk,

1
102

3

4

5

6
7

8

9

lrr
izfØ;k dsaUnzh;Ñr

LoHkko

mPp izcU/kdksa
dks fu.kZ; esa

lgk;d

dk;Z fu”ifÙk
dk ekid

O;olkf;d
izcU/k dk ,d
vfHkUu vax

O;kid
{ks=

Hkkoh
uhfr;ksa

dk vk/kkj

dyk o foKku
nksuksa

miØe ds
vU; foHkkxksa 
ls leUo;

xfr'khy
izfØ;k

fp= Ø- 1-1

1- lrr izfØ;k& ;g ,d lrr~ ;k fujUrj pyus okyh izfØ;k gSA foÙkh;
izcaèk O;olk; esa fujarj dk;Z'khy jgrk gSA

2- xfr'khy izfØ;k& ;g ,d xfr'khy izfØ;k gksrh gS] ftlesa ,d dk;Z ds
lekIr gksrs gh nwljk dk;Z izkjEHk gks tkrk gSA

3- miØe ds vU; foHkkxksa ls leUo;& foÙkh; izcaèk ds ekè;e ls O;olk;
ds lHkh foHkkxksa ds dk;ks± esa vkil esa leUo; LFkkfir djus dk iz;kl fd;k
tkrk gSA

4- dyk o foKku nksuksa& foÙkh; izcaèk dyk rFkk foKku nksuksa ds :i esa Hkh
egRoiw.kZ gSA

5- Hkkoh uhfr;ksa dk vk/kkj& lHkh Hkkoh uhfr;ksa ds fuèkkZj.k gsrq mfpr vkèkkj
Hkh iznku djrk gSA ftlls mís';ksa dh izkfIr djuk vklku gks tkrk gSA

6- O;kid {ks=& foÙkh; izca/k dk {ks= O;kid gksrk gSA foÙkh; izca/k dh
lgk;rk ls O;olk; dh vYidkyhu o nh?kZdkyhu vko';drkvksa dh foÙk ls
lEcfU/kr gksrh gS] dh O;oLFkk dh tkrh gSA foÙkh; izca/k esa lk/kuksa dh izkfIr
mudk vkcaVu djuk rFkk vuqdwyre mi;ksx dks 'kkfey fd;k tkrk gSA
foÙkh; izca/k ykxr vads{k.k] ykxr ys[kkadu rFkk lk[k izca/k vkfn ds fy,
Hkh mÙkjnk;h gksrk gSA

7- O;kolkf;d izca/k dk ,d vfHkUu vax& foÙkh; izcaèk dks lkekU; izcaèk
rFkk O;kolkf;d izca/k dk ,d egRoiw.kZ Hkkx ekuk tkrk gSA

fu"ifRr

foÙkh; izcUèk
dh fo'ks"krk,¡¡

O;kolkf;d
izca/k

izca/kdksa

izca/k
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8- dk;Z fu"ifRr dk ekid& vk/kqfud ;qx esa O;kolkf;d miØe esa lapkfyr
dk;ksZa dks ewy;kafdr djusa dk lcls vPNk ekid foÙkh; ifj.kkeksa dks ekuk
tkrk gSA ,d foÙkh; izca/kd dks laLFkk ds fy, rjyrk rFkk ykHknk;drk ds
dk;ks± dks iwjk djuk gksrk gSA bu dk;ks± dks iwjk djus ds fy, tksf[ke rFkk
ykHknk;drk dk lgh foHkktu djuk vko';d gS ,slk djds gh okafNr
fu"ifRr dk Lrj izkIr fd;k tk ldrk gSA

9- mPp izca/kdksa dks fu.kZ; esa lgk;d& foÙkh; izca/k dh lgk;rk ls
miØe ds loksZPp vf/kdkjh vFkkZr foÙkh; izca/kdksa dks fu.kZ; ysus esa lgk;rk
feyrh gSA foÙkh; izca/kd miØe dh foÙkh; fLFkfr rFkk fdlh vof/k fo'ks"k
ds dk;ksZa dh foÙkh; fjiksVZ vkWdM+s rFkk vko';drkvksa tks fd izfrosn o mPp
izca/kdksa dks izLrqr djkrk gS tks O;kolk; dh y{; izkfIr esa lgk;d gksrs gSA

10- dsUnzh;Ñr LoHkko& vk/kqfud fopkj/kkjk ds vuqlkj foÙkh; izca/ku dk
LoHkko dsUnzh;Ñr gksrk gS foÙkh; izca/k esa mRiknu] foi.ku rFkk deZpkjh
izca/ku ds dk;ks± dk vR;kf/kd foØsUnzhdj.k lEHko ugha gS] rFkk foÙk dk;Z ds
dsUnzh;dj.k }kjk gh O;olk; ds mís';ksa dks vf/kd izHkko'kkyh <+x ls izkIr
fd;k tk ldrk gSA

mi;qZDr fcUnqvksa ds vfrfjDr Hkh foÙkh; izca/k dh vusd fo'ks"krk,¡ gksrh gSA
;g lHkh izdkj ds laxBuksa ij ykxw gksrk gS] pkgs og laxBu fuekZ.kh gksa
vFkok lsok laxBu gksaA ;g ,dkdh O;kikj ds lkFk-lkFk xSj ykHkdkjh
laxBuksa fd fØ;kvksa ij Hkh ykxw gksrk gSA

viuh izxfr tk¡fp, (Check Your Progress)

5- foÙkh; izcaèk ,d izfØ;k gSA

¼d½ lrr~ ¼[k½ lhfer

¼x½ fLFkj ¼?k½ mijksDr lHkh

6- foÙkh; izcaèk D;k gS\

¼d½ dyk ¼[k½ foKku

¼x½ dyk o foKku nksuksa ¼?k½ dksbZ ughaA

7- foÙkh; izca/k dk LoHkko gksrk gS

¼d½ fodsUnzhÑr ¼[k½ dsUnzh;Ñr

¼x½ ¼d½ o ¼[k½ nksuksa ¼?k½ lhfer

8- foÙkh; izca/k dh fo'ks"krk,¡ gSa&

¼d½ lrr~ izfØ;k ¼[k½ xfr'khy izfØ;k

¼x½ O;kid {ks= ¼?k½ lHkh
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1-4 foÙkh; izcaèk dk {ks= (Area of Financial
Management)

vkèkqfud le; esa foÙkh; izcaèk dh fopkjèkkjk esa vusd ifjorZu gq, gSa] ftlls bldk
{ks= ;k nk;jk Hkh foxr dqN o"kks± esa i;kZIr ifjofrZr gqvk gSA izkphu le; esa foÙkh;
izcaèk ds vUrxZr foÙk izkfIr dh O;oLFkk rFkk mlls lEcfUèkr eq[; dk;ks± dks 'kkfey
fd;k tkrk FkkA ysfdu orZeku le; esa foÙkh; izcaèk ds vUrxZr foÙk dh izkfIr ds
lkFk-lkFk mlds izHkkoiw.kZ mi;ksx dh izfØ;k dks Hkh foÙkh; izcaèk ds {ks= esa 'kkfey
fd;k tkrk gSA

vr% orZeku le; esa foÙkh; izcaèk dk dk;Z dsoy foÙk dh O;oLFkk dj ysus
ls lekIr ugha gksrk] vfirq ;g ns[kuk Hkh gksrk gS fd ml foÙk dk iz;ksx lHkh
foHkkxksa esa fuèkkZfjr mís';ksa dh izkfIr ds fy, lgh rjhds ls fd;k tk jgk gS ;k ugha
vr% foÙkh; izcaèk vc ,d lrr~ iz'kklfud izfØ;k dk :i ys pqdk gSA O;kolkf;d
okrkoj.k esa gksus okys uohu ifjorZuksa ds dkj.k foÙkh; izcaèk dh fopkjèkkjk esa lqèkkj
ds lkFk-lkFk mldh fo"k;-oLrq dk Hkh fodkl gqvk gS rFkk bldk {ks= vkSj vfèkd
O;kid gks x;k gSA orZeku le; esa foÙkh; izcaèk fu;kstu izfØ;k dk ,d egRoiw.kZ
vax cu x;k gSA

O;olk; dk lapkyu djrs le; vusd izLrko izca/kdksa ds lUeq[k izLrqr fd,
tkrs gaSA O;olk; esa fd, tkus okys izR;sd O;kolkf;d fu.kZ; dh foÙkh; leh{kk
vko';d gksrh gSA bl izdkj orZeku esa foÙkh; izca/k ,d lrr~ iz'kklfud izfØ;k
dk :i ys pqdk gSA O;olk; ds ifjos'k esa uohu ifjorZuksa ds lkFk-lkFk foÙkh;
izca/k dh fopkj/kkjk esa Hkh ;Fkkuqlkj ifjorZu gq, gSA ftlls blds fo"k; dk {ks=
vkSj vf/kd O;kid gks x;k gSA

bl izdkj foÙkh; izcaèk dk orZeku Lo:i vf/kd O;kid gks x;k gSA tcfd
bldk ijEijkxr Lo:i lhfer FkkA foÙkh; izca/k ds vUrxZr ykHk dks vf/kdre
djus ds fy, vusd egRoiw.kZ dk;Z fd, tkrs gSA ftlesa dks"kksa dk izca/ku] mldk
vkcaVu rFkk dk;ksZ ds fu"iknu dk ekiu vkfn dk;Z fd, tkrs gSA lq/kkj ,oa cnyko
dh ;g izfØ;k ,d lrr~ izfØ;k gSA vr% Hkfo"; esa fopkj/kkjk esa lq/kkj ds
lkFk-lkFk fo"k; oLrq esa le;kuqlkj Qsj cny gksuk lEHko gSA

viuh izxfr tk¡fp, (Check Your Progress)

9- foÙkh; izcaèk orZeku esa fdl :i esa gS\

¼d½ lrr~ iz'kklfud izfØ;k

¼[k½ dk;kZy;hu izfØ;k

¼x½ vfrfjDr dk;Z

¼?k½ vuko';d dk;Z
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10- foÙkh; izcaèk dh fopkjèkkjk ds izeq[k izdkj gSa&

¼d½ ,d ¼[k½ rhu

¼x½ nks ¼?k½ ik¡p

11- foÙkh; izca/k dk {ks= gksrk gSA

¼d½ O;kid {ks= ¼[k½ lhfer {ks=

¼x½ vk/kqfud {ks= ¼?k½ dksbZ ugha

12- fu;kstu izfØ;k dk egRoiw.kZ vax gS&

¼d½ foÙkh; izca/k ¼[k½ laxBu

¼x½ lalk/ku ¼?k½ fu.kZ;u

1-5 foÙkh; izcaèk ds y{; vFkok mís'; (Goal or
Objectives of Financial Management)

Nk=ksa ds vè;;u dks lqfoèkktud cukus ds fy, foÙkh; izcaèk ds mís';ksa dks vusd
jkspd fcUnqvksa ds ekè;e ls izLrqr fd;k tk jgk gSA ladqfpr vFkZ esa foÙkh; izcaèk
dk eq[; mís'; O;kikj ds fy, i;kZIr ,oa ykHknk;d foÙk dh O;oLFkk djuk gksrk
gSA fdUrq O;kid vFkks± esa foÙkh; izcaèk dk mís'; miyCèk lalkèkuksa ds vfèkdre
mi;ksx ds lkFk-lkFk mÙke oLrq ;k lsok dk lt̀u djds mls mfpr ewY; ij lekt
dks miyCèk djkuk gksrk gS rkfd lHkh dks bldk ykHk izkIr gks ldsA fdlh Hkh QeZ
;k O;olk; dh LFkkiuk eq[;r% bl mís'; ls dh tkrh gS rkfd mlds Lokeh dks
i;kZIr ykHk izkIr gks lds rFkk mudk vkfFkZd dY;k.k vfèkdre gks ldsA O;olk;
ds ekfydksa ds ykHk dks vfèkdre djus ds eq[;r% nks fopkj.kh; fcUnq gSaA

1-5-1 ykHk vfèkdrehdj.k mís'; (Profit Maximization Goal)

lkekU;r% izR;sd O;kikfjd laLFkk dks ,d vkfFkZd laLFkk ;k QeZ ds :i esa tkuk
tkrk gSS] rFkk fdlh laLFkk dh dq'kyrk dk irk yxkus ds fy, ykHk dks ,d vPNk
izek.k ekuk tkrk gSA vr% laLFkk esa vfèkdre ykHk vftZr djuk mldk ,d izeq[k
mís'; cu tkrk gSA ykHk ,d izdkj ls vkfFkZd dq'kyrk o {kerk dk ekin.M ekuk
tkrk gSA blls miyCèk lalkèkuksa dk dq'kyre vkcaVu fd;k tk ldrk gSA bl
izdkj ls ykHk vfèkdrehdj.k mís'; ds fuEu eq[; fcUnq lkeus vkrs gSa&

¼v½ miyCèk lalkèkuksa dk vuqdwyre iz;ksx djds laLFkk ds ykHk dks vfèkdre
fd;k tk ldrk gSA

¼c½ izcaèkdksa ds }kjk le;-le; ij tks fu.kZ; fy, tkrs gSa] mudk ekiu Hkh ykHk
ds }kjk gh fd;k tkrk gSA

¼l½ O;olk; esa ykHk dks izsj.kk dk izeq[k L=ksr ekuk tkrk gSA ykHk dq'kyrk dk
vkèkkj gksrk gSA
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¼n½ laLFkk esa O;fDr dks ykHk dks vfèkdre djus ds fy, vius lkekftd in
dk Hkh è;ku j[kuk pkfg,A vr% foosd ,oa rdZ'khyrk ls fu.kZ; ysuk
pkfg,A

bldk ,d nwljk i{k Hkh gS og ;g gS fd ykHk vfèkdrehdj.k mís'; dks ,d
lhfer mís'; ds :i esa tkuk tkrk gSA vkt dk ;qx viw.kZ izfr;ksfxrk dk ;qx gSA
vr% bu n'kkvksa esa ykHk dks vfèkdre djus dk mís'; mfpr ugha tku iM+rk gSA
vkt ds le; esa O;kolkf;d laLFkkvksa esa lhfer nkf;Ro ,oa LokfeRo ls iF̀kDdj.k
gksrk gS rFkk foÙk dh O;oLFkk Hkh va'kèkkfj;ksa rFkk ysunkjksa ds }kjk dh tkrh gSA

YkkHk dks vfèkdre djus ds mís'; dh lhek,¡

¼v½ Li"V èkkj.kk dk vHkko& laLFkk esa ykHk dks vfèkd djuk rks gksrk gS]
ysfdu og ykHk vYidkyhu gksxk ;k nh?kZdkyhu ;g Li"V ugha gksrk gSA
ykHk ds dbZ :i gksrs gSa tSls fd ldy ykHk] 'kq) ykHk] C;kt ,oa dj ds ckn
dk ykHkA buesa ls fdls vfèkdre djuk gS] ;g Li"V ugha gksrk gSA

¼c½ bl fopkjèkkjk esa dsoy O;olk; ds Lokfe;ksa ds ykHk dks è;ku esa j[kk x;k
gSA ysfdu izR;sd O;olk; dk ,d lkekftd nkf;Ro Hkh gksrk gS] ftldh
blesa mis{kk dh xbZ gSA

¼l½ ykHk dks izkIr djrs le; mlds le; vUrjky dks è;ku esa ugha j[kk tkrk
gSA

mi;ZqDr vè;;u esa ykHk vfèkdrehdj.k ds xq.k-nks"kksa nksuksa dks ns[kk x;kA
ftlls ;g dgk tk ldrk gS fd orZeku ifjofrZr O;kolkf;d ifjfLFkfr;ksa esa ;g
lgh ugha tku iM+rk gSA

1-5-2 lEifÙk vfèkdrehdj.k mís'; (Wealth Maximization
Goal)

orZeku le; esa ykHk dks vfèkdre djus ds lkFk-lkFk QeZ ;k laLFkk dh lEifÙk
ds ewY; dks vfèkd djuk O;olk; dk ewy mís'; ekuk tkrk gSA vr% foÙkh; izcaèku
bl izdkj dk gksuk pkfg, ftlls QeZ dh lEifÙk dk ewY; c<+sA vr% izcaèkd dks
,slk iz;kl djuk pkfg, fd va'kèkkfj;ksa ds fy, laLFkk dk ewY; vfèkd gks tk,A
;gk¡ ij laLFkk ds ewY; ls rkRi;Z 'kq) lEifÙk;ksa ds ewY; ls gksrk gSA dHkh-dHkh QeZ
esa ewY; ls rkRi;Z le v'kksa ds cktkj ewY; ls gksrk gSA vr% ;fn cktkj esa va'kksa
dk ewY; c<+sxk rks blls dEiuh dh lEifÙk esa Hkh of̀) gksxhA fdlh  dEiuh ds va'kksa
dk cktkj ewY; ml dEiuh dh lQyrk dk lwpdkad rFkk izcaèk dq'kyrk dk izrhd
ekuk tkrk gSA ewY; vfèkdhdj.k mís'; ds vkèkkj ij O;olk; dk lapkyu bl
izdkj djuk pkfg, fd va'kèkkfj;ksa dks vfèkdre 'kq) orZeku ewY; izkIr gks
ldsA
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'kq) orZeku ewY; dh x.kuk fuEu izdkj ls dh tk ldrh gS&

NPV = TPV of future cash flow – C

NPV = 'kq) orZeku ewY; (Net Present Value)

TPV = Total Present Value

    C = fofu;ksx dh izkjfEHkd ykxr

lEifÙk vfèkdhdj.k mís'; ds eq[; fcUnq

1- lEifÙk vfèkdhdj.k dh voèkkj.kk ;FkkFkZoknh gSA vr% fcYdqy Li"V gS fd
blesa ykHkkssa ds orZeku ewY; esa ls fofu;ksx dh ykxr ?kVkus ds ckn jkf'k dks
n'kkZ;k tkrk gSA

2- bl mís'; esa bl ckr dh ekU;rk nh tkrh gSS] fd Hkkoh le; ds vusd o"kks±
ds tks jksdM+ cgko gksaxs] og ,d leku ugha gksaxs] vr% mUgsa ,d fuèkkZfjr nj
ij fMLdkm.VsM djds leku izÑfr dk cuk fn;k tkrk gSA

3- dVkSrh dh nj esa vko';drkuqlkj ifjofrZr dj lek;kstu ds }kjk tksf[ke
dh ek=k dks U;wure fd;k tk ldrk gSA

viuh izxfr tk¡fp, (Check Your Progress)

13- foÙkh; izcaèk ds izeq[k mís'; gSa&

¼d½ vfèkdre ykHk izkfIr

¼[k½ vfèkdre izfrQy izkfIr

¼x½ lEifÙk ds ewY; dk vfèkdhdj.k

¼?k½ mijksDr lHkh

14- laLFkk ds ewY; dk rkRi;Z fdlls gksrk gS\

¼d½ 'kq) lEifÙk;ksa dk ewY;

¼[k½ le va'kksa dk cktkj ewY;

¼x½ mijksDr nksuksa

¼?k½ buesa ls dksbZ ugha

15- 'kq) orZeku ewY; (NPV) dh x.kuk dk lw= gS&

¼d½ TPV – C ¼[k½ TPV + C

¼x½ C – TPV ¼?k½ dksbZ ugha

16- vkfFkZd dq'kyrk o {kerk dk ekin.M gksrk gS&

¼d½ ykHk ¼[k½ ;kstuk,¡

¼x½ vfHkizsj.kk ¼?k½ lHkh
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1-6 foÙkh; izcaèk ds dk;Z (Functions of Financial
Management)

,d O;olkf;d miØe dks lQyrkiwoZd fØ;kfUor djus ds fy, foÙkh; izcaèkd dks
dqN egRoiw.kZ dk;Z djus gksrs gSaA bls ge foÙk dk;Z ds {ks= vFkok foÙk dk;Z dh
fo"k;-oLrq Hkh dg ldrs gSaA foÙkh; izcaèk ds dk;ks± dks vusd ukeksa ls tkuk tkrk
gSA orZeku le; esa foÙkh; izcaèk ds dk;ks± ds vUrxZr eq[;r% fuEu rhu fcUnqvksa dks
'kkfey fd;k x;k gSA

1-6-1 fofu;ksx fu.kZ;u (Investment Decisions)

foÙkh; izcaèku ds bl dk;Z ds vUrxZr izkIr Q.M dk fofu;ksx fofHkUu lEifÙk;ksa esa
djus lEcUèkh fu.kZ;ksa dks 'kkfey fd;k tkrk gSA LFkk;h lEifÙk;ksa esa fd;k tkus
okyk fofu;ksx nh?kZdkyhu fofu;ksx gksrk gS rFkk py lEifÙk;ksa esa tks fofu;ksx
fd;k tkrk gS] og vYidkyhu fofu;ksx gksrk gS rFkk LFkk;h lEifÙk;ksa o py
lEifÙk;ksa esa fofu;ksx dh ek=k ds fuèkkZj.k dk dk;Z foÙkh; izcaèkd dk gksrk gSA bl
dkj.k foÙkh; izcaèkd dks blls lEcfUèkr lHkh dk;Z cgqr lkoèkkuh ls djus gksrs gSA
lkFk gh LFkk;h lEifÙk;ksa ij Úàkl dh O;oLFkk fdl izdkj dh tk,xh] muds
izfrLFkkiu dh O;oLFkk rFkk fofHkUu py lEifÙk;ksa esa fofu;ksx dk vuqdwyre Lrj
dk fuèkkZj.k Hkh bl 'kh"kZd esa 'kkfey fd;k tkrk gSA

1-6-2 foÙkh; o ykHkka'k fu.kZ;u (Financial and Dividend
Decisions)

ykHkka'k 'kCn dk ;fn ge 'kkfCnd vFkZ ns[ksa rks og gS ykHk dk va'kA vr% ,slk va'k
ftls ykHk ds :i esa forfjr fd;k tkrk gSA ykHkka'k dks vaxzstha esa Dividend dgrs
gSa tks fd ySfVu Hkk"kk ds Dividendu  'kCn ls fy;k x;k gS ftldk vk'k; og
ftldks foHkkftr djuk gksA vFkkZr~ dEiuh dh leLr vk; esa ls leLr O;;ksa dks
?kVkus] djksa ds izkoèkku rFkk dks"kksa dk fuekZ.k djus ds ckn tks jkf'k 'ks"k cprh gS]
mlh dks Lokfe;ksa esa ykHkka'k ds :i esa forfjr fd;k tkrk gSA

,d laLFkk esa va'kèkkfj;ksa dks muds }kjk èkkfjr va'kksa ds vuqikr esa tks jkf'k
ykHk ds :i esa forfjr dh tkrh gS mls ykHkka'k dgrs gSaA ykHkka'k ds forj.k dk
fu.kZ; dEiuh ds lapkyd vius Lofoosd ls ysrs gSaA fdUrq blesa dqN oSèkkfud
izfrcUèkksa o fu;eksa dks è;ku esa j[kuk gksrk gSA rFkk ykHkka'k dh ?kks"k.kk dEiuh dh
lkèkkj.k lHkk esa dh tkrh gSA ykHkka'k uhfr dk fuèkkZj.k djrs le; dqN eq[;
?kVdksa dks è;ku esa j[kk tkrk gS&

1- ykHkka'k fu.kZ; ysrs le; ykHk dh ek=k rFkk ykHkka'k dh izof̀Ùk ij fo'ks"k è;ku
fn;k tkrk gSA

2- laLFkk esa i;kZIr ek=k esa rjy dks"k dh ek=k de gksrh gS rks igys ykHk esa
ls jkf'k dks rjy dks"k esa gLrkarfjr fd;k tkrk gS mlds ckn ykHkkaa'k forj.k
fd;k tkrk gSA
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3- ljdkj dh vkfFkZd uhfr Hkh ykHkka'k uhfr dks dkQh lhek rd izHkkfor djrh
gSA

4- ljdkj dh dj uhfr Hkh ykHkka'k fu.kZ;u dks izHkkfor djrh gSA ljdkj
i¡wth fuekZ.k djus ds mís'; ls iw¡th lap; djus okyksa dks vk;dj esa NwV
nsrh gSA

1-6-3 foÙkh; fu;kstu (Financial Planning)

foÙkh; izcaèku ds vUrxZr foÙkh; fu;kstu ,d egRoiw.kZ iz'kklfud dk;Z gksrk gSA
lkekU; vFkks± esa foÙkh; fu;kstu ls vk'k; foÙk ls lEcfUèkr fofHkUu fØ;kvksa dk
leqfpr fØ;kUo;u ftlesa foÙk dh izkfIr o mi;ksx dks 'kkfey fd;k tkrk gSA
izR;sd laLFkk esa foÙk lhfer gksrk gS] blds vfèkdre mi;ksx ds fy, foÙkh;
fu;kstu vfuok;Z gSA

foÙkh; fu;kstu dk dk;Z vR;ar egRoiw.kZ gksrk gSA fdlh O;olk; dh
lQyrk vFkok vlQyrk bl ckr ij fuHkZj djrh gSS] fd mlds miyCèk lalkèkuksa
dk vuqdwyre <ax ls mi;ksx fd;k tk jgk gS ;k ughaA foÙkh; fu;kstu ds vUrxZr
fuEu rhu izdkj dh fØ;kvksa dks 'kkfey fd;k tkrk gS&

¼v½ foÙkh; mís';ksa dk fuèkkZj.k djukA

¼c½ foÙkh; uhfr;ksa dk fuekZ.k djukA

¼l½ foÙkh; dk;Zfofèk;ksa dk fodkl djukA

bu lHkh ds lEcUèk esa vYidkyhu o nh?kZdkyhu nksuksa izdkj dh ;kstuk,¡ rS;kj
dh tkrh gSaA iw¡thdj.k ds vUrxZr iw¡th fdruh ek=k esa yxsxh bldk vuqeku
yxkukA iw¡th ds fofHkUu L=ksrksa dk irk yxkuk rFkk fofHkUu izfrHkwfr;ksa ds eè;
ikjLifjd vuqikr lqfuf'pr djukA foÙkh; fu;kstu dk Js"B gksuk vR;ar
vko';d gSA fu;kstu izfØ;k dk nwjnf'kZrk iw.kZ rFkk yksp'khy gksuk vR;ar
vko';d gSA

viuh izxfr tk¡fp, (Check Your Progress)

17- ykHkka'k dk 'kkfCnd vFkZ gksrk gSA

¼d½ dEiuh dk ykHk ¼[k½ ykHk dk va'k

¼x½ ldy ykHk ¼?k½ buesa ls dksbZ ugha

18- foÙkh; fu;kstu ds izeq[k izdkj gSa&

¼d½ vYidkyhu ¼[k½ eè;dkyhu

¼x½ nh?kZdkyhu ¼?k½ mijksDr lHkh
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19- foÙkh; izca/k ds dk;Z gS&

¼d½ fofu;ksx fu.kZ;u

¼[k½ foÙkh; fu;kstu

¼x½ foÙkh; o ykHkka'k fu.kZ;u

¼?k½ mijksDr lHkh

20- lEifÙk;ksa ds izeq[k izdkj gS&

¼d½ LFkk;h lEifÙk ¼[k½ pkyw lEifÙk

¼x½ ¼d½ o ¼[k½ nksuksa ¼?k½ dksbZ ugha

1-7 foÙkh; izca/k dk egRo (Importance of Financial
Management)

ge ;g tkurs gSa fd fdlh Hkh O;olkf;d miØe dk ewyk/kkj foÙk gksrk gSA mldh
laLFkk esa egÙkk ekuo 'kjhj esa jDr ds leku gksrh gSA ,d O;olk; dks lQy o
lqn<̀+ cukus ds fy, foÙk dk fo'ks"k egRo gksrk gSA foÙkh; izca/k ds egRo dks crkrs
gq, ^bl cSaM ,oa Mksdjs* us viuh iqLrd esa fy[kk gSa& ^^fofHkUu vkfFkZd ,oa
O;kolkf;d xfrfof/k;ksa dks ,d lw= esa cka/kus ds fy, foÙkh; izca/k dh vR;ar
vko';drk gksrh gŜ ^A vr% foÙk izca/k dk dk;Z vuqHkoh] fo'ks"kK] fu"Bkoku ,oa
mÙkjnk;h O;fDr dks lkaSik tkuk pkfg,A

foÙkh; izca/k ds egRo dks fuEu fcUnqvksa ls Li"V fd;k tk ldrk gS&

1- miØe dh lQyrk dk vk/kkj& ,d miØe vius fu/kkZfjr y{;ksa dh
izkfIr ds fy, dk;Z djrk gS o muds vuqlkj ;kstuk cukrk gSA vkSj ;g rHkh
lEHko gSS] tc foÙkh; izca/k dk mfpr fu;kstu fd;k tk,A ,d ykHkdkjh
laLFkk dks Hkh vdq'ky foRrh; izca/k pkSiV dj ldrk gSA

2- miyC/k lalk/kuksa dk vuqdwyre mi;ksx& fdlh Hkh laLFkk ;k miØe
esa miyC/k lalk/kuksa dk leqfpr mi;ksx rHkh laEHko gksrk gS tc ogk¡ dh foÙk
O;oLFkk vFkkZr foÙkh; izca/k dq'ky ,oa vkn'kZ gksrk gSA foÙkh; izca/k dh
lgk;rk ls lHkh O;kolkf;d fØ;kvksa dks fu;ksftr <ax ls iw.kZ djrs gq,
lalk/kuksa dk vuqdwyre iz;ksx fd;k tk ldrk gSA

3- O;kolkf;d izca/kdksa ds fy;s egRo& foÙkh; izca/k dk lokZf/kd egRo
O;kolkf;d izca/kdksa ds fy, gksrk gS O;olk; esa izca/kd gh og O;fDr gksrk
gS] ftlds }kjk turk dh fofu;ksftr iw¡th ds izU;kl ds :i esa dk;Z fd;k
tkrk gSA ,d izU;kld ds :i esa izca/kd dh ;g ftEesnkjh gksrh gS fd og
turk dh iw¡th dk ykHknk;d o lgh iz;ksx djsaA vkSj bl dk;Z esa foÙkh;
izca/k cgqr lgk;d gksrk gSA

4- fofu;ksDrkvksa ds fy, egRo& fofu;ksDrk og O;fDr gksrs gS tks viuh
cpr ;k tek iw¡th dks ykHk dekus dh vk'kk ls fdlh dEiuh ;k laLFkk esa
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fofu;ksftr djrs gS vr% fofu;ksDrk dks mldh iw¡th dh lqj{kk lEcUèkh
vko';d tkudkjh foÙkh; izca/k ls gh izkIr gksrh gSA foÙkh; izca/k bl izdkj
fofu;ksDrkvksa ds fy, Hkh ykHkdkjh gksrk gSA

5- foÙkh; laLFkkvksa ds fy, egRo& foÙkh; laLFkkvksa ds fy, foÙkh; izca/k dk
fo'ks"k egRo gS D;ksafd fdlh laLFkk dks _.k nsuk ;k u nsuk bl ckr dk
fu.kZ; vk/kkj laLFkk dh foÙkh; lqn<̀+rk gksrh gSA foÙkh; izca/k dh lgk;rk ls
/ku dh lqj{kk o rjyrk esa lkeatL; cuk jgrk gSA

6- deZpkfj;ksa ds fy, egRo& foÙkh; izca/k o deZpkfj;ks ds eè; dksbZ izR;{k
lEcU/k ugha gksrk gS ysfdu ;g vizR;{k :i ls deZpkfj;ksa ds fy, Hkh fgrdj
gksrk gSA ,d vPNs foÙkh; izca/k ls laLFkk dk fodkl gksrk gSA laLFkk ds
fodkl esa gh deZpkfj;ks dk fodkl Hkh fufgr gksrk gSA

7- jk"Vªh; egRo& foÙkh; izca/k dk jk"Vªh; egRo Hkh gksrk gS foÙkh; izca/k dk
lgkjk fofHkUu ljdkjksa }kjk Hkh fy;k tkrk gSA fo'ks"k :i ls Hkkjr tSls
fodkl'khy ns'kksa ds fy, foÙkh; izca/k dk fo'ks"k egRo gksrk gSA

8- vU; O;fDr;ks ds fy, egRo& foÙkh; izca/k vU; O;fDr;ksa ds fy, tSls
vFkZ'kkL=h] lekt'kkL=h] jktuhfrK] okf.kT; 'kkL=h rFkk foÙk ea=h ds fy,
Hkh egRoiw.kZ gksrk gS D;ksafd foÙk ds lqn<̀+ izca/k ds fcuk lgh ;kstukvksa dk
fuekZ.k dj ikuk dfBu gksrk gSA

la{ksi esa ;g dgk tk ldrk gS fd foÙkh; izca/k lHkh {ks=ksa esa lathouh cwVh
dh rjg dk;Z djrk gSA

viuh izxfr tk¡fp, (Check Your Progress)

21- fdlh O;kolkf;d miØe dk ewyk/kkj gksrk gS

¼d½ fu;kstu ¼[k½ foÙk

¼x½ fu;U=.k ¼?k½ lHkh

22- foÙkh; izca/k ykHknk;d gksrk gS&

¼d½ fofu;ksDrkvksa ds fy,

¼[k½ foÙkh; laLFkkvksa ds fy,

¼x½ O;kolkf;d izca/kdksa ds fy,

¼?k½ mijksDr lHkh

23- O;olk; dk thou jDr gksrk gS

¼d½ foÙkh; izca/k ¼[k½ fofu;ksx izca/k

¼x½ lalk/ku izca/k ¼?k½ dksbZ ugha

24- foÙkh; izca/kd dh ;ksX;rk,¡ gSa&

¼d½ vuqHkoh ¼[k½ fu"Bkoku

¼x½ fo"k; fo'ks"kK ¼?k½ mijksDr lHkh
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1-8 viuh izxfr tk¡fp, ç'uksa ds mÙkj (Answers to
Check Your Progress)

1- ¼?k½ 9- ¼d½ 17- ¼[k½

2- ¼[k½ 10- ¼x½ 18- ¼?k½

3- ¼?k½ 11- ¼d½ 19- ¼?k½

4- ¼d½ 12- ¼d½ 20- ¼x½

5- ¼d½ 13- ¼?k½ 21- ¼[k½

6- ¼x½ 14- ¼x½ 22- ¼?k½

7- ¼[k½ 15- ¼d½ 23- ¼d½

8- ¼?k½ 16- ¼d½ 24- ¼?k½

1-9 lkjka'k (Summary)

foÙk] O;olk; dk ewykèkkj gksrk gSA dksbZ Hkh O;olk; foÙk ds vHkko esa u rks izkjEHk
fd;k tk ldrk gS vkSj u gh fØ;kfUor fd;k tk ldrk gSA foÙk O;kikj] okf.kT;
,oa m|ksx dk vkèkkj LrEHk gksrk gSA foÙk O;olkf;d txr dk ,slk dsUnz fcUnq gS
ftlds pkjksa vkSj leLr O;kolkf;d fØ;k,¡ pDdj yxkrh gSaA foÙkh; izcaèk dks
O;kolkf;d foÙk] izcaèkdh; foÙk ;k fuxe foÙk Hkh dgk tkrk gSA

lkekU; vFkks± esa foÙkh; izcaèk ds vUrxZr iw¡th dh O;oLFkk] miHkksx] fofu;ksx]
forj.k] jksdM+ izokg] ykHk] gkfu] ctV] vk; ,oa O;; lHkh dks lEefyr fd;k tkrk gSA

lkekU;r% foÙkh; izcaèk dk mís'; miyCèk foÙkh; lalkèkuksa dh lgk;rk ls
vfèkdre ykHk vftZr djuk gksrk gS] fdUrq ;fn ge bls blh vFkZ esa ns[ksa rks ;g
vkifÙktud izrhr gksrk gS] D;ksafd blls miHkksDrkvksa dk 'kks"k.k gks ldrk gSA vr%
vfèkdre ykHk dh txg ^mfpr ykHk vftZr djuk* O;olk; o foÙkh; izcaèk dk
izeq[k mís'; gksuk pkfg,A foÙk vius vki esa dqN ugha dj ldrk gS] mls lapkfyr
djus ds fy, ekuo dh vko';drk gksrh gSA vr% tks O;fDr ;g foÙk lEcUèkh dk;Z
djrk gS] mls izcaèkd dgrs gSaA foÙk ds dk;ks± dks vkSj vfèkd :fpiw.kZ cukus ds fy,
eq[; rhu fcUnqvksa ds :i esa izLrqr dj ldrs gSa&

¼v½ iz'kkldh; dk;Z

¼c½ fØ;kRed dk;Z   

¼l½ nSfud dk;Z

vr% Li"V gS fd foÙkh; izcaèk ds vUrxZr O;olk; dh foÙkh; fØ;kvksa dk
lQy ,oa izHkkoiw.kZ lapkyu fd;k tkrk gSA bl gsrq foÙk dk fu;kstu] vkcaVu ,oa
fu;U=.k lEcUèkh dk;Z fd;s tkrs gSaA
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1-10 eq[; 'kCnkoyh (Key Terminology)

 leUo;& rkyesy

 ykHkka'k& ykHk dk va'k

 NPV& 'kq) orZeku ewY;

 rjy dks"k& jksdM+] udn

 yksp'khy& ifjorZu'khy

1-11 Lo-ewY;kadu ç'u ,oa vH;kl (Self Assessment
Questions and Exercises)

y?kq mÙkjh; iz'u (Short Answer Type Questions)

1- foÙkh; izcaèk ds vFkZ dks le>kb,A

2- foÙkh; fu;kstu ds eq[; dk;Z D;k gSa\

3- foÙkh; izcaèk ds iz'kklfud dk;Z crkb,A

4- ykHkka'k dk vk'k; le>kb,A

nh?kZ mÙkjh; iz'u (Long Answer Type Questions)

1- foÙkh; fu;kstu 'kCn D;k gS\ blds egRo dh foospuk dhft,A

2- Þvfèkdre ykHk dk mís'; O;olk; dh lQyrk dks ekius dh lgh dlkSVh
izLrqr ugha djrkß bl dFku dh O;k[;k dhft,A

3- foÙkh; izcaèk ds {ks= dh foLrkfjr O;k[;k dhft,A

4- foÙkh; o ykHkka'k fu.kZ;u uhfr dks le>kb,A

5- lEifÙk vfèkdrehdj.k mís'; dks le>kb,A

1-12 lgk;d ikB~; lkexzh (Suggested Readings)

1- MkW- ,l-lh tSu ,oa MkW- fnus'k JhokLro] foÙkh; izcaèk] dSyk'k iqLrd lnu]
HkksikyA

2- MkW- ,l-ih- xqIrk] foÙkh; izcaèk] lkfgR; Hkou ifCyds'kUl] vkxjkA

3- MkW- vkj-,l- dqyJs"B] foÙkh; izcaèk] lkfgR; Hkou] vkxjkA

4- izks- ,l-vkj- Bkdqj ,oa lquhy vxzoky O;olk;] vè;;u] uocksèk izdk'kuA

5- vkj- lh-tSu ,oa tSu] foÙkh; izcaèk] fgUnh xzUFk vdkneh] HkksikyA

6- Hkkjr ,oa 'kSysUnz] foÙkh; izcaèk] jkeizlkn ,.M lUl] HkksikyA
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bdkbZ 2 iw¡th lajpuk rFkk mÙkksyd  
(Structure and Leverage)

lajpuk (Structure)
 2-0 ifjp;
 2-1 mís'; 
 2-2 iw¡th lajpuk dk vFkZ ,oa ifjHkk"kk,¡

 2-2-1 iw¡th lajpuk dk vFkZ
 2-2-2 iw¡th lajpuk dh ifjHkk"kk,¡

 2-3 iw¡th lajpuk ds fu/kkZjd rRo ;k çHkkfor djus okys rRo
 2-4 vuqdwyre iw¡th <k¡ps ds ewy rRo
 2-5 iw¡th lajpuk ds mi;qDr çfr:i lEcU/kh fl)kUr

 2-5-1 lEHkkfor çfr va'k vk;
 2-5-2 lEHkkfor ifjpkyu ykHk
 2-5-3 lEHkkfor cktkj ewY;

 2-6 yhojst ¼mÙkksyd½ dk vFkZ ,oa ifjHkk"kk,¡a
 2-6-1 yhojst dk vFkZ
 2-6-2 yhojst dh ifjHkk"kk,¡

 2-7 yhojst ds çdkj
 2-7-1 ifjpkyu yhojst
 2-7-2 foÙkh; yhojst 
 2-7-3 la;qDr ;k fefJr yhojst

 2-8 yhojst ds çHkko
 2-8-1 ifjpkyu yhojst dk çHkko 
 2-8-2 foÙkh; yhojst dk çHkko 
 2-8-3 la;qDr yhojst dk çHkko 

 2-9 yhojst dk egRo o lhek,¡
 2-9-1 yhojst dk egRo
 2-9-2 yhojst dh lhek,¡

 2-10 oSdfYid foÙkh; ;kstukvksa dk fo'ys"k.k
 2-10-1 uohu foÙk iwfrZ ds izHkko
 2-10-2 vf/kdkj va'kksa dk fuxZeu
 2-10-3 fuxZeu ds mís';

 2-11 vf/kdkjksa dk ewY;kadu
 2-12 viuh çxfr tk¡fp, ç'uksa ds mÙkj
 2-13 lkjka'k
 2-14 eq[; 'kCnkoyh
 2-15 Lo-ewY;kadu ç'u ,oa vH;kl
 2-16 lgk;d ikB~; lkexzh

2-0 ifjp; (Introduction)

ge ;g tkurs gS fd O;olk; ds lQyrkiwoZd lapkyu ds fy, i;kZIr ek=k esa 
foÙk dh miyC/krk vR;ar vko”;d gksrh gSA O;olk; ;k fuxe esa tks foÙk yxk;k 
tkrk gS] mls iw¡th dgrs gSaA ,d lqn`<+ iw¡th lajpuk çR;sd O;kolkf;d laLFkk 



fVIi.kh

Lo-vf/kxe 
ikB~; lkexzh 

iw¡th lajpuk  
rFkk mÙkksyd

19

dh lQyrk dk eq[; vk/kkj gSA ;g dEiuh dh vkfFkZd lqn`<+rk dks çdV djrk 
gSA foÙkh; fu;kstu ds vUrxZr iw¡th <k¡ps ds fuekZ.k dk dk;Z Hkh fd;k tkrk gSA 
fdlh Hkh laLFkk ;k fuxe esa iw¡th dh dqy ek=k dk fu/kkZj.k dj ysus ds i'pkr~ 
iw¡th ds Lo:i dk fu/kkZj.k fd;k tkrk gSA 

iw¡th ds Lo:i dk fu/kkZj.k djuk vR;ar gh egRoiw.kZ dk;Z gksrk gSA iw¡th 
dk Lo:i nh?kZdkyhu] vYidkyhu vkfn :i esa gks ldrk gSA nh?kZdkyhu iw¡th ds 
vUrxZr va'ki= ,oa _.ki= vkfn egRoiw.kZ gksrs gSaA vr% iw¡th esa budk vuqikr 
dSlk gksxk] ;g ,d egRoiw.kZ igyw gSA vyx&vyx fuxeksa dh iw¡th lajpuk dk 
vyx&vyx gksuk fuf'pr gS] D;ksafd iw¡th <+k¡ps dk vkdkj o LoHkko O;olk; ds 
vkdkj o ifjfLFkfr;ksa ij fuHkZj djrk gSA

2-1 mís'; (Objectives)

bl bdkbZ dks i<+us ds ckn vki&

 l iw¡th lajpuk dh fo’k;&oLrq ls voxr gksaxsA

 l iw¡th lajpuk ds çeq[k fu/kkZjd rRoksa ds ckjs esa tku ik,axsA

 l vuqdwyre iw¡th lajpuk ls ijhfpr gksxsaA

 l iw¡th lajpuk ds çeq[k fl)kUrksa ls voxr gksxsaA 

2-2 iw¡th lajpuk dk vFkZ ,oa ifjHkk"kk,¡  
(Meaning and Definitions of Capital Structure)

fdlh Hkh dEiuh ¼fuxe½ ds vkfFkZd fpV~Bs dk ;fn ge fo'ys’k.k djsa] rks fofnr gksrk 
gS fd mldh dqy iw¡th ds dbZ Hkkx gksrs gaSaA dqN Hkkx lerk va'kksa ds :i esa] dqN  
iwokZf/kdkj va'kksa esa rFkk dqN _.ki=ksa vkfn ds :i esa gksrs gSaA bl rjg fofHkUu 
çdkj dh çfrHkwfr;ksa ds chp fu/kkZfjr vuqikr dks gh iw¡th lajpuk dgk tkrk gSA

2-2-1 iw¡th lajpuk dk vFkZ (Meaning of Capital Structure)
iw¡th lajpuk dk lkekU; :i esa vk'k; iw¡th dh fofHkUu :iksa esa O;oLFkk djus 
ls gksrk gSA iw¡th lajpuk ds ek/;e ls gesa ;g irk pyrk gS fd iw¡thdj.k dh 
dqy jkf'k dks fdu&fdu çfrHkwfr;ksa esa rFkk fdl vuqikr ds vk/kkj ij forj.k 
fd;k x;k gSA bl çdkj iw¡th lajpuk ls vk'k; iw¡th ds nh?kZdkyhu L=ksrksa ds 
ikjLifjd vuqikr ls gSA

nh?kZdkyhu L=ksrksa ds vUrxZr Lokeh iw¡th] iwokZf/kdkj va'k iw¡th vkSj 
nh?kZdkyhu _.k dks “kkfey fd;k tkrk gSA Lokeh iw¡th dks ifjorZu'khy ykHkka'k 
okyh çfrHkwfr] iwokZf/kdkj va'kksa dks LFkk;h ykHkka'k okyh çfrHkwfr o _.ki=ksa ,oa 
ck¡.Ml~ dks LFkk;h C;kt okyh çfrHkwfr dgrs gSaA
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vUr esa ljy “kCnksa esa iw¡th lajpuk ls ;g vk'k; gksrk gS fd fdlh miØe 
esa dkSu&lh] fdruh ek=k o fdruh vof/k ds fy, iw¡th vko';d gSA vFkkZr ;g 
iw¡th ds vkdkj] çdkj o LoHkko dks crkrk gSA

2-2-2 iw¡th lajpuk dh ifjHkk"kk,¡  
(Definitions of Capital Structure)

dqN fo}kuksa us iw¡th lajpuk dks fuEu çdkj ls ifjHkkf’kr fd;k gS&

 1- cSLVu ,oa czkbe ds vuqlkj&^^iw¡th lajpuk fdlh QeZ dk LFkk;h foÙk  
çca/ku gksrk gS tks nh?kZdkyhu _.kksa] vf/keku va'kksa rFkk 'kq) ewY; ls 
çnf'kZr gksrk gSA**

  mi;qZDr ifjHkk"kkk ds vk/kksj ij iw¡th lajpuk ds vUrxZr foÙk dh O;oLFkk 
LFkk;h :i ls dh tkrh gS] ftlesa lerk va'kksa] iwokZf/kdkjh va'kksa o vU; 
nh?kZdkyhu _.kksa dks 'kkfey fd;k tkrk gSA

 2- tsLVuoxZ ds “kCnksa esa&^^iw¡th <+kaps esa fofHkUu çdkj dh çfrHkwfr;k¡ 'kkfey 
dh tkrh gSa] tks iw¡thdj.k dk fuekZ.k djrh gSaA**

  (“Capital structure refers to that kind of securities that make-up the 
capitalisation”).

  vFkkZar~ iw¡th lajpuk ds vUrxZr dEiuh dh fofHkUu çdkj dh çfrHkwfr;ksa dk 
fu/kkZj.k fd;k tkrk gS rFkk dEiuh ds lQy lapkyu gsrq iw¡th dh O;oLFkk 
dh tkrh gSA

 3- vkj-,p- cS:y ds vuqlkj&^^iw¡th lajpuk dk mi;ksx çk;% fdlh 
O;kolkf;d laLFkk esa fofu;ksftr dks"kksa ds nh?kZdkyhu L=ksrksa dks n'kkZus ds 
fy, fd;k tkrk gSA** 

  mi;ZqDr lHkh ifjHkk"kkvksas ds vk/kkj ij ;g dgk tk ldrk gS fd iw¡th <kpsa 
esa bl ckr dk fu.kZ; fy;k tkrk gS fd dqy iw¡th dk fdruk Hkkx va'kksa 
ls ,df=r fd;k tk,xk vkSj fdruk _.ki=ksa lsA vFkkZr O;olk; esa iw¡th 
feJ.k dk Lo:i D;k gksxk\

viuh çxfr tk¡fp, (Check Your Progress)
 1- iw¡th <kaps dk vk'k; gS&

  ¼d½ iw¡th ds nh?kZdkyhu lk/kuksa dk vuqikr

  ¼[k½ lerk o vf/keku va'k iw¡th

  ¼x½ lerk $ vf/keku va'k $ lap; $ nh?kZdkyhu _.k

  ¼?k½ mDr esa ls dksbZ ugha

 2- Lokeh iw¡th ls vk'k; gS&

  ¼d½ lerk va'k iw¡th ¼[k½ iwokZf/kdkj va'k

  ¼x½ _.ki=  ¼?k½ ck.M+l
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 3- i¡wth ds nh/kZdkyhu L=ksr gSa&

  ¼d½ Lokeh i¡wth  ¼[k½ iwokZf/kdkj va'k i¡wth

  ¼x½ nh?kZdkyhu _.k ¼?k½ lHkh

 4- i¡wth lajpuk esa crk;k tkrk gS&

  ¼d½ i¡wth dk vkdkj ¼[k½ i¡wth dk izdkj

  ¼x½ i¡wth dk LoHkko ¼?k½ lHkh

2-3 iw¡th lajpuk ds fu/kkZjd rRo ;k çHkkfor djus 
okys rRo (Determination of Capital Structure)

,d miØe dh lQyrk mldh foÙkh; ;kstuk ,oa iw¡th lajpuk ij fuHkZj djrh gSA 
fdlh Hkh miØe dks ,d vkn'kZ iw¡th lajpuk ds fuekZ.k dk ç;kl djuk pkfg;sA 
vr% iw¡th lajpuk ds fy, mu lHkh rRoksa ;k ?kVdksa ij fopkj dj ysuk vko';d gS 
tks mudks çHkkfor djrs gSaA iw¡th lajpuk dks nks çdkj ds rRo çHkkfor djrs gSa%&

 ¼v½ vkUrfjd rRo

 ¼c½ cká rRo

vkUrfjd rRo O;olk; dh vkUrfjd uhfr;ksa ,oa fØ;kdykiksa ls lEcfU/kr 
gksrs gSa] tcfd cká rRoksa dk lEcU/k O;olk; dh ckgjh xfrfof/k;ksa ls gksrk gSA

iw¡th lajpuk dks çHkkfor djus okys rRo

 vkUrfjd rRo cká rRo

 Û O;olk; dh iz—fr Û iw¡th cktkj n'kk,¡

 Û Hkkoh ;kstuk,a Û dkuwuh çko/kku

 Û ifjpkyu vuqikr Û dj çko/kku

 Û lerk ij O;kikj Û iw¡th ykxr

 Û iw¡th feyku o nfUr vuqikr Û foÙkh; laLFkkvksa dh uhfr

 Û O;kolkf;d lEifÙk <k¡pk  Û fofu;ksDrkvksa dh euksoSKkfud n'kk

 Û QeZ dh vk;q  
I.  vkUrfjd rRo

¼1½ O;olk; dh çÑfr%& O;olk; dh çÑfr ds vk/kkj ij iw¡th <k¡pk 
rS;kj fd;k tkrk gS] tSls fuekZ.kdkjh laLFkk esa LFkk;h iw¡th dh ek=k dk;Z'khy 
iw¡th dh vis{kk vf/kd gksrh gSA tcfd vU; O;kikj ;k O;olk; esa dk;Z'khy iw¡th 
dh vko';drk vf/kd gksrh gSA
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¼2½ Hkkoh ;kstuk,a%& fdlh Hkh O;olk; esa iw¡th lajpuk ds fuekZ.k ds le; 
orZeku vko';drkvksa ds lkFk&lkFk Hkkoh fodklkRed dk;ks± ij Hkh fopkj fd;k 
tkrk gS rFkk mlh ds vuqlkj iw¡th dk Lo:i fu/kkZfjr fd;k tkrk gSA

¼3½ ifjpkyu vuqikr%& ifjpkyu vuqikr ls vk'k; dqy vk; dk og 
Hkkx tks ifjpkyu O;;ksa esa ç;ksx gksrk gSA vr% tgk¡ ij ifjpkyu O;; vf/kd 
gksxsa] ogk¡ ij _.k çfrHkwfr dh vis{kk lerk iw¡th dks egRo fn;k tk,xk] D;ksafd 
ifjpkyu O;; vf/kd gksus ds dkj.k _.k ij C;kt dh O;oLFkk djuk dfBu gksxkA

¼4½ lerk dk O;kikj%&lerk ij O;kikj dk vk'k; ;g gS fd iw¡th lajpuk 
dk fu/kkZj.k djrs le; lerk va'kksa dh ek=k de j[kh tkrh gSA T;knk fgLlk 
nh?kZdkyhu _.kksa ds ek/;e ls ,df=r fd;k tkrk gSA bl çdkj dk O;kikj 
de&ls&de iw¡th }kjk çoZrd lEifÙk;ksa ij vf/kdre fu;U=.k çkIr djus ds 
fy, djrs gSA

¼5½ iw¡th feyku o nfUr vuqikr%&ifjorZu'khy ykxr çfrHkwfr;ksa o LFkk;h 
ykxr çfrHkwfr;ksa ds chp vuqikr dks foÙkh; çca/k dh Hkk"kk esa nfUr vuqikr dgk 
tkrk gSA vFkkZr~ nfUr vuqikr og vuqikr gS tks Lokeh iw¡th rFkk fLFkj nkf;Ro 
okyh iw¡th ds e/; ik;k tkrk gSA

¼6½ O;kolkf;d lEifÙk <a+k¡pk%&ftu laLFkkvksa ds lEifÙk <¡+kpsa esa LFkk;h 
lEifÙk;ksa dh ek=k vf/kd gksrh gS] ogk¡ ij iw¡th lajpuk ds fu/kkZj.k esa nh?kZdkyhu 
_.kksa vFkok _.ki=ksa dks vf/kd egRo fn;k tkrk gS tcfd va'kiw¡th dh ek=k 
vis{kkÑr de gksrh gSA

¼7½ QeZ dh vk;q%&QeZ dh vk;q ls vk'k; tc O;olk; çkjEHk fd;k tkrk 
gS rFkk tksf[ke dh ek=k vf/kd gksus ds dkj.k Lo;a dh iw¡th tqVkuh iM+rh gSA 
tcfd ckn esa tc ;gh dEifu;k¡ [;kfr vftZr dj ysrh gSa] rks fofo/k {ks=ksa ls 
iw¡th ljyrk ls çkIr dj ysrs gSaA

II. cká rRo

¼1½ iw¡th cktkj n'kk,¡%&iw¡th cktkj dh n'kkvksa dk Hkh iw¡th <k¡ps ij 
çHkko iM+rk gSA mnkgj.k ds fy,] eanhdky dh n'kk esa v'kksa dh rqyuk esa _.ki=  
vf/kd yksdfç; gksrs gSa rFkk eanhdky ds le; _.ki=ksa dk fuxZeu mfpr jgrk 
gS D;ksafd bl le; C;kt dh nj de gksrh gS rFkk ykHk dh laHkkouk,¡ vfuf'pr 
o vfu;fer gksrh gSaA

¼2½ dkuwuh çko/kku%&iw¡th lajpuk dks dkuwuh çko/kku dkQh gn rd 
çHkkfor djrs gSa rFkk çpfyr dkuwu o fu;eksa ds vk/kkj ij gh iw¡th lajpuk dk 
çk:i rS;kj fd;k tkrk gSA bl gsrq iw¡th fuxZeu fu;U=.k vf/kfu;e egRoiw.kZ gSA

¼3½ dj çko/kku%&fdlh Hkh ns'k ds çpfyr dj çko/kku ;k dj lEcU/kh 
fu;e miØeksa dh iw¡th lajpuk dks çHkkfor djrs gSaA

¼4½ iw¡th ykxr%&çR;sd çdkj dh iw¡th dks çkIr djus esa dbZ çdkj ds 
O;; djus iM+rs gS] tSls deh'ku] nykyh] LVkEi] cV~Vk vkfnA vr% bu O;;ksa ds 
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dkj.k iw¡th dh ykxr c<+ tkrh gSA vr% ftl iw¡th dh ykxr de vk,xh mldks 
vf/kd egRo fn;k tk;sxkA

¼5½ foÙkh; laLFkkvksa dh uhfr%&foÙkh; laLFkk,¡ og gksrh gSa tks miØe 
dks O;olk; ds lapkyu gsrq ljyrk ls foÙk miyC/k djkrh gaSA vr% bu laLFkkvksa 
dh uhfr ds dkj.k Hkh iw¡th <¡+kpk çHkkfor gksrk gSA

¼6½ fofu;ksDrkvksa dh euksoSKkfud n'kk%&fofu;ksDrkvksa ls vk'k; 
tks O;olk; esa viuh iw¡th yxkrs gaSA çR;sd fofu;ksDrk dh euksoSKkfud n'kk 
vyx&vyx gksrh gSA tks fofu;ksDrk lkglh gksrs gSa] og tksf[ke ogu djus esa 
l{ke gksrs gaSSA ysfdu dqN fofu;ksDrk fuf'pr vk; pkgrs gSA

viuh çxfr tk¡fp, (Check Your Progress)

 5- lerk ij O;kikj dk vk'k; gS&

 ¼d½ iw¡th esa lerk va'kksa dh de ek=k

 ¼[k½ iwokZf/kdkjh va'k dh de ek=k

 ¼x½ de =.ki=ksa dh la[;k 

 ¼?k½ dksbZ ugha

 6- iw¡th dks izkIr djus ds O;; gS&

 ¼d½ deh'ku  ¼[k½ nykyh

 ¼x½ LVkEi ¼?k½ lHkh

 7- iw¡th ljapuk dks çHkkfor djus okys rRo ds çeq[k çdkj gaS&

 ¼d½ vkUrfjd rRo ¼[k½ cká rRo

 ¼x½ d o [k nksuksa ¼?k½ dksbZ ugha

 8- eanhdky dh n'kk esa dkSu&lh çfrHkwfr;k¡ vf/kd yksdfç; gksrh gaS&

 ¼d½ lerk va'k ¼[k½ iwokZf/kdkjh va'k

 ¼x½ _.ki= ¼?k½ dksbZ ugha

2-4 vuqdwyre iw¡th <+k¡psa ds ewy rRo  
(Essentials of Optimum Capital Structure)

