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s®ls 1 fa<iig 99« (Financial

Management)

AT (Structure)

1.0 IR=Y

1.1 ST

1.2 fa<ig gder &1 31f vd gRTETy
1.3 TR ey &7 Uopfa srerar faRyany
1.4 fo<ig y&g &1 e

1.5 fa<ira yeer & oe remar Se

151 oM AfTHTHIHT IeH
152 FERT ATHTHDHIOT I3

16 fo<ig ydg & &
1.6.1 fafmr Ao
1.6.2 foxia g emrer favias
1.6.3 foxira oo™

1.7 fa<ig y&e &1 "8

1.8 YT YT ST geal & IR
1.9 IR

1.10 Y& Tl

1.11 WI-HeATh- YT Ud AT
1.12 WS UIGyd ATHUT

1.0 uR=A (Introduction)

TS FaAR BT & AER-W A7 811 © | a7 & omra # 849 fhefl 01
IR P el A1 81 PR Adhd © | o<1 &1 g1 &9 99 & IRR 4
FART I H B Ahd &, Rl [o7d YPR Yo & IR & BRI IRR b
& A FIAY FRTR AhAdgdd Fdierd Bar <1 qahar o |

Jef I8 89 94 & & o ff Sushy &) Iwerar & folv s v
ot ST 89T B 3Mavd T8l BT 8, dfod SHBI Fal 9T 9 Fel fawm
H YIRT BT Y AT MAYTP B ST & | 39 SHhIs § 89 fad & Ar-
AT SEBT YANT G Y§e HA fHAT O AT 8, 9 IR H 0T Byl |
anfdfer we H fadd &1 MM 997 & B0 © | BN, N, AUR T4 &1
# fad &1 1@ Aeayel e fAfed gar 2
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1.1 S&8¥F (Objectives)

39 SHIS DI UgH © d1g 3MU—
o T w8l & Al BT A== B FHil |
o foRfra wder &1 SATqeaHAT BT THST UG |
o foxfg ydy & RN &= # e 8F |
o T SHIs & YT W B [T Ueel & Agcd g L34} &1 fad=mr
PR T |

12 fa<ig gde @1 312l gd aRWTIIT (Meaning

and Definitions of Financial Management)

fociar ydyr &1 9= wreal # oref faT @7 uey weAr B 21 fod @
AR U &1 9 BIAT © 9 fORig Uey & o 9 91 Bl eI
fpar e © 5 ve aafad a1 gaar), foxig wvemt a1 WRaR fod TR
A H&T BT Y& g FdTel dd 2 |

fo<ig gde 1 el 9 WAAPR a1 2| usenn fad dm ORI Ued |
AHFI: foRT &7 MY 99 ¥ BIAT € 17 9§y & Jwvid frer, Ao
q GG DI A BT S 81 59 ISR Ggad vy H =i g&er bl
e fodl gaar # fag & Sfud @axen g f=or 9 g dr 21 fo
Udy qATde UdY BT & b HEcdqul ST AMT AT & | 3 U B
IS Y& & oIy I MaIP ¢ b S/ yaa & F41 farT &1
AR S R |

T H Y & wU H IBT BT Sl Fhal & fb O ueel & = id
o o1 ude b Yol ATEET A fHAT S R8T § A1 ITDT Aqdhal TN D
TR 8, §9h] MY fhar oIrdr 2 |

fa<ia yeeg o g™

1. B19S UG 3Ued & IJUR— "R yaer PRI qor Frae=or &1
o & R Ay B B

2. 9% U4 9189 & IJOR— “fRi yey foxig ol o= @t a8
fpar 2 S AfdaTd Sel &R SusHA & Ieedl | T g
EaciN

3. 9. Uol. AWM. @ IFUR— "fRIG Uee U I 1 98 AHAD
gfshar & S I Tl & oY aedsd T ® Ui B qr
IHGT YA ST F SYANT e & forg IaRer 8 217




4. WU, d8a B ITUR— R yey @ra-iie ydy o1 a8 &F T,
e g Yol & f[adaqel IuART vd Yoil |eFl & dae a9+ |
2, Tfh T PR drell IHIS (FH) 30 Seedl &) Wity &Y IR 9%
qb |

IuYed |1 URYTYRIT & AR WR Y8 Bel Sl Gl & fb I yaig
@ TG JIA™ DI FART (ORI hamsli &7 Ahel Ud UHaqul \arerd
frar Sirar & | R yey & oraeid fad @ oMo, aded ud =T
= 1 N BT S 7

I grfad Sifaw (Check Your Progress)
1. fo<ig g& &1 fpa-fpa @ | ST ST 27

() raEye fa< (@) gagy fa<

(M) e o (&) SuRrad T
2. fog @t CIINJ ATHIRI A eldl %ﬁ

(®) st (@) ga1

(m) o= (&) 79 9 BIg 7L |
3. ydy H wHIfed o

(@) foareH (=) forr=or

([1) =g (') &+

4. o< weer ST e FrRreor @1 fad el R AR A1 8 I8
Ho fhdadT &

(®) TITS TG 39 (@) H=1 & JITAR

(1) oSt B ATAR (&) e gIER

1.3 fa<fa yder &1 g srerar fagiaard (Nature

or Characteristics of Financial Management)

< gder & a1el bl FHSM & 918 $HD! Ui AT ARl &I fF=ifdrd
fa=gall & ArgH | B & oIy &1 3MfS ARl @ W UK (BT ST Febell
3

fewofy

L STENTH
g3 HrEY1 5



fewofy

VST

1. 9ad gfpai— I8 & Aaq a1 R ga arelt ufshar 21 foxfa

Udy Faaryg H fARaY Hrieiiel vedr 2 |

. wferefrer ufspar— a8 e faehia ufhar 8 2, s v & &

FATC BT & ORI BT YRS B ST 7 |

. SUhd & I faurn @ uaa— Ry ydy & 9 9 gaary

& O QU & &It ¥ MU § gy Wfud SR+ BT g fhar
ST |

el 9 fasm - oy gdy oar dor s < & wg § )

HEAYUl % |

- A1) Nfedl &1 smEaR— /¥ 9 Aot & ek 7 Sfud smer

A ge= Har 2 | ORI Segat &1 Uit AT AT 87 ST © |

.AYe 83— g ydy &1 &3 me gdr g i uey &

AEIAT o AT DI T dbTell- g STedlelld MasIdharet of fad |
FHEIT Bl 8, B ave &I 9l 2 | O gdy # AwEl & wiftg
ISP AT HIAT TAT Iderdd SUANT B A fHar Sar 2
oI g€eT AT 3{defvl, NI ofdidh ol IRg Y&y 2ffe & forg
fl STRERN BT B

. gIa9TI® Ydel &I U A~ HT— ORI Use &l A= yee

T TS YT Pl Yeb Heeaqol 9T AT I € |



8.

10.

SR i &1 W19S— M T H ATaATIS IUHH H FAI e
BTRAT BT JeAAIhd B BT FIH ST ATGD (ORI YROTH! DI AT
ST 2 | e fO<i yaeeh ol |l & fofy aRefar a2 aMaradhdl &
ST DI T BAT BT © | 37 BRIT DI QT B D ol SAMRGH qAT
AMSRIGAT BT Al (IS BRAT AaeID © YAl B &l difed
freIfed &1 WR U faar S et 7

.9wd Yydgdl @l fAvig ¥ werme— R ydy @ dedr 9

SUHH & Hdred IMfABRI 3ferid faxiT yderdl &1 v o # agrdn
foeral 21 fo<ia vdgs Susmd a1 foxia Rerfa qen fos safer faey
& BT DY fa<ig RUE ifbs dAT MaeIhar ST fb uftde 7 S
J&eTeh! T TR BRIAT & Il AT Bl e Ui # Hed 8 & |
DHRGd WHA— AP [TaRGRT & AR "I gdeq &1
I B add Bl & [ 9y § Icared, fauod dorr dHar)
U9e @ Bl Bl NS A< I1h<o1 A=T 8l 7, 701 [od & &
BT §RT 8 FIAR B ST BT Sffes YT T I UTd
fopar I Addr B

Sy fagelt & aifaRad W foxig yde & eFe faRivard ey 2|
gg T YPR & ISHI UR AN Bl &, dre g8 e el &
JfordT HAT WIS Bl | I8 THID! AR S AR IR AMBRI
el o fopamstl o= @y BT 7|

5. fa<iT udy uep ufhar 2|

(%) ¥ () <ifer

() Rer (&) SuRIE |+
6. foxTa udg @M 27

(@) @ (C)REEIE

(M) ®ar g fas= <=l (@) I3 el |
7. foxfr weyr &1 T BT @

COMEESEEI (@) Dradd

(m (@) 9 (@) < (=) wfaa
8. facfir yder @1 faemyant &

() w|aq gfshar () wfcrehier ufhan

(1) JuS & (&) =+

I grfad Sifaw (Check Your Progress)
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1.4 fa<fra yde &1 &= (Area of Financial
Management)

Mg g # foxiia ydy @ fiaRyRT # oMe uRad gy 8 foras saar
&3 a1 <1<t Wt favd o aut # gafa uRafia gam 2 | e w9 # faxf
U&e & IR O UIf @1 FaeT el S8 AHI-d 9 HIA1 Pl AMHe
forar SIrar o | <ifded adae a9 ¥ foxi yeg & or=id faa &1 wifta &
ATI-1T SHD JAYUT IUANT B! Yiham o7 1 ORI vdg & &3 | e
forar e = |

3 gaArE FHY H ORI Ueg &1 BRI dad [a<] I gawel HR ol
A AT FE B, g I8 <@ A Biar & 6 S fad @1 warr e
feurat & fRgiRa Seedl o1 uift & forg wet e A fobar ST a1 & a1 78
3reT: O veer org e e TemIe Ufhar &7 ©U o gaT & | andd
IIATERT H BH dTel T4 aRRaddl & HROT fI<i yay &l [TaraRT § gur
D - IAD] [IvI-a%] BT A1 fIHT gorm & AT g9 & AR 3D
% B AT B | gaAE 9Aa 7 ORI ey e 9fshar a1 ue Aeeaqul
3T 9 AT 7|

IR BT HATAT B FHI 3h YT YaeIhl & Fd UK by
I & | adrd | f$y SF arel ude aradnids o &1 faxi a#ier
AMMITIH B 2 | 39 UHR aaq # foxiig gder o |aq yemsafa ufsar
HT FA o IHT & | AIAT S IRAY # T4 gRadl & arer-arr i
Ude @1 faReRT §  JorgaR uRadd gy 2 | s 59 fawg &1 &3
3R 31fer =TIe B AT § |

39 YR O gde &1 ada Wy 3ifSie ade 8 AT g | Sidfd
BT IRARNTT a0y HIfT o | g gdg & Siid o™ @l 3ifdihas
IR B oY eFe Aeayut B fhy od ¥ | RTaH Sl &1 gdeE, SHaT
JTEST TAT BT & (WG BT A AMS BRI (Y I & | GIR Td gaeld
B I8 YfhdT Th |ad ufhar g1 o wids # feemreary § gur @
[I-A1T T 9K/ H FAATTAR ®R 98 8T F99 T |

J9-fI grfa SifAaw (Check Your Progress)

9. foxirg yayr adw= # fow w9 # &7
(®) A wemTS gfdhar
(@) Braeri= ufshar
(M) erfaRad &l
(@) IFaId B




10. foxfra ydg @ fORIRT & W@ IHR &—
(®) & (@) =
(M) ar (@) df=
1. fo<frr ey &1 &3 B 2 |
(@) =uS &d (@) i &=
(m) omyfre & (&) @I e
12. PRI ufshar &1 Agcayol o1 23—
(@) fa<ig ude (@) |TeT
(1) & (&) fooigE

15 fa<iia yde & leg 3rerar S2¥9 (Goal or
Objectives of Financial Management)

BHEI @ I DI GAUHSG a4 & foy fa<iia gay & el &l oFad
e fagall & "reas | uwga foar o J@T 2 | Ao sref # foRig vay
B P eI AR & (Y G Ud AMGID (A7 Bl qael BT Bl
2| fog e eeff # faxia gdy &1 Seg Sude FAEHl & Afddmdd
SUINT & ATI-A7] ITH I AT AT BT Foid B I I Hod IR FAT
BT SUART BRIAT BIAT & TTfeh AU DI 3BT I T &1 I | fhdl Y BH
T G BT YT &I 59 I A Bl A1l 8 difs IHD Wl Dl
I A UT B b AT Sl 3MMfh Hedol ffeHad 8 Heb | Faard
@ Wiferdl & M BT AfBTH B & gegd: & faareiy fag g

1.5.1 <9 3IfSreaiiaor ST (Profit Maximization Goal)

AR UQd ARG AT B Y 3MAd AR AT B & w/Y H ST
ST ©, TAT BT HIeI B AT BT Ul o & [T o™ DI U JST
THTOT AT ST © | 31 FelT H Sif¥das orT ifld el SH&T U U
I I OIAT 2 | A U UhR A 37 KA G &FaT HT AUGUS AT

ST & | S ST HAEF] BT Helelad e fhdl S |dhdr 2| 39
UHR ¥ oM ARHAHIGRT e & 714 /g fag A o -

(31) SUTT FHTEAT BT STIHATH YINT B HLAT & ™ DI SMAHIA
fopar I Addr B

(@) ydud B gRT THI-GHT W ST 977 forv S €, St #7199 ot a9
& gRT & foar Smar 2

(H) TGAr™T | AT BT UM P YHRG FAT AFT ST © | AT HRIeAdT Bl
3R I ¢ |

fewofy
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(3) A | |fdd BT ™ BT IAfTHaH HId & oIy U= ARG Ug
BT W e G ARy | o fadd vd d@msiaar 9 Ao o
=Y |
SHPT U O] Y&l A1 2 98 Ig © [ o™ SIHTHIBRUT S22 Bl U

AT ST & FY H AT AT & | AT BT T Yol Ufernfirar &1 g7 2 |
3T 39 TN H A Bl ARABAH B BT ST I el o TSl © |
AT & THg H Araaidd Gl # AfFd 1R vd waificg I gerahror
BIAT © I faxT &1 =yarerr Y SfernRaAl e o aRl ® §RT &I Skl © |

o Bl Afedd & @ Sy @ Aurd

(31) TS TRV BT AHTA— XA § o Bl Afdb BT Al BT 2,
AIfth 98 AT STUBIAT BRI AT SdbTeid I8 W 81 2l © |
M & Py WU B © Ol (b Febel o™, Yeg oI, TSl TG R P d18
H A | 3T I fH Iffman a1 &, U8 W T8 BT 2

@) 39 fOORYRT H Dad AT & @A D ™ DI &I H @1 17
2| oIfh YD HGATT BT Ueh AHINTD arfded 41 8iar 8, forga
SN AT BT TS 2|

(F) ™ DI UTd B THI SAD AT RIS Bl &9 H Fa] @1 SIral

=

SUYaT AT H M MABTAIDBRYT & UGN Q1 BT <@l T |
RTI9 I8 el T AahdT & fb gaa gRafda aaamie gRfRkefaal & I8
gl el o4 gsdl 2 |

152 ORI ARHTHHIOT S2¥T (Wealth Maximization
Goal)

JAA A H ™ DI AMDHTH BRI D A1 BH T FAT DI FRRT
@ od DI AfADH HRAT FaATI BT o SeI AT ST & | 37k oI gafers
9 UBR BT B @12 5 BH @ F9RT &1 o7 99 | 3fd: Jd8d Bl
AT G AT AR {3 ieenRal & forg wven &7 qou 1 & 9y |
TE TR RN b e § A9y g THURR @& T | BT 2 | FH- wH
H H ¥ Al |H 3 @ qI6iR Hed | BIAT © | 3fd: Al aTeR H S
HT I I AT SA9 B o) Frafy § ff gfg 2l | f wvae & ofelf
BT IR Hod S DHT DI Theldl DI JeAbid TAT T DHITeldl Bl Ucild
AT ST 2 | 7oA D IHRUT S & ER IR JIART BT G 39
UHR HIAT A1 6 ieenRal &1 ifedd g€ ad9™ I uT< &
D |




Y€ I qed d1 TOFET 9 JBR | B ST Gl o

NPV = TPV offuture cash flow — C
NPV = 3[& daa I (Net Present Value)
TPV = Total Present Value

C = fafamr @1 yRM@Ie arTa

JURT AP S & &I a4

1. FHRT DBV BT JTYROT JrRidra! 2 | i [deha e 2 &
SAH Al & acHM Jod | ¥ fAFRINT @7 NI ge & q18 017 6l
TMAT ST 2 |

2. 39 ST W 9 91d B AT &1 A B, [ A 99T B 3 aul
@ Sl [APbs T8 811, I8 U AN 8! 81, 3T S5 U [EiRd &%
R (ERPIRUCE RS AN DA BT a1 37T ST 3 |

3. Bl DI &R H AELIHATIIR URARId R FHRIST & gRT SR
@ AT BT gAdH fHAT ST FhaT B |

J9-fI grfad Sifaw (Check Your Progress)

13. foxig wdyr & i@ Seeg &
(P) SffSrdHad o it
(@) SffSrdpad ufawe Ui
(M) |HRT & Hed BT AEHIHROT
(") SURrad
14, AT & Jed BT 9 fHad 2ram 87
(®) g wwRel &1 e
(@) |F 3 B IR &

(1) SURrad g
(@) 37 9 BE &

15. Y& IAAM I (NPV) &I 0T BT I &—
(®) TPV-C (&) TPV +C
(M) C-TPV (&) g &l

16. JMMAF FHIAAT T &7 HT AMUGUS BIaT o—
(@) < () Ao
(1) rf¥SRom (@)

fewofy

L STENTH
g3 HrEY1
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16 fa<iig ydg & 1A (Functions of Financial
Management)

U GRS SUHH DI AhIddd (haTad H & oy ORI yaed ol
FY AedYY BRI PR BN © | $H 9 [0 BRI B & 3far o sl @
fav-awg Wl g Wad 2| fRIg vey & SRf 3T 3FS T F ST S
2 | I T H fO<i veg & Rt @ Srid g e A faegeli @t
e fear I 2

1.6.1 fafanr fvias (Investment Decisions)

<M yde9 & 39 BRI & 3T UTd BUs BT AT fafd= awafear o
PR T ot @ enfae fear Sar 1 el aeREr | feur o
grer fafarT Searel= fafanT gar @ dar aa awRi § S At
frar Sar 8, 98 srcudrele fafanT Bar § den el gwREt 9 ad
et # faferaeT & qmEn & FuiRer o1 i i ydue @1 Blar B 1 39
HROT FOT yderes o1 399 IR a9 SR 980 e A B B ¢ |
I B W SHORE RS B 9T B9 eR BT S0), S9d
GfeReITI &1 aRe e faf=T g SRl 9 A= &1 sTdhaad Wik
o1 fRgiRor ff 59 e & enfaa foear omar 2

162 fa<ira 9 @m9Ter 999 (Financial and Dividend
Decisions)

AT vTeq T Afe &H enfeaads o1ef < 1 98 § T &7 379 o1t VT 3fer
™1 o @ w9 § faaRa fear Sirar & | arier @1 3iUsi # Dividend ®ad
g O f& <ifed 9T @ Dividendu ¥sg & foram a1 g fORA®T1 e @8
raer frfora &= 81 1iq HFl & TR M H | AT 3] dl
Y™, BRI © UIGEE TAT BTN BT AT B & g8 ST {637 A9 g2 &,
S DI @it # onier  wu # fadaRa fear s 2

Th AT H IREIRAT BT 9D §RT GIRA 372 & Furd d S A
M ® ®Y H fIaRT BT I § SH AT BEd © | AT & AR @i
ol e & Haree e Wfddd | od ¥ fheg s @ dunfe
gfaaell T fEl @ sa9 § g1 BIAT © | ORI AT @l BT BRI @l
AERE AT H BT SR | A A 1 FER aRd 99§ 97
TPl DI & H IET ST 82—

1. ST 19T oI §9 S @ AT T2T SIr1eT &1 Ugiy OR eIy e

e ST 21

2. R § yAfed AT H dRel BIY Bl HAT HH Bl & o Ugel o H

J W Bl TR DY F SATART fhaAT ST & STD 918 rier faawor
fopar Sar 2|




3. WRBHR Bl e N Y Sraier T T wror A7 dd g9 sRal
=

4, IRHR B B Aifg ff amarer fofaa &1 garfag ol 2 | 9RaR
ISt AT 3/ & Ie2T 9 Sl AT B dTell Bl SIaR H 6T
=GR

16.3 fa<fia <9 (Financial Planning)

fo<i geed & eraeia faxi e va Aecayol wemafie & 8 ¢ |
A AT H I FrareE 9 emery {9 & |\ fafe=t fahamet &1
i fraraes R g & wifitd @ SuaRT & enfie e ST 2
TS R A o AT BT 8, 3o if¥edd SuanT & forg faxiy
o sifard 7

foxig e &1 di ordd #ewqul Biar & | [l g @l
A eldl 31T IRAHIdT 39 91 R iR oxel 8, {6 Sus Suaer dameT
BT AJheldd ST A IUANT fbar &1 &1 & a1 78l | faxii s & areia
for I yeR @) fosametl &1 e fear Siar 8-

(@1 o= Sewat &1 fAuRoT o |
@) fo<ia Nforat &1 AT W=
@) o<l srifafel &1 e &=
39 9 & T H [UBTAT d STIBIAT S IBR Bl AT IR
@I O 8 | Yolaxor & oraita Yoil = AT § &l ST oA
ST | Yot & =T a1 udn S den e gienfoal @ we
URERES JU GHRFd dA1| =i RS &1 g% 8F

AEID © | A ufhar &1 R gol qon dreelid s 1 Ifedd
3MATTD % |

I grfa SIfAaw (Check Your Progress)
17. ST &7 emfead ref BT ¢ |

() D BT AT (@) oI BT 3

() WP (&) $7H 9 ®1g
18. foxira oM @& U@ R &

(P) TcUDIel (@) HeTDBTAT

(7T) <rEwTelE (&) SuRrad T

fewofy

L STENTH
g3 HrEY1
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19. o yeer & a1 8-
(@) fafran fAoke
(@) fo=ia e
(M) fo=ig @ amrer Ao
(€) SWRIad
20. TR & U@ UHR 23—
() IR FHRT (@) =rel |y
(M @) 9 (@) <= (=) PIg Tl

1.7 fa<Mg y€de &1 wE8d (Importance of Financial
Management)

T I8 9 & & fhell ol aaiiies Sushd &1 JoR O 8ar 2 | SHa!
e # HedT AMT YRR H Y90 & FAM B B | Ud 99 Bl A% 9
gge 97 D foy fa<q o1 faRiy g8 g & | fa<iig gdy & 78 & qard
gU ‘39 d8 Ud S A Ul gwa # fomr ¥ faf onfde wd
e ARl @ v g3 # avm & fou fRie udy @ sda
TS Bl & | o o< wdg &1 S orgwdl, favms, e wd
IR AfdT B |G ST AR

o< vder & Hec@ &1 =1 fa=getl | T fam S el 3—

1. SUHH DI Fhodl bl ATHR— T Iuhd 30 FeiRd el &
Ui & foTg Bl &HRAT & G S7eb AR AT g1 B | 3R I8 a4
™A B, 919 [T gde &1 I FEree fBar Se | g avaRT
Heer B Wt qerd facia yde diue o) [adr 2|

2. UGS GHEAI BT IJHAdH SUANT— BT {1 Feem a1 Iushd
H IUSES HARFT B FHIT SUANT T4 =T BT & 9 g8l 3 fad
ey 3t foxig udy e vd ameet BT g faxfa udy @
WERAT 9§ T AT fharel &I FRfsra @1 & qof #Rd gu
Al BT S derad TN fhar ST Addr 2

3. AEIS ydadhl & ford wew— <y yey &1 9aide ded
ATATRIS gD & {7 BT & FaER H Udgd &1 98 Al sl
g, s gr1 Siar &1 o 4o & o= & wu H a1
AT B | U URINIG & w9 H yeed @ I8 Rreer) Bt 2 6 98
ST B YSll BT TVER—ID g Hel TAN BN | AR 39 B § =iy

&l 9gd A8dd Bl & |

14

L STENTH
gred HrEY1

. fafraraarent @ fov weaa— fafaredr a8 aafed g & < sae

o AT ST Sl DI A BHAF I MR A {HAT B a1 eerr



faffoia axa 2 ora: AT & @l Yol & gRel aw
TP SFHRT faxiT & | &1 uTd 8l & | foxii yder 9 UaR
faferaemett & fow ff R Biar 2

. fa<ha geensnt @ fov weca— <y dvemet & forv fa<ig ude ot

faory Ae © @ife sl ke &7 0T <A1 a1 9 QAT 39 91d &l
ol ameR e @1 fokig geear sl ¢ | faxi yey &1 |Feraar |
¢ DI YRET T ARAdT § AHORYG T 84T ¢ |

. pHARAT & v ag— ORIy U 9 HHaiRAT & 72 BIs gcde

AF] el BIT € <ifdh I8 IIUeT U I HHaRAl & forw ff fadaax
BT 2| U o8 Ol ueey 9§ ¥l o1 fderg 8idr & | avel &
faprg o & HHaRAT o1 faerg Y ffed g 2

. IS Hgcd— ORI gee & I J8ad o) BT © o gser &1

TerT fafr= WeRl grT O forar Sar 21 fa9ly %o 9§ 9rRad 99
fapraeiiar <ot @ forv foxi udy @1 fa9 @8 BiaT 2|

39 feaal & fov dagw— Ry uey o= afadal & fov o9

QTJIMTE, FHTSTIRA, ISTIfas], a1y o= o fag #30 & forv
Al FE@QUl BT © RFifh a9 & oo Ued & 971 Fel ArsRil o1
ferafor B T BfeT g 2

ety ¥ Ig B8 Sl Febdll © (b (I gaer F1 eral § Foliaei qel
P A8 BII BT B |

21.

22.

23.