,d dEiuh dks bl çdkj ds iw¡th <k¡ps dk fuekZ.k djuk pkfg, ftlls dEiuh 
vius fu/kkZfjr mÌs';ksa dh çkfIr dj ldsA O;olk; ds Lokfe;ksa ds fgrksa dh lqj{kk 
,oa vuqdwyre vk; dh xkj.Vh çnku djus okyk iw¡th feJ.k gh vuqdwyre iw¡th 
<¡+kpk dgykrk gSA

bZ-MCY;w okdj ds 'kCnksa esa%&^^,d vuqdwyre iw¡th <k¡ps ls rkRi;Z ,sls 
çfrHkwfr feJ.k ls gS] tks laLFkk dh iw¡th ykxr dks U;wure djrk gS vkSj laLFkk 
ds ewY; dks vf/kdre djrk gSA**
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,d iw¡th lajpuk lHkh dEifu;ksa ds fy, lHkh le;ksa esa vkn'kZ ugha gks 
ldrhA fQj Hkh lkekU; rkSj ij ,d vuqdwyre iw¡th <+k¡psa esa fuEufyf[kr xq.k 
gksuk pkfg,&

¼1½ ljyrk%&vuqdwyre iw¡th <+k¡pk ,dne ljy gksuk pkfg,A ;gk¡ ij 
ljyrk ls rkRi;Z ;g gS fd O;olk; ds çkjEHk esa de çdkj dh çfrHkwfr;ksa dk 
fuxZeu fd;k tk, ftlls fofu;ksDrkvksa ds eu esa lansg iSnk u gksA

¼2½ ykspiw.kZ%&ykspiw.kZrk dk iw¡th lajpuk esa gksuk vR;ar vko';d gksrk gSA 
iw¡th <+k¡pk bl çdkj dk gksuk pkfg, ftlls O;olk; dh c<+rh gqbZ vko';drkvksa 
ds fy, Hkfo"; esa Hkh foÙk çkIr fd;k tk ldsA

¼3½ U;wure ykxr%&iw¡th lajpuk bl çdkj dh gksuh pkfg, ftldks çkIr 
djus dh ykxr U;wure gksA iw¡th çkfIr ds fofHkUu lk/ku gksrs gSa rFkk çR;sd dks 
çkIr djus esa dqN&u&dqN O;; vo'; gksrs gSaA

¼4½ U;wure tksf[ke%&O;olk; esa vusd çdkj ds tksf[ke gksrs gaS] tSls 
fd djksa dh ek=k] ykxrksa esa ifjorZu] O;;ksa esa o`f) vkfnA vr% iw¡th lajpuk ,slh 
gksuh pkfg, ftlls bu tksf[keksa ls vklkuh ls fuiVk tk ldsA

¼5½ iw¡th ij fu;U=.k%&lkekU;r% dEiuh ds okLrfod Lokeh lerk  
va'k/kkjh gksrs gSaA vr% bUghsa dk iw¡th ij fu;U=.k Hkh gksrk gSA blfy, iw¡th lajpuk 
esa lerk va'kksa dh la[;k vf/kd gksuh pkfg,A

¼6½ fodkl çsjd%&vknZ'k iw¡th lajpuk og gksrh gS tksfd miØe ds fodkl 
ij fo'ks"k cy nsrh gks rFkk tks fodkl ;kstukvksa dk vk/kkj gks rFkk nh?kZdkyhu 
fodkl esa lgk;d gksA

¼7½ i;kZIr rjyrk%&iw¡th lajpuk esa i;kZIr rjyrk dk fo|eku gksuk 
vko';d gksrk gSA miØe esa LFkkbZ o pkyw lEifÙk;k¡ ikbZ tkrh gSa rFkk nksuksa ,d 
fu/kkZfjr vuqikr esa gksrh gSaA ;gk¡ ij rjyrk ls vk'k; pkyw lEifÙk;ksa( tSls jksdM+] 
cSad] fofu;ksx vkfn ls gSA

viuh çxfr tk¡fp, (Check Your Progress)

 9- vuqdwyre iw¡th <+k¡pas ds vko';d rRo gSa&

 ¼d½ ljyrk ¼[k½ ykspiw.kZ

 ¼x ½ U;wure ykxr  ¼?k ½ mijksDr lHkh

 10- pkyw lEifÙk dk vU; uke gS&

 ¼d½ v/kkZ; lEifÙk ¼[k½ d o x nksuksa

 ¼x ½ rjy lEifÙk ¼?k ½ dksbZ ughsa
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2-5 iw¡th lajpuk ds mi;qDr çfr:i lEcU/kh fl)kUr 
(Suitable Patterns of Capital Structure)

iw¡th <k¡ps esa fofHkUu çdkj dh çfrHkwfr;ksa ds feJ.k dk çfr:i fdl çdkj dk 
gks] bldk fu.kZ; ysuk vR;ar egRoiw.kZ dk;Z gSA bl lEcU/k esa fu.kZ; ysrs le; 
fuEu vk/kkjHkwr çfr:iksa dks /;ku esa j[kuk pkfg,%&

 ¼1½ dsoy lerk va'kksa }kjk iwfrZ djukA

 ¼2½ lerk o vf/keku va'kksa }kjk iwfrZ djukA

 ¼3½ lerk va'k] vf/keku va'k rFkk _.ki=ksa ds }kjk iwfrZ djukA

bu lHkh çfr:iksa esa dkSu&lk çfr:i laLFkk ds fy, lcls vf/kd mi;qDr 
gksxk] bldk fu.kZ; ysrs le; dqN vk/kkjHkwr fl)kUrksa dks /;ku esa j[kuk iM+rk 
gSA ;g fl)kUr vkil esa ,d&nwljs ds fojks/kh Hkh gks ldrs gSa rFkk bl ijLij 
fojks/k dh fLFkfr esa ns'k dh vkfFkZd vkSj vkS|ksfxd n'kkvksa ,oa O;kolkf;d laLFkk 
dh fLFkfr;ksa ds vuq:i vkil esa rkyesy LFkkfir fd;k tkrk gSA iw¡th <+k¡psa ds 
mi;qDr çfr:i dk p;u djus esa fuEu fl)kUrksa dks /;ku esa j[kuk pkfg,A

¼1½ ykxr fl)kUr%&bl fl)kUr dh ekU;rk ds vuqlkj iw¡th dh ykxr  
mlds ç;ksx ds fy, nh tkus okyh udn jkf'k rFkk djkjksi.k dh fLFkfr ij fuHkZj 
djrh gSA udn jkf'k ls vk'k; C;kt o ykHkka'k ds :i esa nh tkus okyh jkf'k 
ls gSA bu fLFkfr;ksa esa _.k iw¡th] va'k iw¡th dh rqyuk esa vPNh gksrh gS] D;ksafd 
mudh ykxr de gksrh gS] D;ksafd _.k ij C;kt dh nj va'kksa ij ns; ykHkka'k 
dh rqyuk esa de gksrh gSA bl çdkj _.k iw¡th laLFkk] O;olk; dh vk; c<+kus 
esa lgk;d gksrh gSA

¼2½ tksf[ke dk fl)kUr%&bl fl)kUr dh ekU;rk ds vuqlkj iw¡th 
<+k¡pas esa fufgr tksf[ke dk rqyukRed v/;;u dj ysuk pkfg,A ykxr fl)kUr 
ds vuqlkj _.k iw¡th vf/kd ykHkdkjh gksrh gS] ysfdu ;g Hkh lR; gS fd _.k 
iw¡th esa tksf[ke vf/kd gksrh gSaA tksf[ke ds çeq[k nks çdkj gksrs gaS & igyk ;g 
fd _.k iw¡th ij C;kt fu;fer :i ls nsuk iM+rk gSA nwljk _.ki=ksa ds 'kks/ku 
ds fy, i;kZIr /ku dh O;oLFkk gksuh pkfg,A bu lc ds dkj.k laLFkk eas foÙkh; 
ladV mRiUu gks ldrk gSA va'k/kkfj;ksa dks ns; ykHkka'k dh nj de djuh iM+rh 
gS ftlls va'kksa dk cktkj ewY; fxjus yxrk gSA

¼3½ fu;U=.k dk fl)kUr%&lerk va'k/kkjh dEiuh ds okLrfod Lokeh 
ekus tkrs gaSA vr% budk dEiuh ds laxBu ij iw.kZ fu;U=.k gksrk gS rFkk lerk 
va'k/kkjh Hkh bl fu;U=.k dks cuk, j[kuk pkgrs gSaA _.ki=/kfj;ksa dks er dk  
vf/kdkj çkIr ugha gksrk gS rFkk buds fuxZeu ij Hkh lerk va'k/kkfj;ksa dk fu;U=.k 
jgrk gSA vr% va'k/kkjh vfrfjDr iw¡th dh O;oLFkk _.ki=ksa ds ek/;e ls gh djuk 
pkgsaxsA vfrfjDr lerk va'kksa ds fuxZeu ls mudk O;olk; esa de fu;U=.k gks 
tk,xk ysfdu viuk fu;U=.k cuk, j[krs le; ;g ckr Hkh /;ku j[kuh pkfg, 
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fd _.kxzLrrk dh fLFkfr u iSnk gksA ojuk laLFkk dh 'kks/ku {kerk nwf"kr o fucZy 
gks tk,xhA

¼4½ ykspiw.kZrk dk fl)kUr%&iw¡th çfr:i ;k lajpuk bl çdkj dh gksuh 
pkfg, rkfd vko';drk iM+us ij Hkfo"; esa mlesa oakfNr ifjorZu vklkuh ls fd, 
tk ldsaA ykspiw.kZrk dh n`f"V ls lerk va'kksa dk fuxZeu lcls mi;qDr ekuk tkrk 
gSA ysfdu çR;sd ifjfLFkfr esa ;g lgh ugha gksrk gSA laLFkk dh iru dh fLFkfr 
esa _.ki=ksa dh txg vf/keku va'kksa dk fuxZeu iw¡th <+k¡pas esa yksp'khyrk cuk, 
j[kus ds fy, vf/kd mi;qDr gksrk gSA

¼5½ dky fl)kUr%&laLFkk esa iw¡th dh O;oLFkk fofHkUu lk/kuksa ls dh 
tkrh gS rFkk iw¡th ds Lo:i dk fu/kkZj.k djrs le; dky fl)kUr cgqr gh  
egRoiw.kZ gksrk gSA iw¡th cktkj esa vusd çdkj dh çfrHkwfr;ksa dh ek¡x ges'kk ,d 
leku ugha jgrh gSA vr% cktkj esa ftl çfrHkwfr dh ekax vf/kd gks] mUghsa ls 
iw¡th dk laxzg fd;k tkuk pkfg,A

loksZÙke çk:i ;k fodYi dk p;u djrs le; lerk va'k/kkfj;ksa dh vk; 
ij iM+us okys çHkkoksa dk fo'ys"k.k dj ysuk vko';d gS] D;ksafd ;g dEiuh  
ds okLrfod Lokeh gksrs gSaA bl çdkj ds fo'ys"k.k esa rhu jhfr;k¡ ç;ksx dh tkrh 
gSa%&

2-5-1 lEHkkfor çfr va'k vk; [E.P.S.] 
(Probable Earnings Per Share)

blds vUrxZr lerk va'kksa dh çfr va'k vk; Kkr dh tkrh gSA ogh fodYi loksZÙke 
ekuk tkrk gS] ftl ij çfr va'k vk; vf/kdre gksA çfr va'k dks Kkr djus ds 
fy, vk; esa ls C;kt] dj o iwokZf/kdkj va'kksa ds ykHkka'k dks ?kVk;k tkrk gSA bl 
çdkj çkIr lek;ksftr vk; dks lerk va'kksa dh la[;k ls Hkkx nsrs gSaA bl ckr 
dk /;ku j[kuk gS fd C;kt] vk;dj ds fy, LohÑr O;; gksrk gSA vr% ykHk 
¼vk;½ esa ls C;kt dks ?kVkus ds ckn gh dj dks ?kVk;k tkrk gSA

mnkgj.k 1% 

,d dEiuh fl;k fy- dh dqy iw¡th O;oLFkk 2]00]000 ` djuk pkgrh gSA 
bldh fuEu nks ;kstuk,¡ cukbZ gSa&

;kstuk & A lHkh lerk va'k gksa

;kstuk & B 50% ¼10% okys _.ki=½

 30% ¼12% okys iwokZf/kdkjh va'k½

 20% ¼lerk va'k½

lerk va'kksa dk vafdr ewY; 10 ` gSA _.k o iwokZf/kdkj va'kksa ij C;kt o 
ykHkka'k dh nj fuf'pr gSA dEiuh dk vuqeku gS fd bldh C;kt o dj ls iwoZ 
dh vk; 50]000 ` okf"kZd gSA

nksuksa esa ls dkSu&lh ;kstuk vf/kd ykHknk;d gksxh\
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gy Øekad 1%

fooj.k ;kstuk

A
;kstuk

B
EBIT
– C;kt
2,00,000 × 50 =  10,000 × 10
 100 100 EBT
– dj (50%) 
  
– iwokZf/kdkjh ykHkka'k  
2,00,000 × 30 = 60,000 × 12
 100 100

50,000
—

50,000
10,000

50,000
25,000 

40,000
20,000

25,000 
    &

20,000
  7,200

lerk va'kksa dk ykHk 25,000 12,800

lerk va'kksa dh la[;k (EPS) 

EPS =
       Profit 

 No. of Share 

20,000
(100%) 
25,000 
20,000
1.25 `

  4,000 
(20%)

12,800
  4,000
3.20 `

 EBIT = C;kt o dj ds iwoZ vk;  EBT = dj ds iwoZ vk;

 EPS = çfr va'k vk;

mi;qZDr mnkgj.k ls Li"V gS fd B ;kstuk vf/kd Js"B gSA

mnkgj.k 2% 

,d dEiuh vius O;olk;a lapkyu ds fy, 2]00]000 ̀  rd iw¡th dh O;oLFkk 
djuk pkgrh gS tks fuEu çdkj oxhZ—r gS&

_.ki= 10% okys  1]60]000 `

lerk va'k   40]000 `

lerk va'kksa dk vafdr ewY; ` 10 gS dEiuh dk ;g vuqeku gS fd bldh 
C;kt o dj ls iwoZ fd vk; 50]000 ̀  okf"kZd gSA izfr va'k vk; dh x.kuk dhft, A

gy Øekad 2%&

fooj.k jkf'k

C;kt rFkk dj ds iwoZ vk; (EBIT)
& _.ki=ksa dk C;kt

1,60,000 × 10%

dj ls iwoZ vk; (EBT) 
  & dj 50% 

lerk v'kksa dk ykHk
 

50,000

16,000
34,000

17,000
17,000
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lerk va'kks dk la[;k ⇒    —————————
lerk va'kks dk la[;k

ykHk

17,000 
4,000

⇒             = 4.25 `

EPS = çfr va'k vk;

N = lerk va'kksa dh la[;k

INT = C;kt

t = dj dh nj

PD = iwokZf/kdkj va'kksa ij ykHkka'kA

2-5-2 lEHkkfor ifjpkyu ykHk  
(Probable Operating Profit)

tc fdlh ifjfLFkfr fo'ks"k esa lEHkkfor çfr va'k vk; dh x.kuk ugha dh tk ldrh 
gks] rks orZeku çfr va'k vk; dks cuk, j[kus ds fy, ifjpkyu ykHk dh x.kuk 
dh tk ldrh gSA ftl fodYi esa ifjpkyu ykHk dk Lrj lcls de ;k U;wure 
gksrk gS mls gh viukus dh çkFkfedrk nh tkrh gSA lEHkkfor ifjpkyu ykHk dh 
x.kuk fuEu lw=ksa ds ek/;e ls dh tkrh gSA

EPS × N = (EBIT – INT) (1-t) – PD

mnkgj.k 3%

jksfgr fy- dh iw¡th lajpuk 31 ekpZ] 2012 dks bl çdkj Fkh%

8% _.ki= 12]00]000 `

9% cSad _.k ¼nh?kZdkyhu½ 2]00]000  `

10% iwokZf/kdkjh va'k ¼10 ` çfr½ 14]00]000 `

19]000 lerk va'k ¼çfr va'k 100 `½ 19]00]000 `

lap; o vkf/kD; 13]00]000 `

 60]00]000 `

C;kt rFkk dj ls iwoZ vk; 9]00]000 ` FkhA ;g vk'kk dh tkrh gS fd 
dEiuh viuh blh vk; nj dks cuk, j[ksxhA dEiuh dks foLrkj dk;ZØe ds fy, 
10]00]000 ` dh vko';drk gSA blds fy, fuEu fodYi gS%&

 (i) 9% _.ki=ksa dk le ewY; ij fuxZeu

 (ii) 10% iwokZf/kdkj va'kksa dk le ewY; ij fuxZeu

 (iii) lerk va'kksa dk 25 ` çfr va'k çhfe;e ij fuxZeuA

dEiuh ds fy, dkSu&lk fodYi loksZÙke gS\ dj dh nj 50% ekfu,A 
lEHkkfor ifjpkyu ykHk jhfr dk ç;ksx dhft,A
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gy Øekad 3% 1- orZeku çfr va'k vk; dh x.kuk (EPS)
(–)  EBIT 9,00,000

 •  –_.ki=ksa ij C;kt

 12,00,000 × 8% 96,000

 •  cSad _.k ij C;kt

 2,00,000 × 9%  18,000
  EBT 7,86,000

(–)  dj 50% 

 
7,86,000 ×  50 3,93,000

  100 EAT 3,93,000

 dj ds ckn vk; (EAT)  3,93,000

(–)     iwokZf/kdkj va'kksa dk ykHkka'k

 14,00,000 × 10% 1,40,000

 lerk va'kksa dh vk; 2,53,000

  

   
   izfr va'k vk;    =

 lerk va'kksa dh vk;

 (EPS)  lerk va'kksa dh la[;k

   
  = 

 2,53,000
    19,000
      = 13.32

2- lEHkkfor ifjpkyu ykHk dh x.kuk

 (a) 9% _.ki=ksa dk le ewY; ij fuxZeu 
  lw= = EPS × N = (EBIT – INT) (1 – t) – PD

 EPS = 13.32
 N     = 19,000
 INT = 1,14,000 + 90,000 = 2,04,000
 PD  = 1,40,000
 t      = 50% / 0.5

 EBIT = x ¼ekuk½
lw= = EPS × N = (EBIT – INT) (1 – t) – PD

 [13.32 × 19,000 = (x – 2,04,000) × (1 – .5) – 1,40,000]

2,53,000 = (x – 2,04,000) × .5 – 1,40,000



 Lo-vf/kxe 
 ikB~; lkexzh 

iw¡th lajpuk  
rFkk mÙkksyd

fVIi.kh

30

 2,53,000 = .5x – 1,02,000 – 1,40,000 

 2,53,000 + 1,02,000 + 1,40,000 = 0.5x

 x 
 

4,95,000x = 
0.5

 x = 9,90,000

(EBIT) x = 9,90,000 `

C;kt rFkk dj ds iwoZ vk; ¾ 9]90]000 `

 (b) 10% iwokZf/kdkj va'kksa dk le ewY; ij fuxZeu

  EPS ×  N = (EBIT – INT) (1 – t) – PD

  13.32 × 19,000 = (x – 1,14,000) (1 – .5) – 2,40,000

  2,53,000 = (x – 1,14,000) × 0.5 – 2,40,000
  2,53,000 = .5x – 57,000 – 2,40,000
  2,53,000 + 57,000 + 2,40,000 = 0.5x
     5,50,000 = 0.5x

      
x 5,50,000 = 

0.5
 x

 (EBIT) x = 11,00,000

 C;kt rFkk dj ds iwoZ ykHk x ¾ 11]00]000 `
 (c) lerk va'kksa dk 25 ` çfr va'k çhfe;e ij fuxZeu

  10]00]000 ij vfrfjDr va'k = 100 + 25
 10,00,000
  125  =  8,000

 + iqjkus lerk va'k  = 19,000

   N = 27,000

 13.32 × 27,000 = (x – 1,14,000) × (1 – .5) – 1,40,000
 3,59,640 = (x – 1,14,000) .5 – 1,40,000

 3,59,640 = .5 x - 57000 - 140,000
 3,59,640 + 57,000 + 1,40,000 = 0.5x
 5,56,640 = 0.5x
   

=
 5,56,640

                        x      0.5

 (EBIT) x = 11,13,280

mi;qZDr mnkgj.kksa ds vk/kkj ij ge ;g ns[k jgs gSa fd çFke fodYi esa 
EBIT U;wure gS] vr% ;gk¡ ij 9% _.ki=ksa dk fuxZeu gh loksZÙke fodYi gSA
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2-5-3 lEHkkfor cktkj ewY; (Probable Market Price)
bl fopkj/kkjk ds vuqlkj loksZÙke fodYi dk p;u djrs le; lerk va'k/kkfj;ksa 
ds va'kksa ds cktkj ewY; dks egRo fn;k tkrk gSA vU; 'kCnksa es]a dEiuh ds lerk 
va'k/kkjh ykHkka'k ls vf/kd va'kksa ds cktkj ewY; dks vf/kd egRo nsrs gSaA vr% ftl 
fodYi esa lEHkkfor cktkj ewY; vf/kdre gksxk] ogh fodYi loksZÙke ekuk tk,xkA

lEHkkfor çfr va'k cktkj ewY; dh x.kuk ds fy, fuEu lw= dk ç;ksx 
djrs gSa%&

lEHkkfor cktkj ewY; = EPS × P/E ratio

P/E Ratio
 = Market Price Per Share

     Earning Per Share

vUr esa fu"d"kZ ds :i esa dgk tk ldrk gS fd fdlh Hkh O;kolkf;d laLFkk 
dh iw¡th lajpuk dk fu;kstu djrs le; foÙkh; çca/kd dk eq[; y{; Lokfe;ksa 
ds fgrksa dh lqj{kk djuk gksrk gSA

mnkgj.k 4%

flUgk] dEiuh dh orZeku iw¡th lajpuk bl izdkj gS& `

 lerk va'k iw¡th ¼izR;sd 10 ` dk½ 4]00]000

 izfr/kkfjr vk; 1]00]000

 9% iwokZf/kdkjh va'k 2]50]000

 7% _.ki= 2]50]000

dEiuh dh iw¡th ij orZeku izR;k; nj 12% vkSj vk;dj dh nj   
50% gS A vius foLrkj dk;ZØe dh foÙk O;oLFkk ds fy, dEiuh dks 2]50]000 
` rd dh vko';drk gS ftlds fy, ;g fuEu fodYikas ij fopkj dj jgh gS%

 ¼i½ 20]000 lerk va'kks dk 2-50 ` çfr va'k çhfe;e ij fuxZeu

 ¼ii½ 10% iwokZf/kdkj va'kksa dk le ewY; ij fuxZeu

 ¼iii½ 8% _.ki=ksa dk fuxZeu

;g vuqeku gS fd lerk] iwokZf/kdkj va'k rFkk _.ki= foÙk O;oLFkk dh n'kkvksa 
esa dher vk; vuqikr Øe'k% 20] 17 rFkk 16 gksaxsaA loksZÙke fodYi dkSu lk gS A

gy Øekad 4%

gy%& lEHkkfor çfr va'k O;kikj ewY;

fooj.k I II III
EBIT 1,50,000 1,50,000 1,50,000

& _.ki=kas dk C;kt 17,500 17,500 37,500
EBT 1,32,500 1,32,500 1,12,500

& dj 50% 66,250 66,250 56,250
EAT 66,250 66,250 56,250
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&  iwokZf/kdkjh ykHkka'k 22,500 47,500 22,500

lerk va'kkas dk ykHk 43,750 18,750 33,750

lerk va'kksa dh la[;k 60,000 40,000 40,000

ProfitE.P.S. = 
No. of Equity

43,750
60,000

18,750
40,000

33,750
40,000

EPS— .729 .469 .844
P/E Ratio— 20 17 16

lEHkkfor cktkj ewY;  EPS × P/E Ration

I = .729 × 20
   = 14.58

II = .469 × 17
   = 7.973

III = .844 × 16
   = 13.504 

fu"d"kZ  D;ksafd çfr va'k cktkj ewY; çFke foQYi esa lcls vf/kd gS 
vr% lerk va'kksa dk fuxZeu djuk gh loksZÙke foÙkh; fodYi gS A

jQ dk;Z

EBIT  dqy i¡wth = 10,00,000

 + vfrfjDr 2,50,000
  12,50,000

C;kt o dj ls iwoZ vk; (EBIT)

  12,50,000 × 12% = 1,50,000  `

(2) _.ki=ksa ij C;kt

 
I.

 × 2,50,000 × 7
  100 

= 17,500 `

  
II.

  × 2,50,000 × 7
  100 

= 17,500 `

 
III.

  ×  2,50,000 × 7

  100 
= 17,500 `

  + vfrfjDr

  2,50,000
 
× 8 

= 20,000  37,500 `  100 
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(3) iwokZf/kdkj va'kksa ij ykHkka'k

 I.  2]50]000 × 9  
= 22]500

 
`   100

 II.  2]50]000 × 9  
= 22]500 `  100

  + vfrfjDr ykHkka'k
 2]50]000 × 10  

=  25]000  47]500 `  100

 III.  2]50]000 × 9  
= 22]500 `  100

viuh çxfr tk¡fp, (Check Your Progress)

 11- udn jkf'k ls vk'k; gksrk gS&

 ¼d½ jksdM+ ¼[k½ ykHkka'k dh jkf'k

 ¼x½ C;kt o ykHkka'k nksuksa ds :i esa ¼?k½ C;kt dh jkf'k ds :i esa

 12- EBIT dk iwjk uke gS&

 ¼d½ C;kt rFkk dj ds iwoZ ykHk ¼[k½ C;kt rFkk dj ds ckn ykHk

 ¼x ½ dj ds iwoZ dk ykHk ¼?k ½ fuEu esa ls dksbZ ugha

 13- lEHkkfor cktkj ewY; Kkr djrs gSa&

 ¼d½ EBT × EBIT ¼[k½ EPS × No. of Share

 ¼x½  EPS × P/E Ratio ¼?k½ dksbZ ugha

 14- dj dh lkekU; nj gksrh gS&

 ¼d½ 10% ¼[k½ 50%

 ¼x½  20% ¼?k½   40%

2-6 yhojst ¼mÙkksyd½ dk vFkZ ,oa ifjHkk"kk,¡ 
(Meaning and Definitions of Leverage)

2-6-1 yhojst dk vFkZ (Meaning of Leverage)
^^yhojst** 'kCn vfHk;akf=dh ls fy;k x;k gSA osCkLVj (Webster) 'kCndks'k ^yhoj* 
vkSj ^yhojst* 'kCnksa dks fuEu :i esa ifjHkkf"kr djrk gS%&

yhoj dk vk'k; çsfjr ;k ck/; djus okyh 'kfDr gS rFkk yhojst dk vk'k; 
yhoj dk dk;Z ;k 'kfDr dk fØ;kRed ykHk gSA bldk ,d vFkZ çHkko'khyrk Hkh gSA
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;g yhoj dh fØ;k ds dkj.k çkIr ;kfU=d ykHk dks crkrk gSA ftl çdkj 
yhoj dh lgk;rk ls Hkkjh&ls&Hkkjh e'khuksa esa xfr mRiUu gks tkrh gS] Bhd mlh 
çdkj laLFkk esa yhojst esa o`f) ;k deh ls ykHknk;drk ds vuqikr esa deh ;k 
o`f) mRiUu gks ldrh gSA

foÙkh; çCka/k ds vUrxZr dqy lEifÙk;ksa ds vFkZ çcU/ku esa ^_.k iw¡th* dks 
yhoj ekuk tkrk gS rFkk lEifÙk;ksa esas vf/kxzg.k fØ;k ds le; fLFkj ykxr dks 
Hkh yhoj ds :i esa ekuk tkrk gSA

yhojst ^vuqdwyrk* vFkok ^çfrdwyrk* dh ml lhek dks O;Dr djrk gS 
ftlds dkj.k foØ; dh ek=k vFkok _.k&iw¡th esa dh x;h FkksM+h&lh o`f) vFkok 
deh ls dEiuh ds ykHkksa esa Hkh o`f) ;k deh mRiUUk gksrh gSA Å¡ph LFkkbZ ykxrksa ;k 
vf/kd _.k iw¡th ds ç;ksx ds dkj.k tks tksf[ke mRiUu gksrh gS] mldh lhek dk 
vkdyu djuk gh yhojst dh vo/kkj.kk gksrh gSA lkekU;r% fLFkj ykxr o dqy 
iw¡th esa _.k iw¡th vf/kd gksus dh n'kk esa O;kolkf;d tksf[ke vkSj foÙkh; tksf[ke 
c<+ tkrh gS] D;ksafd fLFkj ykxrksa dk Hkkj rFkk _.k iw¡th ds dkj.k fLFkj C;kt ds 
Hkqxrku dk nkf;Ro c<+ tkrk gS ftldk ykHknk;drk ij foijhr çHkko iM+rk gSA

vr% yhojst ls vk'k; ,d lEifÙk ;k dks"k ds L=ksr ds ç;ksx ls gS ftlds 
fy, laLFkk dks fLFkj ykxr ;k fLFkj çR;k; ¼C;kt½ dk Hkqxrku djuk iM+rk gSA

2-6-2 yhojst dh ifjHkk"kk,¡ (Definitions of Leverage)
yhojst dh dqN çeq[k ifjHkk"kk,¡ fuEu çdkj gSa%&

¼1½ çksQslj dqPNy ds vuqlkj&^^yhojst dk vfHkçk; foÙk çca/ku esa 
LFkk;h ykxr ds lgu djus ;k LFkk;h çR;k; dk Hkqxrku djus ls gSA**

mi;qZDr ifjHkk"kk ds vk/kkj ij ;g dgk tk ldrk gS fd yhojst ds nks 
çeq[k rRo LFkk;h ykxr o LFkk;h C;kt ;k çR;k; gksrk gSA

¼2½ lksyseu btjk ds erkuqlkj&^^va'k/kkfj;ksa dks bfDoVh ij feyus okyh 
çR;k; nj dk dqy iw¡thdj.k dh çR;k; nj ds lkFk vuqikr dks yhojst dgrs gSa**A

mijksDr ifjHkk"kk ds vuqlkj] yhojst ,d ,slh fLFkfr dks crkrk gS ftlesa 
laLFkk }kjk fLFkj ykxr esa deh ;k o`f) vFkok _.k iw¡th esa deh ;k o`f) ds 
dkj.k lerk va'k/kkfj;ksa dh vk; ij iM+us okys çHkko dk ekiu fd;k tkrk gSA

viuh çxfr tk¡fp, (Check Your Progress)

 15- yhojst 'kCn fdlls fy;k x;k gS&

 ¼d½ osCkLVj ¼[k½ vfHk;kfU=dh

 ¼x½  yhoj ¼?k½   dksbZ ugha

 16- yhojst ds eq[; vo;o ;k rRo gSa&

 ¼d½ fLFkj ykxr ¼[k½ _.ki=ksa dk C;kt

 ¼x½  d o [k nksuksa ¼?k½  dksbZ ugha
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 17- lEifÙk;ksa ds vf/kxzg.k ds le; yhoj ekuk tkrk gS&

 ¼d½ fLFkj ykxr ¼[k½ _.k iw¡th

 ¼x½  d o [k nksuksa ¼?k½  dksbZ ugha

 18- yhojst ds izeq[k izdkj gSa&

 ¼d½ ifjpkyu yhojst ¼[k½  foÙkh; yhojst

 ¼x½  la;qDr yhojst ¼?k½    lHkh

2-7 yhojst ds çdkj (Types of Leverage)

va'k/kkfj;ksa dh n`f"V ls yhojst dk Lo:i bl rF; ij fuHkZj djrk gS fd mlls  
va'k/kkfj;ksa dks ykHk gks jgk gS ;k gkfuA vuqdwy fLFkfr gksus dh nks ifjfLFkfr;k¡ 
gksrh gSaA

 ¼1½ ;fn ifjorZu'khy ykxr ?kVkus ds ckn dh vk; fLFkj ykxr ls vf/kd gksA

 ¼2½ C;kt o dj ls iwoZ dk ykHk fLFkj çR;k; Hkkj ¼fLFkj C;kt Hkqxrku½ ls  
vf/kd gksA

nwljs 'kCnksa esa] ;fn ifjpkyu ykHk esa o`f) ls dj ;ksX; ykHk] çfr va'k vk; 
çfr va'k ykHkka'k vkSj va'kksa ds lEHkkfor ewY; esa o`f) gksrh gS] rks mls vuqdwy 
yhojst ;k /kukRed yhojst dgrs gSaA blds foijhr fLFkfr gksus ij çfrdwy 
yhojst gksrk gSA

eq[;r% yhojst rhu çdkj ds gksrs gSa%&

 ¼1½ ifjpkyu yhojst

 ¼2½ foÙkh; yhojst

 ¼3½ la;qDr ;k fefJr yhojst

2-7-1 ifjpkyu yhojst (Operating Leverage)
ifjpkyu yhojst ykxr ykHk ek=k fo'ys"k.k ij vk/kkfjr gksrk gSA fdlh oLrq 
;k mRiknu dh dqy ykxr esa fLFkj ykxr dh ek=k gh ifjpkyu yhojst dks 
tUe nsrh gSA

lkekU; 'kCnksa esa] ifjpkyu yhojst ls vk'k; ;g gS fd tc fcØh esa gksus 
okys ifjorZu laLFkk ds ifjpkyu ykHkksa esa Hkh ifjorZu mRiUUk dj nsrs gSaA ifjpkyu 
yhojst ml le; mRiUu gksrk gS] tc laLFkk esa LFkkbZ ykxrsa fo|eku gksa rFkk 
gj ifjfLFkfr esa mudks iwjk djuk gks] pkgs fcØh fdruh Hkh gksA vr% foØ; ewY; 
,slk gksuk pkfg, ftlesa LFkkbZ o ifjorZu'khy nksuksa ykxrksa dh iwfrZ dh tk ldsA 
vr% fLFkj ykxr ;Fkkor jgus ij fcØh esa o`f) gksus ls ykHk esa Hkh o`f) gksrh gSA 
tks fd çfr'kr esa foØ; çfr'kr ls ykHk çfr'kr vf/kd gksrk gS] rFkk blh fLFkfr 
dks ifjpkyu yhojst dgrs gSaA
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ifjpkyu yhojst dh x.kuk dk çk:i fuEu çdkj gS%&

fooj.k jkf'k

foØ; (Sales)

¼&½ ifjorZu'khy ykxr (Variable Cost) (V)

Contribution va'knku (C)

¼&½ LFkkbZ ykxr (Fixed Cost)

¼dj o C;kt ls iwoZ dk ykHk½ (EBIT)

&

–

–

–
–

Operating Leverage (OL) =
   C

    EBIT

OL = ifjpkyu yhojst

C = va'knku 

EBIT = dj o C;kt ls iwoZ dk ykHk

ifjpkyu yhojst dh ek=k%&ifjpkyu yhojst dks ,d i`Fkd <ax ls vFkkZr~ 
çfr'kr ds vk/kkj ij n'kkZ;k tk ldrk gSA fcØh dh ek=k esa çfr'kr :i esa 
ifjorZu rFkk C;kt rFkk dj ds iwoZ dk ykHk çfr'kr :i esa fy;k tkrk gSA ;g 
eki ifjpkyu yhojst dh la[;kRed eki gSA bl çdkj ifjpkyu yhojst dh 
ek=k dh x.kuk fuEu lw= }kjk dh tk ldrh gS&

ifjpkyu yhojst dh ek=k
 
=

  % Change in EBIT

Degree of Operating % Change in Sales 
Leverage  

mnkgj.k 5% 

fuEu leadksa ls ifjpkyu yhojst dh x.kuk dhft, vkSj jk; nhft, fd 
dkSu&lh dEiuh vf/kd tksf[ke okyh gS&

fooj.k jkt dEiuh jkgqy dEiuh

foØ;

ifjorZu'khy ykxr

fLFkj ykxr

2]50]000

25% foØ; dk

80]000 `

3]00]000

25% foØ; dk

25]000 `
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gYk Øekad 5%

ifjpkyu yhojst dh x.kuk

fooj.k jkt dEiuh jkgqy dEiuh

foØ;

(-) ifjorZu'khy ykxr

foØ; × 25
  100

va'knku (c)

(-) fLFkj ykxr

EBIT

2,50,000

62,500
1,87,500

   80,000
1,07,500

3,00,000

75,000
2,25,000

25,000
2,00,000

 
OL 

  C
             

=
  EBIT

 OL = Operating Leverage
 C = Contribution
 EBIT = Earning before Interest and Tax
 

jkt dEiuh OL
 
=

 1,87,500
   1,07,500
  = 1.74
 

jkgqy dEiuh OL
 
= 

 2,25,000
   2,00,000
  = 1.125

fu"d"kZ%&jkt dEiuh vf/kd tksf[ke okyh gSA

mnkgj.k 6%

fuEufyf[kr tkudkjh ls ifjpkyu yhojst dh x.kuk dhft,&

,Dl fy- us ,d u, mRikn dk vuqeku yxk;k fd bldh ifjorZu'khy 
ykxr 9 ` çfr bdkbZ vk,xh rFkk fLFkj O;; 10]000 ` gksaxsa rFkk foØ; ewY; 14 
` çfr bdkbZ gSA fcØh dh 2]500 rFkk 3]000 bdkb;ksa ds fy, ifjpkyu yhojst 
dh x.kuk dhft,A

gy Øekad 6%

ifjpkyu yhojst dh x.kuk

fooj.k 2]500 bdkbZ 3]000 bdkbZ

foØ; ¼14 ` çfr½

¼&½  ifjorZu'khy ykxr ¼9 ` çfr½

va'knku (C)
¼&½ fLFkj ykxr

EBIT

35]000

22]500
12]500

10]000

2]500

42]000

27000
15]000

10]000

5]000
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Operating Leverage (OL) =
 C

 EBIT
 

I
  =  12,500

   2,500
  =  5
 

II
 

=
 15,000

   5,000
  = 3

fu"d"kZ%&2]500 bdkbZ ds mRiknu esa ifjpkyu yhojst vf/kd gSA vr% ;g 
vf/kd tksf[ke okyk gSA

mnkgj.k 7%

 (i)  C;kt rFkk dj ls iwoZ vk; esa fdrus izfr'kr o`f} gksxh ;fn ifjpkyu 
mÙkksyd 3 vkSj fcØh esa 40% dh o`f) gksrh gS

 (ii)  ;fn ,d QeZ C;kt ,oa dj ls iwoZ viuh vk; dks frxquk djuk pkgrh gS 
vkSj mldk ifjpkyu mÙkksyd 3 gS rks mls viuh fcØh esa fdrus izfr'kr 
o`f) dh vko';drk gS\

gy Øekad 7% 

(i)  ifjpkyu mÙkksyd (OL) = 3

  foØ; o`f) = 40%

ifjpkyu yhojst dh ek=k
 
=

 % Change in EBIT
 % Change in sales

3 =   % Change in EBIT
 40%

% Change in EBIT = 40% × 3
   = 120% 

(ii) ifjpkyu yhojst (OL) = 3.

 QeZ dh C;kt o dj ls iwoZ vk; (EBIT) = 100 × 3
  = 300%

ifjpkyu yhojst dh ek=k (DOL)
 
=

 % Change in EBIT
  % Change in Sales
                  

3 =
           300%

                         % Change in Sales

% Change in Sales                       
 
=

 300%
                                                   3
                                                 = 100 %
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2-7-2 foÙkh; yhojst (Financial Leverage)
foÙkh; yhojst dks lerk ij C;kt dk gh lekukFkhZ ekuk tkrk gSA bu nksuksa  
fopkj/kkjkvksa esa lekU;r% dksbZ vUrj ugha gSA vr% ;g dgk tk ldrk gS fd foÙkh; 
yhojst dk fl)kUr lerk ij O;kikj ds fl)kUr dh gh ,d ifj"Ñr O;k[;k gSA

,d O;kolkf;d laLFkk esa nks çdkj ds L=ksrksa ls iw¡th dh O;oLFkk dh tk 
ldrh gS&

 ¼d½ ,sls L=ksr ftu ij C;kt o ykHkka'k ds Hkqxrku dh jkf'k fLFkj gksrh gSA vr% 
ykHk dh ek=k dqN Hkh D;ksa u gks] bl fLFkj ykxr dk Hkqxrku djuk gh 
iM+rk gSA

  mnkgj.k%&bl oxZ esa _.ki= o iwokZf/kdkj va'k dks 'kkfey djrs gSaA

 ¼[k½ ,sls L=ksr ftu ij ykHkka'k ds :i esa ns; ykxr ifjorZu'khy jgrh gS] vr% 
ykHk esa ls dj o C;kt ?kVkus ls iwoZ fLFkj C;kt o ykHkka'k ?kVkus ds ckn 
tks dqN Hkh cprk gS] ogh bu L=ksrksa dk gksrk gSA

  mnkgj.k%&bl oxZ esa lerk va'k vkrs gSaA 

tc O;kolkf;d laLFkk esa LFkkbZ foÙkh; pktZ gksrk gS tksfd C;kt o ykHkka'k 
ds :i esa gksrk gS] rHkh foÙkh; yhojst dh mRifr gksrh gSA ifjpkyu ykHk esa fdlh 
Hkh çdkj dk ifjorZu gksus ls bl LFkkbZ fofÙk; pktZ esa dksbZ ifjorZu ughsa gksrk 
gSA vr% çR;sd ifjfLFkfr esa budk Hkqxrku rks djuk gh iM+rk gSA

lkekU; 'kCnksa esa] foÙkh; yhojst ls vk'k; tc laLFkk _.kiw¡th o  
iwokZf/kdkj va'k iw¡th dk ç;ksx djds lerk va'k/kkfj;ksa ds fy, miyC/k vk; dh 
nj esa o`f) djrh gS] rks mls gh foÙkh; yhojst dgrs gSaA

vuqdwy foÙkh; yhojst ml le; gksrk gS tc laLFkk dks"kksa ls Ø; dh xbZ 
lEifÙk ls bruk vtZu dj ysrh gS fd og dks"kksa dh fLFkj ykxr ls vf/kd gksrh 
gSA vr% ykxr ls vk; vf/kd gksrh gSA blds foijhr ifjfLFkfr;ksa esa çfrdwy 
foÙkh; yhojst gksrk gSA

foÙkh; yhojst dh x.kuk

foÙkh; yhojst dh x.kuk dk lw= fuEu çdkj gS&

 
Financial Leverage (FL) =

 EBIT
 EBT

 FL  = foÙkh; yhojst

 EBIT  = C;kt o dj ds iwoZ ykHk

 EBT  = C;kt o iwokZf/kdkj ykHk ds ckn dk ykHk

foÙkh; yhojst dh ek=k

mijksDr of.kZr lw= dh lgk;rk ls ;g Kkr fd;k tkrk gS fd foÙkh; yhojst 
fo|eku gS ;k ughaA foÙkh; yhojst dh eki mldh ek=k ds :i esa dh tkrh gSA 
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C;kt o dj ls iwoZ ykHk (EBIT) esa gksus okys ifjorZu dk çfr'kr rFkk dj ls 
iwoZ dk ykHk (EBT) esa gksus okys ifjorZu dk çfr'kr] nksuksa ds vuqikr ds :i esa 
foÙkh; yhojst dks ifjHkkf"kr fd;k tkrk gSA bls fuEu lw= ds :i esa O;Dr dj 
ldrs gSa&  

 DFL = 
% Change in EBT
% Change in EBIT

dHkh&dHkh EBT ds LFkku ij EPS ¼çfr va'k vk;½ dks 'kkfey fd;k tkrk 
gS rFkk EPS o EBIT esa lEcU/k ds :i esa ifjHkkf"kr fd;k tkrk gSA bl n'kk esa&

DFL  = 
 % Change in EPS

  % Change in EBIT
EPS = Earning Per Share
DFL  = Degree of Financial Leverage

EBIT = Earning before Interest and Tax

mnkgj.k 8% 

,d dEiuh dk fpV~Bk fuEu çdkj gS%&

nkf;Ro jkf'k lEifÙk jkf'k

Û lerk va'k iw¡th 1]80]000 Û LFkkbZ lEifÙk 4]50]000

  ¼çR;sd 10 `½ Û pkyw lEifÙk 1]50]000

Û lap; o vkf/kD;  60]000

Û 14% _.ki= 2]40]000

Û pkyw nkf;Ro

;ksx

1]20]000

;ksx6]00]000 6]00]000

vfrfjDr lwpuk&

  (i) dqy lEifÙk vkoZr 3 xquk

  (ii) ifjorZu'khy ykxr fcØh dk 40%

  (iii) fLFkj ykxr 3]00]000 `

ifjpkyu o foÙkh; yhojst dh x.kuk dhft,A

gy Øekad 8%

 foØ; ¾ dqy lEifÙk × vkoZr

  ¾ 6]00]000 × 3
 foØ; ¾ 18]00]000

 
ifjorZu'khy ykxr ¾

 foØ; × 40
       100

  
¾
  18]00]000 × 40

    100
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 ifjorZu'khy ykxr ¾  7]20]000

 foØ;  18]00]000

 & ifjorZu'khy ykxr  7]20]000

 va'knku (C)  10]80]000

 ¼&½  LFkkbZ ykxr  3]00]000

  EBIT      7]80]000

 ¼&½ C;kt ¼_.ki=½
 2]40]000 × 14  33]600
 100 EBT 7]46]400

(I) ifjpkyu yhojst (OL)
 

OL 
 

=
 C

   EBIT
  

=  10,80,000
   7,80,000
  = 1.386

(II) foÙkh; yhojst (FL)
 

FL
  =  EBIT

   EBT
  = 7,80,000
   7,46,400
  = 1.045

mnkgj.k 9% 

ikFkZ fyfeVsM dh iw¡th lajpuk esa fuEu va'k 'kkfey gS

8% iwokZf/kdkj va'k iw¡th 10]00]000 `

lerk va'k iw¡th ¼10 ` izfr va'k½ 10]00]000 ` 

ifjpkyu ykHk 5]60]000 ` gSa rFkk dj dh nj 25% gS 

foÙkh; mÙkksyd dh x.kuk dhft, A

gy% Øekad 9%

ifjpkyu ykHk (EBIT) = 5,60,000
C;kt rFkk dj ds iwoZ ykHk = 5,60,000

 &  iwoZf/kdkjh ykHkka'k  
PD
1-6

 
 
    10]00]000 × 8% 

80,000 80,000 1,06,667 =     EBT  25 .75 4,53,3331-
100  

80,000 80,000 1,06,667 =     EBT  25 .75 4,53,3331-
100
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EBITFL =
EBT

 

5,60,000FL =
4,53,333

¼foÙkh; yhojst½ FL = 1.235

uksV%&pwafd iwokZf/kdkj ykHkak'k dj gsrq LohÑr O;; ugh gS blfy, bl ij  

dj dh cpr ugha gksrh gS] blfy, bldh ?kVkbZ tkus okyh jkf'k
 

PD
(1-t)  

 ds 

cjkcj gksrh gSA

tgk¡ ij PD =  iwokZf/kdkj ykHkak'k 

t = dj dh nj 

2-7-3 la;qDr ;k fefJr yhojst (Combined Leverage)
blls iwoZ ge ifjpkyu yhojst o foÙkh; yhojst dk v/;;u dj pqds gSa ftlesa 
ge ns[k pqds gSa fd ifjpkyu yhojst dk çHkko O;kolkf;d tksf[ke ij iM+rk gS 
vkSj bldk ekiu fcØh esa çfr'kr ifjorZu ds dkj.k EBIT esa çfr'kr ifjorZu  
ds #i esa fd;k tkrk gSA foÙkh; yhojst dk lEcU/k foÙkh; tksf[ke ls gksrk gS 
vkSj bldk ekiu EBIT ds çfr'kr ifjorZu rFkk EBT ;k EPS ds ifjorZu ds 
e/; fd;k tkrk gSA

vr% bu nksuksa esa fLFkj çHkkj ds fu/kkZj.k esa laLFkk dh ;ksX;rk vkfn dk 
vkilh lEcU/k gSA ifjpkyu yhojst esa fLFkj lapkyu ykxr rFkk foÙkh; yhojst 
fLFkj foÙkh; ykxr dks 'kkfey djrs gaSA vr% tc ge nksuksa dks fefJr djrs gSa 
rks mldk ifj.kke dqy yhojst ;k la;qDr yhojst gksxkA

la;qDr yhojst dh x.kuk dk lw=

CL = OL × FL
CL = Combined Leverage
OL = Operating Leverage
FL = Financial Leverage

la;qDr yhojst dh ek=k%&

la;qDr yhojst dh ek=k Kkr djus dh egÙkk blfy, gS] D;ksafd ;g foØ; esa 
ifjorZu dk çfr va'k vk; ij gksus okys çHkko dh O;k[;k djrk gSA vr% u, 
fofu;ksxksa gsrq foÙkh; ;kstukvksa ds fuekZ.k o p;u djrs le; bldh egÙkk  
vf/kd gksrh gSA ge ;g v/;;u dj pqds gSa fd ;fn laLFkk fofu;ksx }kjk 
O;kolkf;d tksf[ke dks c<+k ysrh gS] rks blls ifjpkyu yhojst rks c<+ tkrk gS 
ysfdu foÙkh; yhojst esa dksbZ ifjorZu ugha gksrk gSA ysfdu la;qDr yhojst c<+ 
tk,xk blls laLFkk dh dqy tksf[ke Hkh c<+ tk,xh Hkys gh foÙkh; tksf[ke iwoZor~ 
jgsaA bl fLFkfr esa dqy tksf[ke dks de djus ds fy, foÙkh; yhojst esa deh djuh 
gksxhA bl çdkj foijhr ifjfLFkfr;ksa esa foÙkh; yhojst dks Å¡pk djuk iM+rk gSA
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la;qDr yhojst dh x.kuk dk lw=

DCL = DOL × DFL

;k

DCL = 
% Change in EBIT

×
% Change in EBT

% Change in Sales % Change in EBIT

DCL = 
% Change in EBT/EPS
% Change in Sales

mnkgj.k 10%

fuEu tkudkfj;ksa ds vk/kkj ij ,d dEiuh ds fofHkUu& yhojst dh x.kuk 
dhft;s&

 (i) ifjpkyu yhojst

 (ii) foÙkh; yhojst

 (iii) la;qDr ;k fefJr yhojst

fooj.k fuEu izdkj gS%–
Û foØ;  2]40]000

Û ifjorZu'khy ykxr 1]40]000

Û v'kanku 1]00]000

Û LFkkbZ ykxr 60]000

EBIT 40,000

LFkkbZ C;kt 15]000

EBT 25,000

gy Øekad 10%

 
(i)

 
OL

  
=

 C
    EBIT

   
= 

 1]00]000
    40,000 

= 2.5

 
(ii)

 
FL =

 EBIT
    EBT
   =  40,000
    25,000  

= 1.6

 (iii) CL = OL × FL

   = 2.5 × 1.6 = 4
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mnkgj.k 11%

fuEukafdr nks dEifu;ksa ds lEcU/k esa vkidks tkudkjh nh xbZ gS%&

I II

foØ; ¼bdkbZ;k¡½ 40]000 50]000

ifjorZu'khy ykxr ¼çfr bdkbZ½ 4 3

fLFkj ykxr 1]20]000 1]25]000

_.ki=ksa ij C;kt 60]000 25]000

foØ; ewY; ¼çfr bdkbZ½ 10 8
mDr leadksa ds vk/kkj ij (i) ifjpkyu yhojst (ii) foÙkh; yhojst  
(iii) la;qDr yhojst dh x.kuk dhft,A

gy Øekad 11%

fooj.k I II

foØ; I  40,000 × 10
          II 50,000 × 8
¼&½ ifjorZu'khy ykxr
         40,000 × 4
         50,000 × 3

va'knku (C)

4,00,000

1,60,000

2,40,000

4,00,000

1,50,000
2,50,000

¼&½ fLFkj ykxr
EBIT

¼&½ C;kt

EBT

1,20,000 1,25,000
1,20,000 1,25,000

60,000 25,000
60,000 1,00,000

(I) OL =
 C

   EBIT
 

I =
 2,40,000

   1,20,000 
= 2

 
II =

 2,50,000
   1,25,000 

= 2

(II) FL =
 EBIT

   EBT
 

I =
 1,20,000

   60,000 
= 2

 
II =

 1,25,000
   1,00,000    

= 1.25

(III) CL  =  OL × FL

 I =  2 × 2 = 4

 II = 2 × 1.25 = 2.50
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I dEiuh II dEiuh
OL = 2 2
FL = 2 1.25
CL = 4 2.50

mnkgj.k 12% 

fuEufyf[kr lwpuk ls ifjpkyu] foÙkh; ,oa fefJr mÙkksydksa dh x.kuk 
dhft,%&

dqy lEifÙk = 30,000 `]

dqy foØ; = 60,000 `] 

ifjorZu'khy ykxr = foØ; dk 60%

LFkk;h ykxr = 10,000 `]

iw¡th lajpuk      = I ;kstuk II ;kstuk

Û lerk v'ka iw¡th 30,000 10,000

Û 10% _.ki= 10,000 30,000

gy Øekad 12%

fooj.k i=

fooj.k I ;kstuk II ;kstuk

foØ; (S) 60,000 60,000

¼&½ ifjorZu'khy ykxr (VC) 36,000 36,000

60,000 × 60%
va'knku (C) 24,000 24,000

¼&½ LFkkbZ ykxr 10,000 10,000
EBIT 14,000 14,000

¼&½ _.ki=ksa dk C;kt (10%) 1,000 3,000
EBT 13,000 11,000

Operating leverage

C
EBIT

=

Financial leverage

EBIT
EBT

24,000
14,000

24,000
14,000

1.71 1.71

140,000
13,000

140,000
11,000

1.08 1.27

Combined  leverage
OL × FL 1.71 × 1.08 1.71 × 1.27

CL 1.85 2.17
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viuh çxfr tk¡fp, (Check Your Progress)

 19- ifjpkyu yhojst dk lw= gS&

 ¼d½ EBIT/PBT ¼[k½ C/EBIT

 ¼x½ BEP/EBIT ¼?k½ buesa ls dksbZ ugha

 20- foÙkh; yhojst dk ekiu gksrk gS&

 ¼d½ EAIT/EBT ¼[k½ EBIT/EAT

 ¼x ½ EBIT/EBT ¼?k ½ dksbZ ugha

 21- la;qDr yhojst Kkr djrs gS&

 ¼d½ OL × FL ¼[k½ EBT × EPS

 ¼x½ OL × EBIT ¼?k½ OL × EAT

 22- ifjpkyu yhojst vk/kkfjr gksrk gS&

 ¼d½ lhekUr ykxr fo'ys"k.k ij

 ¼[k½ ykxr ykHk ek=k fo'ys"k.k ij

 ¼x½ le foPNsn fo'ys"k.k ij

 ¼?k½ dksbZ ugha

2-8 yhojst ds çHkko (Effect of Leverage)

lHkh çdkj ds yhojst ds ckjs esa iwoZ esa gh v/;;u fd;k tk pqdk gS rFkk mlh 
ds vk/kkj ij mlds çHkkoksa dk v/;;u fd;k tk ldrk gSA yhojst rhu çdkj 
dk gksrk gSA vr% çR;sd çdkj ds yhojst ds çHkko dk v/;;u fuEu çdkj gS&

2-8-1 ifjpkyu yhojst dk çHkko  
(Effect of Operating Leverage)

ifjpkyu yhojst ds v/;;u ds nkSjku ge igys ls tku pqds gaS fd ;g laLFkk 
dh O;kolkf;d tksf[ke dks çHkkfor djrk gSA ftls Hkkoh lapkyu vk; ds vuqeku 
esa fo|eku vfuf'prrk ds :i esa ns[kk tk ldrk gSA tc fdlh uohu rduhd 
dk ç;ksx fd;k tkrk gS rks Å¡ph ykxr gksus ds dkj.k LFkk;h ykxr rks c<+ tkrh 
gS] ijUrq ifjorZu'khy ykxr de gks rks bl fLFkfr esa ifjpkyu yhojst dh ek=k 
vf/kd gksxhA

ifjpkyu yhojst dh ek=k Å¡ph gksus dk vk'k; ;g gS fd le foPNsn 
fcUnq (Break-even Point) lkekU; ls vf/kd gksxkA blfy, foØ; Lrj esa ifjorZu 
gksxk rFkk ykHk esa Hkh mPpkopu gksxkA bls fuEu fcUnqvksa ds :i esa O;Dr fd;k 
tk ldrk gS%&

 ¼1½ ifjpkyu yhojst dh o`f) ;g crkrh gS fd ykHk esa o`f) ds fy, foØ; 
dks c<+kuk gh gksxkA
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 ¼2½ ifjpkyu yhojst gesa ;g Hkh crkrk gS fd tSls&tSls foØ; esa deh] o`f) 
gksxh] oSls gh ykHk esa Hkh ifjorZu ns[kus dks feysxkA

2-8-2 foÙkh; yhojst dk çHkko  
(Effect of Financial Leverage)

foÙkh; yhojst dh eki ds ckjs esa ge iwoZ esa gh v/;;u dj pqds gSa ftlls ;g 
Kkr gksrk gS fd foÙkh; yhojst ds çHkko dk ekiu bfDoVh ij çR;k; ;k çfr va'k 
vk; (EPS) ds ek/;e ls gksrk gSA çfr va'k vk; vFkkZr~ EPS dh x.kuk C;kt o 
dj ds ckn ds ykHk dks lerk va'kksa (Equity Share) dh la[;k ls Hkkx nsdj Kkr 
fd;k tkrk gS vkSj ;fn iw¡th <+k¡pk esa iwokZf/kdkj va'k Hkh 'kkfey gaS] rks ykHk esa ls 
C;kt o dj ds lkFk iwokZf/kdkj va'kksa ij ykHkka'k dks ?kVkus ds ckn dk ykHk ysrs 
gSaA ;g ckr ges'kk /;ku nsus ;ksX; gS fd foÙkh; yhojst dk çHkko ykHknk;drk 
dh fofHkUu ifjfLFkfr;ksa ij lnSo Li"V ugha gksrk gSA foÙkh; yhojst ds lEcU/k 
esa fuEu eq[; fcUnq gSa&

 ¼i½ foÙkh; yhojst vuqdwy gksrk gS ;fn lEifÙk;ksa ij çR;k; _.k iw¡th ykxr 
ls vf/kd gksA