24,

I grfa SIfAaw (Check Your Progress)

frefl T SuHA BT JeARR BT §
(@) foareH (=) fo=T
(m) fra=m (&) ey
fa<ira uder AmieTad BIaT 8-

(@) faframt @ forw

(@) faha avemstt & forg

(1) e yeed & forg

(&) SWRIad |4

FIATT BT SI1dd Iad eldl %

(@) Ry e (wr) fafamT weier
(1) T e (&) @I e
foia ysers @ Araand -

() T () frresTarT

(M) faw fagmws () SURIad a9

fewofy

L STENTH
g3 HrEY1
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1.8 39N grfa Sfae ueAl & SR (Answers to

Check Your Progress)
1. (9) 9. (@) 17. (9)
2. (@ 10. (M) 18. (=)
3. (=) 1. (&) 19. (=)
4. () 12. (@) 20. ()
5. (@) 13. (3) 21. (@)
6. (1) 14. () 22. (9)
7. (9@) 15. (@) 23. ()
8. (%) 16. () 24. ()

1.9 ¥R (Summary)

o, e &1 JeR BT ¥ | Big W e fad @ st § 9 a1 g
BT S aa € AR 71 81 fhanf~ad fhar o1 et & | o< =R, arforsa
Td JEURT BT AHR W™ 8141 & | 99 aq@iiie Srd &1 01 o= 95 ©
e aRl iR T s fha gger et 81 faxf gda &t
qaTe fad, gy faa a1 e o § s o 2

g el H faxi vdg & Sl Yol &1 FaReT, SYERT, ==,
fIRT, s UaTE, T, B, Ioie, 3R Ud @R |l T FHferd ol ST & |

I foRi gey b7 Sevd Sude Oy SanEl @ e |
JAfYHTH AT ST HRAT BT 7, Thg AT &F 39 3T 31 4§ < T I8
MRS Udld BIdT ©, Hife ST SUHTGI BT I B WhdT & | 37
JFfTHdH T &I SiiTe Sad o Sifid &Ar Jawy 9 O use &1
TG Seed BT ARV | fad o1ue o1y H 5 e B Fdhdl &, S adiferd
PR D fTT A19T B MIIIHAT BI © | 31T o aafad I8 fa<r awa=h ol
FRAT 2, S YU Hed = | O & 1t &l iR 31 wiegefl a9 & forg
T O fagell & U # IRqd R AHhd B

(@7) wENB BR

@) forarrs &R

@) <fe o

3 W g b fa<ig udy & Siiid g &l foxia fharsii @r
A%l UG g9aqel St far Sirar 2 | 39 g f<T &1 (e, sreed ud
ferr=or g B Ry 9 g




1.10 & ¥cTdell (Key Terminology)

o HGI— TTaHA
o CITHIZI— oI T 3T feaofy
e NPV— g I08H A
o XA BIY— JH, Tha
o cllgefia— uRad=siia

1.11 W-JcATH U1 Ud JXITH (Self Assessment
Questions and Exercises)

o] I<IIA YT (Short Answer Type Questions)
1. foxTr gder & a1l &1 HHSISY |
2. foxig FIoe & /=0 &R /&1 57
3. forT yey & wRmIfT® S 9aTsy |

4. ST BT I FHLSU |

<rdl ST 99 (Long Answer Type Questions)

1. T I o1 /1T 87 S99 " &l fadar By |

2. "AfABTH AT BT I FIIT Bl THIdl bl U P TaT Bl
U T8l BRAT” §H DA bl ARAT HITOIY |

3. for-iT wey & & &1 favaIRd AT HIfoY |
4. T g amrer Aol T &1 99smsU |
5. AHRT AfTBTHDRIT ST Bl AV |

1.12 9g™® Urcd ATAT (Suggested Readings)

1. Sf. T OF Ud S, e slaraa, [T gae, HeArr e daq,
197 |

2. €f. vl I, I gge, A1 Hae Ufeetberd, ST |

3. SI. JIR.UA. FANS, [T gge, Alied 9a+, AT |

4. UI. TAIIR. BIGHR UG Grld STATA FTHTE, e, Aqare YhIeH |
5. 3TR. W9 Td SiF, a1y gge, =1 U=2r 3fp1eHl, | |

6. IR Ud Slels, AT Jae, IMUATE YUS =, AT |

L STENTH
g3 HrEY1 17
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bdkb 2 irth Bjpuk rFkk mUkkyd

(Structure and Leverage)

Ljpuk (Structure)

20 URFH

21 I

22 Ul e &1 3ted Ud gy
221 Yol AT o1 2ref
222 YSI EREAT @1 gRHTETY

2.3 Uoll WRe 1 & MR dcd a1 g91fad - dTel acd

24 IJHeH Yol e & Hol dd

25 USll W_e T & SUgad vy aw el g
251 |WIfd Ui e &M
252 FWIId gR=ETe o™
253 FHIAT IR Hed

26 offaxol (SATedd) &1 3ref vd aRMreTg
261 offaRSl @1 ek
262 ffavsl @ gRMTITY

27 SIS & UBR
271 aRaTeA offavs
272 foxig <fraxst
27.3 Aga a1 A efavs

2.8 TANS & YW
281 uRaATE offavst &1 9T
282 faxig <fiaxst &1 999
283 WIH xSl BT IHTd

29 TS T HEd 9 A
291 ffdRS &1 AEA
292 offaRS @ A

210 d@feqd faxig oLl &1 fageryor
2101 H &9 gfd & e
2102 3MfIBR 3fer &1 fefaa
2103 T & Ieeg

211 BRI BT T

212 I WA ST Ul & IR

213 IR

214 Y el

2.15 G-I U Td IR

216 WD UGy AUl

2-0 ifjp; (Introduction)

B9 I8 O & b Iad™ & Fheldydd ddia & fofg ggie A1 H
T 1 SUSTIdT AT ATILD BIell © | AR AT 9 | S fa<y e




DI BT BT & AR & | I§ B! DI ATB GGoa Bl Uhe Bl qofl e

g | foxig e @ ot Ioh @f & fmior & &t ot fasar Sirar 2 | T ST
foredl ) | a1 | | IS @1 @t A4 &1 FRer #R o & geEr
Iofl & ey &7 feiRoer fhar Sirer 2 VI .k

IOl & oy BT PR BRAT 31 &1 Agdqul R 8T 8| Gofl
BT THU STHBIC, APl 3MC T H 8l Fhl & | STHdBIel Yol &
3Tl SRS U RO S HSYUl BId © | 37 Yoil H ST rgurd
&4l BN, I8 U Asayul Use] o | e —3TelT i @ oi SR &
IEIT—3TeT BT (IR &, difh YSil S & MMHR 9 WId JAqard &
MR g gRRefal w iR ovar 2 |

2-1 mi"; (Objectives)

9 THIS Bl U B dIE AMI—
o USiT AR @1 fAvag—awg & 3avd 8 |
o USiT WR=MT & v MuRe @l & aR H S 919 |
o g Yol |eT & wifad g |
o USHl AREAT & v Rygr=l A feard 8 |

2-2  vth Ijpuk dk vFK o 1fpHkkkk,
(Meaning and Definitions of Capital Structure)

foredl ft Bt () & omffes fores &1 aft & faversor o, o fafea grar
2 5 S qot TN & &2 9T B4 E | g 9T GHAT 3 B wU H, 7o
UaifeR N H T HB FOMA! fe & ®U H B © | §9 a¥s (A=
ThR @ gfefadl & e FeiRd srgura & €1 Yo 6eEHT $Er o 2

2-2-1  wth Bjpuk dk vFK (Meaning of Capital Structure)

UGl a1 A= wU | SRR ol @1 fafi= wui H awen &
A BIAT € | Yol GREAT & HedH A 8H I8 Udl dordl © fdb YoilhRor Bl
Gl AR BT fha—f1 afeniferal | Jor e U & MR R IR
far a1 2| 39 UeR SN AT 9 e Yol @ A"dred Sl &
URRE U A T |

dddrel™ S dl & oratia W IS, gaffder sfer o siR
@Il T BT WA [HAT AT & | W Yol &1 gRadeiia arrer
qrell gferfd, qaifSreR ofen ol R Jrrer arell iR 9 ko=l ud
dioeq P IR <ol arell Ui Ed § |

Y SIfERTH
qIgq ArEYl 19



ot
T TP

20

VI .k

G- SfERTH
grgy wrEHt

3T H W vl H Sl HREAT I IS AR BT & (P fHAr IuhH
# B, fha "= g fhae rafy & forg 4o snawe ¥ sriid a7
UGl & SMPR, YHR T AT Bl gardl = |

222 ith Ljpuk dh ifjHkK,
(Definitions of Capital Structure)
@B fagmi 7 ol |em & f1 geR & aRifya o 23—
1- cLVu ,o ckbe d vulkj& dsh we fdr oo &1 il faq
U BT © Gl SIdTeld FOl, S SRl T Y§ Hod |
sefRie g g 1

ST YRATNT & MR WX Yol ARe & J=ia fo<T @l gl
IRl ®U A P S 7, TaH 9 3iEn, q@itery el g I
ST dTe ol Bl enfier fahar S 2 |

2- tLVuox di “klnk e& IS g # A= uer &1 ufcryfert enfier
@ A 2, ST YoiRor &1 fmier R 21

(“Capital structure refers to that kind of securities that make-up the

capitalisation”).
T Yol e & STcid H¥I-Il @ A= IR @! ufcrfer &t
ReriRor fhar SIIdr & 9 HF & A%l Fared Bq Yol Bl g
CaRCInI

3 Vkj-,p- ¢ty di vulkj—"Ust E=ET 1 SN Ui feT
TqATe v | fAfFafid sl & darel| Sdl df 9 @
forg farar Smar 1
Suar AT IRETIIRIT & AR UR g Pel Sl Ahdl © b Yoil e
H 5 ard @1 oy forn o € fb |l Yol @1 fdbaar |9rT i
A yHd fear S &R fhaer ol 9 | sreifa eaa | don
807 BT ey a1 BETT?

viuh ¢xfr tkfp, (Check Your Progress)
1. Yol g o1 mer 38—
(@) Yol & <Tedleli ATEsl &I AU
(@) AT 9 SARA 3 Uil
(1) AT + SARAE 37 + Fog + STHdlell FUl
(@) Sad H | BIS T8
2. Xt ST 3 Sy B
(@) H|Har 3 Yoi (@) yalfder afer

() o (&) avsH




3. G50 & ETPTeNT ST B— qofl =TT
@) (@) gt sier o0 e
() S & ik

4. Yo AREAT ¥ 9T Sl a—

(@) oM BT PR (@) I @1 waR
(M) Iof @1 wa (&) =i

23 irth Ljpuk d fukijd rRo :k cHikfor dju
oky! rRo (Determination of Capital Structure)

TP SUHH BT AhAdT SAD! A I v Yol IR iR R ol 2 |
fBefl +ff Sushd o1 U el Yol WRar & fFfor &1 gy &= =ty |
31: Yol AReT & foy I |1 dcal A1 geahl R faaR &R ol 31aedd &
ST D! 9T B & | Yol ARET B &1 UhR & ded J9Tfad axd 28—

(31) sr=aRe T
SEIEA]
MR dcd FIATT B RSP fadl Td fharheral I Frfd

BId &, Sdfh 918l dcdl Bl A adrg @1 qres Tifdfel 9 gidr g |
1th Djpuk dk cHkfor dju oky: rRo
| |

vklrfjd rRo cka rRo
* I BT TPfA « o arome <@
o TREITT JUT * DX YTl
« FHAT TR AR o USH AT
o ol e g &f= srgura o faRTrg Averatl @1 ifd
« THH DI 3TY

I. vklrfjd rRo

i1% 0;00k; dh ¢Nfri& woaema & usfer & smeRr w ol <t
IR far Srar 8, o FEveRT SRem § Rm USi &1 A3 wrieie
ISt 1 a1 Afdd Il & | Safd 3T SUR AT FaAr H Hrieia ot

P AMATIHAT D Bl 2 | - T
qIgq ArEYl 21




ot
T TP

22

VI .k

G- SfERTH
grgy wrEHt

124 Hkoh ;kEuk,$& forelt +f sga=ama 5 Yot w-emT & FHioT & 99y
qIHT SMATTRHATRN & ATI—ATT ATl fAhrarcd draf ) g fear
AT & TA1 S & AR Yo &1 wawy FeiRa far S =

134 ifjpkyu vuikri& uR=Ere rgurd 9§ MR §ol 3T &I 98
AT ST URETes & § 90T 81AT 2 | 3fa: STl W URdred 1 1w
BT, 98t W= T Uferfer @7 Srver \Har Yo BT Ae AT Sie, 4ife
IRETAT & fh B & HROT 0T TR AToT P FARAT HRAT B BT |

Ik Berk dk 0;kikji&wmar ok MR &1 merg I8 7 fo IO |
&1 RO FRa 9 FHar i @ A B T S 2| ST R
BTl FON & ARTT W TS fHar S 81 39 THR BN AR
HH—U—PH Yol gRT Yddsd FHRRIT R 3fAHdd =0T e &=+ &
forg @t 2|

I5% irth feyku o nflr vuikri&uRed=rele e afcryfaal a e
NTd gfengfodl & 4 JrguTa @I A< gey @1 Wt | gfd orguTd FEl
ST ® | tfq gfT orud 98 Srud ® Wi @ Uoft den Rer afi
el GOl & Heg urar e € |

i6h 0;kolkf;d NERfUk <kpli&fSmr <ivermsii & TRy 4o & <o
FERRAT BT AT 31D Bl &, g8l W Yoil ARe & eiRer 4 Srearei
3MUETTHd HH Bl 2 |

7% Qe dh Vk;i&wH B 3y A SR 514 e Uk fham ST
g T SIREA &1 AT eH B & PR WA BT Yol el ISl ¢ |
STafd 918 § 9 Jal Hrf=ar @rfa Sffia &x ot ©, o fafaer &= |
Gl AReAdT | U R oI & |
II. cka rRo

1% irth ckekj n'kk, IS IR @ gEmel @1 A1 §oi R W)
U9 ISl © | SQIERVT & [y, Haldhlel dI ST H 372 &I JoldT H oS
IO AR BT & TAT Helbld & THI KT BT 9T Sferd Yedl

g R 39 F9I AT BT &% HH BT © AT AT BT FH1a= ifaf¥ad
g Ffafad B § |

12% dkuuh cko/kkut&dsh FREET BN BN UG HTHI & db
TIId R § a1 Jaferd S 9 el @ QR W B Yol Axe &
YT IR fhar Srar 21 39 2q doi fAefee famor siftrfem syt 2 |

13% dj cko/kkut&fasi «ff <21 @& TEIferd wR UTaET AT PR FRE
e SusmHl @7 Yol ARemT B gaIfad aRd € |

A 1 YRXr&II® TeR & USll Bl U1 &R H By TR &
TR FRA USA 8, oI HHINE, Sellell, e, dcel I | d: 9 <l &




R YS BT AN a8 Sl & | 37 5/ ol &1 FTd &F Ml SHah! qofl ave T
e AE feam SR | oI ST

i5h folkh; BLFkkvk dh ubfrigfa<ia wem a8 il 8 S SusbH
DI JGAT S AT B GRAdT A {97 IUTS B € | 37T 37 ALATRA fVIi .k
& T & HRT A Yo S y9Ifad gar g |