 ¼ii½ _.k iw¡th fo|eku u gksus ij lHkh lEifÙk;ksa ij dj ds ckn dk çR;k; 
lerk ij dj ds çR;k; ds cjkcj gksrh gSA

 ¼iii½ tc lEifÙk;ksa dh vk; nj vf/kd gks] lerk ij 'kq) çR;k; vkSj çfr va'k 
vk; nksuksa esa o`f) _.k vuqikr esa o`f) ds lkFk&lkFk gksrh gSA

2-8-3 la;qDr yhojst dk çHkko  
(Effect of Combined Leverage)

fiNys v/;;uksa esa Nk=ksa dh lqfo/kk ds fy, la;qDr yhojst dks fofHkUu  
mnkgj.kksa ds ek/;e ls crk;k x;k gSA vfuf'prrk ,oa tksf[ke dh lhek 
dk fo'ys"k.k ifjpkyu o foÙkh; yhojst ds lkewfgd çHkko ds vk/kkj ij gh  
fu/kkZfjr fd;k tk ldrk gSA vr% ge ;g tkurs gSa fd ifjpkyu o foÙkh; yhojst 
dk vkil esa xq.kk djds gh la;qDr yhojst Kkr fd;k tkrk gSA ;fn ifjpkyu 
yhojst 2 o foÙkh; yhojst 3 gS] rks la;qDr yhojst 6 gksxkA bl çdkj mnkgj.k 
esa bldh vuqdwyrk ;k çfrdwyrk dh lhek 6 xquk gksxhA

bldk vfHkçk; ;g gS fd vPNs o"kks± esa vPNh dEiuh dh lk[k cktkj esa c<+ 
tk,xh] D;ksafd dEiuh ds ykHk o ykHkka'k dh vf/kdrk ds dkj.k dEiuh ds va'kksa 
dk cktkj ewY; c<+ tk,xkA nwljh rjQ] tc dEiuh dh fLFkfr Bhd u gks] rc 
ykHk dh ek=k bruh de gksxh fd _.k iw¡th ij C;kt ;k LFkk;h çHkkj dk Hkkj 
Hkh ogu djuk dfBu gks tk,xkA QyLo:i] ,slh dEiuh ds va'k cktkj esa cV~Vs 
ij ;k dVkSrh ij fcdus yxsaxsA ;fn fdlh dEiuh dk ifjpkyu yhojst Å¡pk gS 
ysfdu foÙkh; yhojst de gS] rks ,d yhojst dh çfrdwyrk dks nwljs dh vuqdwyrk 
ls dqN lhek rd fu;fU=r ;k de fd;k tk ldrk gS vkSj ;fn fdlh dEiuh ds 
nksuksa çdkj ds yhojst cgqr de gSa] rks dqy tksf[ke dh ek=k Hkh cgqr de gksxh] 
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tks dEiuh dh dq'kyrk dk lwpd gS rFkk ;g Hkh crkrk gS fd dEiuh viuk dk;Z 
cgqr gh lrdZrk o lko/kkuh ls dj jgh gSA ysfdu bldk ,d udkjkRed i{k 
;g gS fd ,slh dEiuh vPNs fofu;ksx ds voljksa ls oafpr jg tkrh gSA

viuh çxfr tk¡fp, (Check Your Progress)

 23- yhojst eq[;r% fdrus çdkj dk gksrk gS\

 ¼d½ ,d ¼[k½ nks

 ¼x ½ rhu ¼?k ½ pkj

 24- la;qDr yhojst esa D;k 'kkfey gksrk gS\

 ¼d½ ifjpkyu yhojst ¼[k½ foÙkh; yhojst

 ¼x½ d o [k nksuksa ¼?k ½ dksbZ ughaA

 25- ifjpkyu yhojst izHkkfor gksrk gS

 ¼d½ fLFkj ykxrkas ls ¼[k½ ifjorZu'khy ykxrksa ls

 ¼x½ izfr bdkbZ foØ; ewY; ls ¼?k ½ mDr lHkh ls

ifjpkyu yhojst gksxk

 ¼d½ 5 ¼[k½ 3

 ¼x½ 2 ¼?k ½ 2]5

2-9 yhojst dk egRo o lhek,¡ 
(Importance and Limitations of Leverage)

foÙkh; çca/kd dk egRo gj {ks= esa ns[kus dks feyrk gSA ysfdu gj igyw ds dqN 
vPNs ifj.kke gksrs gaS rks mldh dqN lhek,¡ Hkh gksrh gSaa ftudk Kku gksuk Hkh 
vR;ar vko';d gksrk gSA Nk=ksa ds v/;;u dks vkSj vf/kd ljy cukus ds fy, 
budk vyx&vyx fcUnqokj v/;;u djsaxsA

2-9-1 yhojst dk egRo (Importance of Leverage)
mÙkksyd ;k yhojst foÙkh; çca/kdksa ds fy, ,d egRoiw.kZ rduhd gS] ftlds 
lko/kkuhiwoZd ç;ksx ls lerk va'k/kkfj;ksa dh çfr va'k vk;] çfr va'k ykHkka'k vkSj 
muds cktkj ewY; esa o`f) djrs gSaA tc fofu;ksftr iw¡th ij vk; dh nj Å¡ph 
gksrh gS] rks mÙkksyd nj _.k iw¡th dks vf/kd vk; çnku djrh gSA blds foijhr 
;fn fofu;ksx ij vk; dh nj de gksrh gS rks mÙkksyd ;k yhojst dh nj Å¡ph 
gksrh gS] rFkk mÙkksyd dh Å¡ph nj lerk va'k/kkfj;ksa ds fy, gkfudkjd gksrh 
gSA bl çdkj ge dg ldrs gSa fd mÙkksyd ,d nks /kkjh ryokj gS] tks foØ; 

 26- fCkØh 2]00]000 ` ifjorZu'khy ykxr 1]40]000 LFkkbZ ykxr 40]000 ` 
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vkSj ifjpkyu ykHk esa ifjorZu dk cgqr vf/kd çHkko o`f) ;k deh ds #i esa dj 
;ksX; vk; o çfr va'k vk; ij Mkyrs gSaA bl çdkj yhojst ds egRo ds dqN 
çeq[k fcUnq fuEu çdkj gSa%&

¼1½ fofu;ksx fu.kZ; esa mi;ksxh%&yhojst dh rduhd fofu;ksx  
lEcU/kh fu.kZ; ysus esa mi;ksxh gksrh gSA mÙkksyd uhfr ds ek/;e ls gh gesa ;g 
Kkr gksrk gS fd ;fn O;kikj dh Hkkoh foLrkj ;kstukvksa esa fofu;ksftr iw¡th ij 
vk; dh nj mlls lEcfU/kr fLFkj ykxr ls de gS] rks O;kikj dh foLrkj ;kstuk 
dks LFkfxr dj nsuk pkfg,A rFkk foijhr ifjfLFkfr;ksa esa foLrkj dk;ZØeksa dk 
vuqeksnu djuk pkfg,A

¼2½ iw¡th lajpuk ds fu/kkZj.k esa mi;ksxh%&fdlh O;olk; dh iw¡th lajpuk 
ds fu/kkZj.k esa yhojst viuh egRoiw.kZ Hkwfedk dk fuoZgu djrs gSaA mÙkksyd dk 
lekos'k lerk va'k/kkfj;ksa ds miyC/k ykHkksa dk foLrkj djrk gSA

¼3½ lerk va'k/kkfj;ksa ds fy, mi;ksxh%&yhojst uhfr dk ç;ksx djds 
foÙkh; çca/kd viuh lerk iw¡th ij vf/kdre ykHkka'k çnku dj ldrs gSaA bldk 
vk'k; ;g gS fd iw¡th lajpuk esa fLFkj ykxr dh ek=k c<+us ls vkSlr iw¡th 
ykxr esa deh vkrh gSA çfr va'k vftZr nj vkSj çfr va'k ykHkka'k nj esa o`f) 
gksus ls lerk va'kksa ds cktkj ewY; esa Hkh o`f) gksrh gSa vkSj bl çdkj fofu;ksx 
ds nh?kZdkyhu y{; dh iwfrZ gksrh gSA

2-9-2 yhojst dh lhek,¡ (Limitations of Leverage)
çR;sd rduhd ls ;fn dqN ykHk gksrs gSa] rks mudh dqN lhek,¡ Hkh gksrh gSaA 
Bhd mlh çdkj yhojst rduhd egRoiw.kZ o mi;ksxh gksus ds lkFk&lkFk dqN 
e;kZnkvksa ,oa lhekvksa ls cU/kh gksrh gSaA eq[; lhekvksa dks fuEu fcUnqvksa ds ek/;e 
ls crk;k tk ldrk gS&

 (i) yhojst dh x.kuk djrs le; _.k iw¡th dh dsoy Li"V ykxrksa ij /;ku 
fn;k tkrk gS rFkk vLi"V ykxrksa dks dksbZ egRo ugha fn;k tkrk gSA

 (ii) yhojst ds fl)kUr ds vuqlkj vko';d vfrfjDr iw¡th dks _.k iw¡th ls 
rc rd iwjk djuk pkfg,] tc rd fd lEHkkfor vk; nj _.k iw¡th dh 
ykxr ls vf/kd gSA ysfdu blls va'k/kkfj;ksa ds fgrksa dh j{kk ugha gksrh 
gSA

 (iii) _.k ds yxkrkj ç;ksx djus ls tksf[ke Lrj c<+ tkrk gS ftldk va'kksa ds 
ewY; ij foijhr çHkko iM+rk gSA va'kksa ds ewY; dh ;g deh _.k iw¡th dh 
vLi"V ykxr gksrh gSA bls Hkh yhojst ds ç;ksx esa /;ku esa j[kuk pkfg,A

 (iv) yhojst dh ekU;rk ds vuqlkj _.k iw¡th dh ykxr lnSo leku jgrh gS 
ysfdu okLro esa ,slk gksrk ugha gSA ,d fu/kkZfjr lhek ds ckn vfrfjDr 
_.k çkIr djus ds fy, Å¡pk C;kt nj nsuk iM+rk gSA
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viuh çxfr tk¡fp, (Check Your Progress)

 27- yhojst esa _.k iw¡th dh fdl ykxr dks /;ku esa j[krs gSa&

 ¼d½ Li"V ykxr ¼[k½ vLi"V ykxr

 ¼x½ dqy ykxr ¼?k½ dksbZ ugha

 28- lerk va'k/kkjh dk i;kZ;okph gS%

 ¼d½ dEiuh ds okLrfod Lokeh ¼[k½ bfDoVh va'k

 ¼x½ d o [k nksuksa ¼?k½ iwokZf/kdkj va'k

 29- mÙkksyd ;k yhojst dh m¡ph nj lerk va'k/kkfj;ksa ds fy, gksrh gS&

 ¼d½ ykHknk;d ¼[k½ gkfudkjd

 ¼x½ lUrqfyr ¼?k½ dksbZ ugha

 30- yhojst ds egRoiw.kZ fcUnq gS&

 ¼d½ fofu;ksx fu.kZ; esa

 ¼[k½ i¡wth lajpuk ds fu/kkZj.k esa

 ¼x½ lerk va'k/kfj;ksa ds fy,

 ¼?k½ lHkh ds fy,

2-10 oSdfYid foÙkh; ;kstukvksa dk fo'ys"k.k  
(Analysis of Alternate Financial Plans)

ge ;g tkurs gSa fd dEiuh ds okLrfod Lokeh lerk va'k/kkjh gksrs gSaA vr% 
lapkyd e.My ds }kjk lerk va'k/kkjh ds fgr dks vf/kdre djus dk dk;Z fd;k 
tkrk gSA ysfdu bldk ;g eryc dnkfi ugha gS fd lerk va'k/kfj;ksa ds fgr 
ds vfrfjDr vU; lHkh i{kksa dk fgr xkS.k ;k egRoghu gksA dEiuh ds lHkh i{kksa 
ds fgr ,d&nwljs ls lEcfU/kr gksrs gaSA dsoy mudh vf/kdkj lhek ,oa çÑfr 
fHkUu&fHkUu gksrh gSA _.ki= o iwokZf/kdkj va'k esa iw¡th dh lqj{kk ds lUnHkZ esa 
igys ls gh dqN fu;e o 'krsZ r; dj yh tkrh gSaA blfy, buds fgr çkFkfed 
o lqfu'pr gksrs gSaA

blds foijhr lerk va'k/kkjh bldh foijhr fLFkfr esa gksrs gaSA mudks feyus 
okyk ykHk fuf'pr ugha gksrk vkSj çR;sd o"kZ çkIr gks] ;g Hkh vfuok;Z ugha gksrk 
gSA blfy, og dEiuh esa okLrfod tksf[ke dks ogu djrs gSa vkSj tc dbZ o"kks± 
esa dEiuh vf/kd ykHkka'k vftZr djrh gS] rks iw¡thxr ykHk Hkh çkIr djrs gSaA bUghsa 
lc dkj.kksa ls os dEiuh ds okLrfod Lokeh dgykrs gSaA

2-10-1 uohu foÙk iwfrZ ds izHkko (Effects of New Financing)
dEiuh vius O;olk; lapkyu ds fy, iw¡th dh O;oLFkk va'kks ds fuxeZu ds ek/;e 
ls djrh gSA va'kksa esa lerk va'k o iwokZf/kdkjh va'kksa dks 'kkfey fd;k tkrk gSA 
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lerk va'k dEiuh ds okLrfod Lokeh gksrs gS vr% lapkyd eaMy ds }kjk lerk 
va'k/kkfj;ksa ds fgrksa dks vf/kdre djus dk lnSo ç;kl fd;k tkrk gSA dEiuh ds 
izoZrd o lapkyu e.My dk eq[; mís'; ;gh gksrk gS] fd os lerk va'k/kkfj;ksa 
fgrkas dh j{kk djsa] fdUrq bldk vFkZ ;g dnkfi ugha gS fd lerk va'k/kkfj;ksa ds 
vfrfjDr vU; lHkh i{kksa dk fgr xkS.k ;k egRoghu gks tkrk gSA dEiuh lapkyu 
esa lHkh i{k viuh egRoiw.kZ Hkwfedk dk fuoZgu djrsa gSaA lHkh i{kksa ds fgr ,d 
nwljs ls vUrZlECkfU/kr gksrs gS] vUrj dsoy mudh ifjlhekvksa ,oa izÑfr eas gksrk 
gSA dEiuh esa tks iwokZf/kdkjh va'k/kkjh gksrs gS tks _.k/kkjh gksrs gSA budh vk; ds 
lUnHkZ esa tks fu;e o 'krsZ gksrh gSaA og igys ls gh lqfuf'pr gksrs gSA budh iw¡th 
dEiuh esa lqjf{kr jgrh gSA bUgsa fgrksa esa çkFkfedrk nh tkrh gSA blds foijhr 
tks lerk va'k/kkjh gksrs gSa] mudh vk; fuf'pr ugha gksrh gSA mudks çkIr gksus 
okyk ykHkka'k u rks fuf'pr gksrk gS vkSj u gh vfuok;ZA lerk va'kks esa t+ksf[ke 
dh ek=k vf/kd gksrh gSA dEiuh dks tc gkfu gksrh gS rks lerk va'k/kkfj;ksa ds 
)kjk gh bl gkfu dks ogu fd;k tkrk gS] ;g gkfu dh jkf'k vfuf'pr gksrh gSA 
blh izdkj tc dEiuh dks vf/kd ykHk gksrk gS rks og ykaHkk'k ds #i esa rFkk va'kkas 
ds cktkj ewY; esa o`f) gksus ls iw¡thxr ykHk ds #i esa vfrfjDr vk; izkIr djrs 
gSA bl vfuf'pr t+ksf[ke dks ogu djus ds dkj.k gh lerk va'k/kkjh dEiuh 
okLrfod Lokeh dgykrs gSaA dEiuh ds lapkyu lEcU/kh fofHkUu egRoiw.kZ elyksa 
ij fopkj O;Dr djus] izzca/k djus rFkk izR;{k #i ls] Hkkx ysus dk vf/kdkj lerk  
va'k/kkfj;ksa dks izkIr gksrk gSA lkekU; lapkydksa dh fu;qfDr dk vkf/kdkj Hkh 
lerk va'k/kkfj;ksa dks gksrk gSA vkSj ;g lapkyd lerk va'k/kkfj;ksa ds fgrksa dks  
loksZifj ekurs gq, dEiuh dk lapkyu djrs gSaA

dEiuh esa tks iwokZf/kdkjh vkSj _.k i=/kkjh gksrs gS mudh fu.kZ;u esa Hkkxhnkjh 
xkS.k gksrh gSA ;g dEiuh ds lapkyu o izca/k esa rHkh gLr{ksi dj ldrs gS tcfd 
og muds fgrksa ls lEcfU/kr gksrsa gSaA tc dEiuh esa iwokZf/kdkjh o _.ki=/kkjh ds 
çkFkfed o fuf'pr fgrksa ds foijhr dne mBk;k tkrk gS rc dsoy ,sls fo"k;ksa 
ij bUgas er izdV djus dk vf/kdkj gksrk gS tks muds fgrksa ls lEcfU/kr gksrh 
gSA tcfd lerk va'k/kkfj;ksa dks dEiuh dk okLrfod Lokeh ekuk tkrk gSA vRk% 
og dEiuh esa fu;U=d ;k lnL; gksrs gaSA dEiuh ds izR;sd mi;ksxh fo"k; ij 
er izdV djuss vf/kdkjh gksrs gaSA ;g lkekU; lHkkvksa ds lnL; Hkh gksrs gS bUgh 
lnL;ksa dh lkekU; lHkk esa dEiuh ds egRoiw.kZ eqn~nksa ij fu.kZ; fy;k tkrk gS

vk;] lerk] t+ksf[ke ,ao fu;U=.k 

(Income, Equity, Risk and Control)

ge ;g v/;;u dj pqds gS fd dEiuh ds lapkyu esa lerk va'k/kkfj;ksa dh eq[; 
Hkwfedk gksrh gSA lapkyd e.My Hkh lerk va'k/kkfj;ksa dh vksj ls muds fgrkas dks 
lqoksZifj j[kdj fu.kZ; fy,s tkrs gSA ;gk¡ ;g Hkh /;ku j[kuk pkfg, fd fu.kZ; ysrs 
le; lerk va'k/kkfj;ksa ds fgrksa ij vFkkZr mudh lerk o ykHkka'k ij dksbZ foijhr 
çHkko u iM+sA lkekU;r% ,d lQy dEiuh viuh lkekU; foÙkh; vko';drkvksa dh 
iwfrZ ds fy, cká L=ksrksa ij fuHkZj u djds] Lo;a foÙk iks"k.k fl)kUr ds vuqlkj 
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viuh izfr/kkfjr vk; dks c<krh gSA vFkkZr vftZr ykHkksa dks vkaf'kd #i ls  
izfr/kkfjr djrh gS vkSj bl izdkj dqN gh o"kksZ esa dEiuh i;kZIr lafpr dks"k fufeZr 
dj ysrh gSA vkSj ;g izfro"kZ ykHkksa dh lgk;rk ls c<+rk tkrk gS] dEiuh es foÙk 
dh vko'drk vYidkyhu o nh?kZdkyhu nksuksa izdkj ls gksrh gSA vYidkyhu 
foÙkh; vko';drkvksa dh iwfrZ pkyw nkf;Roksa esa o`f) djds Hkh dh tk ldrh gS] 
ysfdu leL;k nh?kZdkyhu foÙk dh O;oLFkk ds le; gksrh gSA nh?kZdkyhu foÙkh; 
vko';drk dh iwfrZ ds fy, dEiuh ds ikl vusd fodYi gksrs gSaA tc dEiuh 
fdlh foLrkj ifj;kstuk eas fofu;ksx djuk pkgrh gSA rc mls nh?kZdkyhu foÙk 
dh vko';drk gksrh gSA nh?kZdkyhu foÙk dh iwfrZ ds fy, lk/ku dk pquko djrs 
le;] dEiuh dks mlds leLr igyqvksa ij fopkj dj ysuk vko';d gksrk gS 
vFkkZr ml ij vk; dh lEHkkouk,¡] iw¡th dh ykxr] va'k dk cktkj ewY;] dj 
nkf;Ro vkfnA lHkh igyqvksa ij fopkj djus ds mijkUr gh lokZsÙke fodYi dk 
p;u fd;k tkuk pkfg,A D;ksfd dEiuh ds okLrfod Lokeh lerk va'k/kkjh gksrs 
gS- blfy, ,sls fodYi dks çkFkfedrk nh tk,xh tks lerk va'k/kkfj;ksa ds fgrksa ds 
vuqdwy gksA vr% ,sls fodYi dks dHkh izkFkfedrk ugha nh tk,xh tks mudh vk;] 
tksf[ke o fu;U=.k 'kfDr ds izfrdwy gksA blfy, uohu foÙkh; lk/ku dk p;u 
djrs le; lerk va'kkas ij mlds izHkko dk iw.kZ] fo'ys"k.k dj fy;k tkrk gSA

2-10-2 vf/kdkj va'kksa dk fuxZeu (Issue of Right Shares)
fdlh dEiuh dks tc çkjEHk fd;k tkrk gS] rks ml le; tksf[ke dh ek=k lcls 
vf/kd gksrh gS rFkk ml le; tks O;fDr dEiuh ds lerk va'kksa dks [kjhnrs gSa] 
os cgqr cM+k tksf[ke mBkrs gSaA bl fLFkfr esa ;fn dEiuh lQy ugha gksrh gS] rks 
mlds va'kksa dk ewY; fxj tkrk gS vkSj gkfu lerk va'k/kkjh ogu djrs gSa vkSj 
;fn dEiuh lQy gksrh gS] rks ykHk ij Hkh budk gh vf/kdkj gksrk gSA lerk 
va'k/kkjh dEiuh ds okLrfod Lokeh gksrs gaS rFkk dEiuh ds dks"kksa ij Hkh mUghsa 
dk LokfeRo gksrk gSA tc dksbZ dEiuh uohu vfrfjDr lerk va'kksa dk fuxZeu 
djrh gS] rks fo|eku lerk va'k/kkfj;ksa dks u, va'kksa esa vfHknku djus dk igyk  
vf/kdkj fn;k tkrk gS vkSj bl fØ;k dks gh ̂ iwoZ Ø;&vf/kdkj*] vf/kdkj&fuxZeu 
;k ^fo'ks"kkf/kdkj vfHknku* dgk tkrk gSA

Hkkjrh; dEiuh vf/fu;e ds fu;e%&

Hkkjrh; dEiuh ,DV esa vf/kdkj fuxZeu dh dqN O;oLFkk gSA ;fn dksbzZ dEiuh 
LFkkiuk ds nks o"kZ i'pkr~ ;k LFkkiuk ds ckn çFke vkcaVu ds ,d o"kZ ckn ¼tks 
Hkh igys gks½ vf/kdkj & vfrfjDr va'kksa dk fuxZeu djrh gS rks&

 ¼i½ vfrfjDr va'kksa dks Ø; djus dk çFke vf/kdkj çLrko dh frfFk ds lerk 
va'k/kkfj;ksa dks gksxk rFkk ;g /kkfjr va'kksa ds vuqikr esa fn, tk,axsA

 ¼ii½ bl çdkj ds va'kksa dks Ø; djus dh LohÑr çkIr djus ds fy, iqjkus  
va'k/kkfj;ksa dks 15 fnu dh vof/k nh tkrh gS vkSj ;fn fu/kkZfjr vof/k esa 
çLrko Lohdkj ugha gksrk rks mls vLohÑr le>k tk,xkA

 ¼iii½ vxj vUrfuZ;eksa esa dksbZ vU; O;oLFkk ugha gS] rks fo|eku va'k/kkjh vius 
vf/kdkj dks fdlh vU; O;fDr dks gLrkUrfjr dj ldrs gaSA
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 ¼iv½ lwpuk esa nh xbZ vof/k ds lekIr gksus ij vFkok lnL;ksa }kjk çLrko 
vLohÑr fd, tkus ij uohu va'kksa dks cká O;fDr;ksa dks cspus dk  
vf/kdkj gksrk gSA

2-10-3 fuxZeu ds mís'; (Objects of Issue)
iwoZ Ø; vf/kdkj gksus ds dkj.k uohu fuxZfer va'kksa dks igys dEiuh vius orZeku 
lnL;ksa dks Ø; dk vf/kdkj nsrh gSA mlds ckn cká O;fDr;ksa dks cspk tkrk gSA 
orZeku lnL;ksa dks u, va'k muds iwoZ/kkfjr va'kksa ds vuqikr essa u, va'k fn, tkrs 
gSaA vf/kdkj vfHknku ds rhu çeq[k mís'; gks ldrs gaSA

¼1½ fo|eku va'k/kkfj;ksa dks dEiuh esa viuk vuqikfrd vf/kdkj 
cukus dk volj çnku djuk%&bl çdkj dk vf/kdkj blfy, çnku fd;k 
tkrk gS rkfd fo|eku lerk va'k/kkjh viuh ernku 'kfDr dks iwoZor~ cuk, j[ksaA

¼2½ vkf/kD; esa lerk dks iwoZor~ cuk, j[kus dk volj nsus ds mís'; 
ls%&;fn uohu va'kksa dks Ø; djus dk vf/kdkj lapkyd cká i{k dks le ewY; 
ij djrh gS] rks orZeku lerk va'kksa dk vkf/kD; çfr va'k de gks tk,xkA vr% 
va'kksa ds iwoZ Lrj ij cuk, j[kus ds fy, va'kksa dks igys fo|eku va'k/kkfj;ksa ds 
e/; /kkj.k vuqikr esa vkcafVr fd;k tk,A

¼3½ fo|eku va'k/kkfj;ksa dks çfr va'k vk; esa gksus okyh deh ds 
fo:) lqjf{kr djus ds mís'; ls%&;fn uohu fuxZfer va'kksa dk fuxZeu fo|eku  
va'k/kkfj;ksa dks ugha fd;k tk, rks mudh çkIr çfr va'k vk; esa deh vk tk,xhA 
vk; esa vkus okyh bl çdkj dh gkfu dks jksdus ds fy, vko';d gS fd u;k 
fuxZeu fo|eku lnL;ksa ds e/; gh muds /kkj.k vuqikr esa fd;k tk,A

viuh çxfr tk¡fp, (Check Your Progress)

 31- iwoZ Ø; vf/kdkj dks vkSj fdl uke ls tkuk tkrk gS&

 ¼d½ vf/kdkj fuxZeu ¼[k½ fo'ks"kkf/kdkj vfHknku

 ¼x½ d o [k nksuksa ¼?k½ dksbZ ugha

 32- çLrqr va'kksa dh LohÑfr gsrq fdrus fnu dh vof/k nh tkrh gS&

 ¼d½ ,d lIrkg ¼[k½ nl fnu

 ¼x½ iUæg fnu ¼?k½  ,d ekg

 33- O;olk; esa vf/kd tksf[ke gksrh gSA

 ¼d½ lerk va'kks esa ¼[k½ iwokZf/kdkj va'kks esa

 ¼x½ _.ki=ksa esa ¼?k½  lHkh esa

 34- _.ki=/kkfj;ksa o iwokZf/kdkj va'k/kfj;ksa ds fgr gksrs gSA&

 ¼d½ izkFkfed ¼[k½ lqfuf'pr

 ¼x½ izkFkfed o lqfuf'pr ¼?k½  dksbZ ugha
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2-11 vf/kdkjksa dk ewY;kadu (Value of Rights)

dEiuh }kjk fuxZfer u, va'kksa dks Ø; djus dk igyk vf/kdkj fo|eku lerk 
va'k/kkfj;ksa dks gksrk gSa ftls ge ^iwoZ vf/kdkj* Hkh dgrs gSa rFkk bl çdkj ds 
fuxZeu dks ^vf/kdkj fuxZeu* (Right Issue) dgk tkrk gSA

O;ogkfjd :i esa fo|eku va'k/kkjh vius va'kksa dks Lo;a Ø; u djds mudk 
foØ; dj nsrs gSaA vr% va'k/kkjh va'kksa dks csprs le; muls lEcfU/kr vf/kdkjksa 
dks Hkh csp nsrk gSA dHkh&dHkh ugha Hkh csprkA bl çdkj va'kksa ds ewY; m)j.k 
ds lEcU/k esa nks fo'ks"k 'kCnksa dk ç;ksx fd;k tkrk gS&

 ¼1½ vf/kdkj lfgr (Cum-rights)

 ¼2½ vf/kdkj jfgr (Ex-rights)

vf/kdkj lfgr dh n'kk esa va'kksa ds foØ; djus ij mlls lEcfU/kr vf/kdkj Øsrk 
dks çkIr gks tkrk gS rFkk vf/kdkj jfgr dh n'kk esa va'kksa ds foØ; djus ij mlls lEcfU/kr  
vf/kdkj foØsrk ds ikl gh jgrk gSA

Hkkjrh; dEiuh vf/kfu;e ds vuqlkj va'kksa o vU; fgrksa ¼ykHkka'k o  
vf/kdkj½ dks va'k/kkjh dh py lEifÙk ekuk x;k gS rFkk uhfr;ksa ds vuqlkj 
gh budk gLrkarj.k fd;k tkrk gSA bldk vk'k; ;g gS fd py lEifÙk gksus 
ds dkj.k ,d va'k/kkjh vius vf/kdkj dk foØ; Hkh dj ldrk gSA blfy,  
vf/kdkj lfgr foØ; dh n'kk esa vf/kdkj dk ewY;kadu fd;k tkuk pkfg,A  
vf/kdkjksa ds ewY;kadu gsrq fo|eku va'kksa dk cktkj ewY; vkSj ;fn cktkj ewY; 
Kkr u gks rks mfpr ewY; vkSj fuxZeu ewY; vkSj nksuksa dks /;ku esa j[kk tkrk gSA

vf/kdkjksa dk ewY;kadu fuEufy[kr esa ls fdlh Hkh ,d fof/k }kjk fd;k tk 
ldrk gS&

 
(i) Value of Right  = 

 
2

1 2

N
N N

 
 +   

× x (M - I)  
    

 (ii) Value of Right  =  M –  (M × N1) + (I × N2)
            N1 + N2

tgk¡ ij N2 = No. of Right
 N1 = No. of Existing Shares
 M = Market Price
   I = Issue Price

mnkgj.k 13%

,d dEiuh vius çR;sd pkj va'kksa ds cnys esa nks u, va'k 15 `, çfr 
va'k ij fuxZfer djds viuh va'k iw¡th c<+krh gSA fo|eku va'kksa dk cktkj ewY;  
17 ` vf/kdkj lfgr gSA vf/kdkj ewY; Kkr dhft,A
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gy Øekad 13%

fn;k gS%

  N1 = 4

   N2 = 2

   M = 17
     I = 15

Value of Right  = 
 N2

      N1 + N2

  × (M – I)

     
=

  2
      4 + 2  

× (17 – 15)

     
=

  2

      6 
× (2)

     
⇒

 4  
    6   

= 0.67 `

mnkgj.k 14% 

lquhrk dEiuh dh va'k iw¡th esa 100 ` le ewY; ds 80]000 lerk va'k gSaA 
lerk va'kks dk cktkj ewY; 250 ` çfr va'k gSA dEiuh }kjk fo|eku va'k/kkfj;ksa 
dks 4%1 ds vuqikr esa 20]000 vf/kdkj va'kksa dk fuxZeu fd;k tkuk r; fd;k gSA 
vfHknku ewY; ¼fuxZeu ewY;½ 150 ` çfr va'k fu/kkZfjr fd;k x;k gSA va'kksa dk 
ewY; Kkr dhft,A

gy Øekad 14%

 Value of Right =
 N2

     N1 + N2   
× (M – I)

  N1 = 4
  N2 = 1
  M = 250
  I   = 150
  ⇒   1
   4 + 1  × (250 – 150)

 
 =   100 

1

5
×

 =  100 
  5

   R =  20 `
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mnkgj.k 15%

f'k[kk dEiuh ds vfHkys[kksa ls fuEu lwpuk,¡ miyC/k gSa&

 1-  fuxZfer lerk va'kks dh la[;k 10]000

 2-  fuxZfer lerk va'kks dk le ewY; 25 `

 3-  dEiuh esa lafpr iw¡th dks"k 150]000 `

 4-  dEiuh ds lerk va'kks dk cktkj esa Ø; foØ; muds ys[kk ewY; ij 
gks jgk gSA

vc dEiuh ds }kjk 2]000 vfrfjDr vf/kdkj va'kks ds fuxZeu dk fu.kZ; 
fy;k x;k gS tks fo|eku va'k/kkfj;ksa dks 5%1 ds vuqikr esa izkIr gkssxsaA ¼vFkkZr 
izR;sd iqjkus 5 va'kks ds cnys 1 vf/kdkj va'k½ vf/kdkj va'kks dk fuxZeu le&ewY; 
ij fd;k tk,xk

mi;qZDr vk¡dM+ksa ds vk/kkj ij vkidks fuEufyf[kr Kkr djuk gSA

¼v½ izR;sd vf/kdkj dk ewY;A

¼c½ fjdkMZ frfFk ds ckn dEiuh ds va'kks dk vf/kdkj jfgr ewY;A

gy Øekad 15%

 ¼v½ vf/kdkj dk ewY;

 N1 = 5
 N2 = 1
 I   = 25

 
M = 

(10,000 × 25) + (1,50,000)

10,000

   = 40

 Value of Right = 
N

N  + N
  (M - I)

2

2 2

×

 
R = 

1

5 + 1
  (40 - 25)×

 

1  (15)
6

⇒

 

5
2

=

 R = 2.50 izfr va'k

(b) va'kksa dk vf/kdkj jfgr ewY; = M – R
 = 40 – 2.50

 = 37.50 ` izfr va'k
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viuh çxfr tk¡fp, (Check Your Progress)

 35- va'kksa ds ewY; m)j.k ds lEcU/k esa nks fo'ks"k 'kCn gSa%&

 ¼d½ vf/kdkj lfgr ¼[k½ vf/kdkj jfgr

 ¼x½  nksuksa ¼?k½  dsoy d

 36- vf/kdkj ds ewY;kadu esa D;k 'kkfey gksrk gS&

 ¼d½ cktkj ewY; ¼[k½ mfpr ewY;

 ¼x½  fuxZeu ewY; ¼?k½  lHkh

 37- vf/kdkj ewY; Kkr djrs gS

 
¼d½

 

2

2 + 2

N
x (M-I)

N N  
× Value of Right = 

N

N  + N
  (M - I)

2

2 2

×
 

¼[k½
 

N1 x (M-I)
N2  

×Value of Right = 
N

N  + N
  (M - I)

2

2 2

×

 
¼x½

 1 2

M - I  x I
N + N

× 
1 2

M - I  x I
N + N  

¼?k½  dksbZ ugh

 38- u, fuxZfer va'kks ds Ø; esa fo|eku va'k/kkfj;ksa dks izkIr izFke vf/kdkj 
dgykrk gS&

 ¼d½ vf/kdkj fuxZeu ¼[k½ iwoZ&Ø; vf/kdkj

 ¼x½  fuxZeu ewY; ¼?k½  vf/kdkj lfgr m)j.k

2-12 viuh çxfr tk¡fp, ç'uksa ds mÙkj  
(Answers to Check Your Progress)

 1- ¼x½

 2- ¼d½

 3- ¼?k½

 4- ¼?k½

 5- ¼d½

 6- ¼?k½

 7- ¼x½

 8- ¼x½

 9- ¼?k½

 10- ¼[k½

 11- ¼x½

 12- ¼d½

 13- ¼x½

 14- ¼[k½

 15- ¼[k½

 16- ¼x½

 17- ¼d½

 18- ¼?k½

 19- ¼[k½

 20- ¼x½

 21- ¼d½

 22- ¼[k½

 23- ¼x½

 24- ¼x½

 25- ¼?k½

 26- ¼[k½

 27- ¼d½

 28- ¼x½

 29- ¼[k½

 30- ¼?k½

 31- ¼x½

 32- ¼x½

 33- ¼d½

 34- ¼x½

 35- ¼x½

 36- ¼?k½

 37- ¼d½

 38- ¼[k½
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2-13 lkjka'k (Summary)

mijksDr v/;k; esa iw¡th lajpuk o yhojst ls lEcfU/kr lHkh egRoiw.kZ fcUnqvksa dks 
'kkfey fd;k gSA iw¡th lajpuk esa Nk=ksa dks iw¡th ds Lo:i ds ckjs esa crk;k x;k 
gSA iw¡th <¡kpk foÙkh; <¡kpk vkSj lEifÙk <¡kpk ls vyx gksrk gSA foÙkh; lajpuk 
ds vUrxZr iw¡th o nkf;Ro nksuksa dks 'kkfey fd;k tkrk gSA iw¡th lajpuk esa ;g 
v/;;u fd;k x;k gS fd iw¡th dh O;oLFkk fdu&fdu L=ksrksa ds ek/;e ls dh xbZ 
gSA lerk va'k] iwokZf/kdkjh va'k rFkk _.ki= ;k nh?kZdkyhu dks"kksa dk vuqikr D;k 
gSA iw¡th lajpuk dk fu/kkZj.k djrs le; vusd egRoiw.kZ rRo gksrs gSa tks iw¡th dh 
lajpuk dks çHkkfor djrs gSaA fcuk iw¡th ds dksbZ Hkh O;o;k; vius fu/kkZfjr mís';ksa 
dh çkfIr ugha dj ldrk gSA iw¡th lajpuk dk dsoy fuekZ.k gks tkuk gh i;kZIr 
ugha gksrk] cfYd ;g Hkh vko';d gS fd og izHkkodkjh o larqfyr gksA 

mÙkksyd dks yhojst Hkh dgrs gSaA yhojst dk vk'k; yhoj ls lEcfU/kr gSA 
yhoj dk vk'k; çsfjr ;k ck/; djus okyh 'kfDr ls gksrk gSA yhojst ds ek/;e 
ls laLFkk dh fLFkj ykxr o _.k iw¡th esa deh ;k o`f) dk lerk va'k/kkfj;ksa dh 
vk; ij iM+us okys çHkko dk ekiu fd;k tkrk gSA 

yhojst ds vUrxZr geus ns[kk fd ;g eq[;r% rhu çdkj dk gksrk gS ftlesa 
ifjpkyu yhojst] foÙkh; yhojst o la;qDr ;k fefJr yhojst dk v/;;u fd;k 
x;k gSA ftls fofHkUu çdkj ds mnkgj.kksa ds ek/;e ls çLrqr fd;k x;k gSA 
ifjpkyu yhojst dh fo|ekurk rHkh gksxh tc laLFkk esa fLFkj ykxr gksrh gSA 
;fn fLFkj ykxr ugha gS vFkkZr~ dqy ykxr esa dsoy ifjorZu'khy ykxr gh gSa] 
rks ml n'kk esa ifjpkyu yhojst ugha gksxkA

blds lkFk&lkFk vf/kdkj va'kksa dk Hkh v/;;u fd;k x;k gS ftlesa crk;k 
x;k fd tc laLFkk esa fo|eku va'kksa ds vykok vfrfjDr va'kksa dh vko';drk 
gksrh gS rFkk blds fy, lerk va'kksa dk fuxZeu fd;k tkrk gS] rks buds Ø; dk 
çFke vf/kdkj fo|eku lerk va'k/kkfj;ksa dks muds /kkfjr vuqikr esa çkIr gksrk gSA

2-14 eq[; 'kCnkoyh (Key Terminology)

 l tksf[ke& [krjk

 l çR;k;& vk;] vk; dh nj

 l ykspiw.kZ& ifjorZu'khy

 l yhojst& foÙkh; çca/k esa LFkk;h ykxr lgus dh {kerk

 l lEHkkfor& vuqekfur

 l bfDoVh va'k& lerk va'k
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2-15 Lo-ewY;kadu ç'u ,oa vH;kl  
(Self Assessment Questions and Exercises)

y?kq mÙkjh; ç'u (Short Answer Type Questions)

 1- vuqdwyre iw¡th lajpuk ls D;k vk'k; gS\

 2- iw¡th lajpuk dks ifjHkkf"kr dhft,A

 3- yhojst ds Lo:i dk o.kZu dhft,A

 4- la;qDr yhojst D;k gksrk gS\ bldh x.kuk dk lw= crkb,A

 5- ,d dEiuh dk foØ; 70]000 gSA ifjorZu'khy ykxr 50]000 gS o LFkk;h 
ykxr 1]50]000 ` gSA ifjpkyu yhojst dh x.kuk dhft,A

 6- vf/kdkj va'kksa dk fuxZeu D;k gksrk gS\

nh/kZ mÙkjh; ç'u (Long Answer Type Questions)

 1- yhojst dks ifjHkkf"kr djrs gq, mlds çeq[k çdkjksa dk o.kZu dhft,A

 2- ,d dEiuh dh fcØh 1]00]000 `] ifjorZu'khy ykxr 60]000 `] LFkk;h 
ykxr 20]000 rFkk C;kt 10]000 ` gSA dEiuh dk la;qDr yhojst Kkr 
dhft,A

 3- vuqdwyre iw¡th <k¡pk dks ifjHkkf"kr dhft, rFkk vk/kkjHkwr rRoksa dks crkb,A

 4- vkdk'k dEiuh dh iw¡th lajpuk o"kZ ds vUr esa fuEu çdkj Fkh&

  • 8% _.ki=  & 12]00]000

  • 9% cSad _.k & 2]00]000

  • 10% iwokZ- va'k 10 ` & 14]00]000

  • 19,000 lerk va'k çfr 100 ` & 19]00]000

  • lap; o vkf/kD; & 13]00]000

       60]00]000

C;kt rFkk dj ls iwoZ dh vk; 9]00]000 ` gSA ;g vk'kk dh tkrh gS fd 
dEiuh blh çR;k; nj dks cuk, j[ksxhA dEiuh ds foLrkj dk;ZØe ds fy, 
10]00]000 ` dh vko';drk gSA blds fy, fuEu fodYi gSaA%&

 (i) 9% _.ki=ksa dk leewY; ij fuxZeuA

 (ii) 10% iwokZf/kdkj va'kksa dk le ewY; ij fuxZeuA

 (iii) lerk va'kksa dk 25 ` çfr va'k çhfe;e ij fuxZeuA

 (iv) dj dh nj 50% gSA lEHkkfor ifjpkyu ykHk jhfr dk ç;ksx dhft,A

 5- vf/kdkjksa ds ewY;kadu ds lEcU/k esa D;k fu;e gSa\ crkb,A



 Lo-vf/kxe 
 ikB~; lkexzh 

iw¡th lajpuk  
rFkk mÙkksyd

fVIi.kh

60

2-16 lgk;d ikB~; lkexzh (Suggested Readings)

 1- MkW- ,l-lh- tSu ,oa] MkW- fnus'k JhokLro] foÙkh; çca/k] dSyk'k iqLrd lnu] 
Hkksiky A

 2- MkW- ,l-ih- xqIrk] foÙkh; çca/k] lkfgR; Hkou ifCyds'kUl] vkxjk A

 3- MkW- vkj-,l- dqyJs"B] foÙkh; çca/k] lkfgR; Hkou ifCyds'kUl] vkxjk A

 4- çks- ,l-vkj- Bkdqj ,oa] lquhy vxzoky] O;olk; v/;;u] uocks/k çdk'kuA

 5- vkj-lh- tSu ,oa tSu] foÙkh; çca/k] fgUnh xzUFk vdkneh] Hkksiky A

 6- Hkkjy ,oa 'kSysUæ] foÙkh; çca/k] jkeçlkn ,.M lUl] Hkksiky A

 7- MkW- vfer daly] okf.kT;] vfjgUr ifCyds'kUl ¼bf.M;k½ fyfeVsMA
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bdkbZ 3 iw¡th ctfVax (Capital Budgeting)

lajpuk (Structure)
 3-0 ifjp;
 3-1 mís';
 3-2 iw¡th ctfVax% vFkZ ,oa ifjHkk"kk,¡

 3-2-1 iw¡th ctfVax dk vFkZ
 3-2-2 iw¡th ctfVax dh ifjHkk"kk,¡

 3-3 iw¡th ctfVax dh çfØ;k ,oa egRo
 3-3-1 iw¡th ctfVax dh çfØ;k
 3-3-2 iw¡th ctfVax dk egRo 

 3-4 iw¡th ctfVax dh çkfof/k;k¡ ¼ewY;akdu fof/k;k¡½
 3-4-1 is&cSd ihfj;M
  3-4-1-1 is&cSd ihfj;M ds ykHk
  3-4-1-2 is&cSd ihfj;M dh gkfu;k¡ ;k lhek,¡

 3-4-2 ys[kkadu çR;k; nj jhfr
  3-4-2-1 ys[kakdu jhfr ds xq.k ;k ykHk
  3-4-2-2 ys[kkadu jhfr ds nks"k ;k lhek,¡
 3-4-3 'kq) orZeku ewY; jhfr
 3-4-4 vkUrfjd çR;k; nj jhfr
  3-4-4-1 vkUrfjd çR;k; jhfr ds ykHk
  3-4-4-2 vkUrfjd çR;k; jhfr ds nks"k
 3-4-5 ykHknk;drk funsZ'kkad
  3-4-5-1 ykHknk;drk funsZ'kkad jhfr ds xq.k
  3-4-5-2 ykHknk;drk funsZ'kkad jhfr ds nks"k

 3-5 'kq) çR;k; nj o vkUrfjd çR;k; nj dh rqyuk
 3-6 viuh çxfr tk¡fp, ç'uksa ds mÙkj
 3-7 lkjka'k
 3-8 eq[; 'kCnkoyh
 3-9 Lo-ewY;kadu ç'u ,oa vH;kl
 3-10 lgk;d ikB~; lkexzh

3-0 ifjp; (Introduction)

,d çxfr'khy O;olk; dh igpku ;g gksrh gS fd og lnSo vkxs c<+uk pkgrk 
gSA blds fy, vko';d gS fd LFkk;h lEifÙk;ksa o vU; lk/kuksa esa c<+ksÙkjh gksrh jgs 
rFkk O;olk; dh lQyrk ds fy, ;g Hkh vko';d gS fd u;h i)fr;ksa dks viuk;k 
tk,A uohu rduhdksa dks viukus ds fy, mlds vuqlkj LFkk;h lEifÙk;k¡ vFkkZr~ 
e'khujh gksuk vko';d gS rFkk bl çdkj ds fofu;ksx ds fy, nh?kZdkyhu iw¡th 
dh vko';drk gksrh gSA blh nh?kZdkyhu iw¡th dks iw¡th [kpZ ;k ctfVax dgrs gSaA

çLrqr v/;k; esa iw¡th ctfVax ds ckjs esa egRoiw.kZ rF;ksa dks 'kkfey fd;k tk 
jgk gSA ̂ iw¡th ctfVax ,d cgq&vk;keh çfØ;k* gSA blds vUrxZr uohu ykHknk;d 
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fofu;ksxksa dh [kkst dh tkrh gSA mlls lEcfU/kr la;U=ksa dk v/;;u fd;k tkrk 
gS rFkk ykHkksa dk vuqeku yxk;k tkrk gSA

iw¡th O;olk; dh vk/kkjf'kyk gksrh gS rFkk fcuk iw¡th ds O;olk; dk dksbZ 
vfLrRo ugha gksrk gSA iw¡th ctfVax ds ek/;e ls iw¡th ij gksus okys nh?kZdkyhu 
O;;ksa dks vuqekfur fd;k tkrk gS rFkk ,d lQy O;kolkf;d lapkyu esa bl 
çdkj ds iw¡th [kpZ dk vuqeku mruk gh egRoiw.kZ gksrk gS ftruk fd nSfud [kpks± 
ds fy, dk;Z'khy iw¡th dk vuqeku yxkukA

3-1 mís'; (Objectives)

bl bdkbZ dks i<+us ds ckn vki&

 l iw¡th ctfVax ds vk'k;] çÑfr o egRo dks tku ik,axsA

 l iw¡th ctfVax dh çfØ;k dh foospuk dj ik,axsA

 l iw¡th ctfVax dh fofHkUu fof/k;ksa dh tkudkjh Nk=ksa dks nsukA

 l Nk=ksa dks ykHknk;d ctfVax dh tkudkjh çnku djukA

3-2 iw¡th ctfVax% vFkZ ,oa ifjHkk"kk,¡ (Meaning and 
Definitions of Capital Budgeting)

iw¡th ctVu dk lkekU; vFkks± esa vk'k; fofHkUu L=ksrksa ls iw¡th çkIr djus ds fy, 
ctVu ls ugha gS] cfYd ;g ,d fofu;kstu fu.kZ; gSA iw¡th ctfVax çca/kdh; 
fu.kZ;u dh ,d cgqr egRoiw.kZ o tfVy leL;k Hkh gSA iw¡th ctfVax dk lEcU/k 
nh?kZdkyhu fuos'k ds fu.kZ;ksa ls gS A bls ge uohu ;k fo|eku ifj;kstukvksa esa 
^^iw¡th fuos'k ds nh?kZdkyhu vk;kstu** ds uke ls Hkh lEcksf/kr dj ldrs gSaA

iw¡th ctfVax ,d fu;kstu çfØ;k gS ftldk mi;ksx laxBu ds nh?kZdkfyd 
fuos'k lEcU/kh mi;ksx ds fy, fd;k tkrk gSA

3-2-1 iw¡th ctfVax dk vFkZ  
(Meaning of Capital Budgeting)

iw¡th ctfVax nks 'kCnksa ls feydj cuk gSA iw¡th dk vk'k; O;olk; esa yxus okys 
nh?kZdkyhu fofu;ksx ls gksrk gSA bl çdkj iw¡th ctfVax ls vk'k; ^iw¡th O;;ksa 
dh ctfVax* ls gSaA ctfVax dk vk'k; çLrqr v/;k; esa foÙkh; çca/k ds lEcU/k 
esa fy;k x;k gSA bldk lEcU/k ,d Øec) fofu;ksx dk;ZØe dks cukus o ykxw 
djus ls gksrk gSA blesa ,sls O;;ksa dks 'kkfey fd;k tkrk gS ftuls dbZ o"kks± rd 
çfrQy dh çkfIr gksrh jgsA 

iw¡th ctfVax ds vUrxZr çLrkfor iw¡th [kpks± o muds fofu;ksx ij fopkj 
fd;k tkrk gS vkSj fopkj&foeZ'k ds ckn lcls vf/kd ykHkçn ifj;kstuk dk gh 
pquko fd;k tkrk gSA iw¡th ctfVax dk vk'k; iw¡th&dks"kksa ds O;;ksa ds fofHkUu 
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fodYiksa dh igpku rFkk muds ewY;kadu vkSj p;u dh lEiw.kZ çfØ;k ls gksrk gSA 
nwljs 'kCnksa esa] ^^;g QeZ }kjk iw¡th&dks"kksa dh çkfIr ,oa muds fofu;ksx dh ,d 
vkSipkfjd çfØ;k gS** Hkkoh lEHkkoukvksa ds çfr vk'oLr gksus ds fy, ,oa Hkfo"; 
esa gksus okys ifjorZuksa ds vuq:i rkyesy LFkkfir dj ldus dh {kerk c<+kus ds 
mÌs'; ls gh vk/kqfud çca/kd ykspiw.kZ ctV dh uhfr viukrs gSaA

3-2-2 iw¡th ctfVax dh ifjHkk"kk,¡ 
(Definition of Capital Budgeting)

ge ;g v/;;u dj pqds gaS fd iw¡th ctfVax ,d nh?kZdkyhu çfØ;k gSA vr%  
çca/kdksa dks vkus okys vkxkeh o"kks± esa lEHkkfor iw¡th O;; dk iwokZuqeku gksuk 
vko';d gSA vr% blds fy, nh?kZdkyhu iw¡thxr O;;ksa dh ;kstuk cukuh pkfg,]
D;ksafd ,sls O;; yEcs le; ds fy, fd, tkrs gaSA ;g cM+s iSekus ij gksrs gSa vkSj 
buesa tksf[ke dh ek=k Hkh vf/kd gksrh gS ftls ;kstukc) rjhds ls gh fu;fU=r 
fd;k tk ldrk gSA

iw¡th ctfVax ds lEcU/k esa dqN çeq[k ifjHkk"kk,¡ fuEu çdkj gSa%&

 ¼1½ Jh pkYlZ Vh- gksuZxzsu ds vuqlkj%&^^iw¡th ctfVax çLrkfor iw¡th&O;;ksa 
ds foÙk iks"k.k ds fy, ,d nh?kZdkyhu fu;kstu gSA**

  mi;qZDr ifjHkk"kk ds vk/kkj ij ;g dgk tk ldrk gS fd iw¡thxr ctfVax 
esa iw¡thxr O;;ksa ds fy, fofHkUu fodYiksa ds l`tu] mudk ewY;kadu ,oa 
vuqorhZ dk;ks± dh ,d çfØ;k gSA

 ¼2½ eSDl Mh- fjpMZl o ikWy ,l- xzhuyh ds 'kCnksa esa%&^^iw¡th ctfVax 
lkekU;r% nh?kZdkyhu çR;k; okys mRiknu ?kVdksa dh çkfIr ls lEcfU/kr 
gSA**

  mi;qZDr ifjHkk"kk esa nh?kZdkyhu O;;ksa o mlls mRiknu esa iM+us okys çHkkoksa 
ds ckjs esa lEcU/k crk;k x;k gSA QeZ dh nh?kZdkyhu ykHknk;drk dks  
vf/kdre cukus ds fy, miyC/k iw¡th dks lgh txg fofu;ksftr djuk 
vko';d gksrk gSA

viuh çxfr tk¡fp, (Check Your Progress)

 1- nh?kZdkyhu fuos'k fu.kZ;ksa dk vU; uke gSA

 ¼d½ iw¡th fuos'k ds nh?kZdkyhu vk;kstu ¼[k½ uohu ;kstuk fuos'k

 ¼x½ ifj;kstuk pkVZ ¼?k½ dksbZ ugh

 2- tksf[ke dh ek=k dks de djus dk ,d mik; gS&

 ¼d½ i;kZIr foÙk ¼[k½ ;kstukc) fu;U=.k

 ¼x½ d o [k nksuksa ¼?k½ buesa ls dksbZ ughA
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 3- iw¡th ctfVax esa fdu O;;ksa dks 'kkfey djrs gS&

 ¼d½ iw¡thxr ¼[k½ nh?kZdkyhu

 ¼x½ dksbZ ugh ¼?k½ d o [k nksuksa

 4- iw¡th ctfVax fofu;ksx dh çfØ;k gS&

 ¼d½ vkSipkfjd ¼[k½ vukSipkfjd

 ¼x½ lkekU; ¼?k½ fof'k"V

3-3 iw¡th ctfVax dh çfØ;k ,oa egRo (Process and 
Importance of Capital Budgeting)

vkt dk ;qx ifjorZu dk ;qx gS rFkk O;kolkf;d txr esa mudk egRo vkSj  
vf/kd ns[kus dks feyrk gSA vr% bl vfr ifjorZu'khy ifjos'k esa viuh laLFkk dk 
vfLrRo cuk, j[kus rFkk çxfr ds fy, laxBu esa ,slh ç.kkyh dh LFkkiuk djuk 
vko';d gksrk gS tksfd O;olk; ds fgr esa gks rFkk vuqdwy gksA

3-3-1 iw¡th ctfVax dh çfØ;k 
(Process of Capital Budgeting)

çR;sd O;olk; dh lQyrk dk vk/kkj ;g gSa fd çR;sd dk;Z dks lgh rjhds 
ls o lgh le; ij fd;k tk,A blh çdkj iw¡th ctfVax dh uktqd çÑfr dks 
ns[krs gq, blls lEcfU/kr lHkh fu.kZ; çca/kdksa }kjk mPp Lrj ij gh fy, tkrs 
gSaA ifj;kstuk dh igpku rFkk ewY;kadu dk dk;Z vo'; fo'ks"kKksa dks lkSaik tk 
ldrk gSA ysfdu bl ij mfpr fu;U=.k dk dk;Z çca/kdksa }kjk fd;k tkrk gSA 
bu lc ds fy, vko';d gS fd iw¡th ctfVax ds fy, ,d lqfuf'pr çfØ;k dks 
viuk;k tk,A fdlh ifj;kstuk ds fy, iw¡th dk nh?kZdkyhu fuos'k djus ls igys 
iw¡th ctfVax dh fuEu çfØ;k dks viukuk pkfg,&

iw¡th ctfVax dh çfØ;k5- ifj;kstuk lapkyu

2- ifj;kstuk fu/kkZj.k 1- ifj;kstuk igpku 

3- ifj;kstuk ewY;kadu 4- ifj;kstuk fØ;kUo;u 

¼1½ ifj;kstuk igpku%&iw¡th ctfVax çfØ;k dk lcls igyk o egRoiw.kZ 
pj.k ifj;kstuk dk l`tu djuk gksrk gSA vr% u, fopkj] fdlh u;s volj ;k 
fdlh ubZ vo/kkj.kk dh [kkst djus ls gSA ftlds vk/kkj ij ykHknk;d fuos'k fd, 
tk ldsaA cM+s o lQy O;kolkf;d laLFkk esa iw¡th ctfVax dh çfØ;k lrr~ pyrh 
jgrh gSA bl çdkj ds çLrko laxBu esa vkUrfjd o cká L=ksrksa ls vk ldrs gaS 
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rFkk O;olk; ls lEcfU/kr uohu rduhd dks [kjhnk Hkh tk ldrk gSA vr% buds 
ç;ksx ds fy, isVs.V jkbV Hkh fy, tk ldrs gSaA bl çfr;ksfxrk ds ;qx esa laLFkk 
dks vius vfLrRo dks cuk, j[kus ds fy, uohu rduhdksa dks viukuk o u,&u, 
vk;ke [kkstuk vko';d gks tkrk gSA

¼2½ ifj;kstuk fu/kkZj.k%&fdlh Hkh fodYi dk p;u djrs le; ;g /;ku 
j[kuk t:jh gS fd og laLFkk ds fy, ykHknk;d gksA ifj;kstuk dk l`tu djus 
ds ckn ;fn çcU/kd mlls lUrq"V gks tkrs gaS] rks ml ifj;kstuk ds ewY;kadu 
dk dk;Z çkjEHk gksrk gSA ifj;kstuk fu/kkZj.k dk vfHkçk; fdlh vewrZ fopkj ;k  
vo/kkj.kk dk ijh{k.k djuk gksrk gS rFkk ;g ns[kuk fd mls vey esa yk;k tk 
ldrk gS ;k ughaA ;fn dksbZ fopkj ,slk gksrk gS ftlds laf{kIr v/;;u ij og 
vuqi;qDr çrhr gksrk gS] rks ml ij foLr`r fo'ys"k.k ds fy, /ku o le; cckZn 
ugha djuk pkfg,A vr% ifj;kstuk fu/kkZj.k dk dk;Z cgqr gh lko/kkuh o lrZdrk 
ds lkFk lksp&le>dj fd;k tkuk pkfg,A

¼3½ ifj;kstuk ewY;akdu%&;fn ifj;kstuk fu/kkZj.k dk dk;Z iw.kZ gks tkrk 
gS rFkk çcU/kd blls iw.kZr;k lUrq"V gks tkrs gSa rks ifj;kstuk ewY;akdu dk dk;Z 
izkjEHk gks tkrk gSA ewY;akdu dk pj.k vR;ar foLr`r ijh{k.k gksrk gSA blds 
vUrxZr ifj;kstuk dh rduhdh] vkfFkZd ,oa foÙkh; i{kksa dh xgu tk¡p&iM+rky 
dh tkrh gSA ;g ,d çdkj dk Vhe odZ gksrk gS tks fo'ks"kKksa ds }kjk fd;k tkrk 
gSA ;s lHkh fo'ks"kK vius&vius {ks= ds vuqHkoh O;fDr gksrs gSaA cM+h ifj;kstukvksa 
ds fy, fo'ks"kKksa }kjk fof'k"V çfrosnu rS;kj fd;k tkrk gS ftls lk/;rk çfrosnu 
(Feasibility Reports) dgrs gSaA bl çdkj ds çfrosnu çk;% rhu :i esa rS;kj 
fd, tkrs gSa tks Øe'k% vkfFkZd] foÙkh; o rduhdh i{kksa ls lEcfU/kr gksrs gSaA

¼4½ ifj;kstuk dk fØ;kUo;u%&ifj;kstuk ewY;akdu dk dk;Z vR;ar 
egRoiw.kZ gksrk gSa] vr% ewY;akdu ds pj.k ls ;fn çca/kd iw.kZr;k lUrq"V gks tkrs 
gSa] rks blds ckn dk nwljk pj.k ifj;kstuk ds fØ;kUo;u dk gksrk gS vr% bldk 
fu.kZ; çk;% laLFkk ds loksZÙke Lrj ij gh fy;k tkrk gSA bl çdkj dk fu.kZ; rHkh 
fy;k tkrk gS tc og mi;ksxh gks rFkk ifj;kstuk ykHknk;d çrhr gksA ftldk 
ykHk vkxkeh o"kks± rd çkIr gksA iw.kZ lUrqf"V ds ckn gh ifj;kstuk ds fy, foÙk 
dh iwfrZ gsrq vko';d dne mBk, tkrs gSaA foLr`r ifj;kstuk fjiksVZ ds fn'kk] 
funsZ'kksa ds vk/kkj ij ,d dk;Z ;kstuk rS;kj dh tkrh gSA dks"kksa dk leqfpr vkcaVu 
djus ds lkFk&lkFk dk;ZLFky ij vko';d uohu midj.k o vU; lkeku igq¡pkus 
dk çca/k fd;k tkrk gSA blds vfrfjDr çcU/kdksa dks dk;Z çxfr dh tkudkjh 
vkSj QhMcSd çkIr djus ds fy, ^ifj;kstuk fu;U=.k ç.kkyh* o ^lwpuk lEçs"k.k 
ç.kkyh* dh LFkkiuk dh tkrh gSA

¼5½ ifj;kstuk lapkyu%&;g iw¡th ctfVax dh çfØ;k dk vfUre pj.k 
gksrk gS] tks ifj;kstuk fØ;kUo;u ds ckn çkjEHk gksrk gSA bl çfØ;k esa eky 
vFkok lsokvksa dk okLrfod mRiknu gksuk çkjEHk gksrk gSA blls igys leLr 
pj.kksa esa dk;Z dsoy ifj;kstuk ds fy, buiqV ¼vknkvksa½ dh O;oLFkk djus rd 
gh lhfer gksrk gS tcfd bl çfØ;k esa mRiknu o vkmViqV dh çkfIr laLFkk esa 
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gksus yxrh gS vkSj çca/kdksa ds }kjk ;g ns[kk tkrk gS fd mRiknu dh çÑfr ,oa 
lhek iwoZ&fu/kkZfjr çekiksa ls esy [kkrh gS vFkok ughaA

3-3-2 iw¡th ctfVax dk egRo  
(Importance of Capital Budgeting)

iw¡th ctfVax ,d vR;ar gh egRoiw.kZ dk;Z gS tks O;kolkf;d lQyrk dk vk/kkj 
gksrk gSA ;g ifjpkyu ctV ls fHkUu gksrk gSA ge ;g v/;;u dj pqds gSa fd 
iw¡th ctfVax dk lEcU/k nh?kZdkyhu iw¡th fofu;ksx ls gksrk gS vkSj ;g fofu;ksx 
,slk gksrk gS ftlls vkxkeh o"kks± esa O;olk; dh vk; esa o`f) gksrh gSA blds 
foijhr] ifjpkyu ctV dk fuekZ.k vxys o"kZ ds fy, gksrk gSA vr% vYidkyhu 
fofu;ksx gksrk gSA iw¡th ctfVax dh egRoiw.kZ çÑfr dks ns[krs gq, fdlh vk;kstu 
o lko/kkuh dh vis{kk dh tkrh gSA iw¡th ctfVax ds egRo dks fuEu fcUnqvksa ds 
ek/;e ls n'kkZ;k tk ldrk gS&

dks"kksa esa Hkkjh fuos'k

vf/kd tksf[ke

viyVuh; çÑfr

tfVy çfØ;k

leqfpr lek;kstu

1-

2-

3-

4-

5-

¼1½ dks"kksa esa Hkkjh fuos'k%&iw¡th ctfVax ds fo"k; esa ge ;g tkurs gSa fd 
Hkkjh ek=k esa dks"kksa dk fofu;ksx djuk iM+rk gSA O;olk; esa iw¡th dks"k lhfer gksrs 
gSaA vr% cgqr lkjs fodYiksa esa ls loksZÙke fodYi dk p;u djuk iM+rk gSA vr% u, 
iw¡th fofu;ksx dk fu.kZ; iw.kZ fo'ys"k.k ,oa lksp&fopkj ds ckn gh djuk pkfg,A 
Hkkjh iw¡th fuos'k ds fu.kZ; ls jksdM+ dk fuxZe rqjUr gks tkrk gSA ysfdu blls 
çkIr gksus okys ykHk dqN o"kks± ckn gh QeZ ;k laLFkk dks çkIr gksuk çkjEHk gksrs gSaA

¼2½ vf/kd tksf[ke%&iw¡th ctfVax esa fuos'k dk dk;Z nh?kZdky ds fy, 
fd;k tkrk gS vkSj Hkfo"; lnSo vfuf'pr gksrk gSA vr% bl çdkj ds fuos'k esa 
tksf[ke dh ek=k vf/kd gksrh gSA vr% fuos'k ls iwoZ mlesa fo|eku tksf[ke dh 
lhek dk leqfpr fo'ys"k.k dj ysuk pkfg,A bl çdkj ds fuos'k lEcU/kh fu.kZ; 
ysrs le; 'kh?kzrk ugha djuh pkfg,A

¼3½ viyVuh; çÑfr%&nh?kZdkyhu ifj;kstukvksa ij ;fn ,d ckj fuos'k 
dj fn;k tkrk gS] rks mls okil ysus dk dk;Z vR;ar dfBu gksrk gSA bl çdkj 
dh lEifÙk;ksa dh çÑfr LFkk;h gksrh gSA LFkk;h lEifÙk;ksa dks ljyrk ls cspk ugha 
tk ldrk gSA vr% ,sls fuos'kksa dh çÑfr viyVuh; gksrh gS tks blds egRo 
dks vkSj c<+k nsrh gSA ;gh dkj.k gS fd iw.kZ :i ls lUrq"V gksus ds ckn  gh ,sls 
fu.kZ;ksa dks LohÑfr çnku dh tkrh gSA
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¼4½ tfVy çfØ;k%&iw¡th ctfVax dh çfØ;k vR;ar tfVy gksrh gSA vr% 
blds fy, O;kid n`f"Vdks.k ,oa nwjnf'kZrk dh vko';drk gksrh gS] D;ksafd ;g 
fu.kZ; Hkfo"; ls lEcfU/kr gksrk gSA vr% Hkfo"; dh vfuf'prrk dks de djus 
ds fy, orZeku esa fuf'pr o lVhd iwokZuqeku yxkuk vko';d gks tkrk gSA ;g 
dk;Z bruk ljy ugha gksrk gSA tSls fd ;fn dksbZ e'khu Hkfo"; esa fdrus o"kks± rd 
vkfFkZd ykHk nsxh vkSj mlds ckn lEifÙk dk foLrkj.k ewY; D;k gksxk\ bldk 
vkdyu djuk dfBu dk;Z gSA

¼5½ leqfpr lek;kstu%&iw¡th ctfVax çfØ;k esa iw¡th ds fuos'k esa LFkk;h 
lEifÙk;k¡ vkrh gSaA vr% LFkk;h ;k fLFkj lEifÙk;ksa ds lkFk mfpr j[k&j[kko] 
Úâkl] çfrLFkkiu] vçpyu lEcU/kh vusdksa leL;k,¡ tqM+h gksrh gaS ftuds fy, 
le;&le; ij leqfpr lek;kstu vFkok çko/kku çca/kdksa dks djuk gksrk gSA

bl çdkj fuEu fcUnqvksa ds ek/;e ls iw¡th ctfVax ds egRo dk v/;;u 
fd;k x;k gSA vr% ,sls fuos'kksa ls lEcfU/kr Hkkjh tksf[ke dh lhek ds dkj.k gh 
vusd miyC/k fodYiksa esa ls loksZÙke fodYi dk p;u djus gsrq leqfpr vk;kstu 
djuk vko';d gks tkrk gSA

viuh çxfr tk¡fp, (Check Your Progress)

 5- iw¡th ctfVax dh çfØ;k dk çFke pj.k gS&

 ¼d½ ifj;kstuk fu/kkZj.k ¼[k½ ifj;kstuk ewY;kadu

 ¼x½ ifj;kstuk dk l`tu ¼?k½ ifj;kstuk dk fØ;kUo;u

 6- vo{k;.k ls vk'k; gS&

 ¼d½ ewY; esa deh ¼[k½ Úâkl

 ¼x½ nksuksa ¼?k½  dksbZ ugha

 7- iw¡th ctfVax dh çfØ;k ds dqy pj.k gSa&

 ¼d½ pkj ¼[k½ rhu

 ¼x½ i¡kp ¼?k½ nks

 8- iw¡th ctfVax dk egRo gS&

 ¼d½ dks"kksa esa Hkkjh fuos'k ¼[k½ leqfpr lek;kstu

 ¼x½ vf/kd tksf[ke ¼?k½ mi;qDr lHkh

3-4 iw¡th ctfVax dh çkfof/k;k¡ ¼ewY;akdu fof/k;k¡½ 
(Methods of Pay-back Period)

iw¡th ctfVax ds vUrxZr iw¡th fofu;ksx dh ewY;kadu fof/k;ksa ds vUrxZr vusd fof/k;ksa 
dks 'kkfey fd;k x;k gSA çca/kdksa dks ;g fu.kZ; djuk gksrk gS fd fLFkj lEifÙk 
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esa iw¡th fofu;ksx ds fofHkUu fodYiksa esa loksZÙke fodYi dkSu&lk gS] ftldk pquko 
O;olk; ds fy, lcls vf/kd mi;ksxh fl) gksxkA iw¡th [kpZ ds lEcU/k esa fu.kZ; 
ysrs le; ,d egRoiw.kZ ?kVd mldh ykHknk;drk gksrh gSA ijUrq O;ogkfjdrk esa 
vf/kdka'k fu.kZ; çca/kd vius vuqHko ds vk/kkj ij ysrs gSa bl çdkj ds fu.kZ; dh 
'kq)rk bl ckr ij fuHkZj djrh gS fd çca/kd dks fofu;ksx ds lEcU/k esa fdruh 
lqfo/kk,¡ o lwpuk,¡ miyC/k gaSA

iw¡th ctfVax dh çeq[k çkfof/k;k¡ fuEufyf[kr gSa&

 ¼1½ is&cSd ihfj;M

 ¼2½ ys[kkadu çR;k; nj

 ¼3½ 'kq) orZeku ewY;

 ¼4½ vkUrfjd çR;k; nj

 ¼5½ ykHknk;drk funsZ'kkad

3-4-1 is&cSd ihfj;M (Pay-Back Period)
iw¡th ctfVax ds vUrxZr iw¡th [kpZ ds fu.kZ; ysus dh lcls vf/kd çpfyr o 
ç;ksx dh tkus okyh ljy jhfr is&cSd ihfj;M gSA dHkh&dHkh bl fof/k dks is 
vkmV ;k is&vkWQ jhfr Hkh dgrs gSaA

bl fof/k esa okf"kZd cpr ¼vk;½ vkSj iw¡th [kpZ dh jde ¼fofu;ksx½ ds e/; 
le; ds :i esa fLFkr lEcU/k dks crkrh gSA vFkkZr~ ;g jhfr ml vof/k dks n'kkZrh 
gS tks okf"kZd cpr ds }kjk fofu;ksx dh xbZ jkf'k dks iqu% okil vkus esa yxrh 
gSA blesa ;g ns[kk tkrk gS fd vuqekfur okf"kZd cpr ds vk/kkj ij fdrus o"kks± 
esa fofu;ksx dh iwjh jkf'k dks çkIr dj ldrs gSaA lkekU; 'kCnksa esa] is&cSd ihfj;M 
dqy fofu;ksx dks okf"kZd cpr ls Hkkx nsdj Kkr fd;k tkrk gSA bl O;k[;k ds 
vk/kkj ij is&cSd ihfj;M dh x.kuk fofu;ksx dks okf"kZd opr ls Hkkx nsdj fuEu 
lw= ls dh tk ldrh gS&

Pay-back Period
 
=

 NI
  OS
  vFkok

 
=

 Cash-out-flow
  Cash-inflow

tgk¡ ij NI = Net Investment
 OS = Operating Saving

 (before interest and depreciation)

bl çdkj is&cSd ihfj;M fof/k ls Kkr o"kks± dh la[;k ;g crkrh gS fd 
vxj bl vof/k esa dksbZ Js"B oSdfYid ;kstuk ugha cuk;h tkrh gS vkSj ykxr 
vuqeku lgh o 'kq) gksrs gSaS] rks is&cSd ihfj;M dh vof/k ij iw¡th [kpZ dks okil 
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iwjk fd;k tk ldrk gSA dqN laLFkkvksa dh uhfr gksrh gS fd ;fn is&cSd ihfj;M 
dh vof/k 1 ls 5 o"kZ rd gksrh gS] rks mls fØ;kfUor fd;k tk ldrk gSA

is&cSd ihfj;M dh x.kuk rHkh dh tk ldrh gS tc okf"kZd cpr dh jkf'k 
çR;sd vkus okys o"kZ esa ,dleku gksA ;fn ,dleku cpr ugha gksrh gS] rks lap;h 
cpr dh lgk;rk ls vUrZx.ku }kjk dh tk,xhA lap;h cpr ds fy, çR;sd o"kZ dh 
cpr dks vxys o"kZ dh cpr esa ml le; rd tksM+rs tk;saxs] tc rd dh lap;h 
cpr dh jde dqy fofu;ksx ds cjkcj u gks tk,A ftl o"kZ esa lap;h cpr dh 
jkf'k dqy fofu;ksx ykxr ds cjkcj gksrh gS] ogh is&cSd ihfj;M ekuk tk,xkA

leL;k rc mRiUu gksrh gS tc lap;h cpr dk dqN Hkkx gh ç;ksx djuk 
iM+sA bl n'kk esa okf"kZd cpr dks iwjs o"kZ leku xfr esa vftZr eku dj gy 
fd;k tkrk gSA ç;ksx dh tkus okyh cpr dh jkf'k dk dqy okf"kZd cpr ls 
vuqikr fudkydj 12 ekg ls xq.kk dj fn;k tkrk gSA is&cSd ihfj;M dks fuEu  
mnkgj.kksa ls le>k tk ldrk gSA

mnkgj.k 1%

vkj- fyfeVsM ds çca/kdksa us ,d ifj;kstuk esa 1]00]000 ` fofu;ksx djus 
dk çLrko j[kk gSA vuqekfur 6 o"kks± dh vk; fuEu çdkj gSA

 o"kZ vk;

 1 30]000

 2 20]000

 3 20]000

 4 18]000

 5 18]000

 6 12]000

is&cSd ihfj;M Kkr dhft,A

gy Øekad 1%  

 o"kZ vk; (O.S.) lap;h cpr

1 30]000 30]000

2 20]000 50]000

3 20]000 70]000

4 18]000 88]000

5 18]000 1]06]000

 
P.B.P.  = 4 years +  

12,000
 18000 

 × 12 months

  = 4 + (0.67 × 12)
 Pay-back Period = 4 years + 8 months
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mnkgj.k 2% 
Hkkjr fy- vius fodkl ds fy, ,d ubZ e'khu [kjhnuk pkg jgh gSA bl 

mÌs'; ds fy, nks e'khusa gSaA mudk fooj.k fuEuor gS&

fooj.k e'khu  
(I)

e'khu 
(II)

iw¡th ykxr 6]00]000 6]00]000

fcØh 10]00]000 8]00]000

mRiknu ykxr%

• çR;{k lkexzh 80]000 1]00]000

• çR;{k Je 1]00]000 60]000

• dkj[kkuk O;; 1]20]000 1]00]000

• ç'kklfud O;; 40]000 20]000

• fcØh O;; 20]000 20]000
e'khu (I) dk thoudky 5 o"kZ o e'khu (II) dk 4 o"kZ gSA vo'ks"k ewY; 

Øe'k% 60]000 o 40]000 ` gSA çR;sd o"kZ dh vk; ij 50% dj nsuk gSA iw¡th ij 
10% çfro"kZ C;kt yxkuk gSA

is&cSd vof/k ds vk/kkj ij n'kkZb, dh dkSu&lh e'khu lokZf/kd ykHknk;d 
gksxhA
gy Øekad 2%

'kq) fofu;ksx (NI) dh x.kuk

fooj.k (I) e'khu (II) e'khu
(A) foØ;

(B) lkexzh dh ykxr

10]00]000 8]00]000

• çR;{k lkexzh 80]000 1]00]000
• çR;{k Je 1]00]000 60]000
• dkj[kkuk mifjO;; 1]20]000 1]00]000
• ç'kklfud O;; 40]000 20]000
• fcØh O;; 20]000 20]000
• Úâkl 1]08]000 1]40]000
ykxr & vo'ks"k ewY;

     thou dky
• iw¡th ij C;kt 10% 60]000 60]000

dqy ykxr (B) 5]28]000 5]00]000

dj ds iwoZ vk; (A–B) 4]72]000 3]00]000

¼&½ dj 50% 2]36]000 1]50]000

dj ds ckn vk; 2]36]000 1]50]000

¼$½ Úâkl 1]08]000 1]40]000
OS 3]44]000 2]90]000
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e'khu (I) e'khu (II)
NI 6,00,000 6,00,000
OS 3,44,000 2,90,000
P.B.P.

= 
 NI

    OS
(I) e'khu =  6,00,000 

    3,44,000
= 1.7 years

(II) e'khu = 6,00,000 
   2.90.000

= 2.1 years

mi;qZDr fo'ys"k.k ds vk/kkj ij e'khu (I) T;knk mi;qDr gSA

mnkgj.k 3% 

LorU= ik¡p fofu;ksx izLrkoksa ds lEcU/k esa egRoiw.kZ foÙkh; leadksa dk 
lkjka'k fuEuor~ gS%& 

izLrko jksdM+ cfgxZeu jksdM+ vUrxZeu

A 30]000 6]000
B 8]100 2]700
C 16]800 3]600
D 21]000 6]000
E 20]125 1]500

is&cSd vof/k ds vk/kkj ij bu izLrkoksa dks Js.khc) dhft,A

gy Øekad 3%

  Pay-back Period = Case-outflow
 (P.B.P)  Cash-inflow

izLrko Pay-back Period         Rank

A 30,000   5 years
6,000

⇒
 

IV

B 8,100
  3 year

2,700
⇒

 
I

C 16,800   4 year amd 8 months
3,600

⇒
 

III

D 21,000   3 years and 6 months 
6,000

⇒
 

II

E 20,125   13 years and 5 months 
1500

⇒
 

V
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3-4-1-1 is&cSd ihfj;M ds ykHk 
(Advantage of Pay-back Period)

is&cSd ihfj;M fof/k cgqr gh ljy rFkk lqxe rduhd ekuh tkrh gSA vusd 
çLrkoksa dh çkjfEHkd tk¡p&iM+rky ds ckn çLrkfor ifj;kstuk ds vf/kd tksf[ke 
iw.kZ gksus ij ;g jhfr vf/kd mi;qDr ekuh tkrh gSA bl jhfr ds çeq[k ykHk 
fuEu fyf[kr gS&

 ¼1½ x.kuk dh n`f"V ls ;g fof/k cgqr ljy o lgt gSA bls ç;ksx djuk vklku 
gSA

 ¼2½ ;fn laLFkk ds ikl jksdM+ dh deh gS vkSj ;g Hk; gks fd fofu;ksx djus ls 
gkfu gksxh rks PBP ds ek/;e ls iw¡th fofu;ksx dh okilh dk le; Kkr 
fd;k tk ldrk gSA

 ¼3½ ;g jhfr mu m|ksxksa ds fy, T;knk ykHknk;d gS tgk¡ ij rduhdh o 
;kfU=dh ifjorZu vf/kd gksrs gaSA is&cSd ijhf;M ds vk/kkj ij iw¡th [kpZ 
lEcU/kh fu.kZ; fy, tk ldrs gSaA

 ¼4½ tc cpr dh jde rhu ls pkj o"kks± ds ckn vfuf'pr&lh gks vkSj iw¡thxr 
[kpZ lEcU/kh fu.kZ; çfØ;k esa mUgsa /;ku esa u j[kuk gks] rks bl fof/k ls 
fu.kZ; ysuk ykHknk;d gksrk gSA

3-4-1-2 is&cSd ihfj;M dh gkfu;k¡ ;k lhek,¡  
(Disadvantages or Limitations of Pay-back Period)

bl fof/k dk ç;ksx ekuk lgt o ljy gSA fQj Hkh bldh dqN futh lhek,¡ Hkh 
gSaA vr% bUgsa /;ku esa j[krs gq, gh bl fof/k dk ç;ksx djuk pkfg,A

 ¼1½ ;g fof/k ;g ugha crkrh fd fofu;ksx ds ^vkfFkZd thoudky* esa fdruh 
vk; dekbZ tk ldsxhA

 ¼2½ bl fof/k esa ^le; dkjd* dks /;ku esa ugha j[kk tkrk gSA

 ¼3½ ;g jhfr iw¡th dh ykxr rRo dks Hkh /;ku esa ugha j[krh tks fd fofu;ksx 
lEcU/kh Bksl fu.kZ; dk vk/kkj gksrk gSA

 ¼4½ ;g jhfr C;kt dkjd dks vuns[kk djrh gSA

3-4-2 ys[kkadu çR;k; nj jhfr (Accounting Method)
bl jhfr dks ^ys[kkadu jhfr* ds lkFk&lkFk fofu;ksx ij vlek;ksftr çR;k; 
(Unadjusted Return on Investment) ;k foÙkh; fooj.k jhfr (Financial Statement 
Method) ;k fofu;ksx ij çR;k; (Return on Investment R.O.I.) ;k vkSlr çR;k; 
nj (Average Return Rate) Hkh dgk tkrk gSA bl çdkj blds uke ls gh Li"V 
gks jgk gS fd bl jhfr esa fdlh ifj;kstuk esa fofu;ksx ij çR;k; dh nj dk 
ekiu fd;k tkrk gSA tc x.kuk djrs le; çkjfEHkd fofu;ksx dks /;ku esa j[kk 
tkrk gS] rks bls fofu;ksx ij çR;k; (R.O.I.) dgrs gSa vkSj tc vkSlr fofu;ksx 
vFkkZr~ ¼çkjfEHkd fofu;ksx dk vk/kk½ /;ku esa j[kk tkrk gSa] rks bls vkSlr çR;k; 
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nj (A.R.R.) dgrs gSaA lkekU;r;k çR;k; nj dk ,d vkSlr ewY; fu/kkZfjr dj 
fy;k tkrk gS ftls ^frjLdj ekin.M* Hkh dgrs gS vkSj fofHkUu çLrkoksa dh çR;k; 
njksa dk rqyukRed v/;;u djds dsoy ml çLrko dks gh Lohdkj fd;k tkrk 
gS ftl ij çR;k; nj vf/kdre gksA fofu;ksx ij çR;k; nj fudkyus dk lw= 
bl çdkj gS&

Rate of Return = (OS-NI/n) × 100 
 NI     

= R.O.I.

Rate of Return = (OS-NI/n) × 100

 NI/2   
= A.R.R.

mijksDr nksuksa lw=ksa esa lapkyu cpr vFkkZr~ OS dks gh vkSlr vk; ds cjkcj ekuk 
tkrk gSaA vkfFkZd thou dh lEiw.kZ vof/k esa vftZr dqy vk; ¼Úâkl ls iwoZ½ dks 

thou o"kks± dh la[;k ls foHkkftr dj nsrs gSaA
 

NI
n

Úâkl dh jde gksrh gS bls 

lapkyu cpr ls ?kVk nsrs gSaA çkjfEHkd vkSj vfUre fofu;ksx dk lk/kkj.k ek/; 
gh vkSlr fofu;ksx dgykrk gSA ;fn dksbZ dckM+ ewY; u gks rks çkjfEHkd fofu;ksx 
dks nks ls Hkkx ns fn;k tkrk gS vkSj HkkxQy gh vkSlr fofu;ksx ekuk tkrk 
gS] vkSj dksbZ dckM+ fn;k x;k gks rks vkSlr fofu;ksx fuEu çdkj Kkr djsaxs%&

vkSlr fofu;ksx ¾ ¼fofu;ksx dh ykxr & dckM+ ewY;½ 
$ dckM+ ewY;

 2

3-4-2-1 ys[kakdu jhfr ds xq.k ;k ykHk  
(Advantages of Accounting Method)

bl jhfr dk v/;;u djus ds ckn blds fuEufyf[kr ykHk gks ldrs gSa&

 ¼1½ bldk cgqrk;r esa ç;ksx fd;k tkrk gS] D;ksafd ;g x.kuk esa ljy o  
lk/kkj.k gSA

 ¼2½ ;g jhfr fofu;ksx ds lEiw.kZ vkfFkZd thou ds ykHkksa dks egRo nsrh gSA

 ¼3½ bl jhfr ds vuqlkj dqy vk; esa ls iw¡thxr lEifÙk;ksa ij Úâkl ?kVk;k 
tkrk gSA

 ¼4½ ftu nh?kZdkyhu fofu;ksxksa esa cpr dh jkf'k yxHkx leku gksrh gS] muesa 
;g jhfr vf/kd lVhdrk ls Li"V djrh gSA

3-4-2-2 ys[kkadu jhfr ds nks"k ;k lhek,¡  
(Disadvantages of Accounting Method)

çR;sd jhfr dks viukus ls tgk¡ dqN ykHk gksrs gS ogha mldh viuh dqN lhek,¡ 
Hkh gksrh gSaA ,d rjQ fofu;ksx ij vlek;ksftr çR;k; nj ls mDr ykHk çkIr 
gksus dh lEHkkouk gksrh gS] ogha nwljh vkSj vusd dfe;k¡ Hkh ikbZ tkrh gS&

 ¼1½ U;wure ;k mfpr çR;k; dh nj çeki ds :i esa fu/kkZfjr djuk vR;ar 
tfVy dk;Z gSA ftlesa dkYifudrk dk Hk; cuk jgrk gSA
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 ¼2½ ;g jhfr fofHkUu fofu;ksxksa ds thoudky dks /;ku esa ugha j[krh gSA tgk¡ 
,d vksj lapkyu cpr (OS) ds fy, thoudky ds o"kks± dks /;ku esa j[krs 
gaS tcfd fofu;ksx ds ewY; fu/kkZj.k esa bls /;ku esa ugha j[kk tkrk gSA

 ¼3½ nh?kZdkyhu ifj;kstukvksa dh n'kk esa ;g jhfr lgh o 'kq) n`f"Vdks.k dk 
fp=.k ugha dj ldrh gSA vr% fLFkfr ds vfr&ewY;kadu dk Hk; cuk jgrk 
gSA

 ¼4½ bl jhfr dk lcls çeq[k nks"k ;g gS fd ;g Hkfo"; esa çkIr ,d #i;s dks 
orZeku esa çkIr ,d #i;s ds cjkcj eku ysrh gSA

mnkgj.k 4% 

,d ifj;kstuk dh ykxr 1]00]000 ` gS vkSj vo'ks"k ewY; 20]000 ` gSA 
Úâkl o dj ls iwoZ dh vk; çFke ls ik¡pos o"kZ rd Øe'k% 20]000] 24]000] 28]000] 
32]000 ` rFkk 40]000 ` gSA dj dh nj 50% eku ysaA ljy js[kk i)fr ls Úâkl 
dkVuk gSA ifj;kstuk dh ys[kkadu nj dh x.kuk dhft,A

gy Øekad 4%

dj o C;kt ds iwoZ dqy ykHk

20]000 $ 24]000 $ 28]000 $ 32]000 $ 40]000 ¾ 1]44]000

 dqy ykHk ¾ 1]44]000

 
vkSlr ykHk

 
¾
 lHkh ykHkksa dk ;ksx

  o"kks± dh la[;k

  
¾
 1]44]000 

   5

  ¾ 28]800 `

vkSlr ykHk ¼Úâkl o dj ls iwoZ½ 28]800

¼&½ Úâkl

ykxr & vo'ks"k ewY;

thoudky

¾
 1]00]000 & 20]000 16]000 

 5 12]800

¼&½ dj 50% 12,800 × 50  6]400 

           100  

    (OS)            6]400
 (i) Rate of Return 

=
  (OS – NI/n)  

 (R.O.I.)  NI × 100

   
=

  6400 × 100
    1,00,000
   =  6.4%
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 (ii) Rate of Return 
=

  (OS – NI/n)
   (A.R.R.) NI/2 

× 100

   ⇒ 6400 × 100
    60,000
   = 10.67%
  vkSlr fofu;ksx = Cost – Scrap
   (NI/2)          2    

+ Scrap

    =  1,00,000 – 20,000 +    
     2  

 20,000

    = 80,000
           2       

 + 20,000

    =  40,000 + 20,000
   NI/2  =    60,000
mnkgj.k 5% 

lk{kh fy- ,d e'khu [kjhnus dk fopkj dj jgh gS ftldk fooj.k fuEu 
çdkj gS&

e'khu dh ykxr 6]00]000

vo'ks"k ewY; 40]000

e'khu ewY; esa o`f) 60]000

ik¡p o"kks± dk ykHk (PAT) 60]000] 65]000] 70]000] 75]000] 80]000
A.R.R. jhfr dk ç;ksx djds viuh jk; çdV dhft, fd e'khu dks [kjhnk 

tk, ;k ugha] ;fn dEiuh dh bfPNr çR;k; nj 16 çfr'kr gSA

gy Øekad 5%

 vkSlr ykHk =
 60,000 + 65,000 + 70,000 + 75,000 + 80,000

  5
  = 3,50,000 
    5
  vkSlr ykHk = 70,000
        

NI/2
 
=

 Cost – Scrap
     2  

+ Scrap + Increase Price
   

6,00,000 - 40,000   
    2     

+ 40,000 + 60,000

  
=

 5,60,000  
           2       

+ 1,00,000
 

        NI/2 = 2,80,000 + 1,00,000 
   = 3,80,000
  A.R.R.  = 

 70,000  ×  100
       3,80,000
      = 18.42%
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mi;qZDr vk/kkj ij ;g dgk tk ldrk gS fd ;g e'khu [kjhnh tk ldrh 
gS] D;ksafd dEiuh dh bfPNr çR;k; nj 16% gS tcfd A.R.R. 16% ls vf/kd 
18.42% gSA

mnkgj.k 6%

fVefVe fyfeVsM ds izca/k ds le{k nks ifj;kstuk,¡ ¼v½ rFkk ¼Ck½  
fopkjk/khu gSA

fuEu&fooj.k miyC/k gS%&

fooj.k ifj;kstuk A ifj;kstuk B

ykxr ¼` esa½ 10]000 10]000

thou dky 4 o"kZ 6 o"kZ

dj rFkk Úâkl ls iwoZ vk;

I o"kZ 5]000 1]000

II o"kZ 4]000 2]000

III o"kZ 3]000 3]000

IV o"kZ 1]000 4]000

V o"kZ & 5]000

VI o"kZ & 6]000

  13]000 21]000

fofu;ksx ij vlek;ksftr izR;k; jhfr dk iz;ksx djds crkb, fd fdl 
ifj;kstuk dk p;u fd;k tkuk pkfg,\

gy Øekad 6%&

fooj.k ifj;kstuk A ifj;kstuk B
dqy vk;

lapkyu cpr (OS)

13]000 21]000

13,000 21,000 , 
4 6

3]250 3]500

okf"kZd Úâkl

 

NI
n

 
 
 

10,000 10,000 , 
4 6

2]500 1]667

vkSlr fofu;ksx 
 

NI
2

 
 
 

10,000
2

5]000 5]000
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¼a½ fofu;ksx ij izR;k; (R.O.I.)

ifj;kstuk A (3,250 - 2,500)  100

10,000

×

 

�
�

� 
750  100

10 000
7 5

,
. %

ifj;kstuk B ⇒  
3,500 - 1,667)

10,000
 × 100

 
⇒  

1,833

10,000
 × 100

 
⇒  18-33%

¼b½ vkSlr izR;k; nj (A.R.R.)

ifj;kstu A ⇒  
(3,250 - 2,500)

5,000
 × 100

 
⇒  

750 × 100

5,000
 = 15%

ifj;kstu B ⇒  
3,500 - 1,667

5,000
 × 100

 
⇒  

1,833 × 100

5,000

 ⇒  36-6%

fu"d"kZ%&mijksDr mnkgj.k esa ;g Li"V gS fd ifj;kstuk 'B' dks izkFkfedrk 
nh tkuh pkfg, D;ksafd bl ij izR;k; dh nj vf/kdre gSA

3-4-3 'kq) orZeku ewY; jhfr 
(Net Present Value Method)

iw¡th ctfVax esa iw¡th [kpZ fu.kZ; ds ekinaM dh ;g jhfr vR;ar çpfyr gSA bl 
jhfr dks vkf/kD; orZeku ewY; (Excess Present Value or E.P.V.) ;k 'kq) çkfIr 
jhfr (Net Gains Method) ;k fofu;ksftr jhfr (Investor's Method) dgrs gSa vkSj 
bldk FkksM+k ifjofrZr :i fMLdkm.VsM jksdM+ cgko (Discounted Cash Flow or 
D.C.F.) Hkh dgykrk gSA le; ls lEcfU/kr nks"kksa ;k dfe;ksa dks nwj djus ds fy, 
orZeku ewY;ksa dh x.kuk ,d çdkj dh fof/k gSA ;g jhfr ml le; ç;ksx dh tkrh 
gS] tc çca/k uhfr ds :i esa ,d U;wure çR;k; nj dk fu/kkZj.k dj fy;k tkrk 
gSA bls gh ̂ bfPNr çR;k; nj* (Disired Rate of Return) ;k ̂vko';d çR;k; nj* 
(Required Rate of Return) dgrs gSaA blds fy, okf"kZdh lkj.kh dk ç;ksx fd;k 
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tkrk gSA bl çdkj ls fu/kkZfjr orZeku ewY;ksa dh fofu;ksx dh ykxr ls rqyuk 
dh tkrh gSA ;fn ifj;kstuk esa fofu;ksx ewY;] orZeku ewY; ds cjkcj ;k mlls 
vf/kd gksrk gS] rks ifj;kstuk LohÑr gks tkrh gS vkSj ;fn orZeku ewY; ykxr ls 
de gksrk gS] rks ifj;kstuk dks ykHknk;d ugha ekuk tkrk gSA vr% orZeku ewY; 
fofu;ksx ds ykxr ewY; ls ftruk vf/kd gksxk og ifj;kstuk mruh gh ykHkçn 
ekuh tk,xhA

mnkgj.k 7%

 ,d fofu;ksx çLrko dh çkjfEHkd ykxr 25]000 ` gksxh vkSj blls çR;sd 
o"kZ ds vUr esa ik¡p o"kZ rd jksdM+ dh çkfIr fuEu çdkj gksxh 9]000 `] 8]000  
`] 7]000 `] 6]000 ` rFkk 5]000 ` bfPNr çR;k; nj 10% ekuh xbZ gSA 'kq) 
orZeku ewY; dh x.kuk dhft,A

gy Øekad 7%&

'kq) orZeku ewY; dh x.kuk

o"kZ jksdM+ vkxeu orZeku nj 10% orZeku ewY;

1 9]000 -909 8]181

2 8]000 -826 6]608

3 7]000 -751 5]257

4 6]000 -683 4]098

5 5]000 -620 3]100

dqy orZeku ewY; 
¼&½ jksdM+ cfgxZeu  
'kq) orZeku ewY;

27]244 
25]000 
2]244

fu"d"kZ%&'kq) orZeku ewY; /kukRed gS vFkkZr~ çLrko LohÑr fd;k tk 
ldrk gSA

mnkgj.k 8% 

fluk; fy- 1]50]000 ` dh ,d e'khu Ø; djus dh ;kstuk cuk jgh gS] 
ftlls vxys ik¡p o"kks± esa fuEu vk; l`tu gksus dh vk'kk gS%&

o"kZ 1 2 3 4 5

Úâkl o dj 50]000 55]000 60]000 62]000 65]000 
ds iwoZ ykHk 

e'khu dks Ø; djus ij 15]000 #i;s dk vfrfjDr [kpZ gqvkA e'khu ij 
ljy js[kk i)fr ls Úâkl yxk;k x;k gSA vo'ks"k ewY; 25]000 #i;s gSA dj dh 
nj 50% gSA ;fn iw¡th ykxr 20% gks] rks 'kq) orZeku ewY; dk ç;ksx dhft,A

gy Øekad 8%

 jksdM+ cfgxZeu ¾ 1]50]000 $ 15]000 

 ¾ 1]65]000
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Úâkl ¾

 1]50]000 & 25]000

 5 
¾ 25]000

jksdM+ vUrxZeu dh x.kuk CI

o"kZ vk; Úâkl Úâkl ds 
ckn vk;

dj 
50%

dj ds 
ckn vk;

dj ds ckn 
vk; $ 
Úâkl

1 50]000 25]000 25]000 12]500 12]500 37]500

2 55]000 25]000 30]000 15]000 15]000 40]000

3 60]000 25]000 35]000 17]500 17]500 42]500

4 62]000 25]000 37]000 18]500 18]500 43]500

5 65]000 25]000 40]000 20]000 20]000 45]000

'kq) orZeku ewY; dh x.kuk

o"kZ jksdM+  
vUrxZeu

12% orZeku nj orZeku ewY;

1 37]500 -893 33]487-50

2 40]000 -797 31]880-00

3 42]500 -712 30]260-00

4 43]500 -636 27]666-00

5 45]000 -567 25]515-00

¼$½ vfrfjDr o`f) 25]000 -567 14]175-00

Úâkl 15]000 -567  8]505-00

dqy orZeku ewY; 1]71]488-50

¼&½ jksdM+ cfgxZeu 1]65]000-00

'kq) orZeku ewY;  
(N.P.V.) 

¼$½ 6]488-50

fu"d"kZ%&mijksDr mnkgj.k esa 'kq) orZeku ewY; /kukRed vk;k gSA vr% bl 
e'khu ij iw¡th [kpZ mfpr gSA rFkk ;g dEiuh ds fy, ykHknk;d fl) gksxkA
mnkgj.k 9%

nks izfr;ksxh ifj;kstukvksa esa ls pquko djuk gS] ftuesas 50]000 `] dk leku 
fofu;ksx vko';d gS vkSj ftuesa fuEu 'kq) jksdM+ vkxeu dh vk'kk gS%&

o"kZ ifj;kstu I ifj;kstu II
1 25]000 10]000
2 15]000 12]000
3 10]000 18]000
4 Nil 25]000
5 12]000  8]000
6  6]000  4]000
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iw¡th dh ykxr 10% gSA 'kq) orZeku ewY; jhfr dk iz;ksx djrs gq, laLrqfr 
nhft, fd fdl ifj;kstuk dks ilUn fd;k tk,A

gy Øekad 9%

o"kZ P.V.F. ifj;kstuk I ifj;kstuk II
10% ij jksdM 

vUrxZeu

(P.V.)

orZeku ewY;
jksdM 

vUrxZeu

(P.V.)

orZeku ewY;

1 0-909 25]000 22]725 10]000 9]090

2 0-826 15]000 12]390 12]000 9]912

3 0-751 10]000 7]510 18]000 13]518

4 0-683 Nil – 25]000 17]075

5 0-621 12]000 7]452 8]000 4]968

6 0-564 6]000 3]384 4]000 2256

dqy

jksdM+ cfgxZeu

'kq) orZeku ewY;

53]461 56]819

50]000 50]000

 3]461  6]819

nksuksa n'kkvksa esa 'kq) orZeku ewY; /kukRed gSA pwafd fofu;ksx dh ykxr 
leku gS] blfy, ifj;kstuk II dks ilUn djuk pkfg,] D;ksafd 'kq) orZeku ewY; 
ml ij vf/kd gSA

3-4-4 vkUrfjd çR;k; nj jhfr 
(Internal Rate of Return Method)

bl jhfr dks fofu;ksx ij le; lek;ksftr çR;k; (Time Adjusted Return on 
Investment) ;k çR;k; dh fMLdkm.VsM nj (Discounted Rate of Return D.R.R.) 
Hkh dgrs gSaA dHkh&dHkh bls Project Rate of Return ;k Yield on Investment 
Method Hkh dgrs gSaA ;g jhfr ,d le; vk/kkfjr jhfr gS ftlesa çR;k; dh nj 
dk ekiu fd;k tkrk gSA ;g jhfr ml le; ç;ksx dh tkrh gS tc iw¡th [kpZ 
dh jkf'k ¼okf"kZd cpr½ Kkr gks vkSj vKkr çR;k; dh nj x.kuk djuh gksrh gS 
çR;k; dh blh nj ds vk/kkj ij fofu;ksx dh jkf'k dk fu/kkZj.k fd;k tk;sxkA

vkUrfjd çR;k; nj dh jhfr ds vUrxZr x.kuk ds eq[; nks fcUnq gSa&

 (1) lHkh o"kks± ds fy, cpr ,dleku gks%&

  tc lHkh o"kks± ds fy, okf"kZd cpr dh jde ,d leku gksrh gS] Hkfo"; esa 
gksus okyh cprksa dk orZeku ewY; okf"kZdh lkj.kh dh lgk;rk ls Kkr fd;k 
tkrk gSA okf"kZdh lkj.kh dh lgk;rk ls tk¡p o foHkze (Trial and Error) 
fof/k }kjk Hkh Kkr fd;k tk ldrk gS ftldh dk;Zfof/k fuEu çdkj ls gS%&

 (i) loZçFke] fofu;ksx dks okf"kZd cpr ls Hkkx fn;k tkrk gS ftls is&cSd 
ihfj;M Hkh dgrs gSaA
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 (ii) okf"kZd lkj.kh dh lgk;rk ls o"kks± dh ml la[;k ds cjkcj dh iafDr 
[kkstdj lEHkkfor çfr'kr ns[kk tkrk gSA

 (iii) ml iafDr dks vkxs c<+krs gq, vkadfYkr la[;k (PBP) ds cjkcj dh 
la[;k ftl [kkus esa n'kkZ;h tkrh gS mldk çfr'kr gh çR;k; nj 
dgykrh gSA

 (2) tc lHkh o"kks± dh cpr vleku gks%&

  vkUrfjd çR;k; nj jhfr dk ç;ksx lHkh o"kks± dh cpr vleku gksus ij 
Hkh fd;k tk ldrk gSA ysfdu ;g dsoy tk¡p o foHkze (Trial and Error) 
fof/k ls gh lEHko gksrk gS tksfd Åij of.kZr fof/k ls fHkUu gksrh gSA leL;k 
rc gksrh gS tc fd vleku cprksa dk orZeku ewY; fofu;ksx dh ykxr ds 
cjkcj gks rFkk ml le; dh nj dks Kkr djuk gksA bl çdkj ^^vkUrfjd 
çR;k; nj (I.R.R.) og nj gS] ftl ij jksdM+ dk cfgxZeu o vkxeu dk 
vUrj 'kwU; gks tkrk gSA**

  bl fof/k ds nkSjku ftl nj ij jksdM+ vkxeu dk orZeku ewY; fofu;ksx 
dh ykxr ds cjkcj gks tkrk gS] mls gh I.R.R. eku fy;k tkrk gSA

  oLrqr% lgh nj dh x.kuk fuEu lw= dh lgk;rk ls dj ldrs gSa%&

 (i) leku cpr dh n'kk esa

     IRR = LR  
T.P.V. – P.V.F.

     
+ 

(Diff. in Calculated)  × (Diff. in Rate) 

     Present Values 

 (ii) vleku cpr dh n'kk esa

  IRR = LR + Calculated P.V. –  P.V. of Cash Outlay × Diff. in Rate
     Diff. in Calculated Present Values

mijksDr lw=ksa dh lgk;rk ls mnkgj.k ds ek/;e ls vkUrfjd çR;k; nj 
dks ljyrk ls le>k tk ldrk gSA

mnkgj.k 10%

';keyh fy- us ,d e'khu 1]20]000 ` esa [kjhn djus dk fopkj fd;kA 
bldk vkxkeh rhu o"kks± dk jksdM+ vkxeu fuEu çdkj vuqekfur gS&

o"kZ 1 2 3

jksdM+ vkxeu (CI) 50]000 40]000 60]000

bfPNr çR;k; nj 10% rFkk 12% ij çLrko dk 'kq) orZeku ewY; Kkr 
dhft,A ;fn dEiuh dh iw¡th ykxr 10% gS] rks vkUrfjd çR;k; nj jhfr dk 
ç;ksx djrs gq, jk; nhft;s fd D;k e'khu dks Ø; djuk pkfg, ;k ugha\
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gy Øekad 10%

10% rFkk 12% ij 'kq) orZeku ewY; x.kuk

o"kZ CI 10% 
P.V.F.

orZeku 
ewY;

P.V.F. 
12%

orZeku 
ewY;

1 50]000 -909 45]450 -892 44]600

2 40]000 -826 33]040 -797 31]880

3 60]000 -751 45]060 -711 42]660

dqy orZeku ewY; 
T.P.V.

1]23]550 T.P.V.  1]19]140

 TPV – Cash outflow

'kq) orZeku ewY; (NPV)  ¾ dqy orZeku ewY;&jksdM+ cfgZxeu

 10% = 1,23,500 – 1,20,000 = + 3,550
 12% = 1,19,140 – 1,20,000 
  = – 860
 IRR = LR +  TPV  – Outflow
   Diff. in Calculated Value 

× Diff. in Rate

 LR = 10%
 TPV = 1,23,500
 Out flow = 1,20,000
 Different in Calculated Values = 3,550 – (– 860)
  = 3,550 + 860 
  = 4,410
 Different in rate  = 12 – 10 = 2
 IRR = 10 + 3,550
 4,410 × 2

  = 10 + 355
   441 

× 2

 = 10 + 1.6
 = 11.6%

pw¡fd IRR 10% ls vf/kd gS blfy, e'khu [kjhnuh pkfg,A

mnkgj.k 11% 

ifj;kstuk x ds fy, izR;k; dh vkUrfjd nj dh x.kuk dhft,A ifj;kstuk 
lEcU/kh fooj.k fuEuizdkj gS%&

fofu;ksx ykxr ⇒ 10]500 `  

jksdM vUrxZeu
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o"kZ 1 2 3 4

` 2]000 3]000 4]000 5]000

p.v.f. 10% – .909 0.826 0.751 0.683
p.v.f. 12% – 0.893 0.797 0.712 0.636

gy Øekad 11%

orZeku ewY; dh x.kuk

o"kZ 10% nj ij 12% nj ij
jksdM+ 

vUrxZeu

p.v.f. P.V. jksdM+ 
vUrxZeu

pvf P.V.

1 2]000 0-909 1]818 2]000 0-893 1]786

2 3]000 0-826 2]478 3]000 0-797 2]391

3 4]000 0-751 3]004 4]000 0-712 2]848

4 5]000 0-683 3]415 5]000 0-636 3]180

dqy

&ykxr

10]715 10]205

10]500 10]500

+ 215 &295

 
I.R.R.  

T.P.V. - P.V.F.

Diff. in Calculated
  Diff. in Rat� � ee

 Present Value
 

 

� � 10 +
10,715 - 10,500

10,715 - 10,205
  (12-10)

 
� � 10 + 

510
  2

215

 

430  10 + 
510

⇒

 ⇒  10 + 0.84

 ⇒  10.84%

3-4-4-1 vkUrfjd çR;k; jhfr ds ykHk  
(Advantages of Internal Rate of Return)

bl jhfr dk v/;;u djus ds ckn fu%lUnsg ;g dgk tk ldrk gS fd ;g jhfr 
ykHknk;drk ds fo"k; esa vf/kd lVhd o mi;qDr lwpuk çnku djrh gSA blesa 
ifj;kstuk ds lEiw.kZ thoudky dks Hkh /;ku esa j[kk tkrk gSA blfy, ;g jhfr 
vU; jhfr;ksa dh rqyuk esa vf/kd lqfuf'pr rduhd gSA blds ykHk ds dqN çeq[k 
fcUnq fuEu çdkj gaS%&
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 ¼1½ blesa cpr ds fy, le; lkj.kh dks /;ku esa j[kk tkrk gSA vr% dbZ dkj.k 
ftudh vU; jhfr esa mis{kk dh tkrh gS] mUgsa blesa 'kkfey fd;k tkrk gSA 

 ¼2½ fofu;ksx ij ges'kk le; lek;ksftr nj gh vf/kd mi;qDr o okLrfod 
gksrh gS vkSj m/kkj ij C;kt dh nj mlh çdkj va'kksa ij ykHkka'k dh nj] 
_.kksa ij mudh C;kt nj ,d:irk dk dk;Z djrh gSaA

 ¼3½ le; lek;ksftr nj ij fdlh ?kVuk dk çHkko vis{kkÑr de gh gksrk gS 
tksfd dqN gn rd vfuf'prrk dks Hkh de djrk gSA

3-4-4-2 vkUrfjd çR;k; jhfr ds nks"k  
(Disadvantages of Internal Rate of Return)

fdlh Hkh jhfr dk iqLrdh; Kku o O;ogkfjdrk esa mlds ç;ksx esa dkQh vUrj 
gksrk gSA bl jhfr ds lEcU/k esa Hkh O;ogkfjd n`f"Vdks.k ls blesa dbZ dfe;k¡ ;k 
nks"k ik, tkrs gSa & tksfd fuEu gks ldrs gSa&

 (i) x.kuk dk dk;Z vf/kd gksus ds dkj.k =qfV dh lEHkkouk c<+ tkrh gSA blls 
rF; vius&vki esa vfuf'prrk iSnk dj ldrs gSA

 (ii) C;kt ;k dVkSrh dh nj dk p;u djuk Hkh vR;ar dfBu dk;Z çrhr gksrk 
gSA

 (iii) oSdfYid fofu;ksxksa esa 'kq)rk ds lkFk vUrj dj ikuk eqf'dy yxrk gSA

3-4-5 ykHknk;drk funsZ'kkad (Profitability Index)
bl jhfr dks ykHk ykxr vuqikr (Benefit Cost Ratio) Hkh dgk tkrk gSA bl jhfr 
dk ç;ksx rc fd;k tkrk gS] tc iw¡th fu.kZ; ds fy, ,d ls vf/kd ifj;kstuk,¡ 
cukbZ tkrh gSa rFkk çR;sd n'kk esa ifj;kstuk dh ykxr fHkUu gksrh gS rFkk  
vkf/kD; orZeku ewY; gks rks ifj;kstukvksa dks çkFkfedrk ds vk/kkj ij Js.khc) 
djus ds fy, bl jhfr dk ç;ksx fd;k tkrk gSA vr% ykHknk;drk funsZ'kkad Kkr 
fd;k tkrk gSA ;g funsZ'kkad ,d çdkj dk vuqikr gh gS ftls çfr'kr ;k çfr 
#i;s ds :i esa Kkr fd;k tkrk gSA bl funsZ'kkad dks vusd çdkj ls orZeku 
ewY; (P.V.) vkSj ykxr dh lgk;rk ls ;k vkf/kD; orZeku ewY; (E.P.V.) vkSj 
ykxr dh lgk;rk ls Kkr fd;k tk ldrk gSA bl çdkj çkIr funsZ'kkad ftruk  
vf/kd gksxk] fofu;ksx mruk gh ykHknk;d ekuk tk;sxkA ;fn ;g vuqikr 1 ls 
de ;k çfr'kr esa 100 ls de gks] rks bl çdkj ds fofu;ksx dks vLohdkj dj 
nsuk pkfg,] D;ksafd ,slk fofu;ksx ykHkdj ugha ekuk tk,xkA

ykHknk;drk funsZ'kkad dh x.kuk dk lw= fuEu çdkj gS&

çfr'kr :i esa
 P.I. =  P.V. × 100 
    Cost

;k

 
P.I. = 

 E.P.V. × 100 
    Cost
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çfr #i;k esa

 
P.I.  =

 P.V. 
   Cost

   ;k

 P.I.  = E.P.V. 
   Cost

;gk¡ ij]

 P.I.  = Profitability Index
 P.V. = Present Value

 E.P.V. = Excess Present Value

mnkgj.k 12%

fuEufyf[kr lwpuk ds vk/kkj ij 'kq) orZeku ewY; Kkr dhft, vkSj 
fMLdkm.V dh nj 10% ekurs gq, jk; nhft, fd nksuksa esa ls dkSu&lh ifj;kstuk 
vf/kd ykHknk;d gS&

I ifj;kstuk II ifj;kstuk

fofu;ksx 20]000 30]000

vuqekfur thoudky 5 o"kZ 5 o"kZ

vo'ks"k ewY; 1]000 2]000

Úâkl ls iwoZ o dj ds ckn dk YkkHk (Cash in Flow) bl çdkj gSA%&

I 5,000 10,000 10,000 3,000 2,000
II 20,000 10,000 5,000 3,000 2,000

10% fMLdkmfUVax dkjd gSA

o"kZ I II III IV V

ewY; 0-909 0-826 0-751 0-683 0-621

gy Øekad 12%

'kq) orZeku ewY; dh x.kuk

o"kZ çFke ifj;kstuk f}rh; ifj;kstuk
C.I. P.V. 

Factor
orZeku 
ewY;

C.I. P.V. 
Factor

orZeku 
ewY;

1  5]000 0-909 4]545 20]000 0-909 18]180

2 10]000 0-826 8]260 10]000 0-826  8]260

3 10]000 0-751 7]510  5]000 0-751  3]755

4  3]000 0-683 2]049  3]000 0-683  2]049

5  2]000 0-621 1]242  2]000 0]621  1]242

23]606 33]486
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dqy orZeku ewY; (T.P.V.) ¾ dqy $ vo'ks"k dk orZeku ewY;

I ifj;kstuk = 23,606 + (1000 × 0.621)

 = 23,606 + 621 

 = 24,227

II ifj;kstuk = 33,486 + (2,000 × 0.621)

 = 33,486 + 1,242 

 = 34,728

 'kq) orZeku ewY; (N.P.V.) = T.P.V. – Intial Cost

 I = 24,227 – 20,000 

  = 4,227

 II  = 34,728 – 30,000 

  = 4,728

 
P.I. (I ifj;kstuk½ ¾

 4]227 
  20]000 

¾ 0-211

 
P.I. (II ifj;kstuk½ ¾

 4]728 
  30]000 

¾ 0-158

bl fof/k ds vuqlkj ifj;kstuk çFke vf/kd ykHknk;d gSA vr% bls Lohdkj 
fd;k tkuk pkfg,A

mnkgj.k 13%

ltd dEiuh ds iw¡th ctVu foHkkx }kjk rhu çdkj ds fofu;ksx çLrko 
lq>k, x, gSaA çR;sd ds fy, dj ds ckn dk jksdM+ cgko fuEu :i esa çnÙk gSA 
;fn dEiuh dh iw¡th dh ykxr 12% gks] rks mUgsa ykHknk;drk Øe ls Js.khc) 
dhft,%&

o"kZ dj ds ckn jksdM+ çokg
Year ifj;kstuk 

x
ifj;kstuk 

y
ifj;kstuk 

z
0 –20,000 –60,000 –36,000
1     5,600   12,000   13,000
2     6,000   20,000   13,000
3     8,000   24,000   13,000
4     8,000   32,000   13,000

P.V.F. dk 12% gSA

o"kZ 1 2 3 4
P.V.F. 0.893 0.797 0.712 0.636
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gy Øekad 13%

 'kq) orZeku ewY; dh x.kuk

o"kZ P.V.F. 
12%

ifj;kstuk × ifj;kstuk y ifj;kstuk z

Cash in 
Flow

P.V. C.F. P.V. C.I. P.V.

1 0.893 5,600 5,001 12,000 10,716 13,000 11,609
2 0.797 6,000 4,782 20,000 15,940 13,000 10,361
3 0.712 8,000 5,696 24,000 17,088 13,000 9,256
4 0.636 8,000 5,088 32,000 20,352 13,000 8,268

Total
(–) Out Flow

N.P.V.