6% fofu;kDrkvk dh eukoKkfud n"ki&fafraremei | s
S qdE Ul Yol o d 2 | e fafaradr @ weaentie 9
STSIT—3TeT Bl & | S fafraraar |edl 8 8, 98 SiRed a89 & H
Fe B 2 | <fed g fafraraar e ema = 2

viuh ¢xfr tkfp, (Check Your Progress)
5. FHAT TR ATYR BT MR B—
(@) G H |HAT 3ME BT HH AT
() qaifermrT LT & HF A=
(1) ®H FAUTIAT DI HeA
() BI1g &
6. Joll I Ul Xl & T o—
(@) FHHRE (@) <erell
() wer (&) =i
7. Sl TREAT @I g9Ifad o_e aTel dd & U THR g—
(@) raRe& dw (@) «m&r dd
(M & a @ gl (@) P ol
8. HAIHIT B T2 H HI—w) ufergfart rfdres il gl g
(@) AT 3f (@) yalfrery afer
() o= () ®1g T

2-4 vudyre 1th <kp: d ey rRo
(Essentials of Optimum Capital Structure)

TH HHA BT 39 UBR & Yoil S BT FH0r HRAT a1ey R we=i
3o iR Seedl &l Uik Hx e | Fqd™ ® @Il & &l ol gRam
Td ARl M DI TRUCT Y& B dTell Yoil 8707 &1 et Yoil
Gl BT © |

b-MCY ;! okdj di "ink el—"v& srgmerad Yo S & dedd U
afergfar fHsroT 9 8, S AR 31 S ANTa Bl {AdH HRAT © IR Ewel -
B oI Pl ABTH PR 2 | gy w23
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VI .k

G- SfERTH
grgy wrEHt

T Uoll e et sefEl @ fog i et § ereel e A
Aol | TR Al AR AR W U srdercad Yol ord H frfalRad aqor
BT AMfRY—

1% 1jyrii&srgamerdd Uofl @fr Used Eel 8T M2V | I8l W)
AT ¥ A I8 & [ FTHI & U™ H HH TBR DI gfevfaal &1
ot frar sy e fafsaiadmell & w1 # <ag ¥ar = &)

12% ykp 1. Ki&AT=gerar &1 Yol HR=T H B9 J1cdid A9 B o |
UGl grem §9 UHR Bl BHT =1V Ta adrd &1 9l g3 Aaeahdrsi
@ forg wfasy # Y fad ot fasa < wa |

13% Uz ure ykXri&Ush e 69 U&R @ 8 a1ty foaa! urd
BT D AT gATH B | Yoh wiftd & At aeE g € an uds @
U &RA H O I JaeT B ¢ |

4 Usure tkf[kel@sraam # e@d UBR & SIRgA B0 8, o
% =1 @1 73, AnTdl | uRadH, @l # gig enfe | o Yol | g
g ARy fad 391 SIRGAT | oAt | fuer o 9 |

5% ath 1j fu;l=.k&aImraa: vt @& aRafdd W@ \EdaT
3T 810 € | 3Ta: 3781 BT Yofl WR =07 01 g1 & | gaferg Toi AxeT
¥ Har ofen @) T e g ARy |

6% fodkl ¢jdi&amder Uit e a8 &Il 7 Siifd SUhd & fdar
R IRy 9 <<l 81 TAT ST fJ6rT IS BT IMER & J2T Srddblel

T § HeErId Bl |

W ;K rjyrid&ish Sveem ¥ 9ai dRerdT &1 faemE 8
3T BIAT & | SUHA H WS d dlel FHRMEN Ui St € T Ff U
ReRa argurd # 8Kt § | I8f R AReAar ¥ MM ATe], AR S AP,
g, fafrarT anfe 4 5|

viuh ¢xfr tkfp, (Check Your Progress)
9. 3TgRHedd Yol Gl & IMawId dcd o—
() Eerem (@) arergef
(¥T) =gAqH ARTd (@) SwRIad a9
10. TTe], FHRT BT =T A 8-
(@) 3rertg FwafT @) & 9T 3E
() Rt |k (&) rg el




2-5 rth Bjpuk d mi;Dr ¢fr-i RecU/k fI)KIr A
(Suitable Patterns of Capital Structure)

USil @ # faf= geR @1 afcferal & #5707 &1 iy fbd 9dR BT fVIi.kn
&1, SH@T (of oF T oid Hewynt e B | 39 AR # ol o wm
=1 SR Tfrweul &1 &I § a1 AR q—

(1) daa F9dT 32T gRT gfcd HAT |

(2) T g AP i gRT gfef FHRAT

(3) FHaT 3ie, STEHA T AT FOMIHA & FIRT Yfel HAT |

1 91 gfaedl | DI—aT Ufwy |l & oy a9 3ffdd Iuger
BT, SHGT 0 ofd §99 {8 SMURYT RIGTl &l &9 H @1 gl
2| U8 Rrgra oo # Th—gR @ foRE off 21 9 € o 39 IWRER
R @7 Rerfay # <21 @ a7 iR i qemell U ATqATie |l
o Rerferdl @ g%y oMo # drede efyd faar sirar 21 Ooh g &
SUYdd Afaed BT == PR H = Rigr=l @1 &= d =1 =y |

1% yixr fI)ri&ss fagra @ a=ar & AR Yol &1 anrd
IAD TART & To1g <7 ST grell Adha M7 TAT SRR df Reafd iR R
FHA 2| AP IR | M T g dMIY & w9 H & S aren Afdy
d 2| 39 Refert § wor §on, sfer ol @ gorem # o) Bl 2, Fifd
IADT ANTA BH Bl B, Wlfd 0T W AT DI & AT G A A
@ o H HH B B | 59 UHR T Yol Al T H 31T e
H HE™® Bl © |

2% thf[ke dk fHKri&sa e @ Fgar & JFAR Yol
g o it SIRew &1 JaTceTd 31eds &R ol aT2g | aIFTd RigT=
@ AR RO Yol Afdd AHRI Bl 8, oifbd I8 AT 97 2 b o
ISl # SRgw ffdre Bl € | SIIRg" & Y9Rd & YR 8 & — Ugal I8
fo ST Gofl o) =roT Frafid S 9 <1 usar ® | SR RS & 9
@ oy UIT<T & &1 FeaReT g ARV | 39 |d & HROT |l H fa<i™
Hhe ST~ & HAhdl & | IeRAT BT T TR B e HH HRAT gl
g forad ofell & 9T9R Jeu R o 7 |

13% fuzU=.k dk fIKri&Faar e HH- & aRdfad W@
A ST € | I BT BT B FISH R YUt =T g1 € a1 |aHar
R W 3 =0T BT 991U WGAT A1 & | ROIFRAT Bl A BT
JNABR U Tl BIAT © qAT §97d AT 9= Y FHaT SirenRay &1 foa=or
JEdT 7 | 3T IR JfaRad Yol ) Sgaxelm o=l & ArIH 9§ 8 &l
TR | AfIRGT FHeT 32 & e & SHdT o § dH =7 &
SIYIT ifded 31T =0T 991U I9d A9 I8 91 41 &9 @+ a1fey

Y SIfERTH
qIgq ArEYl 25
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foh Forreaar &1 Refa 7 Ua7 81| a1 SR @ e 9T T 9 fda
SRS

Ik ykpiLkrk dk fD)KHA&TST ufoey a1 AReT 39 UHR @7 g9
RY TP AMITIRAT T R Uy # I9H d1fod gRad= a1 I fby
ST | | Araquiar &1 gite | FHAT 372l BT AT e Iugad A Sl
& | cifb ude IRRAfY # a8 WeT T8l Biar © | GRem @1 g @l Reafa
H ROHE B SHTE AEEE el w1 R Yo e H draefierdr a9
TEq & foy aifdre Suygad BT 2 |

5% dky fI)Wrt&szem # doit &1 ez A= |rEl |9 &
S g dr Uoft & Wwu BT MR e wwg e Rigea 9gd &
FEqul BIaT 2 | Yo 9oiR # 3d YR @l wferyfasll @t #tT g9 en us
TAF TE e 2| 3 iR # R ufengfa & wi i 71 Sl |
USl &1 U8 far ST =9y |

AardH UTed AT fadhed BT aa- $HRd THI THdT SILETRAT BT 3
W TS dlal U9Tdl &1 fATINoT &) ofFT 3Ma9ged g, Kifd IJg He-l
& gRafdd @ B § | 39 UBR & [averyor § i ARl gt @) S
o

2-5-1  IEHkfor cfr vi"k vk; [E.P.S.]
(Probable Earnings Per Share)

D VT AT 3TN BT Uy 37 I ST BY Sl & | aal fAdbed qaH
qET ST 8, FOT WR ufd 3fer 3 Sifdred® B | Ui 31 Bl S PR B
oy o # 9 TS, AR 9 GEIRIER i & AT B T ST 2| 39
TYhR U FHRATSIT T bl FHAT 312N Bl G&T A 9FT <d & | 59 91d
HT T G & 6 AT, 3aR & foly Widpd 9 8Iar 2| o a4
(@Ima) H ¥ T BT TS B 918 8l B Bl GSTAT ST © |

mnkgj .k 1%

T HHT AT fo1., @1 fer Yol egaverm 2,00,000 ¥ AT @R B |
P 1 |1 JIoH 9918 §—

AGHT — A A4 FHdT 379 &

AT — B 50% (10% dTel F0T93)
30% (12% aTel YafferarT 3er)
20% (FHdT 373)

FHAT 32T BT 3ifbd Fed 10 T € | KT G YaIIDR AT TR AT
AmTer @ <X AREd 2| H &1 A ® fF gHal e 9 9 W gd
T 3T 50,000 T AP © |

S H O BT Ao 1S eId 2P




gy Dekd 14 qoft e

- TqT FAITP
fooj .k ;ktuk s ktEuk
A B )
EBIT 50,000 50,000 fVIi.k
— &7l — 10,000
2,00,000 X 50 = 10,000 X 10
100 100 EBT 50,000 40,000
— B (50%) 25,000 20,000
25,000 20,000
Gl EEINSIRIN - 7,200
2,00,000 x 30 = 60,000 X 12
100 100
THAT 3:|'g'ﬁ' ARSI 25,000 12,800
FHAT 39T B A= (EPS) —> 20,000 4,000
_ Profit (100%) (20%)
EPS = Xo. of Share 25,000 12,800
20,000 4,000
125% 320%
EBIT=&I91 9 &) & g4 EBT=aR & U4 3™
EPS = ufcr 3f31 3ma
SUYaT IETERV W W © b B A 3T oS & |
mnkgj .k 24
T HHIAT Y FIHE HATe @ oy 2,00,000 I T Yol &1 Fa=ell
ERAT ATl & Sl 9 JdR aifipa &—
FOTH 10% dTed —> 1,60,000 I
AT 32T —-> 40,000
HHT 32T BT 3ifhcd b I 10 € HHN BT g JJAM © fb gah!
TS G B W Y4 b 3 50,000 T a1 © | Ul ST 3T BT 70T BIFY |
gy QDekd 2i&
fooj .k JhEk
e T aR & g4 g (EBIT) 50,000
— RO BT T
16,000
0 it et
1,60,000 X 10% 34.000
F} 9 yd 3 (EBT)
@R 50% 17,000
THAT 372 BT AT 17,000 v ST
q1gq ALl 27
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grgy wrEHt

AT 3T BT =T = ard
AT 3T BT H=T
17,000 =4.25%
4,000
EPS = Tfd 379 3
N = AT I DT A=
INT = N
t = IR D N
PD = YIIPR e IR A |

2-5-2  IEHkfor ifjpkyu ykHk

(Probable Operating Profit)
9 fopedl gRRefcr faeiy # wwafad gfc afer g &1 T 81 Bl S Fabel!
g1, Al aaae Ui 32T 3 &1 §91¢ I&@H & foy uR&mea o @l o
@ ST Fahdll & | o faded 3§ gRamas o™ &1 WR FaH BH AT RIATH
BT 8 I &Y 30 ) Wffedr ) S € | Fefad uReErers o @
T e g @ ATH @ ST 2

EPSxN = (EBIT-INT) (I-t)-PD

mnkgj .k 3t
Afed for. @1 Yo A== 31 A/, 2012 BT 39 UHR
8% FEUTUA 12,00,000 ¥
9% g% F0T (STEHIel) 2,00,000 ¥
10% YRy 372 (10 T vfa) 14,00,000 ¥
19,000 HHAT 3T (T 372 100 ) 19,00,000 ¥
NERECRI DL 13,00,000 ¥

60,00,000 ¥

TS TAT B A Yd 3T 9,00,000 T o | I8 AWM &I SRl & fb
HFIAT AT T M S Bl g7 WY | BT Bl fORR dRIPH & foru
10,00,000 ¥ BT MATIHAT & | 39D forv 4 fadwey T—

(i) 9% FoTuHl BT FF Heg W R
(ii) 10% YaiferpR Qi &1 q9 Jed R e
(iii) AT 37N BT 25 T Hfar 37T Wi W= A |

HUAI B U HHa—T fdbed Faag 8?7 d) BT X 50% {10 |
FrTfad aReme= o Y &1 9T B |




gy Qekd 341 oreku cfr vi'k vk; dh x.kuk (EPS) goft dver

(-)  EBIT 9,00,000 7T I
® _SRUMGH| TR &To] )
12,00,000 x 8% 96,000 AR
® I FU TR AT
2,00,000 x 9% 18,000
EBT 7,86,000
-) R 50%
7,886,000 xﬁ 3,93,000
100 EAT 3,93,000
PR D d1G AT (EAT) 3,93,000
()  YAIfE®ER =T HT A
14,00,000 x 10% 1,40,000
AT 3 DI M 2,53,000
e s AT 3 DY M
(EPS) AT 3T B F=T
~2,53,000
19,000
= 1332
2- IEHkkfor afjpkyu ik dh x.kuk
(@) 9% __.ki=k dk le eY; 1j fuxeu
3 = EPS x 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%/05
EBIT = x (A1)
g = EPS x N = (EBIT - INT) (1 —t) - PD
[13.32 x 19,000 = (x — 2,04,000) x (1 —.5)— 1,40,000]
2,53,000 = (x — 2,04,000) x .5 — 1,40,000
- ITENTH

qIgq ArEYl 29



qofl weer] 2,53,000 = .5x —1,02,000 — 1,40,000

Tl I 2.53,000 + 1,02,000 + 1,40,000 = 0.5x
] . _ 495,000
fVIi.kh 05
X =9.90,000

(EBIT) x = 9,90,000 %
TS AT R & gd AT = 9,90,000 I
(b) 10% 1oki/kdkj vi*kk dk Be eY; 1j fuxeu
EPS x N=(EBIT-INT) (1 -t)-PD
13.32 x 19,000 = (x — 1,14,000) (1 —.5) — 2,40,000
2,53,000 = (x — 1,14,000) x 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
_ 5,50,000
0.5