20,567 64,096 39,494
20,000 60,000 36,000
+ 567 4,096 3,494

 
 P.I. = 

 P.V.
     Cost

 
I x ifj;kstuk ¾

 20]567 
   20]000 

¾ 1-028
  

 
II y ifj;kstuk ¾

 64]096 
   60]000 

¾ 1-068
  

 
III z ifj;kstuk ¾

 39]494 
   36]000 

¾ 1-097

  

fu"d"kZ%& jSafdax

 I = z ifj;kstuk   1-097

 II = y ifj;kstuk  1-068

 III = x ifj;kstuk 1-028

mnkgj.k 14% 

fuEu fooj.k rhu fofu;ksx izLrkoksa ds lEcU/k esa miyC/k gS%&

  I ifj;kstuk II ifj;kstuk III ifj;kstuk

 ykxr 50]000 60]000 70]000

 jksdM+ vkxeu (Inflow) 15]000 16]000 17]000

 dckM+ ewY; 80]000 10]000 15]000

 thou dky 12 o"kZ 10 o"kZ 9 o"kZ
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 C;kt dh nj 90% okf"kZd ysrs gq,] budk Js.kh;u 'kq+) orZeku ewY; o 
ykHknk;drk funsZ'kkad ds vk/kkj ij dhft, A

gy Øekad 14%

;gk¡ ij jksdM+ vkxeu] okf"k Zd cpr o dckM+ ewY; ds #i es a  
gksxk A dqy orZeku ewY; cprksa ds orZeku ewY; + dckM+ ewY; ds orZeku ewY; 
ds cjkcj gksxkA bl izdkj%&

  X Y Z

1- jksdM+ vkxeu 15]000 16]000 17]000

 ¼okf"kZd cpr½

 p.v.f. (9%) 7-1607 6-4176 5-9852

 (12, 10  o 9 o"kZ)

 p.v. ¼orZeku ewY;½ 1]07]411 1]02]682 1]01]748

2- dckM+ dk ewY; 8]000 10]000 15]000

 p.v.f. (1 `) 0-3555 0-4224 0-4604 
 9% ¼12] 10 o 9 o"kZ½

 p.v. ¼dckM+ dk½ 2]844 4]224 6]906

dqy orZeku ewY;

 X = 107]411 + 2]844 = 1]10]225

 Y = 102]682 + 4]224 = 1]06]906

 Z = 101]748 + 6]906 = 1]08]654

'kq) orZeku ewY; ⇒  dqy orZeku ewY; & ykxr

X = 1]10]225 & 50]000

 = 60]225

Y = 1]06]906 & 60]000

  46]906

Z = 1]08]654 & 70]000

 = 38]654

'kq) orZeku ewY; vk/kkj ij Js.kh;u

I =  X ifj;kstuk ¼60]225½

II = Y ifj;kstuk ¼46]906½

III =  z ifj;kstuk ¼38]654½

ykHknk;drk funsZ'kkad �
�

 
p.v.  100

Cost
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X = 
1,10,225  100

50,000
 = 220.5%

×

 
Y = 

1,06,906  100

60,000
 = 178.2%

×

Z = 
1,08,654  100

70,000
 = 155.2%

×

3-4-5-1 ykHknk;drk funsZ'kkad jhfr ds xq.k  
(Advantages of Profitability Index)

 (i) bl jhfr esa fiNyh jhfr ¼vkUrfjd çR;k; jhfr½ dh rjg tk¡p o foHkze ds 
leku tfVyre x.ku fØ;k,¡ ugha ik;h tkrh gaS] blfy, ;g vis{kkÑr 
ljy gksrh gSA

 (ii) bl jhfr dk ç;ksx djds vusd fodYi ds chp loksZÙke fodYi dks vklkuh 
ls pquk tk ldrk gSA

3-4-5-2 ykHknk;drk funsZ'kkad jhfr ds nks"k  
(Disadvantages of Profitability Index)

çR;sd jhfr ds ;fn dqN ykHk gksrs gSa] rks ml jhfr dh viuh dqN lhek,¡ Hkh gksrh 
gSaA bl jhfr dh Hkh viuh dqN lhek,¡ ;k nks"k gSa tksfd fuEu çdkj gSa%&

 (i) ;g jhfr ml vftZr nj dks ugha n'kkZrh gS ftls vftZr djus dk y{; 
cuk;k x;k gSA

 (ii) vU; jhfr;ksa dh rjg ;g jhfr Hkh lHkh ifjfLFkfr;ksa dks ,d le; fcUnq 
ij leku ekudj pyrh gS tcfd O;kolkf;d ifjfLFkfr;k¡ oLrqr% cnyrh 
jgrh gS vkSj bl çdkj dh x.kuk,¡ vokLrfod gksrh gaSA

viuh çxfr tk¡fp, (Check Your Progress)

 9- is&cSd ihfj;M Kkr fd;k tkrk gS&

 ¼d½ 
OS
NI

 ¼[k½ 
NI
OS

 ¼x½ 
Cost
NI

 ¼?k½ 
NI

OS
 × 100

 10- ys[kkadu jhfr dk vU; uke gS&

 ¼d½ fofu;ksx ij vlek;ksftr çR;k;

 ¼[k½ foÙkh; fooj.k jhfr

 ¼x½ fofu;ksx ij çR;k;

 ¼?k½ mijksDr lHkh
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 11- vkSlr fofu;ksx Kkr djus dk lw= gS&

 ¼d½ fofu;ksx dh ykxr & dckM+ ewY;@2 $ dckM+ ewY; 

 ¼[k½ lEifÙk dh ykxr & vo'ks"k ewY;@2 $ vo'ks"k ewY;

 ¼x½ d o [k nksuksa

 ¼?k½ dksbZ ugha

 12- ykHknk;drk funsZ'kkad dks çdV djrs gSa&

 ¼d½ çfr #i;s ds :i esa ¼[k½ çfr'kr ds :i esa

 ¼x½ dksbZ ugha ¼?k½ d o [k nksuksa

 13- ykHknk;drk funsZ'kkad (PI) Kkr djus dk lw= gS&

 ¼d½ 
P.V. × 100

Cost
 ¼[k½ 

P.V.
Cost

 ¼x½ 
E.P.V. × 100

Cost
 ¼?k½ mijksDr lHkh

 14- U;wure izR;k; nj ds vU; uke gSa&

 ¼d½ bfPNr izR;k; nj ¼[k½ vko';d izR;k; nj

 ¼x½ d o [k nksuksa ¼?k½ dksbZ ughaA

 15- vkUrfjd izR;k; nj jhfr dks fdu&fdu uke ls tkurs gSa&

 ¼d½ fofUk;ksx ij le;&lek;ksftr izR;k;

 ¼[k½ izR;k; dh fMLdkm.VsM nj

 ¼x½ Project Rate of Return

 ¼?k½ lHkh 

 16- Úâkl Kkr djus dk lw= gksrk gS

 ¼d½ 
ykxr & vo'ks"k
thou dky

 ¼[k½ 
ykxr

thou dky

 ¼x½ 
ykxr eYw ;
vo'k"s k eYw ;

 ¼?k½ dksbZ ughaA

3-5 'kq) çR;k; nj o vkUrfjd çR;k; nj dh rqyuk 
(Comparison of N.P.V. and I.R.R.)

v/;;u ds ckn ge dg ldrs gSa fd nksuksa jhfr;k¡ ¼N.P.V. rFkk I.R.R.½ dbZ 
ek;uksa esa ,d leku gh gksrh gS ijUrq dqN fo'ks"k vFkksZ esa nksuksa jhfr;k¡ ,d nwljs 
ls fHkUu Hkh gS tksfd fuEu çdkj gSa&
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 ¼i½ nksuksa jhfr;ksa esa jksdM+ vkxeu dh jkf'k dks iqufoZfu;ksftr fd;k tk ldrk 
gSA ysfdu nksuksa esa fofu;ksx dh ykxr nj vyx&vyx gksrh gSA 'kq) orZeku 
ewY; jhfr esa dVkSrh nj ij djrs gS tcfd vkUrfjd çR;k; nj dh n'kk 
esa iqufoZfu;ksx blh nj ij fd;k ekurs gSaA

 ¼ii½ 'kq) orZeku ewY; jhfr (N.P.V.) esa C;kt dks ,d dkjd ds :i esa 'kkfey 
fd;k tkrk gS tcfd vkUrfjd çR;k; nj (I.R.R.) esa C;kt dks dkjd ugha 
ekuk tkrk gSA

 ¼iii½ 'kq) orZeku ewY; jhfr esa ykHkdkjh fofu;ksx dh jkf'k Kkr dh tkrh gSA 
vFkkZr~ ifj;kstuk esa fofu;ksx dh jkf'k esa bruh vk; vo'; gks tks C;kt 
lfgr fofu;ksx dh jkf'k gksA

tcfd vkUrfjd çR;k; nj jhfr esa jkf'k ds LFkku ij ml nj dks Kkr fd;k 
tkrk gS ftl ij fofu;ksftr jkf'k ls jksdM+ vkxeu çkIr gksuk gksaA

;|fi dqN ifjfLFkfr;ksa esa nksuksa jhfr;k¡ ,dleku ifj.kke ns ldrh gSa] 
ijUrq lnSo ,slk gh gks] ;g vko';d ugha gSA dqN ekeyksa esa nksuksa fof/k;ksa ls çkIr  
ifj.kke ,d&nwljs ds fojks/kh Hkh gks ldrs gSaA

,slh n'kk,¡ tgk¡ nksuksa jhfr;ksa ds vUrxZr çkIr ifj.kke leku gksrs gSa%&

 (i) tc nks çLrko gksrs gS rFkk nksuksa çLrko ,d&nwljs ls ckfa/kr ugha gksrs gSa 
cfYd LorU= gksrs gSaA vr% lHkh ykHknk;d çLrkoksa dks Lohdkj fd;k tk 
ldrk gSA

 (ii) ,sls çLrko ftlesa jksdM+ cgko (Cash flow) dk Lo:i ,slk gks fd çkjfEHkd 
fofu;ksx ¼'kwU; vof/k ij jksdM+ cfgxZeu½ ds ckn jksdM+ vkxeu J`a[kyk ds 
:i esa gSA bl çdkj jksdM+ cfgxZeu (Cash outflow) dsoy çkjfEHkd vof/k 
esa gh gksrk gSA

a  vr% mi;qZDr nksuksa jhfr;ksa esa leku ifj.kke çkIr djus ds dkj.k cgqr gh 
ljy gS ftlesa 'kq) orZeku ewY; jhfr ds vUrxZr ,d çLrko rHkh Lohdkj 
;ksX; gksrk gS tcfd çkIr 'kq) orZeku ewY; /kukRed gksrk gS vkSj ;g rHkh 
lEHko gS tcfd fofu;ksx ij okLrfod çR;k; nj] dV vkWQ ¼dVkSrh nj½ 
ls vf/kd gksA mlh çdkj vkUrfjd çR;k; nj jhfr çLrko rc Lohdkj 
gksrk gS tcfd vkUrfjd çR;k; nj (IRR) dV vkWQ ls vf/kd gksA

,slh n'kk,¡ tgk¡ nksuksa jhfr;ksa esa ifj.kke fHkUu&fHkUu çkIr gksrs gSa%&

dqN n'kkvksa esa nksuksa jhfr;ksa ls çkIr ifj.kke ,d&nwljs ds fojks/kh Hkh gks ldrs 
gSA vr% çkIr fu"d"kZ lnSo leku gks ;g vko';d ugha gksrk gSA vFkkZr~ 'kq) 
orZeku jhfr ds vuqlkj ,d çLrko Lohdkj gks] tcfd vkUrfjd çR;k; jhfr 
ds vuqlkj nwljk çLrko ykHknk;d gks ldrk gSA bl çdkj dh fLFkfr vusd  
dkj.kksa ls gks ldrh gS] ftuesa ls dqN çeq[k dkj.k fuEu gSa&

 (1) vkdkj vlekurk%&vFkkZr~ fofHkUu ifj;kstukvksa esa çkjfEHkd fofu;ksx 
dh ykxr esa fofHkUurk gks] rks bl n'kk esa nksuksa jhfr;ksa ls çkIr ifj.kke 
fHkUu&fHkUu gksaxsA



iw¡th ctfVax

fVIi.kh

 Lo-vf/kxe 
 ikB~; lkexzh 92

 (2) vleku thoudky%&thoudky vyx&vyx fn;k x;k gks] rks Hkh  
ifj.kkeksa esa fHkUurk ik;h tkrh gSA

 (3) ifj;kstuk nj%&ifj;kstuk nj esa fHkUurk ds dkj.k] jksdM+ cgko ds Lo:i 
esa fHkUurk ds dkj.k nksuksa jhfr;ksa ls Kkr fu"d"kZ fHkUu gks ldrs gSaA

mijksDr v/;;u ds ckn dqN çeq[k ckrsa /;ku j[kus ;ksX; gSa tksfd fuEu 
çdkj ls gSa%&

 (a) tc çkjfEHkd fofu;ksx dh nj fHkUu&fHkUu gS] rks 'kq) orZeku jhfr dk ç;ksx 
csgrj ifj.kke ns ldrk gSA

 (b) tc nksuksa gh jhfr;ksa esa ifj;kstuk,¡ vyx&vyx thoudky dh gks] rks bl 
n'kk esa nksuksa jhfr;ksa ds ifj.kkeksa ds chp }Un dks ,d gh vof/k ekudj 
ifj;kstukvksa dh rqyuk djds gy fd;k tk ldrk gSA

viuh çxfr tk¡fp, (Check Your Progress)

 17- 'kq) orZeku jhfr dk vU; uke gS&

 ¼d½ vkf/kD; orZeku ewY; ¼[k½ 'kq) çkfIr jhfr

 ¼x½ fofu;ksftr jhfr ¼?k½ mijksDr lHkh

 18- fofu;ksx dks okf"kZd cpr ls Hkkx nsus ij Kkr gksrk gS&

 ¼d½ is&cSd ihfj;M ¼[k½ vkUrfjd çR;k; nj

 ¼x½ ykHknk;drk funsZ'kakd ¼?k½ dksbZ ughaA

 19- fdu&fdu n'kkvksa esa NPV jhfr o IRR jhfr ds ifj.kke fHkUu&fHkUu 
gksrs gS&

 ¼d½ vkdkj vlekurk ¼[k½ vleku thoudky

 ¼x½ ifj;kstuk nj ¼?k½ mijksDr lHkh

 20- iw¡th ctfVax ds fy, iz;ksx dh tkus okyh jhfr;k¡ gSa&

 ¼d½ ys[kkadu jhfr ¼[k½ vkUrfjd izR;k; nj

 ¼x½ 'kq} orZeku ewY; ¼?k½ lHkh

 21- is&cSad ihfj;M jhfr esa NI dk vk'k; gksrk gSA

 ¼d½ Net Investment ¼[k½ Net interm

 ¼x½ National Saving ¼?k½ dksbZ ughaA
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3-7 lkjka'k (Summary)

çR;sd O;olk; dh thou js[kk foÙk gksrk gSA O;olk; esa tks foÙk yxk;k tkrk gS 
mls iw¡th dgrs gSaA iw¡th ctfVax ,d vR;ar gh egRoiw.kZ dk;Z gSA iw¡th ctfVax 
dh çfØ;k ds vUrxZr O;olk; dh vk; dks c<+kus ds mÌs'; ls tks fofu;ksx fd;k 
tkrk gS mlds fu.kZ; ds fo"k; esa v/;;u fd;k tkrk gS ftls ljy 'kCnksa esa iw¡th 
[kpZ fu.kZ; Hkh dgrs gSaA iw¡th dk nh?kZdkyhu fofu;ksx fdl ifj;kstuk esa fd;k 
tk,] bldk fu/kkZj.k iw¡th ctfVax ds ek/;e ls fd;k tkrk gSA

iw¡th ctfVax ,d vko';d çfØ;k ds :i esa tkuk tkrk gSA blesa  
çfØ;k ds fu/kkZfjr pj.k gksrs gSaA fdlh Hkh ifj;kstuk dk p;u djus ds pj.kksa  
esa loZçFke ifj;kstuk ds l`tu dk dk;Z fd;k tkrk gSA blds i'pkr~ ewY;kadu 
pquko] fØ;kUo;u vkfn dk;Z fd, tkrs gSaA bl çfØ;k dks fo'ks"k lko/kkuh o 
lrdZrk ds lkFk dk;Z :i esa ijhf.kr fd;k tkuk pkfg,A

iw¡th ctfVax ds ek/;e ls fdlh ifj;kstuk esa fofu;ksx djus ;k u djus dk 
fu.kZ; ysus ds fy, vusd fof/k;k¡ ;k jhfr;k¡ gksrh gSa rFkk çR;sd jhfr vius&vki esa 
egRoiw.kZ gksrh gSA O;olk; dh çÑfr ds vk/kkj ij çca/kd viuh LosPNk ls mi;qDr 
o mfpr jhfr dk pquko dj ldrs gSa rFkk ykHknk;d ifj;kstuk dh tkudkjh 
çkIr djrs gaS ifj;kstuk esa fofu;ksx djds çca/kd O;olk; esa uohu rduhd dk 
ç;ksx djds ykHknk;drk vuqikr esas o`f) dj ldrs gaSA

v/;;u ds ek/;e ls geus tkuk fd tgk¡ çR;sd jhfr ds vius dqN ykHk 
gksrs gaS] ogha mlesa dqN lhek,¡ Hkh ikbZ tkrh gSaA ifj;kstuk dk p;u djus ds fy, 
vusd fodYi j[ks tkrs gSa rFkk muesa ls loksZÙke fodYi dk p;u fd;k tkrk gSA 
ifj;kstuk ds p;u ds fy, mudh ykHknk;drk dks Kkr fd;k tkrk gSA ftlds 
fy, orZeku ewY; dh tkudkjh ds fy, lkj.kh ¼1½ dk ç;ksx fd;k tkrk gSA 
bldh lgk;rk ls fofu;ksx ij vkoZr ;k çR;k; nj Kkr dh tkrh gSaA dksbZ Hkh 
ifj;kstuk dks rHkh Lohdkj fd;k tkrk gS tc og laLFkk ds fy, ykHknk;d gksrh 
gSA iw¡th ctVu ds ek/;e ls gh u"V lEifÙk;ksa ;k ç;ksxghu lEifÙk dh tkudkjh 

 1- ¼d½

 2- ¼[k½

 3- ¼?k½

 4- ¼d½

 5- ¼x½

 6- ¼x½

 7- ¼x½

 8- ¼?k½

 9- ¼[k½

 10- ¼?k½

 11- ¼x½

 12- ¼?k½

 13- ¼?k½

 14- ¼x½

 15- ¼?k½

 16- ¼d½

 17- ¼?k½

 18- ¼d½

 19- ¼?k½

 20- ¼?k½

 21- ¼d½

3-6 viuh çxfr tk¡fp, ç'uksa ds mÙkj  
(Answers to Check Your Progress)
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gksrh gS rFkk budh iquZLFkkiuk ds fy, miyC/k oSdfYid lEifÙk;ksa esa ls loksZÙke 
dk p;u fd;k tkrk gSA

3-8 eq[; 'kCnkoyh (Key Terminology)

 l  fuos'k& fofu;ksx

 l  nh?kZdkyhu& yEcs le; rd

 l  lEcksf/kr& fdlh fo"k; ij cksyuk

 l  ifjos'k& okrkoj.k] jgu&lgu

 l  çR;k;& nj] çkfIr

 l  lrr& fujUrj] yxkrkj

3-9 Lo-ewY;kadu ç'u ,oa vH;kl  
(Self Assessment Questions and Exercises)

y?kq mÙkjh; ç'u (Short Answer Type Questions)

 1- iw¡th ctVu ls vki D;k le>rs gks\

 2- is&cSd ihfj;M fof/k ij fVIi.kh fyf[k,A

 3- iw¡th ctVu dh çfØ;k dks le>kb,A

 4- ykHknk;drk funsZ'kkad D;k n'kkZrk gSa\ le>kb,A

 5- iw¡th ctfVax dks ifjHkkf"kr dhft,A

nh/kZ mÙkjh; ç'u (Long Answer Type Questions)

 1- 'kq) orZeku ewY; jhfr D;k gS\ bldh x.kuk fdl çdkj dh tkrh gS\

 2- ifj;kstuk ewY;kadu ds vUrxZr vkUrfjd çR;k; nj vkSj 'kq) orZeku ewY; 
jhfr dh rqyuk dhft,A

 3- 'kq) orZeku ewY; o ykHknk;drk funsZ'kkad jhfr esa vUrj crkb,A

 4- vuq"dk fy- ds ikl nks çLrko fopkjk/khu gaSA çR;sd çLrko ds fy,  
50]000 ` dk fofu;ksx visf{kr gSA dEiuh dh iw¡th ykxr 10 çfr'kr gSA 
nksuksa çLrkoksa esa fofu;ksx ls jksdM+ vkxeu bl çdkj gS&

o"kZ I ifj;kstuk II ifj;kstuk

1 25]000  5]000

2 20]000 10]000

3 15]000 15]000

4  5]000 20]000

5     & 25]000
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dEiuh us 3 o"kZ dk is&cSd ihfj;M dV vkWQ fcUnq ds :i esa fu/kkZfjr fd;k 
gSA crkb, dkSu&lk çLrko Js"B gS\

 5. ,d dEiuh ds ikl nks ifj;kstuk,¡ fopkjk/khu gSa ftuds lEcU/k esa fuEu 
tkudkjh nh xbZ gS&

ifj;kstuk ifj;kstuk
A B

fofu;ksx ykxr 1]00]000 ` 1]50]000 `

dk;Z'khy iw¡th  50]000 `  50]000 `

thoudky     4 o"kZ     6 o"kZ

vo'ks"k ewY;      10%      10%
dj       50%      50%

dj o Úâkl ds iwoZ dk ykHk

o"kZ A B

1 80]000 1]50]000

2 80]000  90]000

3 80]000 1]50]000

4 80]000  80]000

5     &  60]000

6     &  30]000

vki dks A.R.R. ¼ys[kkadu izR;k; nj½ Kkr djuk gSA lq>ko nhft, fd 
dkSu&lh ifj;kstuk Js"B gSA
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3-10 lgk;d ikB~; lkexzh (Suggested Readings)

 1- MkW- ,l-lh- tSu ,oa] MkW- fnus'k JhokLro] foÙkh; çca/k] dSyk'k iqLrd lnu] 
Hkksiky A

 2- MkW- ,l-ih- xqIrk] foÙkh; çca/k] lkfgR; Hkou ifCyds'kUl] vkxjk A

 3- MkW- vkj-,l- dqyJs"B] foÙkh; çca/k] lkfgR; Hkou ifCyds'kUl] vkxjk A

 4- çks- ,l-vkj- Bkdqj ,oa lquhy vxzoky] O;olk; v/;;u] uocks/k çdk'kuA

 5- vkj-lh- tSu ,oa tSu] foÙkh; çca/k] fgUnh xzUFk vdkneh] Hkksiky A

 6- Hkkjy ,ao 'kSysUæ] foÙkh; çca/k] jkeçlkn ,.M lUl] Hkksiky A

 7- MkW- vfer daly] okf.kT;] vfjgUr ifCyds'kUl ¼bf.M;k½ fyfeVsMA
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bdkbZ 4 iw¡th ykxr rFkk ykHkka'k uhfr;k¡  
(Cost of Capital and Dividend 
Policy)

lajpuk (Structure)
 4-0 ifjp;
 4-1 mís';
 4-2 iw¡th ykxr% vFkZ ,oa ifjHkk"kk,¡

 4-2-1 iw¡th ykxr dk vFkZ
 4-2-2 iw¡th ykxr dh ifjHkk"kk,¡

 4-3 iw¡th dh ykxr vo/kkj.kk dk egRo
 4-4 _.k iw¡th dh ykxr dh x.kuk

 4-4-1 lrr~ _.k dh ykxr
 4-4-2 'kks/kuh; _.k iw¡th dh ykxr
 4-4-3 fo|eku _.ki=ksa dh ykxr

 4-5 iwokZf/kdkj va'k iw¡th dh ykxr
 4-6 lerk va'k iw¡th dh ykxr

 4-6-1 ykHkka'k çfrQy fof/k
 4-6-2 ykHk ;k mikZtu çfrQy fof/k
 4-6-3 ykHkka'k çfrQy rFkk ykHk esa o`f) fof/k

 4-7 çfr/kkfjr ykHk dh ykxr
 4-8 Hkkfjr vkSlr iw¡th dh ykxr
 4-9 ykHkka'k dk vFkZ ,oa çdkj

 4-9-1 ykHkka'k dk vFkZ
 4-9-2 ykHkka'k ds izk#i@izdkj

 4-10 ykHkka'k uhfr;k¡
 4-11 ykHkka'k uhfr dks fu/kkZfjr djus okys ?kVd
 4-12 ykHkka'k esa LFkkf;Ro ;k lqfLFkj ykHkka'k uhfr

 4-12-1 lqfLFkj ykHkka'k uhfr ds rRo
 4-12-2 lqfLFkj ykHkka'k uhfr ds ykHk

 4-13 ykHkka'k uhfr;ksa esa fuxZeu ¼ekWMy½
 4-13-1 ckYVj dk ekWMy
 4-13-2 xkWMksZu ekWMy
 4-13-3 eksnhfXy;kuh o feyj fl)kUr ;k ,e-,e- ifjdYiuk

 4-14 viuh çxfr tk¡fp, ç'uksa ds mÙkj
 4-15 lkjka'k
 4-16 eq[; 'kCnkoyh
 4-17 Lo-ewY;kadu ç'u ,oa vH;kl
 4-18 lgk;d ikB~; lkexzh
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4-0 ifjp; (Introduction)

bl bdkbZ ds vUrxZr iw¡th dh ykxr dk v/;;u fd;k tk jgk gSA O;kolkf;d 
laLFkk dks lQyrkiwoZd lapkfyr djus ds fy, iw¡th dh vko';drk gksrh gSA 
iw¡th dh jde dh O;oLFkk djus ds laLFkk ds ikl vusd fodYi gksrs gS rFkk 
fofHkUu L=ksrksa ls laLFkk esa iw¡th dh O;oLFkk dh tk ldrh gSA bl çdkj fofHkUu 
L=ksrksa esa ls loksZÙke fodYi dk p;u fd;k tkrk gSA dkSu&lk fodYi loksZÙke gS 
blds fu/kkZj.k ds fy, iw¡th dh çkfIr ykxr rFkk mldk mfpr ewY; Hkh egRoiw.kZ 
rRo gSA iw¡th dh ykxr 'kh"kZd ds vUrxZr _.kiw¡th] lerk va'k iw¡th] iwokZf/kdkj 
va'k iw¡th vkfn dks 'kkfey djrs gSaA bl bdkbZ esa çR;sd iw¡th L=ksr dh ykxr   
fu/kkZj.k dk v/;;u fd;k tk jgk gSA

blds vfrfjDr ykHkka'k rFkk mldh uhfr;ksa dks Hkh v/;;u esa 'kkfey 
fd;k x;k gSA ykHkka'k og jkf'k gksrh gS tks va'kksa ds /kkjdksa dks fn;k tkus okyk 
çfrQy gksrk gSA ykHkka'k dk Hkqxrku lerk o iwokZf/kdkj nksuksa çdkj ds va'kksa 
ij fd;k tkrk gSA iwokZf/kdkj va'kksa ij nh tkus okyh ykHkka'k dh jkf'k fLFkj 
gksrh gSA vFkkZr~ iwoZ ls gh r; jgrh gS tcfd lerk va'kksa esa tksf[ke dh ek=k  
vf/kd ikbZ tkrh gSA

bl v/;k; esa ge iw¡th dh ykxr ls lEcfU/kr lHkh mifo"k; vFkkZr~ iw¡th 
ykxr dk egRo] vo/kkj.kk] çdkj] lqn`< uhfr ds vko';d rRo vkfn ds lkFk&lkFk 
ykHkka'k uhfr ds fo"k; dks Hkh lEefyr dj jgs gSaA ykHkka'k uhfr dks fu/kkZfjr djus 
okys rRoksa dk v/;;u Hkh bl bdkbZ dh fo"k; oLrq gSA

4-1 mís'; (Objectives)

bl bdkbZ dks i<+us ds ckn vki&

 l iw¡th dh ykxr dk vFkZ ,oa vo/kkj.kk ls voxr gks ik,axsA

 l iw¡th ykxr ds egRo ds lkFk iw¡th ds fofHkUu L=ksrksa dh ykxr Kkr djuk 
lh[ksaxsA

 l çfr/kkfjr ykHk rFkk Hkkfjr vkSlr iw¡th ykxr ls ijhfpr gks tk,axsA

 l ykHkka'k ds vFkZ o mlds çdkjksa ds ckjs esa tkusaxsA

 l ykHkka'k uhfr;ksa dk foospu dj ldsaxs A

4-2 iw¡th ykxr% vFkZ ,oa ifjHkk"kk,¡ (Meaning and 
Definitions of Cost of Capital)

iw¡th ykxr dks fofu;ksftr iw¡th ds :i esa Hkh tkuk tkrk gSA ;g iw¡th  
çca/kdksa ds ikl vU; O;fDr;ksa dh /kjksgj ds :i esa gksrh gSA vU; i{k tc viuh  
/kjksgj dEiuh ds çca/kdksa dks lkSairs gSa] rks os çcU/kdksa ls dqN vk'kk,¡ Hkh j[krs 



iw¡th ykxr rFkk  
ykHkka'k uhfr;k¡

fVIi.kh

 Lo-vf/kxe 
 ikB~; lkexzh 102

gSaA igyh ;g fd çca/kd mudh /kjksgj ¼iw¡th½ dks lqjf{kr j[ks rFkk nwljk dEiuh  
çcU/kd mudh iw¡th ds ç;ksx ds cnys esa mUgsa mudh iw¡th dk ewY; fu;fer :i 
ls pqdkrs jgsaxsA iw¡th ykxr ds vUrxZr bUgha fo"k; oLrqvksa dks 'kkfey fd;k 
tkrk gSA va'k] _.ki= vkfn dh ykxr dks bl bdkbZ ds v/;;u esa 'kkfey fd;k 
x;k gSA iw¡th dks çkIr djus ds vusd lk/ku gksrs gSa iw¡th L=ksr ds dqN lk/ku 
lLrs gksrs gSa rFkk dqN lk/ku egaxs gksrs gSaA iw¡th çkfIr ds fy, lLrs lk/kuksa ds 
lkFk&lkFk vk;] tksf[ke ^^fu;U=.k** rFkk dj ^^lEcU/kh ifj.kkeksa** dks Hkh /;ku esa 
j[kuk vko';d gksrk gSA

4-2-1 iw¡th ykxr dk vFkZ (Meaning of the Cost of Capital)
iw¡th dh ykxr dk vk'k; ml ewY; ls gS tks iw¡th ds mi;ksx ds fy, pqdk;k 
tkrk gSA ;g og U;wure nj gS ftldks iw¡th ij vftZr djuk çca/kdksa ds fy, 
vko';d gksrk gS rkfd iw¡th ds ewY; rFkk mlls lEcfU/kr vU; O;;ksa dh iwfrZ 
gksrh jgsA iw¡th dh ykxr dks çfr'kr ds :i esa O;Dr fd;k tkrk gSA

lkekU; vFkksZ esa fdlh fo'ks"k L=ksr ls iw¡th çkIr djus rFkk mlds mi;ksx 
ds cnys esa tks vfrfjDr ewY; pqdkuk gksrk gS] mls gh iw¡th dh ykxr dgk tkrk 
gSaA vFkkZr~ iw¡th dh ykxr og U;wure çfr'kr nj gksrh gS ftldks vftZr djuk 
O;olk; ds çca/kdksa ds fy, vR;ar vko';d gksrk gSA bl nj ls de vk; gksus ij 
O;olk; dks gkfu fuf'pr gksrh gSA laLFkk ;k O;olk; esa iw¡th dh çkfIr ds vusd 
L=ksr gksrs gSaA bu L=ksrksa ls çkIr jde fofu;ksx rFkk L=ksr dks fofu;kstd dh 
laKk nh tk ldrh gSA ;gh fofu;kstd tc viuk lafpr /ku laLFkk esa fofu;ksx 
djrs gSa] rks mUgsa viuh fofu;ksx jkf'k ds lkFk mldk vfrfjDr çfrQy çkIr 
gksus dh vk'kk jgrh gSA

4-2-2 iw¡th ykxr dh ifjHkk"kk,¡  
 (Definitions of the Cost of Capital)
fofHkUu ys[kdksa o fo}kuksa us iw¡th dh ykxr ds lUnHkZ esa vyx&vyx ifjHkk"kk,¡ 
nh gSa] tks fd fuEu çdkj gSa&

¼1½ lksyseu btjk ds vuqlkj%&^^iw¡th ykxr iw¡th [kpks± ds fy, vftZr 
U;wure okafNr nj ;k dV vkWQ jsV gksrh gSA**

mi;qZDr ifjHkk"kk ds vuqlkj iw¡th dh ykxr ,d çdkj dh nj gS ftls 
vftZr vk; dh U;wure nj ;k dV vkWQ jsV Hkh dgk tkrk gSA vr% laLFkk dks 
ykHk dh fLFkfr esa jgus ds fy, de ls de % nj dk gksuk vko';d gksrk gSA

¼2½ ,e-ts- xksMZu (M.J. Gordon) buds vuqlkj%&^^iw¡th dh ykxr dk 
rkRi;Z ml çR;k; nj ls gS tks fd ,d dEiuh dks viuk ewY; ;Fkkor~ j[kus gsrq 
fofu;ksx ij vftZr djuh pkfg,A**

mi;qZDr ifjHkk"kk esa ;g crk;k x;k gS fd iw¡th dk fofu;ksx laLFkk ds fy, 
rHkh ykHknk;d gS tc og ml U;wure nj dks vftZr djs ftlls fofu;kstdksa dks 
ykHk çkIr gks vkSj os lUrq"V jgsaA
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¼3½ MCY;w-th- ySosfy;u (W.G. Lawellen) ds 'kCnksa esa%&,d QeZ dh 
rFkkdfFkr iw¡th dh ykxr ftls lkekU;r;k okf"kZd çfr'kr ds :i esa O;Dr fd;k 
tkrk gS] ljy :i esa og çR;k; nj gS tks ml QeZ dh lEifÙk;ksa dks viuk 
fofu;ksx vkSfpR; çnf'kZr djus ds fy, vftZr djuh pkfg,A**

mi;qZDr lHkh ifjHkk"kkvksa ds vk/kkj ij fu"d"kZ ds :i esa ge ;g dg ldrs 
gSa fd iw¡th dh ykxr og U;wure vk; dh nj gksrh gS] ftls vius fofu;ksxksa ij 
vftZr djuk çR;sd laLFkk ds çca/kdksa ds fy, vR;ar vko';d gksrk gSA bl çdkj 
laLFkk fofu;ksx ds fy, çkIr dks"kksa dh ykxrksa dk Hkqxrku vklkuh ls dj ldsaA

viuh çxfr tk¡fp, (Check Your Progress)

 1- Lokfe;ksa ds fgrksa dh j{kk gsrq egRoiw.kZ n`f"Vdks.k gSa&

  ¼d½ vk; ¼[k½ tksf[ke

  ¼x½ fu;U=.k ¼?k½ lHkh

 2- iw¡th ykxr esa vftZr U;wure okafNr nj dk vU; uke gS&

  ¼d½ dV&vkWQ jsV ¼[k½ çR;k; nj

  ¼x½ C;kt nj ¼?k½ LdU/k foi.kh ewY;

 3- fuEufyf[kr esa iw¡th dk L=ksr gS&

  ¼d½ lerk va'k ¼[k½ iwokZf/kdkj va'k

  ¼x½ _.ki= ¼?k½ mijksDr lHkh

 4- lksyseu btjk us iw¡th dks dgk gS&

  ¼d½ C;kt nj ¼[k½ LdU/k foi.kh ewY;

  ¼x½ tksf[ke dk iqjLdkj ¼?k½ iw¡th O;;ksa dk dV vkWQ jsV

 5- iw¡th izkfIr ds le; /;ku j[kus ;ksX; fcUnq gS&

  ¼d½ vk;] tksf[ke ¼[k½ fu;U=.k

  ¼x½ dj lEcU/kh ifj.kke ¼?k½ lHkh

4-3 iw¡th dh ykxr vo/kkj.kk dk egRo  
(Importance of the Concept of the  
Cost of Capital)

iw¡th ykxr ds lEcU/k esa Hkh nks çdkj dh fopkj/kkjk,¡ gSa] çFke ijEijkxr  
fopkj/kkjk ds vuqlkj foÙkh; çca/k ds {ks= esa iw¡th dh ykxr vo/kkj.kk dk dksbZ 
fo'ks"k egRo ugha crk;k x;kA D;ksafd bl fopkj/kkjk esa dks"kksa ds leqfpr mi;ksx 
dh vis{kk dks"kksa ds laxzg.k ij vf/kd cy fn;k x;kA fdUrq orZeku ifjos'k esa 
foÙkh; çca/k esa iw¡th dh ykxr ds egRo dks udkjk ugha tk ldrk gSA vk/kqfud  
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fopkj/kkjk ds vuqlkj] orZuke oS'ohdj.k rFkk mnkjhdj.k ds ;qx esa iw¡th ykxr 
fu/kkZj.k dk vR;ar egRo gSA bl çfrLi/kkZ ds ;qx esa iw¡th dh ykxr ds O;ogkfjd 
v/;;u dks Hkh egRo fn;k x;k gSA blls lEcfU/kr dqN çeq[k fcUnq fuEu çdkj gSa&

¼1½ iw¡th O;; ls lEcfU/kr fu.kZ;u esa lgk;d%&iw¡th O;; ls vk'k; 
;gk¡ ij iw¡th ctVu ls fy;k x;k gSA iw¡th ctVu ;k iw¡th O;; ds fu.kZ; esa iw¡th 
dh ykxr vR;ar egRoiw.kZ gksrh gSA fdlh Hkh ifj;kstuk dks Lohdkj ;k vLohdkj 
djus dk fu.kZ; fofu;ksx dh ykxr ds vk/kkj ij fy;k tkrk gSA lkekU; vFkks± 
esa fofu;ksx ij çR;kf'kr vk; o iw¡th dh ykxr ,d nwljs ls vUrlZEcfU/kr gksrh 
gSA ;fn fofu;ksx ls çR;kf'kr vk; dk orZeku ewY; o iw¡th dh ykxr ,d leku 
vFkok vf/kd gks rHkh ifj;kstuk Lohdkj dh tkrh gSA

¼2½ foÙkh; fu.kZ;u esa lgk;d%&çR;sd laLFkk esa vusd foÙk lEcU/kh fu.kZ; 
ysus gksrs gaSA laxBu ds vUrxZr çcU/kdksa dks vusd enksa ls lEcfU/kr egRoiw.kZ 
fu.kZ; ysuk t:jh gksrk gSA tSls ykHkka'k fu.kZ;u] dk;Z'khy iw¡th uhfr ds lEcU/k 
esa fu.kZ;] ykHkksa ds iqufoZfu;ksx lEcU/kh fu.kZ; vkfnA blds vykok fdlh le; 
fo'ks"k ij ,d QeZ esa vusd L=ksrksa ls foÙk dh çkfIr dh tk ldrh gSA ysfdu 
buesa ls dkSu&lk fodYi loksZÙke gS] bldk fu/kkZj.k iw¡th dh ykxr vk/kkj ij 
fd;k tkrk gSA

¼3½ laxBu gsrq iw¡th lajpuk dk fu/kkZj.k%&,d vuqdwyre iw¡th lajpuk 
dk fu/kkZj.k fofHkUu L=ksrksa esa ls loksZZÙke dk p;u djds fd;k tkrk gSA ftldk 
vk/kkj iw¡th dh ykxr gksrh gSA vis{kkÑr de ykxr okyh iw¡th dk p;u laxBu 
ds fgr esa gksrk gSA bl mÌs'; dh çkfIr gsrq iw¡th dh ykxr U;wure rFkk QeZ ds 
cktkj ewY; dks vf/kdre djus dk ç;kl djuk pkfg,A

¼4½ iw¡th feyku dk fu/kkZj.k%&iw¡th feyku dh nj og nj gksrh gS ftlds 
ek/;e ls cktkj esa miyC/k fofHkUu fofu;ksx fodYiksa ds vkfFkZd ewY; dk ewY;kadu 
lgtrk ls fd;k tk ldrk gSA vuqdwyre iw¡th <+k¡ps ds fu/kkZj.k gsrq foÙkh;  
çca/kd dks iw¡th dh ykxr dks U;wure djus ,oa laxBu dh çR;k; nj dks  
vf/kdre djus ds çHkkoh dne mBkuk pkfg,A

¼5½ mPp çca/kdksa dh foÙkh; dq'kyrk ds ewY;akdu esa lgk;d%&mPp 
Lrj ds çca/kdksa }kjk fofu;ksx ds lEcU/k esa ifj;kstuk lEcU/kh ctV cuk, tkrs 
gSaA blh ctV ifj;kstuk ds vuqlkj lEHkkfor ykHknk;drk dk vuqeku yxk;k 
tkrk gSA okLrfod ifj;kstuk fØ;kUo;u ds ckn çekfir o okLrfod ykxr dh 
rqyuk dh tkrh gS vkSj ns[kk tkrk gS fd mPp çca/kd viuh ifj;kstukvksa dh 
ykxr lEcU/kh ctV cukus esa dgk¡ rd lQy gSA

iw¡th dh ykxr foÙkh; çca/k ds çR;sd {ks= esa viuh egRoiw.kZ Hkwfedk fuHkkrs 
gSaA blds vusd dkj.k tSls ykHkka'k uhfr] dk;Z'khy iw¡th lEcU/kh uhfr vkfn ds 
fy, Hkh egRoiw.kZ gksrh gSA
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viuh çxfr tk¡fp, (Check Your Progress)

 6- iw¡th ykxr vo/kkj.kk lgh gS&

  ¼d½ iw¡th lajpuk fu/kkZj.k esa ¼[k½ fofu;ksx fu.kZ;u esa

  ¼x½ ifj;kstuk ewY;kadu esa ¼?k½ mijksDr lHkh esa

 7- fofu;ksDrk ds n`f"Vdks.k ls iw¡th ykxr gS&

  ¼d½ iw¡th R;kx dk çfrQy ¼[k½ cktkj ewY;

  ¼x½ C;kt nj ¼?k½ buesa ls dksbZ ugha

 8- Å¡ph iw¡th ykxr izek.k gS&

  ¼d½ O;olk; dh vk; de gS ¼[k½ vR;kf/kd tksf[ke

  ¼x½ vlUrqfyr iw¡th lajpuk ¼?k½ mDr lHkh

 9- iw¡th dh ykxr vo/kkj.k dk egRo gS&

  ¼d½ iw¡th ctVu fu.kZ; esa lgk;d

  ¼[k½ iw¡th lajpuk esa lgk;d

  ¼x½ foÙkh; L=ksrksa dk rqyukRed ewY;kadu

  ¼?k½ mijksDr lHkh

4-4 _.k iw¡th ykxr dh x.kuk  
(Calculation of Cost of Borrowed Capital)

lkekU; rkSj ij fdlh dEiuh ;k fuxe dh iw¡th dh ykxr ds ekiu gsrq dksbZ  
fu/kkZfjr fof/k ugha gSA O;olk; dh vko';drk o ifjfLFkfr;ksa ds vuqlkj gh iw¡th 
dh ykxr dk iwokZuqeku yxk;k tkrk gSA iw¡th L=ksrksa ds fofHkUUk lk/kuksa dh iw¡th 
ykxr çk;% fHkUu&fHkUu gksrh gSA iw¡th ds çR;sd L=ksr dh ykxr dh ek=k vFkkZr~ 
fof'k"V ykxr ds fu/kkZj.k dk v/;;u fuEu çdkj gSA

lkekU;r% _.k iw¡th laxBu dh og iw¡th gksrh gS tks laxBu ds vUrxZr 
_.kksa ds :i esa vkrh gSA bl çdkj dh iw¡th vf/kdka'kr;k _.ki=ksa ds fuxZeu  
}kjk çkIr dh tkrh gSA _.k iw¡th dh ykxr og C;kt nj gksrh gS tks fd laLFkk 
}kjk _.knkrkvksa dks ns; gksrh gSA bl C;kt nj dk fu/kkZj.k dEiuh }kjk fuxZeu 
ds le; gh r; dj fn;k tkrk gSA _.k iw¡th dh ykxr Kkr djus ds fy, buds 
fuxZeu O;; tSls foKkiu] NikbZ] deh'ku cV~Vk] nykyh vkfn dk lek;kstu fd;k 
tkrk gS vkSj _.ki=ksa ds fuxZeu dh 'kq) çkIr jkf'k Kkr dh tkrh gSA

_.ki=ksa dk fuxZeu dbZ çdkj ls fd;k tk ldrk gS] tSls dVkSrh ij ;k 
çhfe;e ij fuxZeuA blds vykok _.ki=ksa dh çÑfr ds vk/kkj ij ¼'kks/ku dky 
ds vk/kkj½ _.k iw¡th dh ykxr dks nks oxks± esa foHkkftr fd;k tk ldrk gSA
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4-4-1 lrr~ _.k iw¡th dh ykxr (Cost of Perpetual Debt)
lrr~ _.k iw¡th og iw¡th gksrh gS ftldk Hkqxrku ¼'kks/ku½ çk;% dEiuh ds 
thoudky esa ugha fd;k tkrk gSA blfy, bls v'kks/kuh; _.k iw¡th Hkh dgk tkrk 
gSA fdlh Hkh laLFkk }kjk laxBu esa _.k iw¡th ds vuqikr dks fLFkj cuk, j[kus ds 
fy, lrr~ _.kiw¡th dk fuxZeu fd;k tkrk gSA dqy iw¡th lajpuk esa _.k iw¡th 
dh ,d fuf'pr jkf'k ges'kk lrr~ _.k dh Js.kh esa vkrh gSA bldh ykxr Kkr 
djus dk lw= fuEu gS&

 K  = 
P

C
 × 100

K  = 
P

C
 × 100

d

d
  vFkok

  I

SV
 × 100

;gk¡ ij P (I) = (Interest payable) 
  = Contractual Rate
 C  or SV  = Capital received

 SV dks fuEu lw= ls Kkr djrs gSa&

 (i) _.ki=ksa dk le ewY; ij fuxZeu gks

  SV or C = Par Value – Flotation Charge

 (ii) _.ki=ksa dk cV~Vs ij fuxZeu gks

  SV or C = Par Value – Discount – Flotation Charge

 (iii) _.ki=ksa dk fuxZeu çhfe;e ij gqvk gks

  SV or C = Par Value + Premium – Flotation Charge

mnkgj.k 1%

,d dEiuh 100 ` okys 1]000] 7% _.k i= ¼v'kks/kuh;½ fuxZeu djuk 
pkgrh gS vkSj ftlds fy, dEiuh dks fuEu O;; djus gksxsa&

vfHkxksiu deh'ku & 1-5%

nykyh & 0-5%

vU; O;; & 500 `

iw¡th dh ykxr dhft, ;fn _.ki=ksa dk (i) leewY; ij (ii) 10% cV~Vs ij 
(iii) 10% çhfe;e ij fuxZeu fd;k x;k gksA
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gy Øekad 1%

C or SV = Capital received

C dh x.kuk
Face Value  100

(–)  fuxZeu O;;

 Û vfHkxksiu deh'ku 1-5

 Û nykyh 0-5

 
Û vU; O;;

   0-5 2-5  

 

500
1,000  C/SV  97.5

 (i) le ewY; ij

 K  = 
P

C
 × 100

d

 
=  

7

97.5
 × 100

 =7.18 %

 (ii) 10% cV~Vs ij fuxZeu

  SV/C = 97.5 – 10 = 87.5

  
K  

P

C
 × 100

d

 = 
7

 × 100
87 5.

 = 8%

 (iii) 10% çhfe;e ij fuxZeu

  SV/C = 97.5 + 10 = 107.5

  
K  

P

C
 × 100

d

 
= 

7

107.5
 × 100

 = 6.51%
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mnkgj.k 2%

vuqtk fy- ds 10% v'kks/kuh; _.ki= 1]00]000 ` ds gSaA _.ki=ksa dk le 
ewY; 100 ` gSA iw¡th dh ykxr Kkr dhft, ;fn _.ki=ksa dk (i) le ewY; ij] 
(ii) 10% cV~Vs ij] (iii) 10% çhfe;e ij fuxZeu fd;k x;k gksA

gy Øekad 2%

 (i)  le ewY; ij

  
K

d
 

I

SV
 × 100

 I = 10 `
 SV = 100

 
K  

10

100
 × 100 = 100%

d   

 (ii) 10% dVkSrh ij

  I = 10
  SV= 100 – 10 = 90

  K    100 = 11.1%
d
� �

10

90

  

 (iii) 10% çhfe;e ij

  I = 10
  SV = 100 + 10 =110

  K    100 = 9.09%
d
� �

10

110
  

mnkgj.k 3%

,Dl fy- ds 10% v'kks/kuh; _.ki= 1]00]000 ̀  ds gSA =.ki=ksa dk leewY; 
100 ̀  gSA iw¡th dh ykxr Kkr dhft, ;fn _.ki=ksa dk ¼i½ leewY; ij] ¼ii½ 10% 
cV~Vs ij] ¼iii½ 10% izhfe;e ij fuxZeu fd;k x;k gksaA

gy Øekad 3% 

¼i½ leewY; ij fuxZeu

 K = 10
 SV = 100

 
Kd = 

K  x 100
SV × 100



fVIi.kh

iw¡th ykxr rFkk  
ykHkka'k uhfr;k¡

Lo-vf/kxe 
ikB~; lkexzh 109

 
�

�
 
10  00

100
 = 10%

1

¼i½ 10% cV~Vs ij

 I  =  10 `

 SV = 100 – 10

  = 90 `

 
K  = 

10  00

90
 = 11.1%

d

× 1

¼iii½ 10% izhfe;e ij

 I = 10 `
 SV = 100 + 10 = 110

 
K  = 

10  00

110
d

× 1

  = 9.09%

4-4-2 'kks/kuh; _.k iw¡th dh ykxr  
(Cost of Redeemable Debt)

'kks/kuh; _.ki= tSlk fd blds uke ls Hkh Li"V gS ftudk Hkqxrku iwoZ  
fu/kkZfjr vof/k ds ckn laxBu }kjk _.ki=/kkjh dks fd;k tkrk gSA 'kks/kuh; _.kksa 
dh iw¡th ykxr dks Kkr djus ds fy, nÙk C;kt ds lkFk&lkFk 'kks/ku ds le; 
pqdk, tkus okyh jkf'k ij Hkh /;ku fn;k tkrk gSA

'kks/kuh; _.k iw¡th dh ykxr Kkr djus dk lw= ogh gksrk gS tks lrr~ 
_.k ds lEcU/k esa crk;k x;k gSA ijUrq I (P) vkSj SV (C) dk ewY; cny tkrk 
gS ftldk lw= fuEu çdkj gSA

(a) tc _.ki=ksa dk fuxZeu o 'kks/ku nksuksa le ewY; ij gksa o fuxZeu 
O;; Hkh fn, gksaA

 

K
d

 = 

I + 
f

n
 × 100

SV+RV

2

 I = Interest Amount
 F = Floatation Cost
 SV = Sale Proceeds
 RV = Redemption Value
 n = Maturity Period (No. of years)

(b) tc _.ki=ksa dk fuxZeu dVkSrh ;k çhfe;e ij fd;k gks ysfdu 'kks/ku  
le ewY; ij gks vkSj fuxZeu O;; fn, gkasA
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K  = 

I + 
f

n
 + 

d

n

Pi

n
 × 100

SV+RV

2

d

� ���

 ;gk¡ ij]  d  = amount of discount on issue
    Pi = amount of premium on issue

 (c) tc _.ki=ksa dk fuxZeu dVkSrh ;k çhfe;e ij fd;k gks ysfdu 'kks/ku 
çhfe;e ij fd;k gks o fuxZeu O;; Hkh fn, x, gkasA

  
K  = 

I + 
f

n
 + 

d

n

pi

n
  + 

Pr

n
× 100

SV+RV

2

d

����

;gk¡ ij]

 Pr = amount of premium on redemption

mnkgj.k 4% 

vkj- fy- us 1]000 ` ds leewY; ds 10% _.ki=ksa dk fuxZeu fd;k tks 10 
o"kZ ckn 'kks/ku ;ksX; gSaA _.ki= leewY; ij fuxZfer fd, x, gSaA fuxZeu O;; 
4% gSA iw¡th dh ykxr Kkr dhft,A

gy Øekad 4%&

 

K  

I + 
f

n
 × 100

SV + RV

2

d
=

 

 I ¼C;kt½ = 1,000 × 10% = 100

  F ¼O;;½ = 1,000 × 4% = 40
  SV = 1,000 – 40 = 960
  RV = 1,000

  n ¼'kks/ku vof/k½ ¾ 10 o"kZ

  

K  

100 + 
40

10
 × 100

960 + 1,000

2

d
=

 ⇒  
104 × 100

980
 = 

10,400

980

 

 Kd = 10.61%
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mnkgj.k 5% 

fuEufyf[kr n'kkvksa esa iw¡th dh ykxr dh x.kuk dhft,A

 (a) 12 o"kZ ckn 'kks/kuh; 100 ` okys 7% _.ki= 6% cV~Vs ij fuxZfer 
fd, x,A

 (b) 12 o"kZ ckn 'kks/kuh; 100 ` okys 7% _.ki= 6% çhfe;e ij fuxZfer 
fd, gaSA

gy Øekad 5%

 

(a) K  

I + 
d

n
 × 100

SV + RV

2

d
=

  I ¼C;kt½ �
�

 
100  

100
 = 7

7

  SV = 100 – 6 = 94

  d ¼dVkSrh½ 
6 =  100  x  = 6

100

  n = 12 o"kZ

  RV = 100

  

K  = 

7 +   00

94 + 
 

d

6

12
1

100

2

×

  
K  = 

(7 + 0.5)  00

97
d

× 1

  
K  

  

d
�

�7 5 100

97

.

  Kd = 7.7%

 

(b)

 

K  

I  
P

n
 × 100

SV + RV

2

d

i

�
�

  I  = 7
  SV = 100 + 6 = 106
  RV  = 100
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  n = 12 o"kZ

  Pi = 6

  �  

7  
6

12
 × 100

106 + 100

2

�

  
�  

7  .5 × 100

103

�

  
⇒  

6.5 × 100

103
 = 6.31%

mnkgj.k 6%

vk'kw fy- ds lEcU/k esa fuEu fodYi gS rks iw¡th dh ykxr Kkr dhft,A

 (a) 100 ` okys 6% _.ki= 10% cV~Vs ij fuxZfer djuk gSA 'kks/ku vof/k 10 
o"kZ gS] fuxZeu O;; 3 ` çfr _.ki= dh vk'kk gSA 

 (b) 100 ̀  okys 6% _.ki= 10% çhfe;e ij fuxZeu 10 o"kZ ckn 'kks/ku fuxZeu 
O;; 3 ` çfr _.ki= gSA

gy Øekad 6%

 (a) 

 

K  = 

I + 
F

n
 + 

d

n
  × 100

SV + RV

2

d

  n  ¾ 10 o"kZ
  I  = 100 × 6%  = 6

F = 3 `
  d  = 100 × 10% = 10
  SV = 100 – 3–10 = 87
  RV = 100

  

K  = 

6 + 
3

10
 + 

10

10
  × 100

87 + 100

2

d

  

K  = 
(6 + 0.3 + 1) × 100

187

2

d

   
K  = 

7.3 × 100
 = 7.81%

d

93 5.
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 (b)

 

K  = 

I + 
f

n

Pr

n
 × 100

SV + RV

2

d

���

  I = 100 × 6% = 6
F  = 3 `

  Pr = 10

  n = 10  o"kZ

  SV = 100 – 3 = 97 + 10 = 107
  RV = 100

  

K  = 

6 + 
3

10

10

10
 × 100

107 + 100

2

d

���

  

�
�

 
6 + .3  1 × 100

2

207

  
=  

5.3 × 100

103 5.

 = 4.97%

mnkgj.k 7% 

,d dEiuh 100 ` okys 1]000 7% v'kks/kuh; _.ki= fuxZfer djuk pkgrh 
gS vkSj ftlds fy, dEiuh dks fuEu O;; djus gksxsa%&

vfHkxksiu deh'ku 1-5%, nykyh 0-5% rFkk eqnz.k o vU; O;; 500 `A 
dEiuh dh dj dh nj 50% ekurs gq, iw¡th ykxr Kkr dhft,A

gy Øekad 7%

iw¡th dh ykxr ¼izkfIr½ (SV)
Face value 100

 (–) fuxZeu O;;%& 

 • vfHkxksiu deh'ku 1-5

 • nykyh 0-5

 • vU; O;; 0-5  2-5

  

500
5  

  (SV) iw¡th dh ykxr  97-5
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K

d
 =  × 100

I 

SV

   
= = 

7 × 100

97.5
7 18. %

  K  = (1 t) K
dt d

−

   
= (1   7.18� ���� �

  = 3.59 %

mnkgj.k 8%

,d dEiuh dk 7 o"khZ; 100 ` okyk _.ki= 97-75 ` ij cspk tk 
ldrk gSA dwiu nj 15 izfr'kr gS vkSj ns; gksus ij 5% izhfe;e ij  
'kksf/kr gksxk A dEiuh dh nj 50% gSA dj ds ckn _.ki= dh ykxr Kkr dhft,A

gy Øekad 8%

 I = 15
 Pr = 5

 n = 7 o"kZ
 d = (100 – 97.75)
  = 2.25
 SV = 97.75
 RV = 100 + 5
  = 105

 

K  = 

I + 
d

n
 + 

P

n
 × 100

SV+RV

2

d

r

 

⇒  

15 + 
2.25

7
 + 

7
 × 100

97.75 + 105

2

5

 
⇒  

15 + 0.321 + 0.714 × 100

101.375

 
�

�
 
16.035  100

101.375

 

1,603 . 528
101 . 375

⇒

 ⇒   15.82%
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  Kdt = (1 – t) Kd

 = (1 – .50) 15.82
 = 7.91%

4-4-3 fo|eku _.ki=ksa dh ykxr  
(Cost of Existing Debenture)

bu nks ifjfLFkfr;ksa ds vykok dHkh&dHkh dEiuh vius fo|eku _.ki=ksa dh ykxr 
;k _.k iw¡th dh ykxr Hkh Kkr djuk pkgrh gSA ,slh ifjfLFkfr esa _.ki=ksa dh 
ykxr yxHkx _.ki=ksa ds pkyw vtZu nj ds cjkcj gh gksuh pkfg,A

mnkgj.k 9%

31 fnlEcj 2014 ds vUr esa fj;k dEiuh ds ikl 1]00]000 ` ds 11% 
_.ki= ¼leewY; 100½ 'ks"k ¼vnÙk½ Fks tks fd 2019 esa ns; gksus gSaA ;fn o"kZ 2017 
esa izkjEHk esa gh _.ki=ksa dk u;k fuxZeu çkIr ewY; 80 ` ij cspk tk lds] rks 
fo|eku _.ki=ksa dh ykxr D;k gksxh\

gy Øekad 9%

 

(a)

  

K  

I + 
d

n
 × 100

SV + RV

2

d

 d = 100 – 80 = 20 `

 n = 5 o"kZ

 SV = 80 `

 I = 11 `

 

K  

11 + 
20

5
 × 100

80 + 100

2

d

K  
11 + 4  100

90
d

×

d
1500K  = 16.67%

90
=

mnkgj.k 10%

jkek dWkjiksjs'ku us nks izdkj ds _.ki= fuxZeu fd, gSaA fuEu vk¡dM+s 
miyC/k gSa&

 fooj.k ifjorZuh; _.ki= vifjorZuh; _.ki=

 cktkj ewY; 180 yk[k 100 yk[k

 C;kt dh nj 9% 11%

 ifjiDork nj 10% 11%
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nksuks izdkj ds _.ki=ksa dh pkyw ykxr Kkr dhft, A

gy Øekad 10%

Kd ¼ifjorZuh; _.ki=½
 

= 
180  10

100

×

    = 18 yk[k `

 Kd ¼vifjorZuh; _.ki=½
 

= 
100  11

100

×

    
= 11 yk[k `

dqy cktkj ewY; = 180 + 100
 = 280 yk[k `
dqy _.ki=ksa dh n'kk esa

K = 
18 + 11

280
 × 100

     = 
 × 

d

29 100

280

  = 10.36% 

viuh çxfr tk¡fp, (Check Your Progress)

 10- 12% _.ki=ksa dh ykxr gksxh] ;fn _.ki= 1 yk[k ̀ ] fuxZeu ij cV~Vk 
5% fuxZeu O;; 1,000 ` 'kks/ku o"kZ 10 o"kZ gSA

  ¼d½ 12% ¼[k½ 13%
  ¼x½ 14% ¼?k½ 11%
 11- _.ki=ksa ds çeq[k çdkj gSa&

  ¼d½ 'kks/kuh; _.ki= ¼[k½ v'kks/kuh; _.ki=

  ¼x½ d o [k nksuksa ¼?k½ dksbZ ugha

 12- _.k iw¡th ykxr Kkr dh tkrh gSA&

  ¼d½ lrr~ _.k dh ykxr

  ¼[k½ 'kks/kuh; _.k iw¡th dh ykxr

  ¼x½ fo|eku _.ki=ksa dh ykxr

  ¼?k½ mijkssDr lHkh

 13- le ewY; ij fuxZeu dh n'kk esa SV or C Kkr fd;k tkrk gS&

  ¼d½ Par value – floatation charge
  ¼[k½ SV–P
  ¼x½ Par Value = Face Value

  ¼?k½ dksbZ ughaA
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 14- _.k iw¡th ykxr Kkr djusa ds lEcU/k esa P ;k I dk vk'k; gS&

  ¼d½ Interest Payable ¼[k½ Contractual Rate

  ¼x½ d o [k nksuksa ¼?k½ dksbZ ughaA

4-5 iwokZf/kdkj va'k iw¡th dh ykxr  
(Cost of Preference Share Capital)

iwokZf/kdkj va'k tSlk fd buds uke ls gh Li"V gS fd ftudks iwoZ vf/kdkj çkIr 
gSA ;g iwoZ vf/kdkj fdldk jgrk gSA iwokZf/kdkj va'k os gksrs gSa ftu ij ykHkka'k 
dh ,d iwoZ fuf'pr nj gksrh gSA blds lkFk gh dEiuh ds lekiu dh n'kk esa 
iwokZf/kdkj va'k/kkfj;ksa dks iw¡th dh okilh esa ojh;rk çkIr gksrh gSA bu ij ykHkka'k 
dh nj iwoZ esa gh fuf'pr gksus ds dkj.k dEiuh bls pqdkus ds fy, ck/; gksrh 
gSA ykHkka'k dh jkf'k dk fu/kkZj.k funs'kd e.My dh lHkk esa funs'kd e.My  
}kjk fd;k tkrk gSA

lap;h iwokZf/kdkj va'k/kkfj;ksa dks feyus okyk ykHkka'k fdlh o"kZ esa ykHk de 
gksus ij mldh jkf'k vkxkeh o"kks± ds fy, lafpr gks tkrh gS rFkk vkxkeh o"kZ esa 
ykHk gksus ij bldk Hkqxrku djuk vko';d gSA tcfd vlap;h iwokZf/kdkj va'kksa 
dks dEiuh esa ykHk gksus ij gh ykHkka'k dk Hkqxrku fd;k tkrk gSA fdUrq fdlh 
o"kZ esa ;fn dEiuh dk ykHk de gksrk gSa] rks ml n'kk esa Hkqxrku ds nkf;Ro ls 
eqfDr fey tkrh gSA

iwokZf/kdkj va'k iw¡th dh ykxr fudkyrs le; lkekU; lw= dk gh ç;ksx 
fd;k tk ldrk gS] ijUrq ;g fu/kkZfjr djuk vko';d gksrk gS fd iw¡th dh 'kq) 
jkf'k fdruh çkIr gqbZ vkSj ns; ykHkka'k dh jde fdruh gSA

iwokZf/kdkj va'k iw¡th dh ykxr dk fu/kkZj.k va'kksa ij ns; ykHkka'k esa çfr 
va'k çkIr 'kq) ewY; dk foHkktu djds 100 ls xq.kk djds çfr'kr ds :i esa 
çkIr gksrh gSA O;ogkfjdrk esa iwokZf/kdkj va'kksa dk fuxZeu dVkSrh rFkk çhfe;e 
ij fd;k tk ldrk gS vkSj bu va'kksa ds fuxZeu ij gksus okys O;;ksa dks fuxZeu 
dh ykxr esa tksM+k tkrk gSA

iwokZf/kdkj va'kksa dh ykxr fu/kkZj.k esa lek;kstu gsrq dj dh /kujkf'k dks 
lEefyr ugha fd;k tkrk gS D;ksafd iwokZf/kdkj va'kksa ij fn, tkus okys ykHkka'k dk 
Hkqxrku dj ?kVkus ds ckn dh jkf'k ls gh fd;k tkrk gSA

iwokZf/kdkj va'kksa ds leewY; dks vko';drkuqlkj fuEu lw=ksa ds ek/;e ls 
lek;ksftr djds 'kq) jkf'k Kkr dh tk ldrh gSA

 ¼v½ tc iwokZf/kdkj va'kksa dk fuxZeu leewY; ij gks%&

  SB or C = Par Value – Expenses of Issue

 ¼c½ tc iwokZf/kdkj va'kks dk fuxZeu cV~Vs ij gqvk gks&

  SV or C = Par Value – Discount – Expenses of Issue
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 ¼l½ tc iwokZf/kdkj va'kksa dk fuxZeu çhfe;e ij gqvk gks&

  SV or C = Par Value + Premium – Expenses of Issue

  
d

pt
P  x 100K  = 

SV

  Kpt = Cost of Preference Share Capital after tax
  Pd = Payable dividend
  SV = Sale Proceeds
  or

  C = Capital Received

dj lEcU/kh ekeys% mijksDr lw= fof/k ls fudkyh xbZ iw¡th dh ykxr 
dj ds ckn dh gksrh gSA ;fn gesa dj ls iwoZ dh iwokZf/kdkj va'k dh ykxr Kkr 
djuh gks rks fuEufyf[kr lw= dk ç;ksx djsxsa&

Cost of Capital before tax 
 
=  

Kpt

(1 - t)

t = Tax Rate applicable to companies

mnkgj.k 11%

vk#'kh fy- us 100 ` okys 10]000 9% iwokZf/kdkj va'k fuxZfer fd, gSa vkSj 
fuEu O;; fd, gSa vfHkxksiu deh'ku 2%

nykyh 1% vU; O;; 10]000 ` 

iw¡th dh ykxr fuEu n'kkvksa esa Kkr dhft,A

 (a) le ewY; ij fuxZeu

 (b) va'k 5 ` dVkSrh ij fuxZfer gksa

 (c) va'k 5 ` çhfe;e ij fuxZfer fd, gkas

orZeku dj dh nj 50% gS rks dj ls iwoZ iw¡th dh ykxr D;k gksxh\

gy Øekad 11%

 (a) le ewY; ij fuxZeu dh n'kk esa 

Par Value of the share 100
(–) Expenses:

vfHkxksiu deh'ku 2 }nykyh  1

vU; O;;  10,000 1  4
  10,000 SV or C 96

P = 
100  9

100
 = 9

d

×
`-



fVIi.kh

iw¡th ykxr rFkk  
ykHkka'k uhfr;k¡

Lo-vf/kxe 
ikB~; lkexzh 119

K  = 
P   100

C
pt

d
×

�
�

 
9  100

 = 9.375%
96

Cost of Capital before tax 
ptK

(1 - t)

9.375 9.375  = 
1-.50 .50

⇒

⇒ 18.75%

 (b) 5 ` dVkSrh ij fuxZeu 

  SV or C = Par Value – Discount – Expense
  ⇒ 100 – 5 – 4 
  ⇒ 91

  
K  

9  100
 = 9.89%

pt

×
91

  
Cost of Capital before tax �

�
 

  
 

9 89

1 50

.

.

      
9.89 
.50

=

      = 19.78%

 (c) va'k 5 ` çhfe;e ij fuxZfer fd, x, gkasA

  SV or C = Par Value + Preimum – Expense of issue
  = 100 + 5 – 4
  = 105 – 4
  = 101

  
K  

9  100
 =  = 8.91%

pt

×
101

900

101

  Cost of Capital before tax  �
�

 
  

 
8 91

1 50

.

.

   
8.91  =  = 17.82% 
.50

mnkgj.k 12%

fjf'k fy- us 100 ` okys 1]000 9% iwokZf/kdkj va'k 95 ` izfr v'ka ij fuxZfer 
fd, gSA fuxZeu ds O;;%& vfHkxksiu 2% nykyh 0-5% rFkk eqnz.k 500 ` gSA 
dEiuh 50% dj dh nj ds v/khu gSA dj ds ckn dj ls iwoZ iw¡th dh ykxr 
Kkr dhft, A
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gy Øekad 12%

fuxZeu ds dqy O;; ⇒  vfHkxksiu 2-00 `

 nykyh 0-50 `

 
eqnz.k 500

1000

�
�
�

�
�
�
 
0-50 `

  3-00 `-

 Pd  = 9
SV = Par Value – Discount – Expense of Issue

 =  100 – 5 – 3 = 92 `

 

K  = 
P  × 100

SV

      = 
9 × 100

pt

d

92

 

900=  = 9.78%
92

dj ls iwoZ dh iw¡th ykxr = ptK
(1 - t)

 

9.78=    = 19.56%
(1-.50)

mnkgj.k 13%

,d dEiuh us 100 ` okys 10% 'kks/kuh; iwokZf/kdkj va'k fuxZfer 
fd, gSA ;s 10 o"kZ ds vUr esa 'kks/kuh; gSA vfHkxksiu ykxr 2% gSA  
iwokZf/kdkj va'k iw¡th dh ykxr Kkr dhft,A

gy Øekad 13%

d
2P  = 10 + 

10

 ⇒  10 + .2 = 10.2 

 

98 + 100SV = 
2

 = 99

 
K  = 

P  × 100

SV
pt

d

 
=  

10.2 × 100

99

 = 10.30%
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viuh çxfr tk¡fp, (Check Your Progress)

 15- iwokZf/kdkj va'k/kkfj;ksa dks iwoZ vf/kdkj çkIr gksrk gS&

  ¼d½ ykHkka'k dk ¼[k½ lekiu ij iw¡th dk

  ¼x½ nksuksa dk ¼?k½ dksbZ ugha

 16- iwokZf/kdkj va'kksa ds çdkj gaS&

  ¼d½ lap;h iwokZf/kdkj va'k ¼[k½ vlap;h iwokZf/kdkj va'k

  ¼x½ nksuksa ugha ¼?k½ d o [k nksuksa

 17- fn;k x;k gS 100 ̀  okys 10% vf/keku va'k] fuxZeu le ewY; ij] fuxZeu 
O;; 2 `] vf/keku va'k iw¡th dh ykxr gksxh

  ¼d½ 10-2% ¼[k½ 10%

  ¼x½ 20-4% ¼?k½ 20%

 18- iwokZf/kdkj va'k dh na'kk esa iw¡th dh ykxr Kkr dh tkrh gS&

  ¼d½ K  = 
P  × 100

SV
pt

d  ¼[k½ SV = Pd – C 

  ¼x½ K  = 
SV × 100

C
pt

 ¼?k½ dksbZ ughA

4-6 lerk va'k iw¡th dh ykxr 
(Cost of Equity Share Capital)

lkekU; 'kCnksa esa lerk va'k/kkjh dEiuh ds okLrfod Lokeh gksrs gSaA dEiuh esa 
gksus okys ykHk dk vf/kdre fgLlk lerk va'kksa dks çkIr gks] ,slk ç;kl funsZ'kd 
e.My }kjk fd;k tkrk gSA fdUrq okLro esa lerk va'k iw¡th ij ykHkka'k dh nj 
fuf'pr ugha gksrh gSA _.ki=ksa ij nh tkus okyh C;kt dh nj rFkk iwokZf/kdkj 
va'kksa ij fn;k tkus okyk ykHkka'k iwoZ fu/kkZfjr gksrk gSA vr% buds Hkqxrku ds 
fy, mÙkjnk;h gksrh gSA blh dkj.k ls gh _.k iw¡th vkSj iwokZf/kdkj va'k iw¡th dh 
ykxr Kkr djuk vis{kkÑr ljy gksrk gS tcfd lerk va'k ifjorZuh; ykHkka'k 
çfrHkwfr dh Js.kh esa vkrs gSaA bu ij ykHkka'k dh nj iwoZ fu/kkZfjr ugha gksrh gSA 
blfy, budh ykxr dh x.kuk djuk dfBu gksrk gSA

lkekU;r% lerk va'k/kkjh fuEu çdkj dh bPNkvksa dh iwfrZ pkgrs gSa&

 ¼1½ lerk va'k/kkjh dEiuh ds okLrfod Lokeh gksrs gSa] vr% mUgsa ,d fuf'pr 
çfr va'k ykHkka'k vkSj mlesa o`f) çfr o"kZ jksdM+ ds :i esa çkIr gksrh jgsxhA

 ¼2½ lerk va'kksa dh çfr va'k vk; esa fujUrj o`f) gksrh jgsxh rkfd Hkfo"; esa 
çfr va'k esa dqN lhek rd o`f) vk'okflr jgsA



iw¡th ykxr rFkk  
ykHkka'k uhfr;k¡

fVIi.kh

 Lo-vf/kxe 
 ikB~; lkexzh 122

 ¼3½ O;olk; esa çfr/kkfjr ykHk dk vkf/kD; cuk jgsA Hkys gh ;g jkf'k udn u 
feys laLFkk ml ij ykHk dek, rkfd mlds i¡wth fofu;ksx esa o`f) gks lds 
vkSj iw¡thxr ykHk dk Qk;nk mBk ldsA

  mijksDr vis{kkvksa ds ifjis{; esa lerk va'k i¡wth ykxr dk fu/kkZj.k 
fuEufyf[kr çkfof/k;ksa ls fd;k tkrk gS&

YkHkka'k çfrQy fof/k miktZu ;k ykHk  
çfrQy fof/k

ykHkka'k çfrQy rFkk 
ykHkka'k o`f) fof/k

4-6-1 ykHkka'k çfrQy fof/k (Dividend Yield Method)
ykHkka'k çkfIr fof/k lerk va'k/kkjdksa dks çkI; ykHkka'k ij vk/kkfjr fof/k gksrh gSA 
blfy, bls ykHkka'k ewY; vuqikr fof/k (Dividend Price Ratio Method) ds uke 
ls Hkh tkuk tkrk gSA ;g fof/k lerk va'k/kkjh ds }kjk vk'kaflr çfr va'k ykHkka'k 
ij vk/kkfjr gSA bldk lw= fuEu çdkj ls gS&

Ke = 
D × 100

P

;gk¡ ij]

Ke = Cost of Equity Capital
D = Dividend Per Share

P = Market Price Per Share

;gk¡ ij lerk va'k iw¡th dh ykxr vk'akflr lkekU; çR;k; nj (Expected 
Normal Rate of Return) ds cjkcj gksrh gSA

lhek,¡%&

mijksDr fof/k dh dqN lhek,¡ Hkh gSa] tks fd fuEu gSa&

 ¼1½ lerk va'kksa esa okLrfod ewY; dh mis{kk dh tkrh gS vkSj cktkj ewY; dks 
lEefyr fd;k tkrk gSA

 ¼2½ laLFkk esa gksus okyh çfr/kkfjr vk; dh mis{kk dh tkrh gS tcfd çfr/kkfjr 
vk; ls va'kksa ds cktkj ewY; o ykHkka'k esa o`f) gksrh gSA

 ¼3½ bl fof/k esa Hkfo"; dh ykHkka'k ek=k esa o`f) dks dksbZ LFkku ugha fn;k tkrk 
gSA

 ¼4½ lerk va'kksa ds cktkj ewY; esa gksus okys mPpkopuksa ds dkj.k mu va'kksa dk 
okLrfod cktkj ewY; Kkr djuk dfBu gksrk gSA

4-6-2 ykHk ;k miktZu çfrQy fof/k (Earning Yield Method)
bl fof/k dks vk; ewY; vuqikr fof/k (Earning Price Ratio Method) ds uke 
ls Hkh tkuk tkrk gSA bl fof/k ds vUrxZr lerk va'k iw¡th dh ykxr dk  
fu/kkZj.k va'kksa dh çR;kf'kr vk; dks muds cktkj ewY; ls lEcfU/kr djds Kkr dh 
tkrh gSA ;g fof/k bl ekU;rk dks ekurh gS fd laLFkk esa fofu;ksftr iw¡th va'kksa 
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ds cktkj ewY; ds cjkcj gSA bl fof/k esa lerk va'k/kfj;ksa dks dEiuh ds vçR;{k 
rkSj ij Lokeh ekuk tkrk gSA bldk lw= bl çdkj gS%&

Ke = 
E × 100

P

Ke = Cost of Equity Share
E = Earnings Per Share
P = Market Price Per Share

4-6-3 ykHkka'k çfrQy rFkk ykHk esa o`f) fof/k  
(Dividend Yield Plus Growing Dividend Method)

la{ksi esa] bl fof/k dks D/P + G Method ds uke ls tkuk tkrk gSA ;g fof/k bl 
vo/kkj.kk ij vk/kfjr gS fd lerk va'k /kkjd dsoy orZeku esa çkIr ykHkka'k ls 
lUrq"V u gksdj çR;sd o"kZ ykHkka'k esa o`f) dh vis{kk j[krs gSA vFkkZr~ çFke fof/k 
(Dividend Price Ratio) }kjk Kkr iw¡th dh ykxr esa çfro"kZ ykHkka'k o`f) nj dks 
tksM+ fn;k tkrk gSA ykHkka'k dh o`f) nj (G) ls rkRi;Z ykHk esa o`f) ls gksxk ;fn 
ykHk vkSj ykHkka'k dk vuqikr ges'kk fLFkj jgk gksA bl fof/k dk lw= bl çdkj gS%&

Ke = 
D × 100

P
 + G

;gk¡ ij

Ke = Cost of Equity Share (Capital)
D = Dividend Per Share
P = Market Price Per Share
G = Growth Rate in Dividend

lhek,¡%&bl fof/k dh dqN lhek,¡ Hkh gSa&

 Û bl fof/k esa ;g ekuk tkrk gS fd ykHkka'k nj esa gksus okyh o`f)] çfr va'k 
vtZu rFkk çfr va'k cktkj ewY; esa gksus okyh o`f) ds leku gksxhA tcfd 
O;ogkj esa çk;% ,slk ugha gksrk gSA

 Û ykHkka'k esa o`f) dh nj Kkr djuk dfBu gksrk gSA

 Û laLFkk ds }kjk Hkfo"; esa gksus okys ykHkka'k dh ek=k esa vuojr~ o`f) dk 
vuqeku okLrfodrk iw.kZ ugha gksrk gSA Hkfo"; esa laLFkk esa gkfu gksus ij 
ykHkka'k dh ek=k esa deh Hkh gks ldrh gSA

mnkgj.k 14%

f'kok fy- esa 100 ` okys 2]000 lerk va'k iw.kZ pqdrk ds :i esa fuxZfer 
fd,A dEiuh us dj ds ckn 20]000 ` dk ykHk dek;k gSA bu va'kksa dk cktkj 
ewY; 150 ` çfr va'k gSA dEiuh us 6 ` çfr va'k ykHkka'k ds fn, gSaA lerk va'k 
iw¡th dh ykxr Kkr dhft,A
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gy Øekad 14%

 D ¼ykHkka'k çfr bdkbZ½ ¾ 6 `

 E ¼çfr va'k vk;½  
20,000=  = 10
2,000

 `

 P ¼cktkj ewY; çfr va'k½ ¾ 150 `

¼1½ ykHkka'k çfrQy fof/k

   
Ke = 

D × 100

P

 
= 

6 × 100

150
 = 4%

¼2½ ykHk çfrQy fof/k

   Ke = 
E × 100

P

 
 = 

10 × 100

150
 = 6.67%

mnkgj.k 15% 

,drk fy- esa orZeku vk; 1]00]000 ̀  gSA buesa 100 ̀  okys 10]000 iw.kZ pqdrk 
lerk va'k ds :i esa fuxZfer fd, gSaA budk cktkj ewY; 180 ` gSA lerk va'k 
iw¡th dh ykxr Kkr dhft,A ;fn dEiuh us 9 ` çfr va'k ykHkka'k ds fn, gaSA 

gy Øekad 15%

 D = 9 `

 
E = 

1,00,000

10,000
 = 10

 
`

 P =  180 `

¼1½ ykHkka'k çfrQy fof/k

   
Ke = 

D  100

P

×

  
 = 

9  ×  100

180
 = 5%

¼2½ ykHk çfrQy fof/k

 
Ke = 

E × 100

P
 = 5%

 
 = 

9 × 100

180
 = 5.56%
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mnkgj.k 16%

oSfndk fy- }kjk xr ik¡p o"kks± esa pqdrk ykHkka'k dh vkSlr nj 25% gSA 
dEiuh dk ykHk çR;sd o"kZ 4% çfro"kZ dk gSA lerk va'k dk cktkj ewY; 110 ` 

ij vuqekfur gSa leva'kksa dh ykxr Kkr dhft,A

gy Øekad 16%

 çfr va'k ewY; ¾ 100 ` 

 D = 25% ;k 25 ` 

 P = 110 ` 

 G = 4% ;k 4 ` 

 
Ke 

D × 100

P
 + G

 
= 

25 × 100

110
 + 4

 ⇒ 22.73 + 4

 = 26.73%

mnkgj.k 17%

tSM+ fy- dss lerk va'kks dk pkyw cktkj ewY; 95 # gSA fuxZeu O;; 5 ` 

izfr va'k gSaA ykHkka'k izfr va'k 4-50 ` gSA vkSj 7% dh nj ls c<+us dh lEHkkouk 
gSA vkidksa lerk va'k iw¡th dh ykxr Kkr djuh gSA

gy Øekad 17%

 ykHkka'k (D) = 4.50 `

 cktkj ewY; (P) = 95 – 5
  =  90 `

 vtZu izfr va'k (G/E) = 7

 
Ke = 

D × 100

P

 
⇒  

4.50 × 100

90
 + 7

 ⇒  5 + 7 = 12%

mnkgj.k 18%

okbZ fy- us 10 ` okys va'kks dks 10% izhfe;e ij turk ls izkIr djus dk 
izLrko fd;kA vfHkxksiu deh'ku 5% rFkk ykHkka'k dh nj 20% gSA fo+|eku va'kksa 
dk cktkj ewY; 15 ` gSA lerk va'k iw¡th dh ykxr dh x.kuk dhft,A



iw¡th ykxr rFkk  
ykHkka'k uhfr;k¡

fVIi.kh

 Lo-vf/kxe 
 ikB~; lkexzh 126

gy Øekad 18%

ykHkka'k (D) = 20% ;k 2 ` izfr va'k

 cktkj ewY; (P) =   15 `

 u, fuxZeu dh n'kk esa P = 10 + 1 – 0.50 

 ⇒ 11&-50

 ⇒ 10-50 `

Ke ¼fo|eku va'k½ =  
2 × 100

15

  = 13.33%

Ke ¼uohu fuxZeu½ =  
2 × 100

10.50

  = 19.05%

viuh çxfr tk¡fp, (Check Your Progress)

 19- dEiuh ds okLrfod Lokeh gksrs gSa&

  ¼d½ _.ki=/kkjh ¼[k½ iwokZf/kdkjh va'k/kkjh

  ¼x½ lerk va'k/kkjh ¼?k½ dksbZ ugha

 20- lerk va'kksa ij ykHkka'k dh nj gksrh gS&

  ¼d½ fuf'pr ¼[k½ vfuf'pr

  ¼x½ LFkkbZ ¼?k½ dksbZ ugha

 21- ;fn lerk va'kks ij izfr va'k vk; 1-5 ` gks rFkk va'kksa dk cktkj ewY; 
15 ` gks] rks iw¡th dh ykxr gksxh&

  ¼d½ 10% ¼[k½ 9%

  ¼x½ 11%  ¼?k½ buesa ls dksbZ ugha

 22- fn;k gS! lerk va'k dk ewY; 10 ` izfr va'k fuxZeu 20% izhfe;e ij] 
vfHkxksiu deh'ku 5% izfr va'k] ykHkka'k 25%] lerk va'k iw¡th dh ykxr 
gksxh%&

  ¼d½ 21-74% ¼[k½ 25%

  ¼x½ 20%  ¼?k½ buesa ls dksbZ ugha

4-7 çfr/kkfjr ykHk dh ykxr  
(Cost of Retained Earnings)

çk;% lHkh dEifu;k¡ vius }kjk vftZr leLr ykHkksa dks va'k/kkfj;ksa esa forfjr ugha 
djrh gaSA cfYd mldk dqN Hkkx laLFkk ds fodkl gsrq lap; ds :i esa tek dj 
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ysrh gSa ftldk ç;ksx Hkfo"; esa laLFkk dh foÙk lEcU/kh vko';drkvksa dh iwfrZ 
ds fy, fd;k tkrk gSA blh ls çkIr gqbZ vk; dks çfr/kkfjr vk; dgk tkrk gSA

lqn`<+ foÙkh; uhfr ds vuqlkj ,d lQy O;kolkf;d laLFkk vFkkZr~ dEiuh 
lEiw.kZ vftZr ykHkksa dk va'k/kkfj;ksa esa forj.k u djds mldk dqN Hkkx Q.M ds 
:i esa vius ikl j[k ysrh gSA ogh çfr/kkfjr ykHk dgykrk gSA çfr/kkfjr ykHk 
o"kZ çfro"kZ dEiuh ds fy, vkUrfjd lk/ku ds :i esa Q.M dk dk;Z djrh gS 
ftlls fd va'kksa ds iqLrd ewY; o cktkj ewY; esa Hkh o`f) gksrh gSA bl ifjçs{; 
esa vke /kkj.kk ;g gS fd çfr/kkfjr vk; ds :i esa laxzghr iw¡th dh dksbZ ykxr 
ugha gksrh gSA O;ogkfjd :i esa dEiuh dks ;g jkf'k lgtrk ls çkIr gksrh gSA 
blds fy, fdlh Hkh çdkj dk fuxZeu O;; ugha djuk iM+rk] ysfdu okLrfod 
:i esa çfr/kkfjr vk; dh dqN u dqN ykxr vo'; gksrh gS D;ksafd va'k/kkjdksa 
dks vius miyC/k ykHk esa ls dqN Hkkx dk ifjR;kx djuk iM+rk gSA ;fn bl  
çfr/kkfjr ykHk dks va'k/kkfj;ksa esa forfjr dj fn;k tkrk gS rks og bls fdlh vU; 
txg fofu;ksx esa yxkrs vkSj ykHk dekrsA ysfdu çfr/kkj.k ds dkj.k va'k/kkjh 
fofu;ksx lEcU/kh oSdfYid ykHk ls oafpr jg tkrs gSaA vr% va'k/kkjh }kjk oafpr 
lEHkkfor ykHk dks gh bl lk/ku dh iw¡th dh ykxr ekuk tk ldrk gSA

çfr/kkfjr ykHk dh ykxr fudkyus ds fy, fuEu lw= dk ç;ksx fd;k tkrk 
gS%&

K  = 
AD

RE
 × 100

r

Kr = Cost of Retained Earnings
AD = çfr/kkfjr ykHk ds oSdfYid fofu;ksx lss çkIr gksus okyk ykHk

RE = çfr va'k/kkjh çfr/kkfjr ykHk dh jde

tc dEiuh ds va'k/kkjh vius fgLls dk ykHk dEiuh ds ikl NksM+ nsrs gaS] 
rks muds va'kksa dk iqLrd ewY; vkSj cktkj ewY; c<+ tkrk gS ftlls mUgsa iw¡thxr 
ykHk çkIr gksrk gSA

mnkgj.k 19%

vk'kw fy- ds ikl vkj- fy- ds 100 ` okys 110 va'k gaSA vkj- fy- us 10 ` 

çfr va'k vftZr fd;k gS vkSj 6 ` çfr va'k dh nj ls va'k/kkfj;ksa dks forfjr fd;k 
gS vkSj 'ks"k dks çfr/kkfjr dj fy;k gSA vkj- fy- ds va'kksa dk cktkj ewY; 110 ` 

gSA ;fn vk'kw fy- dh O;fDrxr vk; dj dh nj 40% gS] rks çfr/kkfjr vk; dh 
ykxr Kkr dhft,A

gy Øekad 19%

 ¼aa½ lkekU; n'kk esa&

RE = 110 × 4 = 440 `
AD = 4 × 10 = 40 `

K  = 
AD

RE
 × 100

r
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= 
40

440
 × 100

= 9.09%

(b½ dj dh n'kk esa&

fn;k gS] 

 AD = 4 × 10 = 40 `

 dj = 40% = .40

 
Cost of Retained Earning

 
= 

(1 T ) AD

RE
 × 100

d
−

 
= 

(1 .40) 40

440
 × 100

−

 
�

�
 
.60  40

440
 × 100

 

24  x 100
440

⇒  ×
 

24  x 100
440

⇒

 = 5.45%
mnkgj.k 20%

,d dEiuh 50]000 ` izfr o"kZ 'kq} ykHk dek jgh gSA va'k/kkfj;ksa dh bfPNr 
izR;k; nj 10% gSA ;g vk'kk dh tkrh gS fd izfr/kkfjr vk;] ;fn va'k/kkfj;ksa 
esa forfjr dj nh tk,] muds }kjk leku fdLe dh izfrHkwfr;ksa esa fofu;ksftr dh 
tk,xh ftu ij 10% izfro"kZ dk izR;k; izkIr gksxkA ;g Hkh vk'kk dh tkrh gS 
fd va'k/kkfj;ksa }kjk izkIr 'kq} ykHkka'k dk 2% nykyh ds #i esa u, fofu;ksx ij 
[kpZ djuk iMs+xkA dEiuh ds va'k/kkjh 30% dj dh nj esa gSA vkidksa izfr/kkfjr 
vk; dh ykxr dh x.kuk djuh gSA

gy Øekad 20%

izfr/kkfjr vk; dh ykxr
  

= 
AD (1 T) (1 B) × 100

RE

− −

 
AD = 

50,000 × 10

100
 

 = 5,000 `

RE = 50,000 `

 
K  = 

5,000 × (1 .3) (1 0.02)  100

r

� � �
50 000,

 
⇒  

5,000 × 0.7 × 0.98 × 100

50 000,

 
⇒ ⇒ 

3430 × 100
  6.86% 

50 000,
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viuh çxfr tk¡fp, (Check Your Progress)

 23- çfr/kkfjr ykHk fdl lk/ku dk dk;Z djrk gS&

  ¼d½ vkUrfjd lk/ku ¼[k½ cká lk/ku

  ¼x½ vfrfjDr lk/ku ¼?k½ mijksDr lHkh

 24- Kr ¼çfr/kkfjr vk; dh ykxr½ Kkr djus dk lw= gS&

  ¼d½ Kr  = 
AD

RE
 × 100

 
¼[k½ 

RE

AD
 × 100

  ¼x½ d o [k nksuksa ¼?k½ buesa ls dksbZ ugha

 25- çfr/kkfjr ykHk ykxr lw= es RE ls D;k vk'k; gS&

  ¼d½ izfr va'k/kkjh izfr/kkfjr ykHk

  ¼[k½ va'k/kkfj;ksa dk dqy ykHk

  ¼x½ fofu;ksx ls izkIr vk;

  ¼?k½ lHkhA

 26- çfr/kkfjr ykHk ls va'k/kkfj;ksa ds va'kks dh fLFkfr gksrh gS&

  ¼d½ iqLrdh; ewY; esa o`f) ¼[k½ cktkj ewY; esa o`f}

  ¼x½ d o [k nksuksa ¼?k½ dksbZ ughaA

4-8  Hkkfjr vkSlr iw¡th dh ykxr  
(Weighted Average Cost of Capital)

vHkh rd iwoZ esa fd, x, v/;;uksa esa geus iw¡th ds fofHkUu L=ksrksa dh ykxr dk 
vyx&vyx v/;;u fd;k rFkk geus ik;k fd iw¡th ds fofHkUu lk/kuksa dh ¼lerk 
va'k/kkjh] iwokZf/kdkjh va'k/kkjh] _.ki=/kkjh½ ykxr ,d leku u gksdj vyx&vyx 
gksrh gSA dqN lk/ku lLrs gksrs gSa rks dqN lk/ku eg¡¡xsa gksrs gSaA ;g Hkh lR; gS 
fd laLFkk esa lnSo lLrs lk/kuksa dk gh p;u ugha fd;k tk ldrk gSA blds fy, 
foÙkh; çca/k esa lHkh lLrs o eg¡¡xs lk/kuksa ds Åij fuHkZj jguk iM+rk gSA vr% 
laLFkk ds iw¡th <+kpsa esa lekosf'kr fofHkUu lk/kuksa ls çkIr lEiw.kZ iw¡th dh fefJr 
ykxr fdl çdkj ls Kkr dh tk,xhA

blh leL;k ds lek/kku ds fy, Hkkjkafdr vkSlr ykxr Kkr dh tkrh gS 
vkSj O;ogkj esa bl Hkkjkafdr vkSlr ykxr dh rqyuk çLrkfor iw¡th fofu;ksx ij 
lEHkkfor çR;k; nj ls dh tkrh gSA

Hkkjkafdr vkSlr ykxr Kkr djus dh çfØ;k fuEu çdkj gS&

 ¼1½ çR;sd foÙkh; lk/ku ls çkIr iw¡th dh ykxr dh x.kuk vyx&vyx Kkr 
dh tkrh gSA
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 ¼2½ laLFkk dh lEiw.kZ iw¡th dks ,d ekurs gq, fofHkUu iw¡th enksa dks mfpr Hkkj 
çnku dj fn;k tkrk gSA ,slk djrs le; L=ksrksa ds iqLrdh; o cktkj 
ewY; dks /;ku esa j[kk tk ldrk gSA

 ¼3½ Hkkj çnku djus dh vU; fof/k Hkh gks ldrh gSa ftlesa ftruh vfrfjDr 
iw¡th dh O;oLFkk djuh gks] mls ,d ekudj mlds vuqikr esa vfrfjDr 
iw¡th dh enksa dks Hkkj çnku fd;k tk,A

  bls lhekUr Hkkj rFkk bl vk/kkj ij Kkr ykxr dks Hkkjkafdr ykxr ;k 
iw¡th dh lhekUr ykxr (Marginal Cost of Capital) dgrs gaSA

 ¼4½ çR;sd foÙkh; lk/ku dh iw¡th dh O;fDrxr ykxr dks mlds Hkkj ls xq.kk 
dj nsrs gSaA

 ¼5½ bl çdkj çkIr xq.kuQyksa dk ;ksx gh lEiw.kZ iw¡th dh Hkkjkafdr vkSlr 
ykxr gksrh gSA

mnkgj.k 21%

ft;k fy- us fuEu L=ksrksa ls iw¡th çkIr dh gS] muds lkeus fof'k"V ykxrksa 
dks Hkh n'kkZ;k x;k gSA

iw¡th ds L=ksr iqLrd ewY; ` cktkj ewY; ` iw¡th ykxr %

_.ki= 4]00]000 3]80]000  5%
iwokZf/kdkj va'k 1]00]000 1]10]000  8%
lerk va'k 6]00]000 1]20]000 13%
çfr/kkfjr vk; 2]00]000      &  9%

(i) iqLrd ewY; ij Hkkj] (ii) cktkj ewY; ij Hkkj dk ç;ksx djrs gq, vki  
dks iw¡th dh Hkkjkafdr vkSlr ykxr dh x.kuk dhft,A

gy Øekad 21%
vkSlr Hkkjkafdr ykxr
¼iqLrd ewY; ds vk/kkj½

iw¡th ds L=ksr iqLrd ewY; Hkkj iw¡th ykxr % Hkkfjr ykxr 
%

Û _.ki= 4]00]000 -308  5 1-540

Û iwokZf/kdkj va'k 1]00]000 -077  8 0-616

Û lerk va'k 6]00]000 -461 13 5-993

Û çfr/kkfjr vk; 2]00]000 -154  9 1-386
Total 13,00,000 1.000 9.535

Hkkj ¾
 iqLr-ewY;

 dqy ewY;

Hkkfjr ykxr % ¾ Hkkj × iw¡th dh ykxr %
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vkSlr Hkkfjr ykxr
¼cktkj ewY; vk/kkj½

iw¡th ds L=ksr cktkj ewY; Hkkj iw¡th dh 
ykxr

Hkkfjr 
ykxr %

Û _.ki= 3]80]000 -225 5 1-125

Û iwokZf/kdkj va'k 1]10]000 -065 8 0-520

Û lerk va'k 9]00]000 -533 13 6-929

Û çfr/kkfjr vk; 3]00]000 -177 9 1-593
Total 16,90,000 1.000 10.167

cktkj ewY; dk foHkktu

¼lerk va'k iw¡th o çfr/kkfjr vk;½

çfr/kkfjr vk; dk cktkj ewY;
 
⇒  

000 × 2,00,000

8,00,000

12 00, ,

	 	 ⇒		3,00,000

lerk iwath dk cktkj ewY;  
⇒  

000 × 6,00,000

8,00,000

12 00, ,

	 	 ⇒ 9,00,000

mnkgj.k 22%

,drk b.MLVªht fy- dh lEifÙk;k¡ 3]20]000 ̀  gS ftudk vFkZ&çcU/ku 1]04]000 
` _.k] 1]80]000 ` o le va'k 36]000 ` lkekU; lapfr ds ek/;e ls gqvk gSA 31 
ekpZ] 2014 dks lekIr gksus okys o"kZ ds fy, C;kt o dj ds ckn dEiuh dk dqy 
ykHk 27]000 ` FkkA ;g _.k iw¡th ij 8% C;kt nsrh gS vkSj 50% dj dh nj esa 
gSA blds 1800 le va'k 100 ` izfr va'k] cktkj esa 120 ` çfr va'k ij fcdrs gSA 
iw¡th dh Hkkjakfdr vkSlr ykxr D;k gS\

gy Øekad 22%

Kd = 8 (1 – .5) = 4%

ke = 
E × 100

P

E = 
27,000

1,800
 = 15

P = 120

Ke = 
15 × 100

120

    = 12.5%
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Hkkfjr vkSlr ykxr

¼iqLrd ewY; ds vk/kkj ij½

iw¡th ds  
L=ksr

iqLrd ewY; Hkkj iw¡th dh ykxr  
%

Hkkfjr ykxr 
%

_.k 1]04]000 -325 4% 1-3000

lerk 2]16]000 -675 12-5% 8-4375

dqy 3]20]000 9-7375

mnkgj.k 23%

,d mRikn dks fufeZr djus gsrq ,d dEiuh dk fuekZ.k vHkh gky gh esa 
gqvk gSA bldh iw¡th lajpuk fuEu Fkh %

 ¼1½ 9% _.ki= 6]00]000 `

 ¼2½ 7% iwokZf/kdkj va'k 2]00]000 `

 ¼3½ lerk v'ka ¼24]000½ 6]00]000 `

 ¼4½ izfr/kkfjr vk; 4]00]000 `

   18]00]000 `

le va'kks dk cktkj ewY; 40 ` gSA 4 ` izfr va'k dh nj ls ykHkka'k izLrkfor 
gSA dEiuh dh lhekUr dj dh nj 50% gSA dEiuh dh Hkkjkafdr vkSlr ykxr 
dh x.kuk dhft,A

gy Øekad 23%

 ¼1½ _.ki=ksa dh iw¡th ykxr (K )  = 
I

SV
 × 100  (1 T)

dt

�
�
�

�
�
� �

� �
�
�

�
�
� 

9
 × 100  (1 )

100
� ���

⇒  9 × .50 = 4.5% 

 ¼2½ iwokZf/kdkj va'k iw¡th dh ykxr 

 
(K ) = 

P

SV
  100

p

d ×

 
� � 

7
  100

100

 = 7%

 
¼3½ lerk va'k iw¡th dk ykxr (K ) = 

D

P
 × 100

e

 
� � 

4
  100

40

 = 10%
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 ¼4½ izfr/kkfjr vk; dh iw¡th ykxr (K )  = 
(1 T ) AD

RE
 × 100

r

d
−

vfrfjDr fofu;ksx 
4,00,000  =  10,000

40
⇒

 
va'k

 
AD =  10,000 × 4 = 40,000  `

 RE = 4,00,000 `

 Cost of Retained Earnings =

 
�

�
 
(1

4,00,000
 × 100

������� �������

 
⇒  

75 × 40,00

4,00,000
 × 100

. 0

 ⇒  7.5%
Hkkfjr vkSlr iw¡th dh ykxr

iw¡th ds L=ksr jkf'k Hkkj iw¡th dh 
ykxr

Hkkfjr ykxr+

1- _.ki= 6]00]000 0-33 4-5% 1-485%
2- iwokZf/kdkj va'k 2]00]000 0-11 7-0% 0-770%
3- lerk va'k 6]00]000 0-33 10-0% 3-30%
4- izfr/kkfjr vk; 4]00]000 0-23 7-5% 1-725%

dqy 1800]000 1-00 7-280%

viuh çxfr tk¡fp, (Check Your Progress)

 27- Hkkjkafdr ykxr dk ,d vU; uke gS&

  ¼d½ lhekUr ykxr ¼[k½ iw¡th dh lhekUr ykxr

  ¼x½ vkSlr ykxr ¼?k½ dksbZ ugha

 28- iw¡th ds fofHkUu lk/kuksa dh ykxr gksrh gS&

  ¼d½ ,d leku ¼[k½ vyx&vyx

  ¼x½ lLrh ¼?k½ eg¡xha

 29- iw¡th dh ykxr /kkj.kk fdu&fdu {ks=ksa esa egRoiw.kZ gksrh gSa+

  ¼d½ ykHkka'k uhfr ¼[k½ dk;Z'khy iw¡th ds lEcU/k esa

  ¼x½ d o [k nksuksa ¼?k½ dksbZ ughaA

 30- _.ki=ksa ds fuxZeu ds izdkj gS&

  ¼d½ leewY; ij ¼[k½ izhfe;e ij

  ¼x½ dVkSrh ij ¼?k½ lHkha
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4-9 ykHkka'k dk vFkZ ,oa çdkj  
(Meaning and Types of Divided)

,d O;kolkf;d laLFkk dk çeq[k mÌs'; ykHk dekuk gksrk gSA ;g vius&vki esa 
,d egRoiw.kZ foÙkh; fu.kZ; gS fd vftZr ykHk dk ç;ksx fdl çdkj fd;k tk,A 
dEiuh ,d Ñf=e O;fDr gS vkSj O;olk; ds Lokeh va'k/kkjh gksrs gSaA ykHk ds 
ç;ksx lEcU/kh fu.kZ; dk Hkkj lapkyd e.My dk gksrk gSA dEiuh ds ykHk dks 
çfr/kkfjr vk; ;k va'k/kkfj;ksa dks ykHkka'k ds :i esa ckaVus dh O;oLFkk gksrh gSA 
ykHkka'k lEcU/kh uhfr fu.kZ;ksa dks tkuus ls iwoZ ;g vko';d gS fd ge ;g tkus  
afd ykHkka'k D;k gksrk gS\

4-9-1 ykHkka'k dk vFkZ (Meaning of Dividend)
ykHk dk og Hkkx ftls foHkkT; ykHk dgrs gSa] tks dEiuh lnL;ksa ds e/; forfjr 
fd;k tkrk gS mls gh ykHkka'k dgrs gSaA ykHkka'k dk 'kkfCnd vFkZ gksrk gSa ykHk 
dk va'k gSA vFkkZr~ foHkktu ;ksX; ykHk dk og Hkkx tks dEiuh ds çR;sd lnL; 
dks mlds }kjk /kkfjr va'kksa ds vuqikr esa çkIr gksrk gS ^^ykHkka'k** dgykrk gSA 
foHkktu ;ksX; ykHk dk vk'k; dEiuh ds mu ykHkksa ls gS] tks fd oS/kkfud :i ls 
va'k/kkfj;ksa esa ck¡Vk tk ldsA

dEiuh vf/kfu;e] 1956 ds vuqlkj 'kq) ykHk dk og Hkkx tks vf/kfu;e dh 
/kkjk 394 ds çko/kkuksa ds vuqlkj gks vkSj mlesa ls vk;dj dh jkf'k ?kVk nh xbZ 
gks rFkk dEiuh vf?kfu;e dh /kkjk 205 ds vuqlkj Úâkl  Hkh ?kVk fn;k x;k gksA

ykHkka'k dh ?kks"k.kk fdlh dEiuh }kjk rc rd ugha dh tk ldrh tc rd 
dh i;kZIr ykHk u gks] lapkyd e.My flQkfj'k u djsa ,oa okf"kZd lk/kkj.k lHkk 
esa va'k/kkfj;ksa }kjk vuqeksnu u gksA ykHkka'k dk Hkqxrku igys iwokZf/kdkjh va'k/kkfj;ksa 
dks fd;k tkrk g]S blds ckn lerk va'k/kkfj;ksa dk vf/kdkj gksrk gSA

ykHkka'k dh ifjHkk"kk%&

 ¼1½ ,l-,e- 'kkg ds vuqlkj&^^ykHkka'k ,d O;kolkf;d dEiuh ds ykHk 
gSa tks mlds lnL;ksa esa va'kksa ds vuqikr esa ck¡Vsa tkrs gSaA**

 ¼2½ loksZPp U;k;ky; ds vuqlkj&^^ykHkka'k dEiuh ds ykHkksa dk og Hkkx 
gS tks va'k/kkfj;ksa esa ck¡Vus ds fy, fu;e dj fn;k x;k gSA**

mijksDr ifjHkk"kkvksa ls Li"V gS fd ykHkka'k dk vk'k; dEiuh dh vk; ds 
ml Hkkx ls gS tks dEiuh ds va'k/kkfj;ksa esa forfjr fd;k tkrk gSA

4-9-2 ykHkka'k ds izk#i@izdkj (Types of Dividend)
ykHkka'k dks fofHkUu :iksa esa forfjr fd;k tk ldrk gSA lk/kkjr;k ;g udn :i 
esa gh forfjr fd;k tkrk gS] fdUrq bls cksul va'kksa ds :i esa Hkh forfjr fd;k 
tk ldrk gSA ;gk¡ ykHkka'k ds dqN çeq[k çk:iksa dk o.kZu fd;k tk jgk gS%
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¼1½ udn ykHkka'k%&ykHkka'k forj.k dk ;g lcls çpfyr o pfpZr :i 
gSA lkekU;r% va'k/kkjh blh :i esa ykHkka'k ysuk ilUn djrs gaSA ftu dEifu;ksa 
dh rjy fLFkfr Bhd gksrh gS os udn esa gh ykHkka'k dk forj.k djrh gSA Hkkjrh; 
dEiuh vf/kfu;e dh /kkjk 205 ds vuqlkj Hkkjrh; dEifu;k¡ udn o LdU/k ykHkka'k 
ds vykok vU; fdlh çdkj ls ykHkka'k ugha ck¡V ldrh gSA

¼2½ cksul va'k ;k LdU/k ykHkka'k%&LdU/k ykHkka'k dks gh ^^cksul va'kksa** 
ds uke ls tkuk tkrk gSA tc dEiuh dh rjy fLFkfr Bhd ugha gksrh] rks os vius 
ykHkksa dk iwathdj.k djds LdU/k ykHkka'k forfjr djrh gSaA vFkkZr~ va'k/kkfj;ksa dks 
lafpr dks"k ds cnys esa lerk va'k fuxZfer dj fn, tkrs gSaA bUgha va'kksa dks cksul 
va'k dgrs gSaA ,slk djus ls ykHk dk leqfpr mi;ksx O;olk; esa gh gks tkrk gSA 
oLrqr% cksul va'k ykHkka'k ds cnys esa fuxZfer ugha fd, tkrs gSaA cfYd çxfr'khy 
dEifu;ksa }kjk le;&le; ij lEifÙk;ksa dks iw¡th esa cnyus ds fy, cksul va'k 
fuxZfer fd, tkrs gSaA

¼3½ cU/k-i=ksa ds :i esa ykHkka'k%&dEiuh udn ykHkka'k u nsdj cU/k-i=ksa 
;k _.ki=ksa ds :i esa Hkh ykHkka'k forfjr djrh gSA _.ki= nh?kZdkyhu gks ldrs 
gSaA bldk vk'k; ;g gSa fd dEiuh ykHkka'k dk forj.k orZeku esa u djds Hkfo"; 
dh fdlh frfFk dks djuk pkgrh gSaA ,slk rHkh gksrk gS tc dEiuh dh rjyrk 
fLFkfr uktqd gksrh gSA dHkh&dHkh ykHkka'k ds fy, çfrKk i= Hkh fn;s tkrs gSa 
ftu ij C;kt Hkh fn;k tk ldrk gSA bls fLØi ykHkka'k (scrip dividend) dgk 
tkrk gSA bldh vof/k vYidkyhu gksrh gSA

¼4½ lEifÙk ykHkka'k%&ykHkka'k dk ;g çk:i vlk/kkj.k gSA vU; dEifu;ksa 
dh rFkk ljdkj dh çfrHkwfr;ksa dks ykHkka'k ds :i esa forfjr fd;k tk ldrk gSA 
dEiuh dh vU; foHkktu ;ksX; lEifÙk;ksa dks Hkh ykHkka'k ds :i esa forfjr fd;k tk 
ldrk gSA ykHkka'k forj.k dk ;g :i cgqr de laLFkk,¡ viukrh gSaA if'peh ns'kksa 
esa dqN efnjk mRiknd dEifu;k¡ efnjk dh cksrysa fu/kkZfjr ewY;ksa ij ykHkka'k ds 
cnys forfjr djrh gaSA bls ̂ ^oLrqvksa ds :i esa ykHkka'k** ds uke ls tkuk tkrk gSA

¼5½ la;qDr ykHkka'k%&tc ykHk dk dqN Hkkx udn :i esa rFkk 'ks"k vU; 
lEifÙk ds :i esa fn;k tkrk gS] rks mls la;qDr ykHkka'k dgrs gSaA

¼6½ Hkqxrku ds vk/kkj ij%&Hkqxrku ds vk/kkj ij ykHkka'k dks rhu oxks± 
esa ck¡Vk tk ldrk gS%&

 (a) vUrfje ykHkka'k

 (b) fof'k"V ykHkka'k ;k vfrfjDr ykHkka'k

 (c) fu;fer ykHkka'k

vfUrje ykHkka'k og gksrk gS tc i;kZIr ek=k esa O;olk; ykHk vftZr djs 
rks ,slh fLFkfr esa o"kZ dh lekfIr ds iwoZ gh dqN ykHkka'k ?kksf"kr dj nsrh gS] rks 
bls vUrfje ykHkka'k dgrs gSaA vfrfjDr ;k fof'k"V ykHkka'k og gS tks fdlh o"kZ 
vçR;kf'kr ;k vR;kf/kd ek=k esa ykHkka'k vftZr djrh gSA ,slh fLFkfr esa dEiuh 
fu;fer ds vykok dqN vfrfjDr ykHkka'k Hkh ns nsrh gSA bldh jkf'k vLFkk;h 
gksrh gSA



iw¡th ykxr rFkk  
ykHkka'k uhfr;k¡

fVIi.kh

 Lo-vf/kxe 
 ikB~; lkexzh 136

viuh çxfr tk¡fp, (Check Your Progress)

 31- Hkqxrku ds vk/kkj ij ykHkka'k ds çdkj gksrs gSa&

  ¼d½ vUrfje ykHkka'k ¼[k½ fof'k"V@vfrfjDr ykHkka'k

  ¼x½ fu;fer ykHkka'k ¼?k½ mijksDr lHkh

 32- ykHkka'k forfjr fd;k tkrk gS&

  ¼d½ lerk va'kksa ij ¼[k½ iwokZf/kdkjh va'kksa ij

  ¼x½ _.k i=ksa ij ¼?k½ d o [k nksuksa ij

 33- ykHkka'k forfjr fd;k tkrk gS&

  ¼d½ va'k/kkfj;ksa dks ¼[k½ _.ki=/kkfj;ksa dks

  ¼x½ cká i{kdkjh dksa ¼?k½ lHkh dks 

 34- ykHkka'k dEiuh ds fdl ykHk dk Hkkx gksrk gSa

  ¼d½ dqy ykHk dk ¼[k½ foHkkT; ykHk dk

  ¼x½ 'kq) ykHk dk ¼?k½ dksbZ ughaA

4-10 ykHkka'k uhfr;k¡ (Dividend Policy) 

ykHkka'k uhfr ,d cgqr dh ykspiw.kZ ,oa O;kid 'kCn gSA foÙkh; çca/k dk eq[; 
mÌs'; laLFkk ds cktkj ewY; dks vf/kdre djuk gksrk gSA laLFkk ds lerk va'k 
blls lEcfU/kr gksrs gSaA ykHkka'k uhfr nks 'kCnksa ls feydj cuk gSA ykHkka'k $ uhfr 
ftlesa ykHkka'k ls vfHkçk; dEiuh ds 'kq) ykHk esa ls va'k/kkfj;ksa dks feyus okys 
fgLls ls gksrk gS rFkk uhfr ls vfHkçk; ^O;ogkj ds rjhds* ;k dk;Z dks djus ds 
rjhdksa o fl)kUrksa ls gksrk gSaaA  

vFkkZr~ ykHkka'k uhfr dk vFkZ ykHkka'k forfjr djus ds fl)kUrkas o ;kstukvksa 
ls gksrk gSA ykHkka'k forj.k ds lEcU/k esa ;kstuk lapkyd e.My }kjk cukbZ tkrh 
gSA ykHkka'k uhfr dh ;kstuk cukrs le; fiNys o"kks± esa forfjr ykHkka'k] orZeku o"kZ 
ds ykHk] laLFkk dh fLFkfr vkfn rRoksa dks /;ku esa j[kk tkrk gSA osLVu ,oa fczxe 
dk dguk gS fd çca/kdksa ds lkeus ;g fodYi ugha gksrk fd ykHkka'k ck¡Vs ;k u 
ck¡VsA gk¡] ;g ç'u vo'; gksrk gS fd ykHkka'k fdruk ck¡Vs bl ç'u dk mÙkj gesa 
ykHkka'k uhfr ls feyrk gSA

çR;sd çca/kd ;g pkgrk gS fd og ,d vknZ'k ;k leqfpr ykHkka'k uhfr 
dk vuqlj.k djsaA ykHkka'k uhfr lerk va'k iw¡th ls lEcfU/kr uhfr gSA iwokZf/kdkj 
va'k iw¡th ij ykHkka'k dh ?kks"k.kk ,oa nj iwoZ fu/kkZfjr gksus ds dkj.k ;s va'k ykHkka'k 
uhfr ls lEcfU/kr ugha gksrs gaSA

ykHkka'k uhfr ds çdkj

ykHkka'k uhfr ds fu/kkZj.k ds fy, dksbZ lkekU; ;k loZekU; lw= ugha fn;k tk ldrk 
gS tks çR;sd fLFkfr esa ykxw gksrk gSA ykHkka'k uhfr çca/kdh; uhfr ,oa dEiuh dh 
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ifjfLFkfr;ksa ij fuHkZj djrh gSA çca/kdksa }kjk çk;% viukbZ tkus okyh uhfr;k¡ rhu 
çdkj dh gks ldrh gSaA

¼1½ dBksj ykHkka'k uhfr%&bl uhfr dks :f<+oknh ykHkka'k uhfr Hkh dgrs 
gSaA bl uhfr ds vuqlkj çca/kd vR;kf/kd ykHk gksus ij Hkh mldk dqN gh Hkkx 
ykHkka'k ds :i esa forfjr djrs gSaA blesa dEiuh dh foÙkh; lqn`<+rk vkSj O;olk; 
dks loksZifj j[krs gSaA blesa ykHk dk vf/kdka'k Hkkx O;olk; esa iqufoZfu;ksftr djuk 
pkgrs gSaA bl uhfr esa Hkqxrku vuqikr (Payout Ratio) cgqr de ;k dHkh&dHkh 
'kwU; gksrk gSA lnL;ksa dks de ls de ykHkka'k forfjr fd;k tkrk gS blfy, bl 
uhfr dks vuqnkj ykHkka'k uhfr ds uke ls tkuk tkrk gSA bl uhfr ls va'k/kkfj;ksa 
dks nh?kZdky esa ykHk gksrk gSA

¼2½ mnkj ykHkka'k uhfr%&ykHkka'k dh bl uhfr esa ykHk dk vf/kdka'k Hkkx 
çc/kUdkas }kjk va'k/kkfj;ksa esa forfjr dj fn;k tkrk gSA dEiuh ds }kjk ykHk dk 
dqN Hkkx gh çfr/kkfjr vk; ds fy, j[kk tkrk gSA bl uhfr esa Hkqxrku vuqikr 
ges'kk Å¡pk gksrk gSA tcfd izfr/kkfjr vuqikr ges'kk uhpk ;k de gksrk gSaA tSls 
90 ;k 95 çfr'kr vFkkZr~ çfr lkS #i;s dh vk; esa 90 ;k 95 ` ykHkka'k ds :i 
esa rFkk 5 ;k 10 ` çfr/kkfjr gksrk gSA bl uhfr esa nh?kZdkyhu fgrksa dh vis{kk 
orZeku fgrksa dks vf/kd egRo fn;k tkrk gSA blls dEiuh dh foÙkh; lqn`<+rk 
dks gkfu igqp¡rh gSA