X

(EBIT) x = 11,00,000
TS AT PR & gd ™ X = 11,00,000 3
(c) lerk vi'kk dk 25 % cfr vk c¢hfe;e 1j fuxeu
10,00,000 TR 3AfARFT e = 100 + 25

10,00,000
125 ~ 8,000
+ QR FHAT S — 19,000

N = 27,000

13.32 x 27,000 = (x — 1,14,000) x (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
556,640

Y705
(EBIT) x = 11,13,280

ST IAERVI S AER W B I8 oW 8 © (b UM fddbed 4
- ST EBIT = &, 31d: Il W 9% FUal &1 FHd 8 |Jaraq fdaed 2 |
30 grgy wrEHt




gofl @eaer

2-5-3  ItHkfor cktkj eY; (Probable Market Price)
oI FAIAD

9 fIaRYRT & STJAR A fddhed BT I B FHI FHAT IALETRAT
@ 3 B IR Hod Bl AT T ST 2| 3T Teal H, S &b AT
3PN SATIET | S7H 32 & IR Hed DI feH e < ¢ | o o
faehen 3 FRAIfAT TR eI 3fferhad 81T, 981 fdded |Fais AT SITgT |
FEIAT Ui 3IET TR & @f 0T & oy 79 g3 &1 9T
PRI T—
FHIfAT dToTR e

VI .k

EPS x P/E ratio
Market Price Per Share

Earning Per Share

3= H Mepd @ ®U H Bel S Hebell & fob iy A maniies wwern
D Yol AT BT PRI HRd F9g [T Jdgd B & ded @radi

@ f2dl &1 GRem BT BT © |
mnkgj .k 4:
R8T, Hroe o IdAE Yol e 39 ISR B Eq
FHEAT 39T Yol (UAH 10 T H)
gfcrenRa g
9% YAIEIBRI 37T

7% FRUT9A

P/E Ratio =

4,00,000
1,00,000
2,50,000

2,50,000

ST BT Yol IR IAHHE YRR &R 12% JAR JAIR DI &R
50% & | 31U+ faR ®Ri%H &) fag gavenm & v &¥= &I 2,50,000
T do &I IRl & s forw I8 = Aeedl &R faar & @1 &

(i) 20,000 FHAT M BT 2.50 I ufer 3 MvgH W At

(i) 10% YaIErPR 372l BT qH oI WR T

(iti) 8% ForyAl &1 FteA

I8 A © T FHAT, GaISBR S TAT F0T0H (7T Fawelr &l qemaii
¥ PIAT 3T U HHTL: 20, 17 TAT 16 BT | HarH fddHed B AT 2 |
gy QDekd 4}

gol— FRIIfdd Ui S AR e

fooj .k

I

I

I1I

EBIT

— DX 50%

— RUYA] BT Tl

EBT

EAT

1,50,000
17,500

1,50,000
17,500

1,50,000
37,500

1,32,500
66,250

1,32,500
66,250

1,12,500
56,250

66,250

66,250

56,250

Y SIfERTH
qIgq ArEYl
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T )

JHAT 379 BT AT

Eps, = profit
No. of Equity

EPS—
P/E Ratio—

22,500 47,500 22,500
43,750 18,750 33,750
60,000 40,000 40,000
43,750 18,750 33,750
60,000 40,000 40,000
729 469 844
20 17 16

FRIfdd 99Tk e EPS x P/E Ration

I = 729 x 20
=14.58
469 x 17
=17.973
844 x 16
=13.504

II

III

fu'd'k - w@ife gfaq sier aoR Jou ueH fAwed #§ dav arfde 2

31 gHar 39 b1 ffad eeAr € |akad faiy fdeer g |

JQ dk;!
EBIT—> &a Yofl
+ 3rfaRad

TSl 9 R A Yd AT (EBIT)

— 12,50,000 X 12% = 1,50,000 X

(2) U TR =T

2,50,000 x 7
[ X——r——

=10,00,000
2,50,000
12,50,000

100 =17,500%
% 2,50,000 X 7 .
. 100 =17,500
2,50,000 X 7
. X ——=17,500%
100
+ 3rfaRa
2,50,000 x 8 20.000 s
l—()(): ) 37,500




(3) gaifreR sfet wR e oAl e
Civ/eCa
I. 250000 x 9 T

100 = 22,500 X
fVIi.kh
II. 250,000 x 9
T = 22500 %
+ JAfAReRT e
2,50,000 x 10
o = 25,000 47,500 ¥
III. 2,550,000 x 9
—oo = 22500%
Vviuh ¢xfr tkfp, (Check Your Progress)
11. AP IR A AT BT B—
(@) AP () marer @
() &TST T AT 91 & ®9 | (€) &S] &I AT & w™y A
12. EBIT &T YRT 9 28—
() =ATST TFAT PR B Yd oA (@) =TS AT BR & a1 o
() X b Ud b1 ™ (&) for= & Iy e
13. AT TR e S HRd &
() EBT x EBIT (@) EPS X No. of Share
() EPS x P/E Ratio (@) P T8l
14. B BT AHFT & BT B—
(@) 10% (@@) 50%
() 20% (&) 40%
26 yhojt imUkkydi dk vFK o ifjHK"k,
(Meaning and Definitions of Leverage)
2-6-1  yhojt dk VFK (Meaning of Leverage)
SRS TTe ST GT ¥ foram TR & | dave” (Webster) IeGaIeT ey’
IR el sl &I /4 WU H gR¥IYa &xar g—
CITaR T e URT AT 91 B dTell I 8 TAT ellaNsl Bl AR
AR BT B> AT AfHT BT (hATHD oI B | BT U 31ef garaeiierar Y 2 |
- SITETH

a1 A 33
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TE AR BT fohAT B BROT W1 ATf=h AT BT §drar & | 579 bR
SaR BT BT I IRI—I—9R) 741 § 74 Su=1 81 91l 8, Sib S
UHR HT H Alavs] H gl A1 HH W AMSISBAT S U H HH AT
gfg I B Faell 7 |

i vy & oaid e ARl & 31l T | T Y Rl
SR AT SITaT © OO AwRial § SIfewee fihan @ 999 ReRr orTd &t
M R & wY H AT ST R

CITaRST ST dqeldl JAqal Ufdaqerdl & SS9 Al & Fad Rl ©
ST BROT A &1 AT AT Ro—Ysil | oI T AST—HT gl fera
EHH W B D Al H T i AT HH I BT 2 | Sl RIS ANl Al
31fers ST Yofl & WRINT & HIRYT Sl SIREH Ia~ Bl 8, SHD! AT 6T
3 eT BRAT 1 CilaRS] bl AR Bl 8 | AHac: ReR NI d el
ISt 7 o7 ol o1fdres 819 @1 <=1 # et SiiRed SiiR facia Silkad
q¢ Sl &, Fifdh ReR ANTAl &1 YR Tl 30T Yoll & HRoT ReR TSl &
YA &1 ST 9¢ 1T 2 R areraasar R fRwia e gsdr 2|

3T SRSl A AR Y AT T BIY & S & TN A & s
foy e @1 ReRr orTd a1 ReR I (&I19) &1 I HRAT Ul & |

2-6-2 yhojt dh ifjHkk'kk, (Definitions of Leverage)
SIS @ BB TG IREEY 7 g g

1% ckQlj dPNy d vulkj&"elavs @t sifawm fad gees +
IR SN & e B T WIRT I &7 YA a3 9 © [

SUYad URATT & ATER TR I8 8T Sl Fhdl & [P ARl & al
T I R AT g IR @ a1 g g © |

2% Tkyeu btjk di erkulkj& sieenRar o1 sfdact uwR A arel
U &R BT Rl YOITHRYT DI YT &R & A1 SUT Pl SA1avsl Ped &' |

JURIE URNTYT & ITER, ollavsl o UAT Rerfar &l garar 2 fora
A gRT ReR ara | &1 a1 g aierar ko1 Yol 4 &1 a1 gfg &
BHIROT FHAT JALETRAT BT AT W Y dlel JHTG BT AT AT ST © |

viuh ¢xfr tkfp, (Check Your Progress)
15. Sllanol reg fhqd foram T &—

(@) dawR (@) T
() @R &) @ e
16. SfaST & AT 37a9d AT T T—
() Rer @mTa (@) RUUHl BT T
@) & 9 @ < @) @I




17. AR & STRUEOT B AHY AR HAT ST & gl wrer
. Tl Tt
(®) Rer wrTd (@) =1 IS
(M & 7 @ gH (@) @18
18. TRl & UHE UPR o—
() TReTer ofrarel (@) fa<ia efravs
QSR CRECIENS @)

VI .k

2-7 yhojt di cdkj (Types of Leverage)

AETRAT BT e ATaST BT WHT 59 T2 R R wxal © b Iq9
SLETRIT T <M 8 YT & AT 81+ | el ReAfd 84 ®1 & aRRerfel
BT 3 |
(1) afe aRad=ele aFTd geM & 918 @1 3 ReR aNTd ¥ 31fdid & |
@ &S g B F gd BT ™ ReR g™ R (ReR &6l Yrd) |
a1 &1
T vE] ¥, Al yRared o™ | gfg & B arg M, Ui e /1
TfT Sfer Amrer 3R ofel & AeIfad Heu # gfg el 8, O S S da
TSl A7 TS ollavsl ®ed © | 39 faued Refd 89 R dfdae
et BT & |

I SRSl O JHR & BT g

(1)

(2) focfirg efraxst

(3) dgad ar MAf3E offavst

2-7-1  1fjpkyu yhojt (Operating Leverage)

URETT SleRSl NTd o™ AT [aeelyor R TerRd siar © | fhdl ag
T I Bl ol ANTd H ReR AN &I #7131 & yRATSTd ofravsl dl
ST ol B

AT TG H, TR oflaxol W e I8 & b o9 faeh § 89
qTet gRacH TRl & uRererd ol & 9l uRad= S &R <o & | aRere=
SllaNST S 99T U~ 8T 2, o9 OxeT § WeIs ord faem 8 qon
&) gRRIfT & ST R1 HR1 81, are ! fhaw | 81| ara: fasa g
QAT BT A1RY T v @ uRadefier < emTat @ gl @) S e |
3rc: ReR aTa Fermad 384 W ot # afg 89 & o # 4 afg & =)
ST o ufcrera # fasha wfderd | o ufcrera erfdre giam ®, dem st Rerfay

BT URATAT oSl PheEd ¢ |

Y- SIETH
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G- 3ITETH
grgy wrEHt

TR RSl @l IO BT UeY 4 TR g

fooj .k JkE*k
faepa (Sales) —

(~) uRad=refral @RTa (Variable Cost) (V) -

Contribution 3211 (C)
(~) ermg aTd (Fixed Cost)
(@} T a1 ¥ Yd &1 ™) (EBIT)

C
Operating Leverage (OL) =—
perating Leverage (OL) EBIT

OL = yR=ra eflfasl

C = 3f3ra

EBIT =R T &5 9 Yd & o™
ifjpkyu yhojt dh ek=K&uRare™ <ffavst @1 U gorsds @7 9 3fifq
e & MER UR ST ST Ahal © | [9epl @1 A3 3 gfcerd w4
R TAT TS TAT B B Yd BT 1 Ufaerd w9 H forar SIram 21 I8

A9 IR laRsl &1 AATHSD AT 2 | 39 YR UREreT offldvsl &l
HAT B T0ET 99T I RT BT ST Al 28—

~ o % Change in EBIT
gRETA ellaRsT Bl |3 =
Degree of Operating % Change in Sales
Leverage
mnkgj .k 5

=1 gHel A uRaras AR &I TToET BT IR I I b
PIH— BT 3fferh SRIA dTefl 8—

fooj .k Jkt dEiun Jkgy dEruh
faera 2,50,000 3,00,000
gRad-eid arTa 25% faera &1 25% fasa &1
ReR &rTd 80,000 ¥ 25,000 ¥




gYk Qekd S5t
gRATSTT SlaRST bl T

fooj .k Jkt dEiuh Jkgy dEiun
Qo 2,50,000 3,00,000
(-) aRacdTeier T
faspa x 25
0 62,500 75,000
feTar (C) 1,87,500 2,25,000
(-) Rer <mra 80,000 25,000
EBIT | 1,07,500 2,00,000
oL = S
EBIT
OL = Operating Leverage
C Contribution
EBIT = Earning before Interest and Tax
1,87,500
@ OL = 67 500
= 1.74
2,25,000
et PE OL =5 60,000
= 1.125

fu"d"Ki&=TST BE 3iferes SIRgH drell 2 |

mnkgj .k 64

frferRad STHe™T A U= oflaNsT &l IOFET BIfoTu—

U fo1. 9 U Y IATE BT AFAM R b s gRac-eiiet
rTd 9 ¥ Ufd s@Ts Myt dem ReR & 10,000 ¥ BT T fasha 7o 14
% 9fd Sa1E 2| fI &Y 2,500 TAT 3,000 SHEAT & forg aRATAT efravst