¼3½ lqn`<+ ;k lqfLFkj ykHkka'k uhfr%&ykHkka'k Hkqxrku dh ;g uhfr 
nh?kZdkyhu gksrh gS rFkk blesa lk/kkj.kr;k yEch vof/k rd dksbZ egRoiw.kZ ifjorZu 
ugha fd, tkrs gSaA blesa dEiuh dh Hkkoh vko';drkvksa rFkk lnL;ksa dh orZeku 
vis{kkvksa dks leku egRo fn;k tkrk gSA vFkkZr~ ykHk dk vk/kk Hkkx ykHkka'k ds 
:i esa forfjr fd;k tkrk gSA ckdh dk vk/kk Hkkx O;olk; esa iqufoZfu;ksftr 
fd;k tkrk gSA lEiUu o"kks± esa ykHk dk forj.k lkekU; ;k çfrdwy o"kks± esa fd;k 
tkrk gSA vf/kd ykHk okys o"kks± esa i;kZIr dks"kksa dk fuekZ.k dj fy;k tkrk gSA fQj 
ftl o"kZ de ykHk gksrk gS] bu dks"kksa ls ykHkka'k nj dks fLFkj cuk, j[kk tkrk 
gSA vr% ;g ,d e/;ekxhZ uhfr gSA ;g uhfr dEiuh dh lk[k o çfr"Bk cuk, 
j[kus esa lgk;d gksrh gSA

viuh çxfr tk¡fp, (Check Your Progress)

 35- çcU/kdksa }kjk viukbZ tkus okyh ykHkka'k uhfr gS&

  ¼d½ dBksj ykHkka'k uhfr ¼[k½ mnkj ykHkka'k uhfr

  ¼x½ lqn`<+ ykHkka'k uhfr ¼?k½ lHkhaA

 36- dBksj ykHkka'k uhfr dk vU; uke gS&

  ¼d½ :f<+oknh ykHkka'k uhfr ¼[k½ vuqnkj ykHkka'k uhfr

  ¼x½ d o [k nksuksa ¼?k½ dksbZ ughA
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 37- ykHkka'k uhfr eq[;r% lEcfU/kr gksrh gSA

  ¼d½ lerk va'k iw¡th ¼[k½ iwokZf/kdkj va'k iw¡th

  ¼x½ _.ki= iw¡th ¼?k½ lHkh A

 38- mnkj ykHkka'k uhfr ess Hkqxrku vuqikr gksrk gS&

  ¼d½ lkekU; gksrk gSa ¼[k½ Å¡pk gksrk gS

  ¼x½ uhpk gksrk gSa ¼?k½ dksbZ ughaA

4-11 ykHkka'k uhfr dks fu/kkZfjr djus okys ?kVd 
(Components that Determine the Dividend 
Policy)

fdlh Hkh O;olk; esa va'k/kkfj;ksa ds fy, ogk¡ dh ykHkka'k uhfr vR;kf/kd egRoiw.kZ 
gksrh gSA lkekU;r% ykHkka'k uhfr dk fu/kkZj.k lapkyd djrs gSaA ykHkka'k dk fu.kZ; 
ysus ds iwoZ laLFkk dh vkfFkZd] lkekftd o jktuSfrd ifjfLFkfr;ksa dks /;ku esa 
j[kuk vko';d gksrk gSA lkekU;rk v/;;u dh n`f"V ls ykHkka'k dks çHkkfor djus 
okys dkjdksa dks rhu Js.kh esa j[kk x;k gSa&

ykHkka'k fu.kZ; dks fu/kkZfjr djus okys ?kVd

 1- ykHk dh ek=k

 2- ykHkka'k dh ço`fÙk

 3- Hkkoh foÙkh; vko';drk

 4- rjy dks"k dh ek=k

 5- va'k/kkfj;ksa dh fLFkfr

 6- oS/kkfud çfrcU/k

 7- dj uhfr

 8- dEiuh dh vk;q

 9- vk; esa LFkkf;Ro

 10- ljdkj dh vkfFkZd uhfr

 11- LokfeRo dk <k¡pk

 12- tuer

¼1½ ykHk dh ek=k%&ykHkka'k dk forj.k ykHk esa ls gh fd;k tkrk gSA vr% 
dEiuh dks ns[kuk pkfg, fd ml o"kZ dk ykHk i;kZIr gS ;k ughaA vr% ykHkka'k ds 
fu.kZ; dks ykHk dh ek=k lokZf/kd çHkkfor djrh gSA

¼2½ ykHkka'k dh ço`fÙk%&ykHkka'k fu.kZ; ysus ls iwoZ ;g v/;;u dj ysuk 
pkfg, fd xr o"kks± esa fdruk ykHkka'k fn;k tk jgk gS] D;ksafd vpkud ykHkka'k esa 
deh gksus ls va'k/kkjh fujk'k gks ldrs gSaA blds vykok vU; çfrLi/khZ laLFkkvksa ls 
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Hkh ykHkka'k nj dh rqyuk djuh pkfg,] D;ksafd blls O;olk; dh [;kfr çHkkfor 
gksrh gSA

¼3½ Hkkoh foÙkh; vko';drk%&;fn laLFkk viuh orZeku lEifÙk;ksa dks 
u;h o vk/kqfud lEifÙk esa cnyuk pkgrh gSa] rks mlds fy, vfrfjDr iw¡th dh 
vko';drk iM+sxhA bl n'kk esa ykHkka'k nj dks de djds çfr/kkfjrk dks c<+k;k 
tk ldrk gSA

¼4½ rjy dks"k dh ek=k%&ykHkka'k dk Hkqxrku çk;% udn ds :i esa fd;k 
tkrk gSA ;gk¡ rjy dks"k ls vk'k; udn ;k jksdM+ ls gSA ;fn ykHkka'k dk Hkqxrku 
cSadksa ls _.k ysdj djuk iM+rk gS] rks ;g foÙkh; n`f"Vdks.k ls lgh ugha gSA blls 
dEiuh dh foÙkh; fLFkfr detksj gksrh gSA

¼5½ va'k/kkfj;ksa dh fLFkfr%&va'k/kkjh dEiuh ds Lokeh gksrs gSaA os va'k blh 
vk'kk ls Ø; djrs gSa fd mUgsa vk; ds :i esa ykHkka'k dh çkfIr gksxhA vxj dEiuh 
bl ckr dks utjvankt djrh gS] rks vfrfjDr iw¡th ,df=r djus esa dfBukbZ dk 
lkeuk djuk iM+ ldrk gSA

¼6½ oS/kkfud çfrcU/k o dj uhfr%&dEiuh çca/kdksa dks oS/kkfud O;oLFkkvksa 
¼dEiuh vf/kfu;e] lhek fu;e o vUrfuZ;eksa½ dks /;ku esa j[kdj ykHkka'k fu.kZ; 
ysuk pkfg,A dHkh&dHkh ljdkj Hkh dj uhfr ds ek/;e ls iw¡th fuekZ.k dh xfr 
c<+kus ds fy, vk; lafpr djus okyh laLFkkvksa dks vk;dj dh lqfo/kk nsrh gSA

¼7½ dEiuh dh vk;q o vk; esa LFkkf;Ro%&dEiuh dh vk;q Hkh ykHkka'k dh 
uhfr dks çHkkfor djrh gSA u;h dEifu;k¡ çkjEHk esa dBksj ykHkka'k uhfr viukrh 
gSA vr% os bl fLFkfr esa ugha gksrh fd Å¡ph nj ij ykHkka'k dk Hkqxrku dj ldsA 
tcfd iqjkuh laLFkkvksa }kjk mnkj uhfr viuk;h tkrh gSA ftl dEiuh dh vk; 
fLFkj gksrh gS] os vk; esa mPpkopu okyh laLFkk ls Å¡ph nj ij ykHkka'k forfjr 
djrh gaSA

viuh çxfr tk¡fp, (Check Your Progress)

 39- ykHkka'k fu.kZ; dks çHkkfor djrs gSa&

  ¼d½ dEiuh dh vk;q ¼[k½ vk; esa LFkkf;Ro

  ¼x½ tuer ¼?k½ mijksDr lHkh

 40- ykHkka'k dk Hkqxrku çk;% fd;k tkrk gS&

  ¼d½ udn :i esa ¼[k½ rjy dks"k ls

  ¼x½ d o [k nksuksa ¼?k½ dksbZ ugha

4-12 ykHkka'k esa LFkkf;Ro ;k lqfLFkj ykHkka'k uhfr 
(Durability in Dividend or Stable Dividend 
Policy) 

lqfLFkj ykHkka'k uhfr esa çca/kdksa }kjk ;g ç;kl fd;k tkrk gS fd lnL;ksa vFkkZr~ 
va'k/kkfj;ksa dks fn, tkus okys ykHkka'k dh nj fLFkj jgsaA vFkkZr~ mlesa ifjorZu ugha 
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gksA blds fy, fofHkUu o"kks± dh vk; rFkk dj jfgr ykHkksa esa mrkj&p<+ko gksrs 
jgus ij Hkh ykHkka'k nj esa ifjorZu ugha fd;k tkrk gSA ;gk¡ ;g crk nas fd dEiuh 
ds lapkyd e.Myksa dks lqjf{kr Hkqxrku vuqikr (Stable Payout Ratio) dh vis{kk 
lqfLFkj ykHkka'k nj (Stable Dividend Rate) dh uhfr viukuh pkfg,A bl uhfr 
esa LFkk;h :i ls feyus okys ykHkka'k dks vf/kd vPNk le>rs gSaA

4-12-1 lqfLFkj ykHkka'k uhfr ds rRo (Essential of Stable 
Dividend Policy)

çR;sd O;olk; ;k laLFkk ds fy, ,d lqfLFkj ykHkka'k uhfr dk fuekZ.k djuk ,d 
vR;ar egRoiw.kZ dk;Z gSA laLFkk dh çxfr rFkk [;kfr ds fy, lqfLFkj ykHkka'k 
uhfr vfuok;Z gSA lqn`<+ ykHkka'k uhfr dk fuekZ.k djrs le; fuEu rRoksa dks /;ku 
esa j[kuk pkfg,&

 ¼1½ ykHkka'k dh fLFkjrk ,oa fu;ferrk dk xq.k fo|eku gksuk pkfg,A ,d o"kZ 
Å¡pk ykHkka'k rFkk nwljs o"kZ de ykHkka'k nsus ls vPNk gksxk fd dEiuh e/;e 
nj ls ykHkka'k forfjr djsA

 ¼2½ dEiuh dh udn fLFkfr vPNh gksuh pkfg,A

 ¼3½ dsoy vftZr ykHk ;k vf/k'ks"k esa ls gh ykHkka'k dk Hkqxrku gksuk pkfg,A

 ¼4½ vf/kd ykHk gksus ij fu;fer ykHkka'k ds lkFk&lkFk vfrfjDr ykHkka'k nsuk 
pkfg,A

 ¼5½ LdU/k ykHkka'k dk forj.k mfpr lhek rd djuk pkfg, vU;Fkk vfr 
iw¡thdj.k dh fLFkfr vk ldrh gSA

 ¼6½ dEiuh LFkkiuk ds izkjfEHkd o"kksZ esa ykHkka'k nj de rFkk ckn esa blesa o`f) 
dh tk ldrh gSA

 ¼7½ ;kfn dEiuh esa gkfu gS rks ykHk esa ls igys gkfu dks vifyf[kr djuk 
pkfg, mldss ckn ykHkk'ka ?kksf"kr djuk pkfg,A

 ¼8½ LFkkf;Ro dks cuk;s j[kus ds fy, ykHkk'ka lekuhdj.k dks"k dh LFkkiuk dh 
tkuh pkfg,A ftlls de ykHk dh n'kk esa blesa esa ykHkka'k fn;k tk ldsA

4-12-2 lqfLFkj ykHkka'k uhfr ds ykHk  
(Advantages of Stable Dividend Policy)

lqfLFkj ykHkka'k uhfr dh lcls izeq[k fo'ks"krk ykHkka'k dh fLFkjrk ,oa fu;ferrk 
gSA ;fn ykHkka'k uhfr esa LFkkf;Ro ughs gksrk gS rks laLFkk dh lk[k ughs cu ikrh 
gSa bl uhfr ds ykHk fuEu gSA

 ¼1½ bl uhfr ds iz;ksx ls v'ka/kkfj;ks ds eu esa va'kks ds izfr fo'okl cuk jgrk 
gSA iw¡th cktkj esa bu v'kksa dh lk[k vPNh jgrh gSA

 ¼2½ dqN va'k/kkjh viuh vk; ds çfr cgqr gh lrdZ ,oa tkx:d gksrs gaSA 
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tSls e/;e&oxhZ; ;k isU'ku çkIr O;fDr vkfnA os fu;fer :i ls çfro"kZ 
feyus okys ykHkka'k dks vf/kd egRo nsrs gSaA vr% bl uhfr dks viukdj  
va'k/kkfj;ksa dks lUrq"V fd;k tk ldrk gSA

 ¼3½ ftu va'kksa ij ykHkka'k dh nj fLFkj gksrh gS] muds cktkj ewY;ksa esa vis{kkÑr 
de mrkj&p<+ko gksrk gSA

 ¼4½ lqn`<+ ykHkka'k uhfr ds vUrxZr foÙkh; vko';drkvksa rFkk mudh iwfrZ ds 
lk/kuksa dk lgh ewY;kadu fd;k tk ldrk gSA

 ¼5½ ;fn vf/kdka'k dEifu;k¡ lqfLFkj ykHkak'k uhfr viukrh gSa] rks blls jk"Vªh; 
vk; esa Hkh fLFkjrk vkrh gS tks lEiw.kZ vFkZO;oLFkk ds fy, ykHknk;d gksrk 
gSA

viuh çxfr tk¡fp, (Check Your Progress)

 41- LFkkf;Ro dks cuk, j[kus ds fy, dks"k dk fuekZ.k djrs gaS%&

  ¼d½ oS/kkfud dks"k ¼[k½ ykHkka'k dks"k

  ¼x½ ykHkka'k lekuhdj.k dks"k ¼?k½ dksbZ ugha A

 42- lqn`<+ ykHkka'k uhfr ds ykHk gSa&

  ¼d½ va'k/kkfj;ksa esa lUrks"k ¼[k½ jk"Vªh; vk; esa LFkkf;Ro

  ¼x½ fo'okl txkuk ¼?k½ lHkhA

 43- lqfLFkj ;k lqn`<+ ykHkka'k uhfr gksrh gS&

  ¼d½ nh?kZdkyhu  ¼[k½ vYidkyhu

  ¼x½ e/;edkyhu ¼?k½ dksbZ ughaA

 44- lqfLFkj ykHkka'k uhfr esa ykHkka'k nj gksrh gS

  ¼d½ LFkkf;Ro iw.kZ  ¼[k½ fLFkj gksrh gS

  ¼x½ d o [k nksuksa ¼?k½ lHkhA

4-13 ykHkka'k uhfr;ksa esa fuxZeu ¼ekWMy½  
(Issue in Dividend or Stable Dividend Policy)

dqN fo}kuksa tSls ts-bZ- ckYVj] ,e-ts- xksMksZu] btjk lksyseu vkfn us ;g ekuk 
gS fd dEiuh ds ewY; dks vf/kdre djus esa ykHkka'k fu.kZ; dk egRoiw.kZ LFkku 
gSA vr% dEiuh dh mnkj ;k dBksj ykHkka'k uhfr ls dEiuh ds ewY; dk ?kfu"B 
lEcU/k gksrk gSA
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4-13-1 ckYVj dk ekWMy (Walter's Model)
ckYVj ekWMy ds vuqlkj] dEiuh ds ykHk dks nks çdkj ls ç;ksx fd;k tk ldrk 
gSA tcfd dEiuh ds ykHknk;d fofu;ksx ds volj gksrs gSa] rks ykHkka'k nj 'kwU; 
gksuk pkfg,A vFkkZr~ dEiuh ds ykHk dks çfr/kkfjr ykHk ds :i esa ç;ksx djuk 
pkfg,] D;ksafd ykHk gh Q.M dk L=ksr gksrk gSA nwljh rjQ] ;fn dEiuh ds ikl 
ykHknk;d fofu;ksx dk volj ugha gS] rks 'kr çfr'kr ykHk ykHkka'k ds :i esa 
forfjr dj nsuk pkfg, D;ksafd bl n'kk esa çcU/ku esa Q.M dh vko';drk ugha gSA

ckYVj dk lw= fuEu çdkj gS&

P = 

D +
r

K
(E D)

K

−

P = lerk va'kksa dk cktkj ewY;

D = çfr va'k ykHkka'k

E = çfr va'k vk;

r = fofu;ksx ij vkUrfjd nj

K = cktkj iw¡thdj.k nj ;k iw¡th dh ykxr

ckYVj ekWMy dh ekU;rk,¡

 ¼1½ bl ekU;rk ds vuqlkj] fofu;ksx dk çcU/ku dsoy izfr/kkfjr vk; ls gh 
gksrk gSA

 ¼2½ dEiuh dh çR;k; dh vkUrfjd nj (r) rFkk iw¡th dh ykxr K fLFkj jgrh 
gSA

 ¼3½ dEiuh dk vfLrRo nh?kZdkyhu ;k lrr~ gksrk gSA

 ¼4½ lHkh vk; ¼ykHk½ ;k rks ykHkka'k ds :i esa gksxk ;k çfr/kkfjr vk; ds :i 
esa fofu;ksx fd;k tk,xkA

 ¼5½ O;olk; dh çfr/kkfjr vk; Hkfo"; esa çkIr gksus okys ykHkka'k dks çHkkfor 
djrh gSA

vuqdwyre ykHkka'k Hkqxrku ds lEcU/k esa muds fopkj fuEu gSa%&

 ¼a½ tc vkUrfjd nj] iw¡th dh ykxr ls vf/kd gksa (r > K) ⇒ ;fn r > K 
rks ykHkka'k dk Hkqxrku vuqikr 'kwU; gksuk pkfg,A vFkkZr~ tc P vf/kdre 
gksxk rks D =  'kwU; gksxkA ;g fodkl'khy dEifu;ksa dh n'kk esa gksrk gSA

 ¼b½ tc vkUrfjd nj] iw¡th dh ykxr ds cjkcj gks (r = K) ;fn r = K 
gksrk gS] rks dksbZ ykHkka'k uhfr vuqdwyre ugha gksrh gSA ,d ykHkka'k uhfr 
nwljh ykHkka'k uhfr ftruh vPNh gksrh gSA ;g fLFkfr lkekU; dEifu;ksa dh 
gksrh gSA
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 ¼c½ tc vkUrfjd nj] iw¡th dh ykxr ls de gks (r < K) = blesa tc r < 
K] rks P dk ewY; vf/kdre gksxk tc D = 100% vFkkZr~ E = D gksA vFkkZr~ 
tSls&tSls Hkqxrku vuqikr c<+rk tkrk gS] lerk va'kksa dk cktkj ewY; Hkh 
c<+rk gSA ;g fLFkfr fodklghu ;k voeq[kh dEifu;ksa dh gksrh gSA

4-13-2 xkWMksZu ekWMy (Gordon Model)
xkWMksZu ekWMy ds vuqlkj] ykHkka'k dEiuh ds ewY; ls lEcfU/kr gksrk gS] bl çdkj 
ykHkka'k uhfr dEiuh ds ewY; dks çHkkfor djrh gSA xkWMksZu ekWMy ds vuqlkj ,d 
va'k dk cktkj ewY; ykHkka'k ds Hkkoh vlhfer cgko ds orZeku ewY; ds cjkcj 
gksrk gSA vr%

P = 
E (1 b)

K  br

−
−

P = va'kksa dk ewY;

E = çfr va'k vk;

b = çfr/kkfjr vk;

br = g = fofu;ksx nj ij çR;k; esa fodkl nj

r = fofu;ksx nj ij çR;k; nj

K = iw¡th dh ykxr

bl ekWMy ds vUrxZr Hkh ,d dEiuh dh ykHkka'k uhfr ykHknk;d fofu;ksx 
voljksa dh miyfC/k ij rFkk iw¡th dh ykxr ,oa vkUrfjd çR;k; nj ij fuHkZj 
djrh gSA ekU;rk,¡%&

 ¼1½ dEiuh dk thoudky lrr~ o vlhfer gksrk gSA

 ¼2½ fuxe dj fo|eku ugha gSA

 ¼3½ dEiuh iw.kZ :i ls lerk dEiuh gS A

 ¼4½ vkUrfjd çR;k; nj (r) vkSj iw¡th dh ykxr (K) fuf'pr o fLFkj gksrh gSA

 ¼5½ çfr/kkfjr vuqikr (b) ,d ckj fuf'pr djus ds ckn LFkk;h jgrk gSA blh 
çdkj fodkl nj vFkkZr~ g = br Hkh fLFkj jgrh gSA

4-13-3 eksnhfXy;kuh o feYkj fl)kUr ;k  
,e-,e- ifjdYiuk (M.M. Theory)

bl fl)kUr dk eq[; vk/kkj ;g gS fd ,d dEiuh dh ykHkka'k uhfr vçklafxd 
gksrh gSA vr% ;g va'k/kkfj;ksa ds /ku dks çHkkfor ugha djrh gSA fuf'prrk dh n'kk 
rFkk dj ykHk ds vHkko esa bl ckr ls dksbZ çHkko ugha iM+rk gS fd dEiuh vk; 
dks iqufoZfu;ksx dj jgh gS ;k ykHkka'k ds :i esa ck¡V nsrh gSA

 
P  = 

D   P

1  K
o

1 1
�
�
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P1 = P0 (1 + K) – D1

P0 = çkjfEHkd va'kksa dk cktkj ewY;

P1 = vof/k ds vUr esa cktkj ewY;

D1 = vof/k ds vUr esa çfr va'k ykHkka'k

K = cktkj iw¡thdj.k nj

bl ekWMy dh çeq[k ekU;rk,¡ fuEu gSa&

 (i) dEiuh ds lHkh fofu;ksDrkvksa dk O;ogkj foosdiw.kZ gS] D;ksafd dEiuh 
,d iw.kZ cktkj esa dk;Z dj jgh gaSA

 (ii) dEiuh dh lwpuk,¡ lHkh dks fu'kqYd miyC/k gSaA

 (iii) ysu&nsu ds dk;Z rqjUr vkSj fcuk ykxr ds gksrs gSaA

 (iv) çfrHkwfr;k¡ vlhfer :i ls foHkkT; gSaA

 (v) dEiuh dh dksbZ py ykxr ugha gSA

 (vi) dEiuh dh ,d LFkk;h fofu;ksx uhfr gSA

 (vii) dEiuh esa dksbZ tksf[ke fo|eku ugha gSA

 (viii) dEiuh esa dj ykHk miyC/k ugha gSA

mnkgj.k 24%

,d dEiuh dh çfr va'k vk; 10 ̀  gSA cktkj iw¡thdj.k nj 10% gSA dEiuh 
50% ykHkka'k Hkqxrku djrh gSA ckYVj lw= ls va'k dk cktkj ewY; Kkr dhft, 
;fn vkUrfjd fofu;ksx ij çR;k; nj 15% gSA

gy Øekad 24%

 lw= P = 

D + 
r

K
(E

K

D)−

 D = 5

 r = 15%  = .15

 K = 10%  = .10

 
r .15= =1.5
k .10

 E = 10 `
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P = 

5 + 1.5 (10

.10

5)−

 
5 + 1.5 (5)P  = 

.10

 
5 + 7.5P = 

.10

 
12.5 
.10

⇒

 ⇒ 125 `

mnkgj.k 25%

fn;k x;k gS&

iw¡th dh ykxr (K) = 10%

izfr va'k vk; (E)  = 10 `

vkUrfjd çR;k; nj (r)  = 15%

çfr/kkfjr vuqikr b  = R/E  = 10%

ykHkka'k Hkqxrku vuqikr = D/E = 90%

çfr va'k ewY; fudkfy, 

gy Øekad 25%

P = 
E  × (1 b)

K br

−
−

br = .10 × .15 = 0.015

P = 
10  × (1 .10).�

�
�

. . .10 0 015

10 1

085
�

9P  = 
0.085

P = 105.88

;k

106 `
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mnkgj.k 26%

A dEiuh 5 ` çfr va'k vftZr djrh gSA bldk iw¡thdj.k 10% ij gqvk gS 
vkSj fofu;ksx ij çR;k; nj 16% gSA

ckYVj ekWMy ds vuqlkj 50% ykHkka'k Hkqxrku vuqikr ij çfr va'k ewY; 
D;k gksuk pkfg,\

gy Øekad 26%

 P = 

D + 
r

K
(E

K

D)−

fn;k gS&

r = .16

K = .10

E = 5 `

D = 50%

5 × 50% = 2.5 `

 
P = 

.10
 

2 5
15

10
5 2 5.

.

.
( . )� �

 
�

�
 

1.6 × 2.52 5

10

.

.

 

2.5 + 4.00 6.5  = 
.10 .10

⇒

	 ⇒ 65 `

mnkgj.k 27%

vki iznÙk fuEu lwpuk ls okYVj ekWMy ds vuqlkj ,d dEiuh ds lerk 
va'kks dk lS)kfUrd cktkj ewY; fu/kkZfjr dhft, 

 Û dEiuh dh vk; 30 yk[k `

 Û pqdrk ykHkka'k 10 yk[k `

 Û va'kks dh la[;k ¼vnÙk½ 2]00]000

 Û fofu;ksx dh vkUrfjd nj 12%

 Û izfr v'ka cktkj nj 10 (P/E Ratio)
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QeZ dh pkyw ykHkka'k uhfr ls D;k vki lUrq"V gS\ ;fn ugha] rks bl ekeys 
esa vuqdwyre ykHkka'k Hkqxrku D;k gksuk pkfg,\

gy Øekad 27%

 
P = 

D + 
r

k
 (E D)

K
 × 100

−

10,00,000D =  = 5
2,00,000

30,00,000E =  = 15
2,00,000

1K =  = .10
10

�  

5 +  

.10

.

.
( )

12

10
15 5�

5 + 12 
.10

⇒
 
`

17=  = 170
.10

 P = 170 `

dEiuh dh pkyw ykHkka'k uhfr lUrks"ktud ugha gSA vuqdwyre ykHkka'k Hkqxrku 
vuqikr 'kwU; gksuk pkfg, rHkh cktkj ewY; vf/kdre gksxk A

viuh çxfr tk¡fp, (Check Your Progress)

 45- ykHkka'k uhfr;ksa ds fuxZeu ekWMy gSaA

  ¼d½ ckYVj ekWMy ¼[k½ xkWMksZu ekWMy

  ¼x½ ,e-,e- ekWMy ¼?k½ lHkh

 46- ckYVj ekWMy ds vuqlkj dEiuh dk vfLrRo gksrk gS&

  ¼d½ nh?kZdkyhu ¼[k½ lrr~

  ¼x½ d o [k nksuksa ¼?k½ dksbZ ugha

 47- xkWMksZu ekWMu esa va'kks dk ewY; Kkr fd;k tkrk gS&

 
 ¼d½ P =

E (1 b)

k br

−

−  
¼[k½

 
P =

E

k br−

  
¼x½

 
P =

(1 b)

E (k b )
r

−
−  

¼?k½ dksbZ ugha
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4-14 viuh çxfr tk¡fp, ç'uksa ds mÙkj  
(Answers to Check Your Progress)

 48- xkWMksZu ekWMu lw= esa E dk vk'k; gksrk gSA

  ¼d½ izfr va'k vk; ¼[k½ va'kks dk dqy ewY;

  ¼x½ fofu;ksx ls vk; ¼?k½ iw¡th dh ykxr

 1- ¼?k½

 2- ¼d½

 3- ¼?k½

 4- ¼?k½

 5- ¼?k½

 6- ¼?k½

 7- ¼d½

 8- ¼?k½

 9- ¼?k½

 10- ¼[k½

 11- ¼x½

 12- ¼?k½

 13- ¼d½

 14- ¼x½

 15- ¼x½

 16- ¼?k½

 17- ¼d½

 18- ¼d½

 19- ¼x½

 20- ¼[k½

 21- ¼d½

 22- ¼d½

 23- ¼d½

 24- ¼d½

 25- ¼d½

 26- ¼x½

 27- ¼[k½

 28- ¼[k½

 29- ¼x½

 30- ¼?k½

 31- ¼?k½

 32- ¼?k½

 33- ¼d½

 34- ¼[k½

 35- ¼?k½

 36- ¼x½

 37- ¼d½

 38- ¼[k½

 39- ¼?k½

 40- ¼x½

 41- ¼x½

 42- ¼?k½

 43- ¼d½

 44- ¼x½

 45- ¼?k½

 46- ¼x½

 47- ¼d½

 48- ¼d½

4-15 lkjka'k (Summary) 

mi;qZDr bdkbZ esa geus iw¡th dh ykxr rFkk ykHkka'k uhfr;ksa dk v/;;u fd;k 
gSA iw¡th dh ykxr dks Kkr djus ds fy, iw¡th dh çkfIr ds fofHkUu L=ksrksa dh 
vyx&vyx ykxr Kkr dh tkrh gSA blesa lerk va'k iw¡th] iwokZf/kdkj va'k o  
_.ki=ksa dks 'kkfey fd;k gSA iw¡th dh çkfIr ;k fofu;ksx dh O;oLFkk djus ds 
fy, dEiuh ds ikl ,d ls vf/kd fodYi gksrs gSa] ysfdu dEiuh ds }kjk loksZÙke 
fodYi dk gh p;u fd;k tkrk gS] ftlls dEiuh dks ykHk dh çkfIr gksA

blds vfrfjDr bl bdkbZ esa ykHkka'k rFkk ykHkka'k uhfr;ksa dk v/;;u fd;k 
x;k gSA ykHkak'k dk vk'k; va'k/kkfj;ksa dks feyus okyh vk; ls gksrk gSA ykHkka'k 
lerk o iwokZf/kdkj va'kksa esa Hkqxrku fd;k tkrk gSA ykHkka'k uhfr;ksa ds fu/kkZj.k dks 
vusd çdkj ds rRo çHkkfor djrs gaSA blds vUrxZr dEiuh dh vk;] O;olk; 
dh çÑfr vkfn ds lkFk&lkFk vusd rRo çHkkfor djrs gSaA
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4-16 eq[; 'kCnkoyh (Key Terminology) 

	 l LdU/k& LVkWd] jfgfr;k

	 l rjy dks"k& jksdM+] udn

	 l fuxZeu& tkjh djuk

	 l ykspiw.kZ& yphyk] ifjorZu'khy

	 l ferO;;h& lLrk

	 l nh?kZdkyhu& yEcs le; ds fy,

	 l izfrQy& iz;ksx ds cnys feyus okyh jkf'k

4-17 Lo-ewY;kadu ç'u ,oa vH;kl  
(Self Assessment Questions and Exercises) 

y?kq mÙkjh; ç'u (Short Answer Type Questions)

 1- iw¡th ykxr dks ifjHkkf"kr dhft,A

 2- çfr/kkfjr ykHk dh ykxr dh x.kuk dSls djasxsa\

 3- iw¡th ykxr dh vo/kkj.kk dks le>kb,A

 4- ykHkka'k dk vFkZ le>kb,A

 5- lqfLFkj ;k lqn`<+ ykHkka'k uhfr D;k gS\

 6- ckYVj ekWMy dh ekU;rk,¡ crkb,A

nh/kZ mÙkjh; ç'u (Long Answer Type Questions)

 1- le va'k iw¡th dh ykxr dh x.kuk dh fofHkUu fopkj/kkjkvksa dh O;k[;k 
dhft,A

 2- _.k iw¡th dh ykxr dh x.kuk fof/k le>kb,A D;k ;g okLro esa lLrh 
gksrh gS\

 3- ,d dEiuh 10 ̀  okys 10% iwokZf/kdkj va'k 1]00]000 ̀  ds fy, fuxZfer djrh 
gSA 

  iwokZf/kdkj va'k iw¡th dh ykxr Kkr dhft, tc bu va'kksa dks (i) 10% 
çhfe;e ij] (ii) 10% cV~Vs ij fuxZfer fd;k x;k gSA

 4- ykHkka'k uhfr ds fu/kkZjd ?kVdksa dh O;k[;k dhft,A

 5- eksnhfXy;kuh feyj ds ykHkka'k forj.k ekWMy dh O;k[;k dhft,A

 6- lqn`<+ ykHkka'k uhfr dk vk'k; crkrs gq, blds ykHkksa dks crkb,A
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4-18 lgk;d ikB~; lkexzh (Suggested Readings) 

 1- MkW- ,l-lh- tSu ,oa] MkW- fnus'k JhokLro] foÙkh; çca/k] dSyk'k iqLrd lnu] 
HkksikyA

 2- MkW- ,l-ih- xqIrk] foÙkh; çca/k] lkfgR; Hkou ifCyds'kUl] vkxjkA

 3- MkW- vkj-,l- dqyJs"B] foÙkh; çca/k] lkfgR; Hkou ifCyds'kUl] vkxjkA

 4- çks- ,l-vkj- Bkdqj ,oa] lquhy vxzoky] O;olk; v/;;u] uocks/k çdk'kuA

 5- vkj-lh- tSu ,oa tSu] foÙkh; çca/k] fgUnh xzUFk vdkneh] HkksikyA

 6- Hkkjy ,ao 'kSysUæ] foÙkh; çca/k] jkeçlkn ,.M lUl] HkksikyA

 7- MkW- vfer daly] okf.kT;] vfjgUr ifCyds'kUl ¼bf.M;k½ fyfeVsMA
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bdkbZ 5 dk;Z'khy iw¡th dk çca/k 
(Management of Working Capital)

lajpuk (Structure)
 5-0 ifjp;
 5-1 mís';
 5-2 dk;Z'khy iw¡th% vFkZ ,oa ifjHkk"kk,¡

 5-2-1 dk;Z'khy iw¡th dk vFkZ
 5-2-2 dk;Z'khy iw¡th dh ifjHkk"kk,¡

 5-3 dk;Z'khy iw¡th ds çdkj ,oa egRo
 5-3-1 dk;Z'khy iw¡th ds çdkj
 5-3-2 dk;Z'khy iw¡th dk egRo

 5-4 ifjpkyu pØ
 5-5 dk;Z'khy iw¡th dh vko';drkvksa dks çHkkfor djus okys rRo
 5-6 jksdM+ çca/k

 5-6-1 ifjp; o vk;ke
 5-6-2 jksdM+ çca/k ds mÌs';

 5-7 çkI;ksa dk çca/k
 5-7-1 çkI;ksa ds j[k&j[kko ds mÌs';
 5-7-2 çkI;ksa ls lEcfU/kr ykxrsa o tksf[ke

 5-8 LdU/k dk çca/k
 5-8-1 LVkWd çca/k dh vko';drk o egRo
 5-8-2 LVkWd j[kus dk mÌs';

 5-9 viuh çxfr tk¡fp, ç'uksa ds mÙkj
 5-10 lkjka'k
 5-11 eq[; 'kCnkoyh
 5-12 Lo-ewY;kadu ç'u ,oa vH;kl
 5-13 lgk;d ikB~; lkexzh

5-0 ifjp; (Introduction)

O;olk; dh LFkkiuk djus dk fopkj /;ku esa vkrs gSa loZçFke dk;Z iw¡th dh 
O;oLFkk djuk gksrk gS] D;ksfd fdlh Hkh O;olk; dh vk/kkjHkwr f'kyk iw¡th gh gksrh 
gSA çR;sd O;kolkf;d laLFkk esa nks çdkj dh iw¡th dh vko';drk gksrh gSA igyh 
fLFkj iw¡th o nwljh dk;Z'khy iw¡thA fdlh Hkh laLFkk esa iw¡th dh O;oLFkk fdu&fdu 
L=ksrksa ds ek/;e ls dh tk ldrh gS] ;g ge iwoZ esa gh v/;;u dj pqds gaSA

O;olk; ds lapkyu esa LFkk;h :i esa ç;ksx gsrq dqN lEifÙk;ksa dh vko';drk 
iM+rh gS ftUgsa ge LFkk;h lEifÙk dgrs gSaA buesa fofu;ksftr dh xbZ iw¡th LFkkbZ 
çÑfr dh gksrh gSA blds foijhr] O;olk; lapkyu ds fy, tks NksVs&NksVs [kpsZ 
gksrs gSa vFkkZr~ çfrfnu dh vko';drkvksa dks iwjk djus ds fy, dqN lEifÙk;ksa dh 
vko';drk gksrh gS] bUgsa pkyw lEifÙk dgrs gSa vkSj bl çdkj dh lEifÙk;ksa esa 
fofu;ksftr iw¡th dks gh dk;Z'khy iw¡th dgrs gSaA
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bl bdkbZ ds v/;;u esa dk;Z'khy iw¡th ls lEcfU/kr lHkh egRoiw.kZ igyqvksa 
dks 'kkfey fd;k x;k gSA nSfud dk;ksZ dks lgh le; ij djus ds fy, tks nSfud 
[kpsZ fd, tkrs gSa] bu lc dk ;ksx gh dk;Z'khy iw¡th dgykrk gSA O;olk; esa 
dk;Z'khy iw¡th dh vko';drk dks vusd çdkj ds rRo çHkkfor djrs gaSA jksdM+ 
çca/k rFkk LVkWd dk çca/k O;olk; esa fdl çdkj fd;k tkrk gS] bldk v/;;u 
Hkh fd;k tk jgk gSA

5-1 mís'; (Objectives)

 bl bdkbZ dks i<+us ds ckn vki&

 • bl bdkbZ ds v/;;u ls Nk= dk;Z'khy iw¡th dh vo/kkj.kk o çdkjksa dks 
tku ik,axsA

 • dk;Z'khy iw¡th dh vko';drk ;k egRo dks le> ik,axsA

 • ifjpkyu pØ ds fo"k; esa tkudkjh izkIr gksxh A

 • jksdM+ çca/k ds mÌs';ksa ls voxr gksxsaA

 • LVkWd çca/k dh vo/kkj.kk ds ckjs esa tkusaxsA

 • çkI;ksa ds çca/k rFkk mlls lEcfU/kr ykxrksa dk foospu dj ldsaxsA

5-2 dk;Z'khy iw¡th% vFkZ ,oa ifjHkk"kk,¡  
(Meaning and Definitions of Working Capital)

fdlh Hkh laxBu esa dk;Z'khy iw¡th ,d egRoiw.kZ foÙk L=ksr gS ftlds }kjk  
egRoiw.kZ nSfud dk;ks± vFkkZr~ laxBu ds nSfud O;;ksa o vko';drkvksa dh iwfrZ 
gksrh gSA blds ek/;e ls laLFkk dh vYidkyhu foÙk lEcU/kh vko';drkvksa dh 
iwfrZ dh tkrh gSA O;kolkf;d laLFkk ds lqpk: lapkyu ds fy, dk;Z'khy iw¡th 
dk dq'kyrkiwoZd lapkyu djuk gh dk;Z'khy iw¡th dk çca/k dgykrk gSA blesa 
dk;Z'khy iw¡th dk vFkZ] dk;Z'khy iw¡th dh fopkj/kkjk] vko';drk ,oa dk;Z'khy 
iw¡th dks çHkkfor djus okys rRoksa dks Øekuqlkj çLrqr fd;k x;k gSA

5-2-1 dk;Z'khy iw¡th dk vFkZ (Meaning of Working Capital)
O;olk; ds lapkyu ls lEcfU/kr fnu&çfrfnu dh vko';drkvksa dks iwjk djus ds 
fy, dqN vYidkyhu ;k pkyw lEifÙk;ksa dh vko';drk gksrh gSA bu lEifÙk;ksa 
esa jksdM+] çkIr foi=] LdU/k] fofu;ksx ¼vYidkyhu½] fufeZr eky o vYidkyhu 
_.k vkfn dks 'kkfey fd;k tkrk gSA bu lHkh lEifÙk;ksa esa fofu;ksftr iw¡th dks 
gh dk;Z'khy iw¡th dgrs gSaA dk;Z'khy iw¡th dk vk'k; O;olk; ds fnu&çfrfnu 
ds [kpks± ls gksrk gSA O;olk; esa lQyrk ds fy, fLFkj lEifÙk;ksa ds lkFk pkyw 
lEifÙk;ksa dh Hkh O;oLFkk djuh gksrh gSA ,slk dksbZ Hkh dks"k tks pkyw lEifÙk;ksa esa 
o`f) djrs gSa] mUgsa dk;Z'khy iw¡th dh laKk nh tkrh gSA
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5-2-2 dk;Z'khy iw¡th dh ifjHkk"kk,¡  
(Definitions of Working Capital)

O;olk; ds lapkyu ,oa j[k&j[kko ds fy, ftl iw¡th dk ç;ksx fd;k tkrk gS 
mls lkekU;r% dk;Z'khy iw¡th dh laKk nh tkrh gS] fdUrq vyx&vyx fo}kuksa us 
bls vyx&vyx <ax ls ifjHkkf"kr fd;k gSA

¼v½ ^^py lEifÙk;ksa dk ;ksx gh dk;Z'khy iw¡th gSA**

bl ifjHkk"kk dks Lohdkj djus okyksa esa dqN çeq[k fo}ku fuEu gSa&

 ¼1½ ts-,l- fey ds vuqlkj%&^^py lEifÙk;ksa dk ;ksx gh O;olk; dh dk;Z'khy 
iw¡th gksrh gSA**

 ¼2½ ehM] eSYV ,oa QhYM ds vuqlkj%&^^dk;Z'khy iw¡th ls vk'k; py lEifÙk 
ds ;ksx ls gSaA**

  mi;qZDr fo}kuksa dk ekuuk gS fd tc LFkk;h lEifÙk;ksa dks LFkkbZ iw¡th ekuk 
tkrk gS] rks py lEifÙk;ksa dks dk;Z'khy iw¡th ekuk tkuk pkfg,A

¼c½ ^^py lEifÙk;ksa ,oa pkyw nkf;Roksa dk vUrj gh dk;Z'khy iw¡th gSA**

bl ifjHkk"kk dks Lohdkj djus okys fo}kuksa dk ;g er gS fd ;fn pkyw 
lEifÙk;k¡ pkyw nkf;Roksa ls vf/kd gSa] rks ;g vkf/kD; dh jkf'k gh dk;Z'khy iw¡th 
ekuh tk,xhA çeq[k ifjHkk"kk,¡ fuEu gSa&

 ¼1½ xsLVuoxZ ds vuqlkj%&^^dk;Z'khy iw¡th lkekU;r% pkyw nkf;Roksa ds Åij 
pkyw lEifÙk;ksa ds vkf/kD; ds :i esa ifjHkkf"kr fd;k tkrk gSA**

 ¼2½ fxyesu ds vuqlkj%&^^dk;Z'khy iw¡th dh loZekU; ifjHkk"kk pkyw lEifÙk;ksa 
,oa pkyw nkf;Roksa dk vUrj gSA**

  dk;Z'khy iw¡th ¾ py lEifÙk;k¡ & pkyw nkf;Ro

  Working Capital = Current Assets – Current Liabilities

viuh çxfr tk¡fp, (Check Your Progress)

 1- dk;Z'khy iw¡th eas 'kkfey ugha gS&

  ¼d½ nsunkj ¼[k½ LVkWd

  ¼x½ udnh ¼?k½ _.ki=

 2- dk;Z'khy iw¡th dk lw= gS&

  ¼d½ pkyw lEifÙk&pkyw nkf;Ro ¼[k½ pkyw lEifÙk;ksa dk ;ksx

  ¼x½ rjy lEifÙk&pkyw nkf;Ro ¼?k½ dksbZ ughaA
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 3- dk;Z'khy iw¡th dk vk'k; gksrk gS%&

  ¼d½ pkyw lEifÙk;ksa ds ;ksx ls

  ¼[k½ pkyw lEifÙk;ksa dk pkyw nkf;Roksas ij vkf/kD; ls

  ¼x½ lEifÙk;ksa dk og Hkkx tks O;olk; lapkyu esa cnyrk jgrk gS

  ¼?k½ mDr lHkh ls A

 4- dk;Z'khy iw¡th dh i;kZIrrk vko';d gS%&

  ¼d½ Hkqxrku esa rjyrk gsrq ¼[k½ lk[k esa o`f) gsrq

  ¼x½ _.k izkfIr esa lqfo/kk gsrq ¼?k½ mDr lHkh

 5- vR;kf/kd dk;Z'khy iw¡th izek.k gS %

  ¼d½ mUur lk[k dk ¼[k½ mRikn dh ekax dk

  ¼x½ fuf"Ø; dks"kksa dk ¼?k½ mDr esa ls dksbZ ugha

5-3 dk;Z'khy iw¡th ds çdkj ,oa egRo  
(Types and Importance of Working Capital)

dk;Z'khy iw¡th O;olk; ds lapkyu ds fy, vR;ar vko';d ekuh tkrh gSA 
dk;Z'khy iw¡th ,d çdkj ls pkyw lEifÙk dk pkyw nkf;Ro ij vkf/kD; gksrh gSA  
pkyw lEifÙk;ksa esa jksdM+] nsunkj] vYidkyhu fofu;ksx vkfn dks 'kkfey fd;k 
tkrk gSA

5-3-1 dk;Z'khy iw¡th ds çdkj (Types of Working Capital)
lkekU;r% dk;Z'khy iw¡th ds nks çdkj gksrs gSa] ftUgsa v/;;u dks ljy cukus gsrq 
vyx&vyx crk;k tk jgk gS&

¼1½ fu;fer vFkok LFkk;h dk;Z'khy iw¡th

 (Regular or Fixed Working Capital)

dqN dk;Z'khy iw¡th ,slh gksrh gS ftldh vko';drk lEiw.kZ o"kZ Hkj jgrh gSA 
,slh iw¡th dh O;oLFkk LFkkbZ :i ls nh?kZdkyhu _.kksa esa dh tkrh gSA O;olk; 
ds lkekU; lapkyu ds fy, ;g vR;Ur vko';d gSA blh iw¡th ls O;olk; dk 
lapkyu rFkk O;oLFkk dks vkxs c<+k;k tk ldrk gSA lapkyu dk dk;Z ,d lrr~ 
çfØ;k gksrh gSA bl çdkj ls py lEifÙk;ksa dh vko';drk ges'kk jgrh gSA ysfdu 
i;kZIr fofu;ksx ges'kk miyC/k gks] ;g vko';d ugha gSA pkgs mRiknu Lrj dqN 
Hkh D;ksa u gks] py lEifÙk;ksa esa ;g U;wure fofu;ksx LFkk;h :i ls O;olk; esa 
cuk, j[kuk gksrk gS vkSj blfy, bls LFkk;h ;k fLFkj ;k fu;fer dk;Z'khy iw¡th 
dgrs gSaA
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fu;fer dk;Z'khy iw¡th dh vko';drk U;wure LVkWd cuk, j[kus] cSad esa 
U;wure jkf'k j[kus] O;kikj dh ejEer] j[k&j[kko] fctyh] osru 'kfDr vkfn O;;ksa 
dks djus ds fy, iM+rh gSA vFkkZr~ bl çdkj dh dk;Z'khy iw¡th dk vFkZçca/ku 
LFkk;h foÙk L=ksr ls fd;k tkuk pkfg,A

¼2½ ekSleh vFkok ifjorZu'khy dk;Z'khy iw¡th 

 (Variable or Seasonal Working Capital)

O;olk; esa LFkk;h dk;Z'khy iw¡th ds vykok vU; dk;ks± ds fy, Hkh iw¡th dh 
vko';drk gksrh gS ftls ekSleh vFkok ifjorZu'khy dk;Z'khy iw¡th dgrs gSaA bl 
çdkj dh dk;Z'khy iw¡th dh ek=k mRiknu o foØ; ds ifjorZu ds vuqlkj cnyrh 
jgrh gSA cnyrh O;kolkf;d fØ;kvksa dh lgk;rk gsrq vfrfjDr dk;Z'khy iw¡th  
dh vko';drk gh ifjorZuh; dk;Z'khy iw¡th ekuh tkrh gSA tSls&lnhZ ds iwoZ xje 
diM+s ;k Åu [kjhnus ds fy,] cjlkr ds iwoZ Nkrk ;k cjlkrh [kjhnus ds fy, 
vkfnA ftl o"kZ vf/kd ckfjl gksxh] ml o"kZ cjlkrh o Nkrk vf/kd fcdrs gSaA 
ekSleh dk;Z'khy iw¡th vYidkyhu gksrh gSA vr% bldh O;oLFkk vYidkyhu _.kksa 
ls dh tk ldrh gSA blds vykok xykdkV çfr;ksfxrk] gM+rky] rkykcUnh vkfn 
ls mRiUu leL;kvksa dk lkeuk djus gsrq vfrfjDr dk;Z'khy iw¡th dh vko';drk 
gks ldrh gSA

bu nks çdkjksa ds vykok dk;Z'khy iw¡th ds vU; çdkj Hkh gaS tks fd fuEu gSa&

 ¼d½ ldy dk;Z'khy iw¡th%&ldy dk;Z'khy iw¡th ls vfHkçk; pkyw 
lEifÙk;ksa ds dqy ;ksx ls gksrk gSA vFkkZr~ jksdM+] cSad] nsunkj] çkIr 
foi=] iwoZnÙk O;; vkfn pkyw lEifÙk;ksa dk ;ksx ldy dk;Z'khy iw¡th 
dgykrh gSA

 ¼[k½ 'kq) dk;Z'khy iw¡th&'kq) dk;Z'khy iw¡th dk vk'k; pkyw lEifÙk dk 
pkyw nkf;Ro ij vkf/kD; gksrk gSA vFkkZr~ ;g pkyw lEifÙk;ksa ,oa pkyw 
nkf;Roksa dk vUrj gksrk gSA 'kq) dk;Z'khy iw¡th ldy dk;Z'khy iw¡th 
dk og Hkkx gksrk gS ftldk çca/ku nh?kZdkyhu dks"kksa ls fd;k tkrk 
gSA vFkkZr~ nh?kZdkyhu iw¡th esa ls LFkk;h lEifÙk;ksa dks ?kVk fn;k tkrk 
gSA

5-3-2 dk;Z'khy iw¡th dk egRo  
(Importance of Working Capital)

fdlh Hkh O;olk; ds fy, ek= LFkk;h lEifÙk dh O;oLFkk dj ysus ls mldh 
lapkyu O;oLFkk ugha dh tk ldrh gSA O;olk; dh lkekU; çxfr ds fy, 
le;&le; ij vko';d Ø; djus iM+rs gSaA O;olk; dk lapkyu mfpr ek=k 
esa LFkk;h leifÙk;ksa ds çca/k ds lkFk&lkFk budk iw.kZ mi;ksx djds Hkh O;olk; 
esa ykHk vftZr fd;k tk ldrk gSA LFkk;h leifÙk;ksa dk iw.kZ mi;ksx dk;Z'khy 
iw¡th ds mi;ksx ij fuHkZj djrk gSA vr% O;olk; dh fnu&çfrfnu dh fØ;kvksa 



dk;Z'khy iw¡th dk çca/k

fVIi.kh

 Lo-vf/kxe 
 ikB~; lkexzh 156

esa dk;Z'khy iw¡th ds çca/k dh Hkwfedk vR;ar egRoiw.kZ gksrh gSA dk;Z'khy iw¡th dk 
fu/kkZj.k O;olk; dh vko';drkvksa ds vuq:i gksuk pkfg,A

,d O;olk; esa dk;Z'khy iw¡th dk ogh LFkku gksrk gS tks fd ekuo 'kjhj 
esa ân; dk gksrk gSA tSl ân; dks tSls gh jDr feyrk gS] og dk;Z djuk çkjEHk 
dj nsrk gSA Bhd oSls gh] O;olk; esa iw¡th ds L=ksr ,df=r gksrs gh dk;Z'khy 
iw¡th dh lgk;rk ls O;olk; viuh xfrfof/k;k¡ vkjEHk djus yxrk gS vkSj tSls 
gh ;g çokg :d tkrk gS] O;olk; iru dh vkSj c<+us yxrk gSA dk;Z'khy iw¡th 
ds egRo ds dqN çeq[k fcUnq fuEu gSa&

 ¼1½ i;kZIr dk;Z'khy iw¡th ds ykHk%&ftl çdkj ekuo ds thfor jgus ds 
fy, Hkkstu furkUr vko';d gS] mlh çdkj dk;Z'khy iw¡th dh i;kZIr 
ek=k O;olk; ds fy, egRoiw.kZ gksrh gSA ijUrq O;olk; esa dk;Z'khy iw¡th 
dh vko';drk ls vf/kd ;k de miyC/krk nksuksa gh gkfudkjd gksrh gSA  
vf/kdrk gksus ls va'k/kkfj;ksa esa vlUrks"k] ykHknk;drk esa deh] [kpks± esa o`f) 
lV~Vs ckth o va'kewY;ksa esa deh vkfn leL;k,¡ gksrh gSaA blds foijhr 
dk;Z'khy iw¡th esa deh gksus ij O;olk; ds lapkyu] ljyrk] ykHknk;drk 
o vkdfLedrkvksa dk lkeuk djus esa dfBukbZ gksrh gSA

 ¼2½ O;olk; dh 'kks/ku {kerk%&i;kZIr ek=k esa dk;Z'khy iw¡th dh O;oLFkk 
gksus ij O;olk; dh 'kks/ku {kerk dks cuk, j[kk tk ldrk gSA mPp 'kks/ku 
{kerk dEiuh dh foÙkh; fLFkfr dh lqn`<+rk dk çrhd ekuh tkrh gS vkSj 
vko';drk ds le; m/kkj ysus esa dksbZ leL;k ugha gksrh gSA

 ¼3½ udn NwV dk ykHk%&dEiuh vius O;olk; esa tks eky m/kkj Ø; djrh gS] 
mldk udn Hkqxrku djds vkd"kZd NwV çkIr dj ldrh gSA blls ykxr 
ij fu;U=.k j[kk tk ldrk gS vkSj oLrq ds ewY; esa fuf'prrk jgrh gSA

 ¼4½ vkd"kZd ykHkka'k ,oa va'k ewY;ksa esa fLFkjrk%&i;kZIr ek=k esa dk;Z'khy 
iw¡th dh miyC/krk gksus ij dEiuh ds lapkyd ,oa çca/kd va'k/kkfj;ksa dks 
mfpr ykHkka'k forfjr dj ldrs gSaA blls çfrHkwfr;ksa ds cktkj ewY;ksa esa 
Hkh fLFkjrk vkrh gS rFkk dEiuh ds va'k/kkjh lUrq"V jgrs gSaA

 ¼5½ vuqdwy cktkj voljksa ds ykHk%&O;olk; esa i;kZIr ek=k esa dk;Z'khy iw¡th 
miyC/k gksus ij vuqdwy voljksa dk ykHk mBk;k tk ldrk gSA vpkud 
fufeZr eky dk c<+k vkns'k feyus ij ;k dPps eky ds ewY; esa deh gksus 
ij dEiuh dk;Z'khy iw¡th dh i;kZIrrk ds vk/kkj ij ykHk mBk ldrh gSA

 ¼6½ ladVksa dk lkeuk o mPp eukscy%&i;kZIr ek=k esa dk;Z'khy iw¡th gksus 
ij laLFkk esa gksus okyh NksVh&NksVh gkfu;ksa o ladVksa o O;kikfjd leL;kvksa 
dk lkeuk ljyrkiwoZd fd;k tk ldrk gSA blls O;olk; esa lqj{kk dk 
okrkoj.k] vkRefo'okl] mPp eukscy cuk jgrk gSaA vr% laLFkk dh dq'kyrk 
o ykHkktZu {kerk ij ldkjkRed çHkko iM+rk gSA
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 ¼7½ vU; ykHk%&

 Û osru etnwjh o vU; nSfud dk;ks± dk fu;fer Hkqxrku

 Û LFkk;h lEifÙk;ksa dh mRikndrk esa o`f)

 Û fofu;ksx ij mfpr çR;k;

 Û vkdfLed Hkqxrku dh lqfo/kk

 Û foØ; o forj.k O;;ksa ds fy,

viuh çxfr tk¡fp, (Check Your Progress)

 6- dk;Z'khy iw¡th ds çeq[k çdkj gaS&

  ¼d½ fu;fer ;k LFkk;h dk;Z'khy iw¡th 

  ¼[k½ ekSleh dk;Z'khy iw¡th

  ¼x½ ifjorZu'khy dk;Z'khy iw¡th

  ¼?k½ lHkh

 7- O;olk; esa dk;Z'khy iw¡th dk ogh LFkku gS tks ekuo 'kjhj esa ----- dk 
gSA

  ¼d½ jDr ¼[k½ àn;

  ¼x½ /keuh ¼?k½ lHkh

 8- LFkk;h dk;Z'khy iw¡th gS%&

  ¼d½ dPps eky dk U;wure LVkWd ¼[k½ cSad dk U;wure 'ks"k

  ¼x½ etnwjksa dk osru ¼?k½ mDr lHkh

 9- ekSleh dk;Z'khy iw¡th dh iz—fr gSA

  ¼d½ vYidkyhu ¼[k½ nh?kZdkyhu

  ¼x½ e/;edkyhu ¼?k½ ifjorZu'khy

5-4 ifjpkyu pØ (Operating Cycle)

dk;Z'khy iw¡th dh vko';drkvksa dk iwokZuqeku yxkus ds fy, ifjpkyu pØ 
fof/k dk Hkh ç;ksx fd;k tkrk gSA lkekU;r% ifjpkyu pØ dk vk'k; ml vof/k 
ls gS] ftleas O;olk; ds lapkyu dk ,d pØ iwjk gksrk gSA ifjpkyu pØ dk 
dk;Z jksdM+ ds fuxZeu ls 'kq: gksdj jksdM+ vkxe ij igq¡pdj lekIr gks tkrk 
gSA çkjfEHkd fcUnq ls ysdj vfUre çfØ;k rd igq¡pus rd fofHkUu çfØ;kvksa dks 
lEefyr djrk gSA ifjpkyu pØ dh çfØ;k dks ,d fp= ds ek/;e ls ljyrk  
o jkspdrk ls çLrqr fd;k tk ldrk gSA 
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Finished  
Goods

Work in 
Progress

Purchase 
of 

Material
Cash

Debtors Operating  
Cycle

ifjpkyu pØ esa ;g ckr vo'; /;ku j[kuh pkfg, fd bldh xfr /kheh 
ugha gksuh pkfg,A /kheh xfr gksus ls fdlh fcUnq fo'ks"k ij gh dks"kksa dk i;kZIr 
Hkkx vuko';d :i ls :d tk,xkA vFkkZr~ ifjpkyu pØ dh xfr ftruh  
vf/kd rhoz gksxh] mldh vof/k mruh gh de gksxh rFkk o"kZ Hkj esa ifjpkyu pØksa 
dh la[;k Lor% gh c<+ tk,xh ftlls dk;Z'khy iw¡th dh ek=k de gks tk,xh 
vFkkZr~ ifjpkyu pØ ftrus vf/kd gksaxs] O;olk; esa dk;Z'khy iw¡th dh ek=k 
mruh gh de gksxhA

ifjpkyu fof/k ds vuqlkj dk;Z'khy iw¡th dk irk yxkus ds fy, fuEufyf[kr 
pkj pj.kksa dh vko';drk gksrh gS&

 ¼1½ ifjpkyu pØ dh vof/k dk irk yxkukA

 ¼2½ ,d o"kZ esa iM+us okys dqy ifjpkyu pØksa dh la[;k dk irk yxkukA

 ¼3½ dqy okf"kZd ifjpkyu ykxr dk irk yxkukA

 ¼4½ O;olk; esa dk;Z'khy iw¡th dh vko';drk dk irk yxkukA

ifjpkyu pØ dh vof/k dh x.kuk ges'kk fnuksa esa dh tkrh gS A blls fy, 
dPps eky] v/kZfufeZr eky vkSj fufeZr eky dh vkSlr LVkWd vof/k o nsunkjksa o 
çkI; fcyksa dh vkSlr vof/k tksM+ nh tkrh gSA ;ksx esa ls ysunkjksa ds Hkqxrku dh 
vkSlr vof/k dks ?kVk fn;k tkrk gSA tks 'ks"k cprk gS] ogh ifjpkyu pØ dh 
vof/k gksrh gSA ifjpkyu O;; dh jkf'k esa o"kZ Hkj esa fd, x, dqy dPps eky dh 
[kjhn] çR;{k etnwjh ,oa ijks{k O;;ksa dh enksa dk ;ksx fd;k tkrk gSA

 

viuh çxfr tk¡fp, (Check Your Progress)

 10- ifjpkyu pØ dk çkjfEHkd fcUnq gksrk gS&

  ¼d½ jksdM+ fuxZe ¼[k½ jksdM+ vkxe

  ¼x½ pkyw dk;Z ¼?k½ nsunkj
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 11- dk;Z'khy iw¡th dh vko';drk Kkr dh tkrh gS&

  ¼d½ dqy ifjpkyu O;;@ dqy ifjpkyu pØ

  ¼[k½ dqy vof/k@dqy O;;

  ¼x½ dqy jksdM+ vkxe@dqy fuxZe

  ¼?k½ dksbZ ugha

 12- lapkyu pØ vo/kkj.kk ds vuqlkj dk;Z'khy iw¡th gSA

  ¼d½ 'kq) dk;Z'khy iw¡th dk og rjy Hkkx ftldh lapkyu pØ 
  vof/k esa vko';drk jgrh gS

  ¼[k½ 'kq) dk;Z'khy iw¡th

  ¼x½ lapkyu iw¡th

  ¼?k½ ldy iw¡th

 13- ifjpkyu fof/k ds vuqlkj dk;Z'khy iw¡th ds vko';d pj.k gS&

  ¼d½ ifjpkyu pØ dh vof/k irk djuk

  ¼[k½ dqy okf"kZd ifjpkyu ykxr dk irk djuk 

  ¼x½ dqy foxr ifjpkyu pØksa dh la[;k Kkr djuk

  ¼?k½ mDr lHkh A

5-5 dk;Z'khy iw¡th dh vko';drkvksa dks çHkkfor djus 
okys rRo (Elements Affecting Working Capital 
Requirement)

dk;Z'khy iw¡th dh ek=k fdruh gksuh pkfg,] vr% bldh O;oLFkk fdl çdkj ls 
djuh pkfg,A bu lcds fy, dksbZ fu/kkZfjr çek.k ;k fof/k ugha gS vkSj u gh bls 
iwoZ fu/kkZfjr fd;k tk ldrk gSA blds fu/kkZj.k djus esa vusd rRoksa dk ;ksxnku 
gksrk gS] bUgha rRoksa dks dk;Z'khy iw¡th dh vko';drk dks çHkkfor djus okys ?kVd 
;k rRo dgk tkrk gS] tks fd fuEu çdkj ds gSa&

 1- O;olk; dh çÑfr

 2- O;olk; dk vkdkj

 3- dPps eky dk ewY;

 3- fuekZ.k çfØ;k vof/k

 5- udnh dh vko';drk

 6- LdU/k vkoZr

 7- O;kikj pØksa dh la[;k
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 8- ekSleh çÑfr

 9- dPps eky dh iwfrZ

 10- Ø; dh 'krs± o jhfr;k¡

 11- ykHkka'k uhfr

 12- O;olk; dh fodkl nj 

¼1½ O;olk; dh çÑfr%&O;olk; dh çÑfr ls Hkh dk;Z'khy iw¡th dk 
fu/kkZj.k gksrk gSA ,sls O;olk; tgk¡ ij ek¡x vf/kd o fu;fer gksrh gSa] ogk¡ ij 
vis{kkÑr de dk;Z'khy iw¡th dh vko';drk gksrh gS] D;ksafd blesa fu;fer :i 
ls jksdM+ dk vkokxeu cuk jgrk gSA blds foijhr ifjfLFkfr;ksa esa tgk¡ ek¡x 
fu;fer ugha gksrh] ogk¡ ij vf/kd ek=k esa dk;Z'khy iw¡th dh vko';drk gksrh gSA

¼2½ O;olk; dk vkdkj%&O;olk; ds vkdkj dk Hkh dk;Z'khy iw¡th ij 
çHkko iM+rk gSA ;fn cM+k O;olk; gS rks LFkkbZ o dk;Z'khy nksuksa çdkj dh iw¡th 
dh vko';drk gksrh gSA tcfd cgqr NksVh laLFkkvksa esa ifjorZu'khy ykxrsa vf/kd 
gksrh gSaA blfy, vf/kd ek=k esa dk;Z'khy iw¡th dh vko';drk gksrh gSA

¼3½ dPps eky dk ewY;%&dqy mRiknu ykxr esa dPps eky dk çfr'kr 
Hkh dk;Z'khy iw¡th dh ek=k dks çHkkfor djrk gSA vFkkZr~ ftu m|ksxksa esa mRiknu 
O;; esa dPps eky dk ewY; vf/kd jgrk gSS] muesa dk;Z'khy iw¡th dh vis{kkÑr 
vf/kd vko';drk gksrh gSA tSls fd phuh m|ksx esa dk;Z'khy iw¡th dh vf/kd 
vko';drk gksxhA

¼4½ fuekZ.k çfØ;k dh vof/k%&;fn O;kolkf;d laLFkk esa mRiknu 
dk;Z dh çfØ;k yEch gS tSls fd tgkt fuekZ.k m|ksx esa dPps eky dks fufeZr 
eky esa cnyus esa vf/kd le; yxrk gS ftldh ykxr Hkh vf/kd gksrh gS] ftu  
dkj.kksa ls dk;Z'khy iw¡th dh vko';drk Hkh vf/kd gksrh gSA

¼5½ udnh dh vko';drk%&udnh dh vko';drk vusd NksVs&cM+s [kpks± ds 
fy, gksrh gS] tSls lHkh laLFkkvksa esa osru] dj o fdjk;k] etnwjh vkfn Hkqxrku ,sls 
gksrs gSa] tks lHkh O;olk;ksa esa vfuok;Z O;; ds :i esa gksrs gSaA bu enksa dh Hkqxrku 
jkf'k ftruh vf/kd gksrh gS] dk;Z'khy iw¡th dh vko';drk mruh vf/kd gksrh gSA

¼6½ LdU/k vkoZr%&LdU/k vkoZr dk vk'k; ;g gS fd dPps eky dks iqu% 
jksdM+ esa ifjofrZr gksus esa yxus okys le; ls gksrk gSA vFkkZr~ dPpk eky ftl 
rsth ls mRiknu] foØ; rFkk jksdM+ olwyh dh çfØ;kvksa ls xqtjrs gq, iqu% jksdM+ 
esa ifjofrZr gksxk] mruh de dk;Z'khy iw¡th ls dke py ldrk gSA

¼7½ O;kikj pØksa dh la[;k%&O;kikj esa rsth rFkk eUnh nksuksa gh dkyksa 
esa vf/kd dk;Z'khy iw¡th dh vko';drk gksrh gSA rsth ds le; vf/kd mRiknu 
ds fy,] vf/kd LVkWd j[kus ds fy, rFkk eUnh ds le; fodkl xfr /kheh gksus 
ds dkj.k fufeZr eky dk LVkWd c<+ tkrk gS ftlls dk;Z'khy iw¡th dk fofu;ksx 
Hkh c<+ tkrk gSA
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¼8½ ekSleh çÑfr%&O;olk; esa mRikfnr oLrq dh ekSleh çÑfr Hkh O;olk; 
esa dk;Z'khy iw¡th dh ek=k dks çHkkfor djrk gSA tSls fd ftu m|ksxksa esa mRiknu 
dk;Z fdlh ,d ekSle fo'ks"k esa fd;k tkrk gS] tSls phuh m|ksx ;k tgk¡ mRikfnr 
oLrq dk foy; dsoy fdlh ekSle fo'ks"k esa gksrk gS] tSls xeZ diM+s o cjlkrh 
diM+s] ogk¡ vf/kd dk;Z'khy iw¡th dh vko';drk gksrh gSA

¼9½ dPps eky dh iwfrZ%&ftu m|ksxksa esa fdlh ekSle fo'sk"k esa dPps 
eky dh iwfrZ gksus ds dkj.k iwjs o"kZ ds fy, LVkWd djuk iM+rk gS] ogk¡ ij  
vf/kd dk;Z'khy iw¡th dh vko';drk gksrh gSA blds foijhr tgk¡ ij o"kZ Hkj dPps 
eky dh iwfrZ lkekU; jgrh gS] ogk¡ de dk;Z'khy iw¡th dh vko';drk gksrh gSA

¼10½ Ø; dh 'krs± o jhfr;k¡%&;fn O;kikj esa m/kkj&Ø; dh lqfo/kk miyC/k 
gS] rks de dk;Z'khy iw¡th esa Hkh dke py ldrk gS] ysfdu dPps eky dk Ø; 
;fn udn esa gh djuk gks] rks foØrkvksa dks vfxze Hkqxrku djus ds fy, vf/kd 
dk;Z'khyh iw¡th dh vko';drk gksrh gSA

¼11½ ykHkka'k uhfr%&;fn O;olk; esa udn ykHkka'k dk Hkqxrku fd;k tkrk 
gS] rks vf/kd dk;Z'khy iw¡th dh vko';drk gksrh gS vkSj ;fn udn ykHkka'k ds 
LFkku ij vf/kykHkka'k va'kksa dk fuxZeu fd;k tk,] rks de dk;Z'khy iw¡th dh 
vko';drk gksxhA

¼12½ O;olk; dh fodkl nj%&O;olk; dh fodkl nj ftruh vf/kd 
gksxh dk;Z'khy iw¡th dh ek=k mruh vf/kd gksxhA ;fn fodkl nj vPNh gS] rks 
i;kZIr ek=k esa dk;Z'khy iw¡th miyC/k gksuk vR;ar vko';d gSA iw¡th ds vHkko esa 
fodkl nj esa ck/kk vk,xhA

viuh çxfr tk¡fp, (Check Your Progress)

 14- dk;Z'khy iw¡th dh vf/kd vko';drk gksrh gS&

  ¼d½ udn ykHkka'k Hkqxrku esa ¼[k½ vf/keku va'kksa ds fuxZeu esa

  ¼x½ d o [k nksuksa esa ¼?k½ vf/kykHkka'k va'kksa esa

 15- dk;Z'khy iw¡th dks çHkkfor djrs gaS&

  ¼d½ O;olk; dh çÑfr ¼[k½ ekSleh çÑfr

  ¼x½ O;kikj pØ ¼?k½ mijksDr lHkh

 16- mRiknu es dPps eky dk izfr'kr vf/kd gksusa ij dk;Z'khy iw¡th dh 
vko';drk gksrh gS&

  ¼d½ vis{kk—r vf/kd ¼[k½ vis{kk—r de

  ¼x½ lkekU; ek=k ¼?k½ dksbZ ugha
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 17- LdU/k vkoZr dk vk'k; gS&

  ¼d½ dPps eky dks iqu% jksdM+ esa ifjofrZr djus esa yxk le;

  ¼[k½ jksdM+ olwyh dh vof/k

  ¼x½ mRiknu o foØ; esa yxusa okyk le;

  ¼?k½ lHkhA

 18- xeZ diM+s ;k cjlkrh diM+ks dk O;o;k; djus okyh laLFkk esa dk;Z'khy 
iw¡th dh iz—fr gksrh gS

  ¼d½ LFkk;h iz—fr ¼[k½ ekSleh iz—fr

  ¼x½ xfr'khy iz—fr ¼?k½ lHkhA

5-6 jksdM+ çca/k (Cash Management)

jksdM+ fdlh Hkh O;olk; dk ewy vk/kkj gksrk gSA fcuk i;kZIr jksdM+ ds O;olk; 
dks dq'kyrkiwoZd lapkfyr ugha fd;k tk ldrk gSA vr% O;olk; esa jksdM+ dk 
dq'ky çca/k djuk vR;ar vko';d gSA jksdM+ ,d xSj&vtZu okyh lEifÙk gksrh 
gSA blfy, vko';drk ls vf/kd jksdM+ dk O;olk; ij foijhr çHkko iM+ ldrk 
gSA lkekU;r% jksdM+ esa dsoy udn jkf'k dks 'kkfey fd;k tkrk gSA ijUrq foÙkh; 
çca/k ds vUrxZr jksdM+ esa /ku] gkFk esa pSd] cSad 'ks"k rFkk udn ds leku çfrHkwfr;ksa 
dks lEefyr fd;k tkrk gSA

5-6-1 ifjp; ,oa vk;ke (Introduction and Need)

ifjp;%&jksdM+ ,d ,slh py lEifÙk gS ftlds fcuk fdlh Hkh O;olk; dk lQy 
lapkyu djuk lEHko ugha gksrk gSA jksdM+ esa lokZf/kd rjyrk dk xq.k jgrk gS] 
blfy, foÙk çca/kdksa dk lcls cM+k o dfBu dk;Z jksdM+ dk çca/k djuk gksrk 
gSA jksdM+ çca/k dk eq[; mÌs'; laLFkk dh rjyrk ,oa ykHknk;drk esa o`f) djuk 
gksrk gSA jksdM+ O;olk; dh pkyw lEifÙk;ksa dk lcls egRoiw.kZ va'k ekuk tkrk 
gSA ;g O;olk; dk lcls egRoiw.kZ vax ekuh tkrh gSA ;g O;olk; dk çkjfEHkd 
vkSj vfUre nksuksa fcUnq gksrk gSA (Starting and Finishing Point) ;g O;olk; dk 
thou jDr gksrh gSA

foÙkh; çca/k esa jksdM+ dk laf{kIr vFkZ gkFk esa jksdM+ o cSad esa jksdM+ ls gksrk 
gSaA ijUrq foLr`r vFkks± esa jksdM+ ls vk'k; foi.ku ;ksX; çfrHkwfr;k¡ rFkk cSad lkof/k 
tek dks Hkh jksdM+ esa lfEefyr fd;k tkrk gSA jksdM+ dk çca/ku py lEifÙk;ksa 
ds çca/k dk dsUæ fcUnq gksrk gSA udn dk O;kikj esa ogh LFkku gS tks ekuo 'kjhj 
esa jDr dk gksrk gSA jDr dk mfpr lapkyu gh LoLFk 'kjhj dh igpku gksrk gSA

jDr ds mfpr lapkyu dh gh Hkk¡fr jksdM+ dk vUrokZg ,oa cfgokZg LokLF; 
dks çHkkfor djrk gSA jksdM+ çca/k dk vk'k;] jksdM+ miyC/krk rFkk fdlh O;FkZ 
dks"k ij C;kt vk; dks vf/kdre djus ds mÌs';ksa ls ,d QeZ ds eqnzk çca/ku 
ls gSA jksdM+ çca/k ds ek/;e ls ;g lqfuf'pr fd;k tkrk gS fd le; vkus ij 
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O;olk; esa udnh de u iM+s vkSj jksdM+ dk çokg Bhd cuk jgs] lkFk gh mldk 
mfpr ç;ksx lqfuf'pr fd;k tk ldsA

jksdM+ çca/k 5R's dk fu.kZ; gSA vFkkZr~ Right quality, Right quantity, Right 
time, Right source, Right cost mfpr xq.k] mfpr ek=k] mfpr le;] mfpr  
lk/ku o mfpr ykxr dk fu.kZ; gSA

jksdM+ çca/k ds vk;ke%&jksdM+ çca/k dh vko';drk ;k egRo dks fdlh Hkh 
O;olk; esa udkjk ugha tk ldrk gSA jksdM+ çca/k ds vUrxZr ;g lqfuf'pr 
fd;k tkrk gS fd O;olk; esa udnh dh deh ds dkj.k fdlh Hkh çdkj dk  
O;o/kku leL;k mRiUu u gksA O;olk; esa jksdM+ dk çokg Bhd çdkj ls cuk jgus 
ds lkFk gh lkFk mldk lgh rjhds ls ç;ksx lqfuf'pr fd;k tk,A

jksdM+ çca/k dh vko';drk dks eq[; :i ls fuEu pkj igyqvksa ;k vk;ke 
ds :i esa v/;;u dj ldrs gSa&

¼1½ jksdM+ fu;kstu%&bl vk;ke esa jksdM+ dh O;olk; esa fdruh vko';drk 
gS] bldk mfpr <+ax ls vuqeku yxk;k tkrk gSA çeq[k :i ls jksdM+ fu;kstu 
dk dk;Z jksdM+ ctV ds }kjk fd;k tkrk gSA blds ek/;e ls jksdM+ ds vkxeu 
o fuxeu dk iwokZuqeku yxk;k tkrk gSA

¼2½ jksdM+ çokgksa dk çca/ku%&jksdM+ ds vkxe o fuxZe dk çca/k bl 
çdkj djuk pkfg, fd jksdM+ dk laxzg.k 'kh?kzrk ls fd;k tk lds vkSj O;olk; ls 
lEcfU/kr vko';d Hkqxrku le; ij gks ldsaA jksdM+ ds laxzg.k dh xfr dks rhoz 
djus ds fy, fodsfUær laxzg.k vkSj rky lUnwd ç.kkyh dk ç;ksx fd;k tkrk gSA

¼3½ vuqdwy jksdM+ 'ks"k%&jksdM+ çca/k dk ,d çeq[k vk;ke ;g gS fd 
O;olk; esa jksdM+ çca/k vuqdwyre Lrj dk gksuk pkfg,A jksdM+ vkf/kD; dh ykxr 
rFkk jksdM+ deh ds nq"çHkkoksa dks /;ku esa j[krs gq, vuqdwyre 'ks"k dh lhek r; 
dh tk ldrh gSA

¼4½ vfrfjDr jksdM+ dk fofu;ksx%&O;olk; esa dqN u dqN vfrfjDr 
jksdM+ fo|eku gksrh gS ftls fuf"Ø; jksdM+ Hkh dgrs gSaA jksdM+ çca/k dk pkSFkk 
igyw bl fuf"Ø; jksdM+ dk fofu;ksx djrk gS rkfd QeZ ds iSls dks lgh txg 
fofu;ksx djds mRiknd cuk;k tk ldsA ;g fofu;ksx çk;% cSad fu{ksiksa o  
foi.ku ;ksX; çfrHkwfr;ksa esa fd;k tkrk gSA çfrHkwfr;ksa dk pquko djrs le; lqj{kk] 
ifjiDork ,oa foi.ku'khyrk dk /;ku j[kk tkuk pkfg,A

5-6-2 jksdM+ çca/k ds mÌs';  
(Objectives of Cash Management)

fdlh Hkh laLFkk ;k O;olk; dh LFkkiuk dk çeq[k mÌs'; vf/kdre ykHk vftZr 
djuk gksrk gSA laLFkk ds ykHk dks vf/kdre djus ds fy, rjyrk ,oa ykHknk;drk 
esa vkilh lUrqyu cuk, j[kuk gh jksdM+ çca/k dk çeq[k mÌs'; gksrk gSA vr% 
foÙkh; çca/kd dks pkfg, fd og laLFkk ds fy, vuqdwyre jksdM+ dk çca/k djs 
ftlls fd laLFkk dh vko';drkvksa dh iwfrZ 'kh?kzrk ls dh tk ldsA
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fdlh Hkh O;olk; esa jksdM+ dh miyC/krk thou o ej.k ds leku gksrh gS] 
udn dks"k u dsoy O;olk; ds fy, çkjfEHkd voLFkk esa cfYd lapkfyr djus ds 
fy, Hkh vko';d gksrh gSA lkFk gh lkFk Hkfo"; dh vkdfLedrkvksa dh iwfrZ ds 
fy, Hkh vko';d gSA laLFkk ds ikl ftruh vf/kd jksdM+ gksxh] mldh rjyrk 
mruh gh vf/kd gksxh] ijUrq ykHknk;drk de gksxhA bl çdkj laLFkk dks rjyrk 
,oa ykHknk;drk esa lUrqyu cuk, j[kuk gksrk gSA bl n`f"V ls jksdM+ çca/k ds 
mÌs'; fuEu gSa&

¼v½ Hkqxrku lwph ds vk/kkj ij jksdM+ forj.k dh vko';drk dks 
iwjk djuk%&jksdM+ çca/k dk çeq[k mÌs'; laLFkk esa fd, tkus okys Hkqxrku dh lwph 
cukdj mldh çkFkfedrk ds vk/kkj ij jksdM+ dk forj.k djuk gksrk gSA vFkkZr~ 
Hkqxrku vuqlwph dh vko';drkvksa dks iwjk djukA O;kikj ds lkekU; lapkyu esa 
laLFkk dks iwfrZdrkZvksa] vYidkyhu _.knkrkvksa] deZpkfj;ksa dk osru vkfn enksa ij 
lrr~ Hkqxrku djus iM+rs gSaA jksdM+ ds lEcU/k esa ,d dgkor gS fd ^^;g O;olk; 
ds lnSo pyus okys ifg;ksa dks fpdukbZ çnku djus okyk rsy gS] blds fcuk 
O;kolkf;d fØ;k,¡ cUn gksus ds fy, ck/; gks tk,axhA**

blfy, çR;sd laLFkk dks jksdM+ forj.k dh vko';drk dks iwjk djus ds 
fy, i;kZIr ek=k esa jksdM+ 'ks"k j[kuk vko';d Hkh gSA ysfdu ;g Hkh /;ku j[kuk 
pkfg, fd vko';drk ls vf/kd jksdM+ 'ks"k j[kus ls ykxr c<+ tkrh gSA vr% 
laLFkk dks i;kZIr jksdM+ ls çkIr ykHk o mls j[kus dh ykxr esa lUrqyu LFkkfir 
djds vuqdwyre jksdM+ 'ks"k j[kuk pkfg,A

¼c½ jksdM+ 'ks"k ds :i esa ca/kh jkf'k ds Lrj dks U;wure j[kuk%&jksdM+ 
çca/k dk nwljk çeq[k mÌs'; laLFkk esa jksdM+ 'ks"k ds :i esa j[kh xbZ jkf'k dks 
de ls de djuk gksrk gSA jksdM+ 'ks"k dks vuqdwyre j[kus ds ç;kl esa foÙkh;  
çcU/kd dks nks fojks/kh igyqvksa dk lkeuk djuk iM+rk gSA blesa mPprj jksdM+ 'ks"k 
o U;wure jksdM+ 'ks"k ds e/; vuqdwyre fcUnq dk p;u djuk iM+rk gSA vf/kd 
jksdM+ 'ks"k gksus ij Hkqxrku ds ckn dk jksdM+ dk egRoiw.kZ Hkkx csdkj iM+k jgrk 
gS tcfd U;wure jksdM+ 'ks"k ls laLFkk dh Hkqxrku vuqlwph dh iwfrZ esa dfBukbZ 
mRiUu gks ldrh gSA

mijksDr mÌs';ksa ds vykok udn dks"k j[kus ds vU; çeq[k mÌs'; fuEu gaS&

 Û lrdZrk

 Û O;olk; lqvolj dk ykHk

 Û dk;Zdq'kyrk esa o`f)

 Û u;s fofu;ksx dks çksRlkgu

 Û [;kfr dks cuk, j[kuk

 Û cSadksa o _.knkrkvksa esa e/kqj lEcU/k

 Û O;kikfjd NwV çkIr djuk
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viuh çxfr tk¡fp, (Check Your Progress)

 19- py lEifÙk;ksa ds çca/k dk dsUæ fcUnq gS&

  ¼d½ LdU/k çca/k ¼[k½ jksdM+ çca/k

  ¼x½ foÙk çca/k ¼?k½ mijksDr lHkh

 20- jksdM+ çca/k ds vk;ke gSa&

  ¼d½ jksdM+ fu;kstu ¼[k½ jksdM+ çokgksa dk çca/k

  ¼x½ vuqdwy jksdM+ 'ks"k ¼?k½ lHkh

 21- jksdM+ izca/k ds mís'; gSa&

  ¼d½ lrdZrk ¼[k½ dk;Zdq'kyrk esa o`f)

  ¼x½ O;kolkf;d lqvolj dk ykHk ¼?k½ lHkh

 22- foÙkh; izca/k esa jksdM+ ls vk'k; gS&

  ¼d½ cSad esa jksdM+ ¼[k½ gkFk esa jksdM+

  ¼x½ d o [k nksuksa ¼?k½ dksbZ ugha

5-7 çkI;ksa dk çca/k (Management of Receivable)

orZeku le; vk/kqfudrk dk ;qx gSA gj lqcg ,d uohu rduhd vkrh gS] tks 
O;olk; ds fodkl esa lgk;d gksrh gSA O;olk; esa Ø; rFkk foØ; nksuksa fØ;k,¡ 
dh tkrh gSaA çkI;ksa dk çca/k m/kkj foØ; ls lEcfU/kr gSA fcØh ds Lrj dks 
cuk, j[kus ds fy, rFkk fcØh dh ek=k dks cuk, j[kus ds fy, m/kkj&fcØh dh  
lqfo/kk çnku djuk ,d ljy mik; gSA tc fdlh laLFkk ds }kjk m/kkj foØ; 
dh lqfo/kk çnku dh tkrh gS] rks foØ; dh jkf'k udn çkIr ugha gksrh gS] tcfd 
mRiknu çfØ;k ds le; dPps eky dk Ø; etnwjh o vU; O;;ksa ij udn jkf'k 
[kpZ dj nh tkrh gSA tc eky ,d fuf'pr vof/k ds fy, m/kkj foØ; fd;k 
tkrk gS] rks ml vof/k esa Hkh laLFkk dks /kujkf'k dh vko';drk fdlh u fdlh 
L=ksr ds :i esa iM+rh gSA

çkI;ksa ds vUrxZr nsunkjksa o çkI; fcyksa dks 'kkfey djrs gSaA tc fdlh 
Hkh laLFkk }kjk eky dk m/kkj foØ; fd;k tkrk gS] rc Hkqxrku Hkfo"; ds fy, 
LFkfxr dj fn;k tkrk gSA ftu xzkgdksa dks m/kkj eky foØ; fd;k tkrk gS] mUgsa 
O;olk; esa nsunkj dgrs gSa vkSj ftu xzkgdksa ls eky ds m/kkj foØ; djus ij 
foØ; jkf'k ds cnys foi=] çfrKk&i= çkIr gksrs gSaA buds /kkjdksa dks foØsrk 
dgrs gS] bUghsa foi=ksa dks ^çkI; foi=* dgrs gSaA

bl çdkj ;g laLFkk dh pkyw lEifÙk;ksa ds vUrxZr 'kkfey fd, tkrs 
gSaA vr% çkI;ksa esa fofu;ksx ds vUrxZr nsunkj o çkIr fcyksa dks lEefyr fd;k 
tkrk gSA nsunkjksa dks iqLrdh; _.k ds uke ls Hkh tkuk tkrk gSA çkI;ksa esa bl  
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egRoiw.kZ fofu;ksx dh ek=k dks /;ku esa j[krs gq, gh ;g ekuk tkrk gS fd çkI;ksa 
dk dq'ky çca/ku cgqr gh vko';d gksrk gSA

5-7-1 çkI;ksa ds j[k&j[kko ds mís';  
(Objectives of Maintaining Receivable)

ge ;g v/;;u dj pqds gSa fd m/kkj foØ; dh fØ;k ds dkj.k gh çkI;ksa dk tUe 
gksrk gSA vr% çkI;ksa dk l`tu m/kkj fcØh ds dkj.k gksrk gS] vr% buds l`tu dks 
cuk, j[kus ds mÌs'; fuEu fyf[kr gks ldrs gSa&

¼1½ foØ; esa o`f) djuk%&fdlh Hkh laLFkk }kjk ;fn udn foØ; ds 
lkFk&lkFk m/kkj foØ; dh Hkh lqfo/kk çnku dh tkrh gS] rks og vius dqy foØ; 
esa Hkh o`f) dj ldrh gSA tcfd udn ds :i esa foØ; djus ij vis{kkÑr de 
foØ; gksxkA vr% foØ; c<+kus ds fy, m/kkj fcØh dh lqfo/kk ,d 'kfDr'kkyh 
ç;ksx gS] D;ksafd O;olk; esa cgqr ls xzkgd ,sls gksrs gSa] tks eky udn :i esa 
[kjhnus dh fLFkfr esa ugha gksrs gSaA ;fn laLFkk }kjk m/kkj foØ; dh lqfo/kk çnku 
ugha dh tkrh gS] rks xzkgdksa dh la[;k esa deh vkrh gSA vr% çkI;ksa ds l`tu ds 
}kjk dqy foØ; dh jkf'k esa o`f) dh tk ldrh gSaA

¼2½ ykHkksa esa o`f) ds mís'; ls%&m/kkj foØ; dh lqfo/kk çnku djus ds 
dkj.k foØ; dh jkf'k c<+ tkrh gS rFkk ykHk dh ek=k esa o`f) gksrh gSA ,slk nks 
dkj.kksa ls gksrk gS& çFke m/kkj fcØh dh n'kk esa ykHk dh ek=k çfr'kr udn 
foØ; dh rqyuk esa vf/kd gksrk gS vkSj nwljk foØ; dh c<+h gqbZ ek=k ij vfrfjDr 
ykHk dh mRifÙk gksrh gSA

¼3½ çfrLi/kkZ dk lkeuk djuk%&vkt dk ;qx çfrLIk/kkZ dk ;qx gSA viuh 
çfr}Unh laLFkkvksa ds lkFk vkxs c<+us ds fy, Hkh çkI;ksa ds çca/ku dh vko';drk 
gksrh gSA dHkh&dHkh xzkgdksa dks blfy, m/kkj foØ; dh lqfo/kk nsuh iM+rh gS] 
D;ksafd izfr;ksxh laLFkkvksa }kjk ;g lqfo/kk xzkgdksa dks çnku dh tkrh gSA ;fn 
laLFkk }kjk ,slk ugha fd;k tkrk gS] rks og cktkj esa vius vki dks LFkkfir ugha 
dj ik,xh vkSj u gh foØ; esas o`f) dj ik,xhA

5-7-2 çkI;ksa ls lEcfU/kr ykxrsa o tksf[ke  
(Costs and Risk Associated with Receivables)

tc dksbZ Hkh laLFkk m/kkj eky csprh gS] rks laLFkk esa nsunkjksa dh mRifÙk gksrh 
gSA bl çdkj nsunkjksa dh mRifÙk ds dkj.k O;olk; esa ykxr o tksf[ke dh Hkh 
mRifÙk gksrh gSA vr% çca/k esa çkI;ksa ds çca/ku gsrq bu ykxrksa o tksf[ke ds fo"k; 
esa Kku gksuk vko';d gS tks fd fuEu gSa&

çkI;ksa ls lEcfU/kr ykxrsa%&çkI;ksa ds lEcU/k esa lkekU;r% fuEu çdkj dh ykxras 
gksrh gSa%&
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 (i) çkI;ksa ds foÙkh; çca/ku dh ykxr ;k iw¡th dh ykxr%&laLFkk esa tc 
foØ; dh fØ;k ds vUrxZr m/kkj foØ; dks Hkh 'kkfey fd;k tkrk gS] 
rks foÙkh; lalk/kuksa dk ,d egRoiw.kZ Hkkx çkI;ksa esa Qal tkrk gSA oLrq 
foØ; ds m/kkj foØ; dh vof/k rFkk mudh Hkqxrku çkfIr dh vof/k esa 
,d vUrjky gksrk gSA bl le;kof/k esa laLFkk dks vius vusd nkf;Roksa] 
tSls dPps eky dk Hkqxrku] deZpkfj;ksa dks Hkqxrku gsrq foÙkh; lalk/kuksa dh 
O;oLFkk djuh iM+rh gSA bl çdkj iw¡th dh O;oLFkk vusd L=ksrksa ls tSls 
le va'k fuxZeu] _.ki= fuxZeu ;k çfr/kkfjr vk; }kjk dh tk ldrh 
gSA ysfdu bu L=ksrksa dh Hkh ykHkka'k o C;kt ds :i esa viuh ykxr gksrh 
gSA

 (ii) ç'kklfud ykxr%&ç'kklfud ykxrksa ls vk'k; ftlesa j[k&j[kko dh 
ykxr vfHkys[kksa dh rS;kjh] LVkQ fu;qfDr vkfn dks lEefyr fd;k tkrk 
gSA m/kkj foØ; djus ds fy, xzkgdksa dh lk[k lEcU/kh ;ksX;rk dh tk¡p 
djus ds mÌs'; ls] [kkrksa ds j[k&j[kko esa] ,oa vU; vfHkys[kksa dh rS;kjh 
esa vyx ls deZpkfj;ksa dh fu;qfDr] LVs'kujh rFkk vU; enksa ij ykxrsa 
ç'kklfud ykxrsa dgykrh gSaA

 (iii) olwyh dh ykxr%&xzkgdksa dks tc eky dk m/kkj foØ; fd;k tkrk gS] 
rks m/kkjh dh jkf'k olwy djus esa vusd çdkj ds O;; djus iM+rs gSaA tSls 
olwyh dh jkf'k laxzg.k gsrq deZpkjh fu;qDr djus iM+rs gSa] budk osru] 
xzkgdksa dks çnÙk udn NwV] dkuwuh dk;Zokgh esa fd, x, O;;] deh'ku 
vkfn olwyh dh ykxr esa lEefyr gksrs gSaA

 (iv) vipkj dh ykxr%&vipkj dh ykxr dk vk'k; tc xzkgd dh fLFkfr 
lUnsgkRed gksrh gS] vFkkZr~ xzkgd ds }kjk fu/kkZfjr frfFk ds ckn gh Hkqxrku 
fd;k tkrk gSA ,slh n'kk esa Hkqxrku dh fu/kkZfjr frfFk ls ysdj Hkqxrku 
çkIr gksus rd tks /ku Qalk jg tkrk gS] ml vfrfjDr vof/k esas fd, x, 
vfrfjDr [kpks± dk ;ksx gh vipkj ykxr dgykrh gSA

 (v) pwd ykxrsa%&pwd ykxrsa ,d çdkj dh Mwcr _.k ykxrsa gksrh gSaA O;olk; 
esa dqN xzkgd ,sls gksrs gSa ftuds lHkh ç;klksa ds ckn Hkh m/kkj foØ; dh 
jkf'k olwy ugha gks ikrh gS] rks ,slh /ku jkf'k dks v'kks/; _.k ds :i esa 
vifyf[kr dj fn;k tkrk gSA bl çdkj ds v'kks/; _.k laLFkk dh pwd 
ykxr dgykrh gSA

tksf[ke (Risk)&fdlh Hkh çdkj ds fofu;ksx çfØ;k esa tksf[ke vo'; 
fo|eku jgrh gSA çkI;ksa esa fofu;ksx djus ij Hkh tksf[ke dh mRifÙk gksrh gSA ;g 
tksf[ke nks çdkj dh gks ldrh gS&

¼v½ rjyrk lEcU/kh tksf[ke%&O;olk; esa foØ; dh ek=k esa o`f) djus 
ds fy, laLFkk dks xzkgdksa dks m/kkj fcØh dh lqfo/kk nsuh gh iM+rh gS vFkkZr 
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lk[k dh lqfo/kk nsuk iM+rh gsA ysfdu ;g lqfo/kk bruh vf/kd ugha gksuh pkfg, 
fd rjyrk dh tksf[ke dh ek=k dks c<+k nsrk gSA rjyrk dh tksf[ke ls rkRi;Z 
xzkgdksa ls #i;k olwy djus dh v{kerk ls gksrk gSA laLFkk tc ,sls xzkgdksa dks 
lk[k ;k NwV çnku djrh gS ftudh foÙkh; fLFkfr detksj ;k lUnsgkRed gksrh 
gS vkSj Hkqxrku nsj ls çkIr gksrk gS ;k fcYdqy gh çkIr ugha gksrk gS] rks blls 
dEiuh dh vYidkyhu o nh?kZdkyhu 'kks/ku {kerk ij xyr çHkko iM+rk gSA

¼c½ volj [kksus dh ykxr%&;fn laLFkk ds }kjk m/kkj foØ; dh ek=k 
de j[kh tkrh gS vFkkZr~ rjyrk ds tksf[ke dks de djus ds mÌs'; ls lk[k 
dh lqfo/kk dqN xzkgdksa dks gh nh tkrh gS] rks gks ldrk gS fd og mruh fcØh 
u dj ik, ftruh gksuh pkfg,A fcØh de gksus ls vkxe dh gkfu vkSj vUrr% 
ykHk dh gkfu gksxhA bl çdkj fcØh esa gksus okyh deh dks gh volj [kksus dh 
tksf[ke dgrs gSaA

bl çdkj çkI;ksa ds çca/k dk mís'; bu nksuksa çdkj dh tksf[keksa ds chp 
vuqdwyre lUrqyu cuk, j[kuk gh gksrk gSA bl çdkj dk vuqdwy lUrqyu 
xfr'khy gksrk gS u fd LFkSfrdA

viuh çxfr tk¡fp, (Check Your Progress)

 23- çkI;ksa ds vUrxZr 'kkfey gS&

  ¼d½ nsunkj ¼[k½ çkIr fcy

  ¼x½ d o [k nksuksa ¼?k½ dksbZ ugha

 24- çkI;ksa ds çca/k esa tksf[ke ds çdkj gSa&

  ¼d½ ,d ¼[k½ nks

  ¼x½ rhu ¼?k½ pkj

 25- çkI;ksa dk çca/k lEcfU/kr gS&

  ¼d½ udn foØ; ls ¼[k½ m/kkj foØ; ls

  ¼x½ dqy foØ; ls ¼?k½ lHkh ls

 26- ftUgsa laLFkk }kjk eky dk m/kkj foØ; fd;k tkrk gSa] os dgykrs gSa&

  ¼d½ nsunkj ¼[k½ ysunkj

  ¼x½ fofu;kstd ¼?k½ xzkgd

 27- iz'kklfud ykxr esa lEefyr gksrs gS

  ¼d½ j[kj[kko dh ykxr ¼[k½ vfHkys[kksa dh rS;kjh

  ¼x½ LVkWQ fu;qfDr ¼?k½ mi;qZDr lHkh
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5-8 LdU/k dk çca/k (Inventory Management)

'kCndks"k ds vuqlkj LdU/k (Inventory) dk vFkZ nks çdkj dk gSA çFke blls 
vk'k; py oLrqvksa dh fooj.k lfgr lwph ls gksrk gSA nwljk rkRi;Z x.kuk djus 
ls gksrk gSA iwoZ esa LdU/k dk vk'k; LdU/k ds HkkSfrd lR;kiu ls gksrk gS ftlesa 
x.ku fØ;k dks ç/kku fØ;k ekuk tkrk gSA ijUrq orZeku esa bldk vFkZ O;kid 
:i ls yxk;k tkrk gS] vFkkZr~ ;fn rS;kj eky dk LVkWd lgh gS] rks xzkgdksa dks 
lgh rjhds ls lsok,¡ çnku dh tk ldasxhA

LdU/k dk vk'k; ,sls leLr eky ls gksrk gS tks fdlh O;kolkf;d ;k 
vkS|ksfxd miØe ds }kjk vius lkekU; lapkyu gsrq LdU/k dks vius ikl j[kk 
tkrk gS ftldk mís'; foØ; ds fy, mRikfnr dh tkus okyh oLrqvksa ds fuekZ.k 
esa mldk ç;ksx djuk gksrk gSA LdU/k dh ço`fÙk LFkkbZ u gksdj ifjorZu'khy gksrh 
gSA LdU/k esa dPpk eky] pkyw dk;Z o fufeZr eky dks lfEefyr fd;k tkrk gSA

LdU/k çca/k ds vUrxZr mfpr xq.koÙkk okyh lkexzh dk U;wure ykxr ij 
vuqdwyre Lrj cuk, j[kus dk ç;kl fd;k tkrk gSA ;g ,d ,slh ç.kkyh gS 
ftlls LkaLFkk ds çca/kd mfpr xq.k dh] mfpr ek=k dh] mfpr le; ij U;wure 
ykxr ij LdU/k miyC/k djkrk gS ftlls laLFkk dh ykHkktZu {kerk vkSj lEifÙk 
dks vf/kdre fd;k tk ldsA fuekZ.kh laLFkkvksa esa dPph lkexzh dh ç/kkurk gksrh 
gS tcfd O;kikfjd laLFkkvksa esa rS;kj eky dks çkFkfedrk nh tkrh gSA blds 
vykok ,d gh O;kolkf;d laLFkk esa vyx&vyx fdLe ds LdU/k dh egÙkk Hkh 
vyx&vyx gksrh gSA oLrqr% ;fn rS;kj eky dk LdU/k mfpr gS] rks xzkgdksa dh 
lsok vkSj vf/kd mÙke <ax ls dh tk ldsxhA

5-8-1 LdU/k çca/k dh vko';drk o egRo  
(Need and Importance for Inventory Management)

vko';drk

orZeku le; esa LdU/k O;kolkf;d çca/k dk ,d egRoiw.kZ vax cu pqdk gSA 
O;olk; ds fØ;kRed çca/k ds vUrxZr mRikn çca/k] foØ; çca/k vkSj foÙkh; çca/k 
dk LdU/k çca/k ls çR;{k lEidZ gksrk gSA mRikn çca/k o foØ; çca/k dk lEcU/k 
LdU/k ds HkkSfrd igyw ls gksrk gS tcfd foÙkh; çca/k dk lEcU/k foÙkh; igyw 
ls gksrk gSA lHkh igyqvksa dk viuk ,d dk;Z gksrk gSA tSls mRikn çca/k dk ;g 
ç;kl gksrk gS fd mRiknu dk;Z esa LdU/k dh mifLFkfr ges'kk i;kZIr jgs ftlls 
mRiknu dk;Z fuckZ/k xfr ls pyrk jgsA mlh çdkj foØ; çca/k esa ;g dksf'k'k 
dh tkrh gS fd rS;kj fd;k x;k eky fuf'pr le; ij xzkgdksa ds lqiqnZ fd;k 
tk lds vkSj fcØh dk dk;Z fujUrj pyrk jgsA oLrqr% lEiw.kZ O;olk; ds mÌs'; 
dks /;ku esa j[kdj ,d lqfuf'pr leUo; dh vko';drk iM+rh gSA
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mi;qZDr fo'ys"k.k ls ;g Kkr gksrk gS fd çR;sd O;olk; dh futh vko';drk 
dks /;ku esa j[krs gq, LdU/k dk çca/k fd;k tkuk pkfg,A LdU/k dh ek=k u rks 
vf/kd gksuh pkfg, vkSj u gh vko';drk ls deA vFkkZr~ LdU/k dh ek=k o vkdkj 
vuqdwyre gksuk pkfg,A

LdU/k dh okLrfod ek=k vkfFkZd ek=k ls vf/kd gksus ij fuEu gkfu;k¡ gks 
ldrh gaS&

 ¼1½ LdU/k dks py lEifÙk ekuk tkrk gSa] ysfdu rjyrk dh deh ds dkj.k bls 
rjy lEifÙk ugha ekuk tkrk gSA vFkkZr~ dk;Z'khy iw¡th dk vf/kdka'k Hkkx 
LdU/k esa fofu;ksx djus ls laLFkk dh rjyrk dk {k; gksus yxrk gSA

 ¼2½ LdU/k dh miyC/krk vko';drk ls vf/kd gksus ij laLFkk dks mlls dksbZ 
çR;k; dh lEHkkouk ugha gksrh gSA

 ¼3½ ;fn LdU/k dh ek=k vko';drk ls vf/kd fufeZr eky ds :i esa gS] rks ;g 
mRiknu lapkyu dks vYidky ds fy, cUn djuk iM+ ldrk gSA

 ¼4½ bu rhuksa çdkj dh gkfu;ksa dk çHkko lh/ks ykHk ij iM+rk gS ftlls  
vf/kdka'k iw¡th LdU/k esa Q¡l tkrh gS vkSj mRiknu dk;Z esa Hkh f'kfFkyrk 
vk tkrh gSA

blh çdkj] okLrfod LdU/k dh de ek=k miyC/k gksus ij Hkh O;olk; dks 
vusd gkfu;ksa dk lkeuk djuk iM+ ldrk gS&

 ¼1½ dPps eky dk LdU/k vi;kZIr gksus ij laLFkk viuh {kerk dk iw.kZ mi;ksx 
ughsa dj ik,xhA

 ¼2½ {kerk dk iw.kZ nksgu u gksus ds dkj.k vkaf'kd ç;ksx ij dqN ykxrksa esa deh 
ugha vkrhA vr% ykxr jkWdsV dh rjg vkleku Nwus yxrh gSA

LdU/k dk egRo

dqN egRoiw.kZ dkjd gaS] tks fdlh O;kolkf;d laLFkk esa LdU/k ds egRo dks 
Li"V djrs gSa] tks fuEu gSa&

 ¼1½ O;olk; ds lapkyu ds egRoiw.kZ vax mRiknu o foi.ku gaSA bu nksuksa gh 
vaxksa ds chp dh egRoiw.kZ dM+h LdU/k gh gSA blfy, ;g nksuksa fØ;kvksa ds 
chp leUo; LFkkfir djrk gSA

 ¼2½ çR;sd O;olk; dh lapkyu fØ;kvksa ij cktkj rRoksa ds lkFk&lkFk O;kikj 
pØ ls mRiUu ifjorZuksa dk Hkh çHkko iM+rk gSA laLFkk esa LdU/k ds :i esa 
dqN fufeZr eky cuk jguk pkfg, rkfd O;kolkf;d ifjorZuksa esa rkyesy 
cSBk;k tk ldsA
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 ¼3½ LdU/k ds ek/;e ls leUo; LFkkfir djds mRiknu ,oa forj.k dks lqxe 
,oa ljy cuk;k tk ldrk gSA

 ¼4½ vf/kdka'k laLFkkvksa esa dk;Z'khy iw¡th dk cgqr cM+k Hkkx LdU/k ds :i esa 
gksrk gSA dk;Z'khy iw¡th dk dsoy LdU/k gh ,dek= ,slk vax gS ftlds 
ek/;e ls dqN vk; vftZr dh tk ldrh gSA

5-8-2 LVkWd j[kus dk mís'; (Purpose of Holding Inventory)

¼1½ fcØh [kks tkus dh lEHkkouk dks nwj djuk%&O;olk; esa LVkWd dh  
fu/kkZfjr ek=k miyC/k gksuk vR;Ur vko';d gksrh gSA ;fn O;olk; esa foØ; ;ksX; 
eky le; ij miyC/k ugha gksxk] rks O;olk; esa cM+h gkfu dk lkeuk djuk iM+ 
ldrk gSA O;olk; esa dsoy dqN gh xzkgd ,sls gksrs gSa tks çrh{kk dj ldrs gSa 
vkSj og Hkh rc rd tc rd fd mldk dksbZ çfr}Unh u gksA vFkok lHkh xzkgd 
nwljs laLFkku esa pys tkrs gSaA vr% laLFkk esa 'ksYQ LVkWd (shelf stock) dk vFkZ 
mu enksa ls gksrk gS ftUgsa LVksj esa j[kk tkrk gS rFkk FkksM+s ls ifjorZu ds ckn 
xzkgdksa dks cspk tk ldsA

¼2½ ek=k&NwV dk ykHk%&vf/kd ek=k esa dPph lkexzh dk Ø; djus ij 
vkiwfrZnkrk ds }kjk dher esas vfrfjDr NwV çnku dh tkrh gSA laLFkk ds }kjk 
cM+s iSekus ij vkns'k nsus ls laLFkk dks fu;fer dher ij NwV çkIr gks ldrh gS 
ftlls eky dh ykxr Hkh de gks tk,xh vkSj foØ; ij vf/kd ykHk çkIr fd;k 
tk ldrk gSA

¼3½ vkns'k ykxr esa deh%&tc fdlh laLFkk }kjk eky ds lEcU/k esa 
vkns'k fn;k tkrk gS] rks ml vkns'k ds iw.kZ gksus esa dqN [kpZ djuk iM+rk gSA 
tSls vko';d çi=ksa dks Hkjuk] vuqeksnu djuk] eky vkus ij mls Lohdkj djuk] 
mldk fujh{k.k djuk vkfn dk;ks± esa dqN [kpZ gksrk gh gSA vkns'kksa dh la[;k ds 
vuqlkj çR;sd [kpZ esa ifjorZu gksrk jgrk gSA

¼4½ dq'ky mRiknu ju dh çkfIr%&tc&tc fdlh oLrq dk mRiknu 
çkjEHk fd;k tkrk gSa] rks ml ij mRiknu gsrq deZpkfj;ksa ,oa e'khu dh O;oLFkk 
djuh iM+rh gSA vr% dqN çkjfEHkd O;; Hkh djus iM+rs gSa tks fd ckn esa vo'kksf"kr 
dj fy, tkrs gSaA ykxr lEcU/kh cpr LVkWd ds Ø;] mRiknu o foi.ku ds chp 
lqj{kk dk dk;Z djrh gSA

¼5½ mRiknu vf/kdrk dh tksf[ke dks de djuk%&çR;sd O;olk; 
esa dHkh&dHkh ,slh ifjfLFkfr vkrh gS tc fuekZ.k laLFkk,¡ ,d lkFk cgqr T;knk 
mRiknu dk;Z djrh gS tcfd mlds vuqikr esa oLrq dh ekax ugha gksrh ftlls 
mRiknu dk;Z iw.kZ :i ls :d tkrk gS vkSj Hkkjh O;; O;FkZ gks ldrs gSaA ,slh 
fLFkfr esa] LVkWd dh ek=k vf/kd jgus ij mRiknu ju dks LFkfxr djus o u, 
mivax dh [kkst djus esa lgk;rk çkIr gks ldrh gSA
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viuh çxfr tk¡fp, (Check Your Progress)

 28- LdU/k oxhZdj.k esa 'kkfey gS&

  ¼d½ dPph lkexzh ¼[k½ v/kZfufeZr eky

  ¼x½ rS;kj eky ¼?k½ lHkh

 29- LdU/k lEifÙk gS&

  ¼d½ LFkkbZ lEifÙk ¼[k½ pkyw lEifÙk

  ¼x½ rjy lEifÙk ¼?k½ lHkh

 30- LdU/k dh izo`fÙk gksrh gS&

  ¼d½ LFkkbZ ¼[k½ ifjorZu'khy

  ¼x½ d o [k nksuksa ¼?k½ dksbZ ughaA

 31- LdU/k izca/k ds ykHk gS&

  ¼d½ ykHkktZu {kerk esa o`f) ¼[k½ lEifÙk dks vf/kdre djuk

  ¼x½ d o [k nksuksa ¼?k½ dksbZ ugha

 32- LdU/k dh fo'ks"krk ugha gSA

  ¼d½ pkyw lEifÙk ¼[k½ ifjorZu'khy izo`fÙk

  ¼x½ rjy lEifÙk ¼?k½ lHkh

5-9 viuh çxfr tk¡fp, ç'uksa ds mÙkj  
(Answers to Check Your Progress)

 1- ¼?k½

 2- ¼d½

 3- ¼?k½

 4- ¼?k½

 5- ¼x½

 6- ¼?k½

 7- ¼[k½

 8- ¼?k½

 9- ¼d½

 10- ¼d½

 11- ¼d½

 12- ¼d½

 13- ¼?k½

 14- ¼d½

 15- ¼?k½

 16- ¼d½

 17- ¼d½

 18- ¼[k½

 19- ¼[k½

 20- ¼?k½

 21- ¼?k½

 22- ¼x½

 23- ¼x½

 24- ¼[k½

 25- ¼[k½

 26- ¼d½

 27- ¼?k½

 28- ¼?k½

 29- ¼[k½

 30- ¼[k½

 31- ¼x½

 32- ¼x½
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5-10 lkjka'k (Summary)

fdlh Hkh O;olk; esa lEifÙk;ksa ds vUrxZr nks çdkj dh lEifÙk;k¡ gksrh gSaA igyh 
LFkk;h lEifÙk rFkk nwljh pkyw lEifÙkA dk;Z'khy iw¡th dk vk'k; O;olk; ds 
nSfud dk;ks± esa ;k NksVs&NksVs tks [kpsZ gksrs gSa] mUgsa dk;Z'khy iw¡th ds ek/;e ls 
iwjk fd;k tk ldrk gSA dk;Z'khy iw¡th dks Kkr djus dk ,d vkSj rjhdk pkyw 
lEifÙk esa ls pkyw nkf;Roksa dks ?kVk;k tkrk gSA

dk;Z'khy iw¡th O;olk; ds lapkyu esa ,d egRoiw.kZ Hkwfedk dk fuoZgu 
djrh gS ftldh egRork dks udkjk ugha tk ldrk gSA O;olk; esa dk;Z'khy iw¡th 
ds vusd çdkjksa ds ckjs esa v/;;u fd;k x;k gSA dk;Z'khy iw¡th dks O;olk; esa 
vusd çdkj ds rRo fu/kkZfjr djrs gSA O;olk; ds lapkyu esa ftruk ;ksxnku 
LFkk;h lEifÙk;ksa dk gksrk gS] mruk dh pkyw lEifÙk;ksa dk Hkh gksrk gSA

dk;Z'khy iw¡th dh O;oLFkk rFkk çca/ku ds vykok Hkh O;olk; esa vusd 
egRoiw.kZ fcUnq dks 'kkfey fd;k tkrk gS] tSls fd jksdM+ dk çca/k] çkI;ksa dk 
çca/k rFkk LVkWd dk çca/k djukA jksdM+ dks O;olk; dk thounk;d jDr ekuk 
tkrk gSA vr% i;kZIr jksdM+ O;olk; dh lQyrk dk vk/kkj gksrh gSA fdlh Hkh 
O;olk; dh lQyrk ds fy, dsoy udn foØ; gh i;kZIr ugha gksrk gSA orZeku  
çfrLi/kkZ ds ;qx esa udn foØ; ds lkFk xzkgdksa dks m/kkj foØ; dh lqfo/kk Hkh 
çnku djuh gksrh gSA

fdlh eky ;k lsok ds m/kkj foØ; dh n'kk esa çkI;ksa ds çca/k dk dk;Z fd;k 
tkrk gSA çkI;ksa ds vUrxZr nsunkjksa o çkIr fcyksa ds çca/k dk v/;;u fd;k x;k 
gSA budk vuqdwy leUo; ;k lUrqyu gksuk vR;ar vko';d gksrk gSA bl bdkbZ 
esa LdU/k ds çca/k dks Hkh 'kkfey fd;k x;k gSA LdU/k dk vk'k; dPpk eky ;k 
O;olk; esa mRikfnr eky ds çca/ku ls gksrk gSA

5-11 eq[; 'kCnkoyh (Key Terminology)

 • çca/k& O;oLFkk

 • ifjpkyu& lapkyu

 • nsunkj& ftudks eky dk m/kkj foØ; fd;k tkrk gS

 • vifjgk;Z& vko';d] t:jh

 • LVkWd& LdU/k] jfgfr;k
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 • foÙk& /ku] udn jkf'k

 • çfrLi/kkZ& eqdkcyk

 • l`tu& fuekZ.k

5-12 Lo-ewY;kadu ç'u ,oa vH;kl  
(Self Assessment Questions and Exercises)

y?kq mÙkjh; ç'u (Short Answer Type Questions)

 1- dk;Z'khy iw¡th ds vFkZ dks le>kb,A

 2- dk;Z'khy iw¡th ds çeq[k çdkj dkSu ls gaS\ le>kb,A

 3- jksdM+ çca/k dh vo/kkj.kk dks le>kb,A

 4- ifjpkyu pØ fdls dgrs gSa\

 5- çkI;ksa ds çca/k ij fVi..kh fyf[k,A

nh/kZ mÙkjh; ç'u (Long Answer Type Questions)

 1- dk;Z'khy iw¡th dh vko';drk dks çHkkfor djus okys rRoksa dks le>kb,A

 2- dk;Z'khy iw¡th dks ifjHkkf"kr dhft,A ,oa blds egRo dks foLrkj ls le>k,A

 3- jksdM+ çca/k ds vk;keksa dks crkb, rFkk mÌs';ksa dh O;k[;k dhft,A

 4- çkI;ksa ds çca/k dk ifjp; nhft, ,oa blls lEcfU/kr ykxrksa o tksf[keksa dks 
le>kb,A

 5- fdlh O;olk; esa LVkWd çca/k dh vko';drk D;ksa gksrh gS\ blds egRo dks 
le>kb,A
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5-13 lgk;d ikB~; lkexzh (Suggested Readings) 

 1- MkW- ,l-lh- tSu ,oa MkW- fnus'k JhokLro] foÙkh; çca/k] dSyk'k iqLrd lnu] 
Hkksiky A

 2- MkW- ,l-ih- xqIrk] foÙkh; çca/k] lkfgR; Hkou ifCyds'kUl] vkxjk A

 3- MkW- vkj-,l- dqyJs"B] foÙkh; çca/k] lkfgR; Hkou ifCyds'kUl] vkxjk A

 4- çks- ,l-vkj- Bkdqj ,oa] lquhy vxzoky] O;olk; v/;;u] uocks/k çdk'kuA

 5- vkj-lh- tSu ,oa tSu] foÙkh; çca/k] fgUnh xzUFk vdkneh] Hkksiky A

 6- Hkkjy ,ao 'kSysUæ] foÙkh; çca/k] jkeçlkn ,.M lUl] Hkksiky A

 7- MkW- vfer daly] okf.kT;] vfjgUr ifCyds'kUl ¼bf.M;k½ fyfeVsMA
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