BT TOFET BT |
gy QDekd 6k
IRATAT flaRsT @1 O]

fooj .k 2,500 §BTg | 3,000 SHTS

fasa (14 T 9f) 35,000 42,000

() uRad=efa @mra (o 3 9f) 22,500 27000

3fereT (C) 12,500 15,000

() ReR < 10,000 10,000
EBIT | 2]500 5]000

G
TIT FTIAD
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G- 3ITETH
grgy wrEHt

- C
Operating Leverage (OL) = EBIT

12,500
2,500
= 5
15,000
5,000
= 3
fu"d"ki&2,500 ghTE & ST H IRATAT <ilaReT AfD 2 | 31T TS
3ifers SRaH aTelt B |
mnkgj .k 7%
(i) &1 T HR 9 gd g H fha ufoera gfg grft afe aRares
SATA® 3 AR I # 40% @1 gfg Bl ®
(ii) IfT TH ®H AT Td HR A Y U MM BT fRAT FHReAT ArEht B
3R Sa@T gRTTed ITlad 3 & al S 3aHl fas # fvaw ufera
gfg &Y sMaTIdmar 2?
gy Qekd 74
(i) aRaTe Sdldd (OL) =3
fama 9y =40%
% Change in EBIT
% Change in sales
_ % Change in EBIT
40%
% Change in EBIT =40% x 3
=120%
(i) aRETe eflavst (OL) = 3.
% B AT g B A Yd M (EBIT) = 100 x 3
=300%
% Change in EBIT
% Change in Sales
300%
3= % Change in Sales
~300%
3
=100 %

II =

URATAT oflaNSl bl dT3T =

3

qReEme eflavs &1 AT (DOL) =

% Change in Sales




2-7-2  folkh; yhojt (Financial Leverage)

foig ofaRST &7 F9aT TR TS BT & FaERit a7 Sar g1 39 Qe
fooReRTST # AHRIT: PIs TR T8l = | 31d: I8 BT Sl JhdT = & fa<i
SlreRst BT RIgT 9HaT R AR & RIgd @1 81 U IRShd IR & |

U ATGATRIh G H & UBbR & Sl F Yol Bl qaell dbl S
APl o—
(@) U S [ U= 1T AT & ITaT dl 0131 Rer 8l 7 | 31
M BT ATAT B W T A 8, 39 ReR AN & YA BRAT B
e 2

mnkgj .k&sw a7 # Forum 9 EifeR e &1 e aRd 2|

(@) W AT R R A @ wY H S ARG gRdaeiiel & 8, I
M H W PR g A geH ¥ 4d ReR &1 9 oA™Y "eM & 918
ST e 1 g9l €, 9€l 7 WAl BT Bl g |
mnkgj .kKi&sw vt # wwar 3fer ama ¥ |
g ARG GRT H ¥eqTg fa<i TSt B § Sl &I 9 e
& ®U # BIar 8, T faxiig vt @ Safy g | | uRare o 7 fedy
Al gHR B gRec B I 9 WIS ARk =rsi § ®Ig gRad T8l srdr
2| o yds gRReIfY # g7 YA af &R & usdr 2 |

ARG Treel H, ORI Sllavst § e o9 |l EOYSl g
R H gig Hal 2, A I BRI oilaNs] ded B |

Ighd i <lfavsT IH HHY BIAT & S A<M BNl 4 Y DI T
FHERT g 3G PR oddl & b a8 DI B ReR N 4 Af¥d sl
€| I oM A 3y 3P Bkl 21 g9 faudid yRRefeal o ufdae
ESIRESIENSBSIRINS

folkh; yhojrt dh x.kuk
i effavst @1 70T &1 93 4 g3 28—

. . EBIT
Financial Leverage (FL) = ——
EBT

FL = fRig dfierst

EBIT =&T91 9 9% & Jd o™

EBT =l 9 YaiIdR a9 & 918 &I a4
folkh; yhojt dh ek=k

SR afoid g3 &I Ferdl A I8 1d fbar Sl & fb =g ofiavs
faem 2 a1 =81 | o SRSt &Y 319 STHT 9191 & ©g § P STl © |

G
TIT FTIAD
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TS g B Yd ™ (EBIT) § 8F arel uRads &l ufcrerd dem & 4
qd &I ™ (EBT) ¥ 819 dTel URacH &7 uferd, qMi & fgurd & WU 4
=T flavst 1 aR¥IRe fbar Sirar & | 59 91 93 & WU 4 e aR
Hhd &

DFL =

% Change in EBT
% Change in EBIT

HH—H EBT & 309 R EPS (UfT 3fe1 31ma) &7 enfiat fasar Sirar
g AT EPS T EBITH W & wU # uRaifyd fbar S 8 | 59 = #—
% Change in EPS
% Change in EBIT
EPS = Earning Per Share
DFL = Degree of Financial Leverage

DFL =

EBIT = Earning before Interest and Tax
mnkgj .k 8%
TH HFET BT s 99 TR 8-
nkf;Ro JkF*k HERfUk JkF*k
o AT AT YSH 1,80,000 o WIS |FHRI 4,50,000
GIA® 10 ) o ITe] AT 1,50,000
o I q IR 60,000
. 14% FUTIH 2,40,000
. FTe], qTRI 1,20,000
BRI 6,00,000 BIp 6,00,000

virfjDr Lpuk&
(i) ol FHfT Smdd 3 I
(i) gRTaTier arTa bl &1 40%
(iii) ReR @RTA 3,00,000
gRare™ g foRig elaRsT @1 0T HIRTY |

gy QDekd 8t
faspa = @ 9ERT x Ardd
= 6,00,000 X 3
IGED) = 18,00,000
Redarefier o — fasha x 40
100

18,00,000 X 40
100



o C o
UIRAdARIT Id =

7,20,000

fasa
— gRad=efiel arTd
SNHE]

(—) ers «nrd

(=) =t (FeoTa=)
2,40,000 X 14
100

()  uR"ATEA ofla’st (OL)

(II) fa=ir A<t (FL)

©

EBIT

EBT

FL

mnkgj .k 9%

18,00,000
7,20,000

10,80,000
3,00,000

7,80,000

33,600

7,46,400

C

EBIT
10,80,000
7,80,000

1.386

EBIT
EBT
7,80,000
7.46,400

1.045

uref forfice @1 Uolt Svam # fo ofer wnfaa @

8% JaiarmR 32 Ysit

|HAT 39 Yol (10 ¥ Ufr 3w
gR=Teld &Y 5,60,000 T & TAT B I g% 25% ©

fori S<ATeTd BT ITOTAT BT |

10,00,000 ¥
10,00,000 X

gyt Qekd 9%
gf=Erers @™ (EBIT) = 5,60,000
TS qAT IR & g4 ™ = 5,60,000
PD
— YERRT dME | ——
(%)
10,00,000 X 8%
80,000 80,000
- epT 106.667
75 4,53,333

100

gofl @eaer

TIT FTIAD
fVIn.kh
- 37ferTH
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G- SfERTH
grgy wrEHt

FL - EBIT

EBT
_5,60,000
4,53,333

(fo=irar efferst) FL = 1.235

UkVi—<ifes gaffireR <t ax 2g Wihd e F87 § 34ty 39 W
PD

RIER B T |

Sl W PD = yaifder e
t= P Dl X

2-7-3  1i;;Dr ;k fefdr yhojt (Combined Leverage)

SO 44 &9 URETe offavst 9 facii offavst &7 e &) 9o & o
T 9 9@ © (b YRATA ollavsl &1 J41d 1easTie Sikgd IR gsdl @
3R adT 9o 9y | ufaerd uRads & &R EBIT & wfaerd aRad+
@ 90 F fhar 9ar 21 faxiy darst &1 gwy fa<ig Sikew & 8iar @
3R g1 A= EBIT @ Uferd uRad+= qer EBT A1 EPS @ uRdd+ @
e fopar ST B

a3 aFl H ReR yvR @ fuRor # wkenm @ aradr onfe @
MO AH =T ® | gRATed offaxst # ReR Hare™ arTd @It faxii oftavst
ReR o<l aTa &1 wfAd &Rd 2| o/ 99 89 a1 &l M| axd 8
AT BT UROTH FHol eilavs] I FIad el BT |
1:;0r yhojt dh x.kuk dk 1=

CL=O0OL x FL

CL = Combined Leverage

OL = Operating Leverage

FL = Financial Leverage
I:;0r yhojt dh ek=ki&
GgId SilaNSl B AFT S0 B DI AT gAY &, Fifs I8 fama |
gRqa &1 UfT 37 M R B9 Tl YHT & ARAT HRal & | 3 ¢
fafarT 2q foxia Aol & T 9 999 &Rd 99d S9d] Hedl
¥ BT €1 B9 S I PR g © (o e W AT gRy
TG SIRIT BT 9T oIl 2, d 399 IR oflavsl df 9¢ Sl &
cfde foxia offavst | @18 gRad= &1 8Iar 2 | oifdhd Wgad oflavsl 9g
ST S GRAT Bl fed SRgH W1 g€ QT Hel &1 =g SiRad gdaq
% | 39 Rfd § @t SR &1 &H & & oy [ offavst # &1 )
BN | 39 UoR fawa aRRerfaat d ki oiavst &1 Sam &=AT sl 2 |




1:;0r yhojt dh x.kuk dk 1=
DCL =DOL x DFL
-k

DCL % Change in EBIT % Change in EBT
= X
% Change in Sales % Change in EBIT
DCL = ZA) Change i.n EBT/EPS
% Change in Sales
mnkgj .k 10%

fr SITHAIRAT & MR TR U HH-l B [aff~— oilaNol BT IO
PITI—

(i) TR=ETe offavst
Y RERICESIENS!
(iil) SgaT a1 A efavs
faaror 97 bR 82—
. fama 2,40,000
o gRad=elie amTa 1,40,000
NG| 1,00,000
o WIS AT 60,000
EBIT 40,000
DRI 15,000
EBT 25,000
gy QDekd 10%
i oL - —
EBIT
~1,00,000
40,000
i L - o
EBT
_ 40,000
25000 ho
(111) CL = OL x FL
= 25%X1.6=4

goh &
TIT FTIAD
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G- 3ITETH
grgy wrEHt

mnkgj .k 11%
frifea <1 Hrf Tl & TF= § TPl STHGRI & T8 86—

| II

IEERNEEaRERD) 40,000 50,000

gRad=eld g @fa s&TE) 4 3

ReR @mTa 1,20,000 1,25,000

RO TR T 60,000 25,000

fasma e (i 318) 10 8

mbr Bedk di vkikj ij @) ifjpkyu yhojt i) folkh; yhojt
@ii) Ii;0r yhoyt dh x.kuk dhft,A

gy Qekd 11%
fooj .k I 11
fod; 1 40,000 x 10 4,00,000
11 50,000 x 8 4,00,000
&% 1fjorukhy ykxr
40,000 x 4 1,60,000
50,000 x 3 1,50,000
vrnku (©) 2,40,000 2,50,000
&% LRk} ykxr 1,20,000 1,25,000
EBIT 1,20,000 1,25,000
&h CrkE 60,000 25,000
EBT 60,000 1,00,000
I OL = .
M a EBIT
2,40,000 _
I = =2
1,20,000
2,50,000
n = =2
1,25,000
I __— EBIT
(I - EBT
1,20,000 _
I = =2
60,000
_—_— 125,000 _ | »s
1,00,000
(I11) CL = OL xFL
1 = 2x2=4

—
—
I

2 x1.25=2.50



I dEiuh I1 dEiuh
OL=2 2
FL=2 1.25
CL=4 2.50

mnkgj -k 124

FrfeRaa qaer 3 uRere, fa<ia vad Misa Sarae! &1 IToEr

Bl TR = 30,000%,
EASMEER: = 60,000%,
Radeeld aa = fasa &1 60%
Il AT = 10,000%,
PEIlCACE| = |13 11 ST
o FHAT 1t Yot 30,000 10,000
e 10% FUTIH 10,000 30,000
gy QDekd 124
fooj.k i=
fooj .k I ;ktuk II ; kEuk
fazpa (S) 60,000 60,000
(—) gRad=eie amTa (Ve) | 36,000 36,000
60,000 x 60%
391eT (C) 24,000 24,000
& SSIERSIR] 10,000 10,000
EBIT | 14,000 14,000
(—) FomEt & @ (10%) | 1,000 3,000
EBT | 13,000 11,000
Operating leverage 24,000 24,000
C b
= EBIT 1.71 1.71
Financial leverage 140,000 140,000
EBIT 13,000 11,000
EBT 1.08 1.27
Combined leverage
OL X FL 1.71 x 1.08 1.71 X 1.27
CL|1.85 2.17

G
TIT FTIAD
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grgy wrEHt

viuh ¢xfr tkfp, (Check Your Progress)

19. UREATAT SRS &7 F 8
(%) EBIT/PBT (@) C/EBIT

() BEP/EBIT (@) T8 9 BIg Tl
20. fa<fia <ffarst &1 A= 8ar 8-
(@) EAIT/EBT (d) EBIT/EAT
(T) EBIT/EBT (@) I8 T8l
21. WY SarSl ST B 8—
() OL x FL (@) EBT x EPS
() OL x EBIT (&) OL x EAT

22. URATT oflavol JMETRT BT 28—
(@) AT ARTa fagelyor W
SIRTd o 91T fageiyor )

2-8 yhojt di chko (Effect of Leverage)

i JBR & oilersl & aR H gd H B egge fhar S gar § dr S
& IMIR TR IAD YAl BT JegIT fhaT ST FhdT 2 | olfavsl i JhR
BT BIAT B | 3T TP YR & ofld¥sl b U9Td BT eI 7+ JhR 28—

2-8-1 ifjpkyu yhojt dk chkko
(Effect of Operating Leverage)

GRETET SlaNSl & JAIAT & SR BH Usel A OfF gb © (b I8 Al
BT ATGATRID SARGH DI AT BT & | 5T 91l Farer 3 & AFAT
# foeme i Nf¥edar & wu § @1 S FhdT g | o9 fhdl 99 e
BT TART fhar S1dr @ a1 Sdl oITd 819 & BRUT IR IR df 96 Sl
2, W] IR T oA 81 Al 39 ReIfd # gReEme cliavst @l A
3 BT |

qRETe dlaRST &I AT Al B BT M I8 & & 99 fawe
fd=g (Break-even Point) A= 3 31fdrd BT | gafery fasha wax # uRad«
BRI QAT o™ 1 Szaraa g6 | 39 i fagell @ wu o wrad o
ST Al 2i—

(1) uR=red derst @1 gig I8 aardl § & @ o gfg & forw fawa
BT g1 & B |




(2) aR=mer offavst g4 I 1 9aran 2 6 S—o9 fasa § &, gfg qofl e
BT, 99 & o H Y gRad @ w1 Ao | T FAITD

2-8-2  folkh; yhojt dk chiko

(Effect of Financial Leverage)

foiT ofleRst &1 /19 & 9 H 84 Yd H B AgIT IR b © (ordd I
ST BT ® b faxi SRS & 99T &7 J19+ sfdac] R g ar gy ofer
3T (EPS) & ARTH | BT & | W of9r 3y 3rerfq EPS &1 0T <791 4
PR D 916 D AT DI FHAT AT (Equity Share) & HEIT H WRT SHR ST
foram STaT ¥ &R af IO far # gaifer ofer ff enfaer € o o § 9
ST g PR D A1 YAIHR F TR AR DI g9 & 918 BT o™ ofd
2| I 91 T &9 < A § 6 i ofiavst &1 uwra amierrdsan
o it~ aRRafl R e Wt 781 8rar 2| faxig offvet & v
¥ = g fag 8-
(i) fa<ira offavsT srfadt BT & Afe Rl WR ymd o7 Yol JeTd
J Afdd B
(i) o7 Yol faem™ 9 8F IR 4 IHRR™T R &R S 916 B JA™
THAT R PR B TAT P _I6R BT 8 |

(iii) STa FHRRET B AT &R 3fAd 81, FHAT R g TATd AR Ui 9
3 QM1 A gfg T IUT ¥ gfg & AT BRI |

2-8-3  1i;Dr yhojt dk cHkko
(Effect of Combined Leverage)

Mool Jegadl § Bl & gaen & oy dgad dave o =
SCTER0 @ HIERH X &l WAl g | SAREddr gd Sifed @l e
@1 fageor gRared 9 i ofivsl & Arfe®d uWa @& SR R &l
ferRe fohar S HepdT € | 37 89 I8 S & b gRarer d faxiiy sfiavst
BT 3T H U BRS &1 WY cllarel =1d (bl Sl 2 | afe aRarea
TSt 2 g fa<ii <ffavst 3 8, A §gad ellavsl 6 BT | $9 HHR S8R0l
H D! ATherd AT fcTepetdl Bl HHT 6 AT BT |

SIHT AU Ig © b 3w auf # =8l HH= & IR IR § 98
SIQAY, s HH & o™ G ATIeT &1 JffAdHdl & HROT HF-T & 3l
BT IOIR Hed 98 SIQT | TN OR%, 19 deaAl &1 RIfa S = 81, a9
ST BT AAT g B B8R P FRor Yol iR 19 A1 WIR 99R 6 4R
Hl I8 BT HST & ST | Heldwy, VAl HF-1 & 37 IR H dec
R AT Bl R b T | Al B ol B1 R eilarst ST &
Ifehe IR SiTeRsT &9 &, AT U Sllavsl Bl Ffdetdl Bl TR Bl el
A §{B A d6 Faf=Ea a1 &3 f6ar o1 daar & 3R i {6 & &
QM YR & ollavsl 980 HH o, Al el SIRgH &I A1 T 98d BH shl, -

qIgq ArEYl 47
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ST HH D] KA DT oD & 2l g Al gl g b HFT U1 B
98 B FdAD] 9 AEEF F PR 8! 8| olfbd AP P ADRIAD Ue
I8 & 5 OO o ores AT & sl 9 dfd g oIl 2

viuh ¢xfr tkfp, (Check Your Progress)

23. SlaxSl 9gd: fhae bR &I BT &7

(@) TH @) @
(1) T+ @) =R
24. HYFT oMt § g7 oAt BT 27
(@) g v (@) fo<i offavst
M & g @ <ET (@) @18 =
25. GRETAT offavst ywifad gram @
() ReR <rTell & (@) uRad-eiel drTdl A
(1) ufcr so1e fasha qea 4 @) Saa 9 q

26. fal 2,00,000 T IRTATNT ST 1,40,000 I&ATS IHTA 40,000
RATAT SlTaxST BT

/\
3
()]
—
4
w

() 2 (&) 25

2-9 yhojt dk eglo o Hhek,

(Importance and Limitations of Leverage)

=TT yees &1 78 8% &3 H <o &l fAdar 3| offdhd &R U8 & o
sres aReme 810 € a1 9@ B g Wt Bt € e s g
3T 3MARH BT © | BIAI & AT Pl AR AP TRl a1 & oy
SIDI AT fdrgaR FETTT B |

2-9-1 yhojt dk egRo (Importance of Leverage)

SAled AT eifavsl fa<ia gedgai & foy v Ag@yqel de-e ©, s
ST IR &I H i B 8 | o9 AT 4ol &R I @1 &% 4
gl 8, A1 IAIAd T K0T Yol Bl IfIF M IS axell 2 | 39 I
Ife fAFRNT IR g 1 &% HH Bl § A1 S<leld I Slavsl HI &% Sl
Bl 2, TAT IATAD B ol &R FAAT IERAT & oy RS Bl
2| 39 UHR B B8 Whd © (b SAlddd e al IRl dodR @, Sl [9ed




3R R=TA & # URad &1 9gd 31fId U¥1d gig a1 HH & B0 H IR qoft e
ANY T g U 3 M W STeld © | 39 UBR llavsl & A8 b BY T FAIAE
g fag et gaR g

1% fofuskx fu.k; e mi;kxh&eaxst @ dea fafrT fVIi.kh
T 0T o | SUAnft B © | SAlde i & AenE | g EH I8
91d BIaT © 6 Ife @R @ 9 R Adiorrel @ Ao goh w
M B TR IO TG ReR aNTd | $H &, d AR &1 R Arot=1
B WIRTG &R <A1 arfey | o fauda aRRerfoal § AR srdsmar &
3T HRAT AR |

2% ireh Ljpuk di fu/kj .k e mi ;& sgaama &1 ol \RamT
@ R 3§ SAlavst Ul Heedqul Al &l a8 dRd © | Slddd Bl
THIIYT AT JPRTRAT B U i BT AR PRl © |

13 Nerk vi'k/kfj ;k di fy, mi;kxhi&eavst fa &1 91T ok
fOirT Trderes STuel T Yot UR SifArsd ™ ATIeT WeTH R Hdvd € | ST
AR g 7 b Yol S¥aar | ReR anra @ A3 g8+ ¥ sfad goll
AR H I Al B | Ui 3fer AAfSid &R SR T ofer e &R # gfg
B W WHAT 39 & dOIR Jed § 1 gfg Bl © IR 9 UhR AT
@ DI &g B gl B 2 |

2-9-2 yhojt dh Ihek, (Limitations of Leverage)

UR%G dHh A A B AM Bl B, A ITD HB AN 9T BRI B |
3 AT UHR ATaRST Tbild HEIYUl d SUANMT B & ARI—A BB
wafersll vd Al I gl Bl € | g el 3l e fwgei @ Ared
A AR ST FHdl B

(i) SRSt B TVET R FHI 0T il B bdel W ANl R &4
e STTar ® oI JRUY NIl Bl B A ! AT ST § |

(ii) xSt & RIETT & IR 3Maedd JffaRad Uoil & o7 Yol 4
qg T YRT D1 ALY, S1d Teb b RT3 &R 0T Yofl ol
AT A 3Mf&d B | e g SfernRal & fRal & <em =& gl
2 |

(iii) T & AR AN B A SIRIA WX 98 SIal & OrIadT 8l &
Tod W AT w97a gsdr 2| 39l & Jou @l T8 HH1 For ol B
IRTE AT Bl & | 39 4] olfavsl & YT ¥ &9 § g1 a1y |

(iv) SIeRST &1 A=aT & IJAR R0 Yol & N Gad F94 5T ©
WfeT ar<Ig # U9T BIaT 98l B | U FEiRd A & are sifaRed
FOT U &)1 & oy dT &Tol &% ST sl ¢ |

¥ ST
q1gy Wl 49
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viuh ¢xfr tkfp, (Check Your Progress)
27. ftaxsT § o1 Yol @ ford oRTd &1 99 | ad 8-
() W ITTd (@) e oANTd
QWIS () @I3 =TE
28. AT 3ERT & GIiFar &
(@) T D ARAAD W @) sfaach srw
M & g9 @ < (@) qoifEeR e
29. STTAAH AT oflaRe] & SAT & [T 3fPEnRal & forg gkt 8—
(@) ATHETID @) BIF®R®
() A=gfera () @I Tl
30. fiaRST & Aol fa=g 2
() fafsrm oot #
(@) o e & fFiRer 4
(71) T STl @ forg
(=) @ & forg

2-10 odfYid folkh; ;ktukvk dk fo"yk.k

(Analysis of Alternate Financial Plans)

g9 I8 O & fb HO-1 & aR<idd W@l FHaT IR Bl © | ofd:
TATAD AUSS B IRT AT TR & 2T B AfTHTH B BT B fHar
ST 8 | <ifdhd 39dT I8 HAdold ey el & & aaar iRyl & f’a
@ AfaRad =1 Y gerf &1 R T a1 ARdg 81 | dHAl © Al gt
@ f2d Up—q@r ¥ GRIUd BId § | dddl Sdl AHR AT Ud Ui
=1 81t 8 | FoE 9 qaiter ofer § Uol @l gRem & A= H
U W B g9 M 9 wd a9 ) ofl 9l €| saforw g9a R wmerfie
g gfead g 2 |

s AT THdT 3P swa) faudia Rafy § gid € | $9a! e
qrefm oy fAfR¥erd 7T 8T 8k ue aY w81, I W Srfvard e g
2| 3afelv 98 HHl § aRdfdd SIRIH T 989 $Rd & 3R Sfd ®s a8
# e o1fer arTer QIR Bl B, YSINT o Y U R € | gl
Ad BRUT A T HF D aRdAAD W HEATT B |

2-10-1 uohu folUk ifr. di iHkko (Effects of New Financing)

B! YA FIATI FATAT B o oIl bl el 32l & TR & Ared
A B B e H AT e g YAy 3fen w1 wnfier fhar S 2 |




FHAT 3T B B ARAAD WHT B & 37 AdTdd Aed & §RT FHdT qofl e
STeRAT & Rl Bl B dH BT BT Fad YN fhar 9Iram 8 | 81 & T ST
yddd 9 HaTelT HUSd Bl & Ieed Jel Bl ©, fb I FHAT el

fEal @l e o, fbq g 3fef Ig Harfy 8l & fob T RrEmRal & V13 .k
FfaRad =g | el &1 f*d Mo a1 H8cded 81 SIaT ® | HF Tl
H T UeT 3uel HEayul AP B FdET dRd © | I el & 39 Ub
T ¥ ST B B, 3R dbdd SAD! URHMIRAT Td Uhid H BIa
2| HET H S @Rl SRR B 2 Sl IR B © | §dl I b
| H S 99 9 T Bl € | 98 ugel 9 g gRRed 8 7 | 39! doll
T # FRfea & 21 5 Rdl § mufyear & S ) swe fAwda
S GEAT SRR B 2, Sl oy Af¥ed T8 et %1 SHer w8
qrer oA 9 ff¥Ea gar § iR 7 & oAt | Har ot #§ SiRaH
B AT B BN B | BT BT GG B B & dl AT IPEnRAl &
ERT &1 39 &9 &I 98 fhar SIdm 7, I8 & & i1 iffead gl 7 |
S PR 9 HHT Bl Afd AT BT © AT 98 19T & ST § qeIr 39t
@ IR o H gfg 89 A YOI o™ & U | JffaRad 3 YRl e
2| 39 IRad GIRIA &1 g8 BT b BRUT & THAT AR HH=T
RIS WA AR © | DT & FaTe el A= Aecaqel #al
TR IR e &R, Y68 B dAqT Uedel B9 3, |1 o7 BT SMTHR FHdT
JIRAT BT UT BT B | A GATddl $I MY &1 e o
[HAT SFTETRAT B BT B | IR Tg AdTeAd AT IREARAT & Bal Bl
FAMR A 8¢ B BT FaTeT Hd & |

ST H S @SBRI 3R 30T UGN Bl & D! (R # wrfiary
T B B | I8 HF D ATl d U H qH) BXAETT PR Fhd & SId(h
9% S9o fedl ¥ G B 8 | 919 $A1 | QAR 9 FOuER) &
e g Af¥ad Rl & AUk weq Serm T § a9 ddd U faway
R 32 A0 Udhe R Bl AHR 8T & off 896 Bdl | Fwafrd g
2 | STafd a1 SiPeRal Bl SR BT aRdfdd TTHT HET STl © | 37
g8 B H FRI=e 91 9e B B | HEE & Ud U v o)
AT The B ARNHN BT & | T8 AT F9Rll & Ja € 81 ® 51
el B AMER F91 H HET & He@yol geai W Aoy forr Srdr @

vk;] Berk] tkf[ke ,0 fu;U=.k
(Income, Equity, Risk and Control)

B UE IYYT DX Gb © b D D Tl § FAAT IAEIRAT bl J&=
AT Bt B | AaTerd Avsel W T 3ieeniRal &) 3R & 39a fRal @l
JalaR wgex {07y forg Sird & | g8l I8 WY &g @ =eq fb f+ofg o
I AT IITRAT & Al IR 31T S9! AT I AT TR Pls [Aueid
U 9 TS | T U %ol HHT 3TU=T AT ORI Jaeaehdia ol
gl & forg qrer Sdl ©R iR 9 axe, W a7 dier g & STaR T ST

q1gY ¥ 51
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e UfenmRa oM &1 el ® | i ifsta ol & 31if¥es vu A
OfIETRd Rl & 3R 39 UBR B & a8l § HH-1 gIi |fed ey
PR T & | 3R I8 ufqay i & FeRIdT W dedl e 8, Bl J o
P JMIIHAT JABIAT d SIHBIAT Gl IR F BT & | TTPBIeA
i sraeaarsil @1 gfd @re ql H gig dxe |l @1 S dhdl B,
Afhe TFRRIT ST dTelT fad &7 AR & T8I Bl © | SEdhleld A
MITIHAT B Il & oI S & U1 M fdded 81T 8| 519 Hre!
fddl favar oo # fafaeT o ared) 81 99 S deare fod
DI ALIHAT Bl & | Qredbleid <7 &l gl & fofg | &1 gara $Had
Y, BT B SHD FAK Usell W AR &R ol Saedd il @
AT IH W AT B FHEAN, Yol I AN, L BT IR &, IR
S onfe | 1 el R fIeR &1 & SWI & Jaiaq fdeed &1
T fhar ST a1fv | Fife HFe @ aR<idd T FHAT SR 8
2. safelt U fawed & urerfiedar <1 STl S qaar iRyl & f*dl &
3Tt BT | 31 U faded & ot wrerfiesdr =& <1 SITgel it ST 81,
SR g = wifdd & ufcraet 81| sdfery a4 fa<iia |red &1 =4
PR I AT ST W IFD gATd BT gof, fawelyor e form S B |

2-10-2  vi/kdkj vi"kk dk fuxeu (Issue of Right Shares)

30 HFel BT 59 UR™ fhar SITaT B, O SS9 AT SIRGH & AT 69
Afep BTN & TAT 9 THI Sl Ffdd S & FHAT F2 DT VRIS B,
I 98d 991 SRe¥ Iad ¢ | 39 Rl 7 afs wv der 7181 el &, ar
Ife HF FhA BT B, A M IR ) SHPT B AMBR BT B | FHAT
NI HHAI & IRAdD WM 8Id § a2 S & DY W W I
BT W BT 2| ST BIs HF= Fd19 IfaRad wwar ofe &1 fatae
Al B, A1 faeme awar feenRAl o Av i § IMe™ HR" BT ggel
AfABR AT ST & 3R 9 fobar &1 &€ ‘qd Ha—AfBR’, ffdR—{1wT
AT fAAEIEeER AT BT I 2 |

Hkjrh; dEtuh vi/fuse d fu;ei&

IR AT Tae ¥ IR AT @ 8 el | IfK Sl H1
IYAT & QT 9V U AT 9T & 916 Y Ahed & Uh dy d18 (ST
M ugel &) AER — AfaRad il &1 e &l 8 -

(i) rfaRad 32l B I HIA BT YU ARHR U@ &l Al & FqHar
3TN BT NI TAT I8 TRT iRl @& U ¥ Iy S |

(i) 3 UBR & 3T DI BT DA DI Wihd U B D Y GRIH
rernRal w1 15 fasT @I sr@afy & Sl & 3iR afe iR eafyr #
U IR 81 BIAT 1 S DA FHSI ST |

(ili) 3FR Sr<IfTIHl # PIS T IRRAT Fel &, al fded T STy 3+
ATHR BT fHel =T T BT FATIRT B D & |




(iv) T § < TS A B FAT B WX AAT HaR §RI UKIE Joft weerr

sdflgd fby M W A ofwi b1 A @l B d9 @l T ST
BRI B |
2-10-3 fuxeu di mi"; (Objects of Issue) fVIik

Ud Y JARTHR B & BRI A4 FRIHT il T ugel HH U acidr
HERI BT I BT ATBR I & | IHD I8 918 Afdad] bl a1 Sl & |
TJIHAM AR DI Y A I GaETR 32 & FJurd H =Y 3720 Y Sl
2| IfreR Afe™ & 9 Ta 3ieg & 9ad 2

% foleku vi'k/kkfj;k dk dEruh e viuk vuikfrd vi/kdkj
cuku dk volj c¢cnku djuki&ss geR &1 PR AT T fhar
ST & AT faeme \Har SRR 31a+ A i Pl gaddq §91¢ I |

2% vki/kD; e Berk dk 1oor cuk, j[ku dk volj nu di mii";
L&l a1 3N Bl P HRA BT SMABR HoATeTd ardd UeT Dl FF o
R FRAI B, Al IAAE AT 3fe BT M Uy o &H 8 ST | e
3 B gd WR W ¢ Y& B o S @l ugel fdemE sienial &
A GROT IUTT H I7afed fhar Sy |

13% foleku vi'k/kfysk dk cfr wvi'k vk; e gku okyh deh d
foz) Ljf{kr dju dimii*; Hi&afe Fa= PRI sfell &1 MR faemmE
IR Bl A1 fham STU dT SHdT Ured Uiy 3197 3 § BT 31 ST |
M ¥ I dTell $H UBR B B Bl AP & oY AMaId & b T
e e 9ewl & #ed € S gRl U H fhar S |

viuh ¢xfr thfp, (Check Your Progress)
31. G4 %Y AHR BT AR fd 19 F 1 11 38—
(@) SrfdreR frtae (@) foemTEeR srf¥em
M & a @ - (@) @I T2l
32. UK W B Wpla =g ot faT @7 srafer <1 Sl 2—
(®) T \rE (@) == fa
(M) o= o (&) TP
33. AT # 31 SRaH B 2 |
(@) QT fer H (@) vaieeR i@ o
WERILEIE:] @) wH
34, FUOFIRAT T qAIIeR feERal & R 8 & -
(@) Urrfdn (@) gHfad
() wrrfie 9 gERaa (&) @5 A8l
- STERTH

9139 @t 53
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2-11 vilkdkjk dk eY;kdu (Value of Rights)

HHT gRT AT A0 83 BT g &R &7 Ugell IdR fAem™ |war
el & BT € 1 g1 qd ifieR’ ff dEd € 91 39 UBR ©
e @1 1fdeR A’ (Right Issue) HET SITCT 2 |

TAEIRE ©d § I IfIRY 319+ 319 BT T Hd 7 BRD SDT
fashg ®R Td 2| I IR FTA BT AT THA S TR AR
S A 99 a1 B | - TSI fl 97| 39 TBR M B T IS0
@ T ¥ ST a9y STl 1 JAnT fhar Sirar 8-

(1) s1fddR Afed (Cum-rights)
(2) 3R A (Ex-rights)
ANMABR AfRT DI ;M H 372 B fAeha B TR I FHIIT STRTHR ol
DI YT BT ST & TRAT SMABR M2t DI S H 37T & (9553 TR IR I TR
AIfeR fadar & Uy & & 2|
IRAT S A & AR ofwl 9 o= fRal (amiwr @
JABR) B RN @ Tl FHRT AFT TT & AT Il & AR
B 3BT SRl fhar Srar 21 $9aT 39y Ig 2 6 ud 9wy s+
@ BRI Udh IIERT 399 IABR BT fAsha i B Adhar 2| sAfew
JAfBR AR g &1 e F ARHR H1 Jediha BT ST A1 |
STa 7 81 A1 3fd Jou &R e geur oiR S &7 e # 3@ oI 2 |
JMIHRI BT Jedih Frforad § 4 &A1 W va Al gRy fHar o
Al 8—

. . N
(i) Value of Right = (Nl +2N2] x (M-T)

(ii) Value of Right =M — (M x N))+ (I x N)
N, +N,

SEl WX N, = No. of Right

N, = No. of Existing Shares

M = Market Price

I = Issue Price
mnkgj .k 134

UH HHA! 309 YIS IR AW & 98l H &I ¢ 3 15 T, ufd

3fer R AT BRe u e Yoil Faredl 2 | faemr afwil &1 9o Jed
17 % PR T & | PR Heg oa BIRTY |



gy Dekd 13} qoft e

P & oI FAIAD
N, =4
N2 VI
M=17
=15

N
Value of Right = 2 x(M-T)
N, +N

I 17 -1
X / 5

mnkgj .k 144

GAIIT HF BT 372 Yol # 100 ¥ T eI & 80,000 FHAT A & |
HAAT 3T BT IR I 250 T UM A 2| HH g7 e siereniar
BT 41 & U H 20,000 AABR A BT e fovar S 7@ fam 2
e Jeu (T o) 150 T ufar ofer fuiRa far ar &) sfell @
eI 1A DI |

gy Qekd 144

Value of Right = N, x (M —T)
N, +N,

N, =4
N, =1
M =250
1 =150

1
4+1

=

X (250 — 150)

x 100

Y SIfERTH
qIgq ArEYl 55
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7T TP Rrar Berl & aftverat & B QAT SUeRE -
1. FifAa |war sfel &1 H==1 10,000

. TPRITHT |ar 3l &1 99 4o 25 %

HHl H Afd Yol S 150,000 3

. DA D AT S BT AR H Y [4hy I oIl oI W
&1 V'l B |

3E HHE BRI 2,000 AfTRIT IABR fen & it &1 fAoig
forar T & 1 faeme oierenRal & 51 & U # Ut B8R | (3rid
TR QR 5 3T & dacl 1 AMTBR 372) DR A BT AT 59—
R fdar ST

U 3Tl & AR UR U] F=fefRad S & © |

(31) U ARTHR BT A |

@) Rars Al & a8 HHAT & 32T BT IMABR A2 Jed |
gy QDekd 154

(31) JATPR B oI

N,=5

N,=1

[ =25

VI .k

5w N

M = (10,000 x 25) + (1,50,000)
10,000

= 40

Value of Right = N, x (M-1)
N, +N,

R=—1 x (40-25)
5+1

1

5

R =2.50 gfcr a7er

(b) 37 BT AfABR IRT o7 =M - R
=40—2.50
=37.50 T ufcr afer

G- SfERTH
56 grgy wrEHt



viuh ¢xfr tkfp, (Check Your Progress) gjega;
35. 379 & oI eV & T H Q1 faRIy vreq @
() arfrpR wfed (@) SR feq fVIi .k
(m) < (@) ®ad @
36. AMABR & Hedidhd H w7 A BT &
() TR 7 (@) Sfr T
(m) Frfert e @ @
37. JAMPR I AT PR ©
N N
@), on, <MD (@) N—zx(M'D
M Nen! @ @@
38. U i ofe & wu # fqermm= sferenRal &1 ura uerw SrfdreR
HEATAl T
(@) PR ot (@) Ya—Ha ARTHR
(m) frtee e (@) SMeR Afzd IGO0
2-12 viuh ¢xfr tkfp, ¢ uk di mUkj
(Answers to Check Your Progress)
1. () 14. (W) 27. (®)
2. (P) 15. (%) 28. (1)
3. (@) 16. (1) 29. (9)
4. (9) 17. () 30. (&)
5. () 18. (9) 31. ()
6. (91) 19. () 32. ()
7. () 20. () 33. ()
8. () 21. () 34. (1)
9. (9 22. (@) 35. (7)
10. (W) 23. (1) 36. (&)
11. () 24. (1) 37. ()
12. () 25. (9) 38. (W) oo
13. () 26. (@) a1 A 57
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2-13  Bkjk"k (Summary)

SIRIFT AT H YT FAT T el | GHId 949 Agdqul g3l &l
onfie foar 21 ol S # Bl & $oh & Wey @ 9R # qardr T3
g1 Io <ran foxig <ram iR =Ry </ A orerT Brar 2| fai A
@ It Yol 9 <1 QM1 &1 enfiet e Simar & | 4oh w@vem § 98
e fohar T ' T ISl ) erawen fha—{dha Sl & Areas | & 13
€ | AHAT 372, YAlfEBRI 33T o7 ZRoMYa AT STEHdlel= BNl BT U F T
2 | ol IREAT BT FERT dxd 9T 3 Agayel acd B 8 off dofl @l
AT B gAIAd et 2 | AT OGSl & @18 Wt eraar s feiRa see
@1 Tt T8 R Fhd1 & | Yo GRET BT dad AT 81 S 8 gt
TEI BT, dfcs I8 W AP © [P 98 YWEdRI g Aferd 8 |

SleTd DI eifavst W HEA & | SlavsT BT MR ellak & FHId 2 |
fIaR &7 M URT T G R dTell oIfdd & BT 8| oflarsl & Aegd
A AR B ReR NI g 07 Yol § 41 A1 gig o1 Foar el o
3R WX g+ dTel YT &1 AT e Siram 2|

MaRST & 3T=TId 89 Q@ I8 J&Ia: A9 bR &l 8ial & ford
gRETe offave, ol offavst g wgad a1 e offavst &1 sregae faan
T 7| O A JeR & SeeRvl & WREd ¥ uwgd fRar T g
GRS olfavsl &1 faemmear o 8Ffl 59 &R d ReR oRTd 8Kl 2 |
Ife ReR aFTd 781 € 1Ufq @t aTd # dae aRad-eie amrd & €,
ar 39 <M H gRATAT SlaRst &l 81T |

SAD AT JTBR 3 &1 WY ey b a7 & FSra anr
T fh o9 GRem #§ fagme ofe @ orarrar SrfaRad i @l mavIddr
B & TT 39 foIv gHar it &1 e fhar Srar 7, @ 596 $g B
e JAfABR e Foar fernRal &7 I9a a1iRd rgurd # ured 2Iar ¢ |

2-14 e[ ; "knkoyh (Key Terminology)

o tif[ke& wax

o CR;k; & 3, 3 @ <X

o Vkpi.k& uRaceia

o YOJt& =TT Uaer # IR TN A& @I &l
o IEHkkfor& srgarra

e bfDoVh vi"k& =@ a1



2-15 Lo-eY;kdu ¢"u ,or vH;kl

(Self Assessment Questions and Exercises)

y2%k mUkjh; ¢"u (Short Answer Type Questions)
1. AThHerdd Yol R | FIT ML 87
2. TS AT @7 uRMTRT BRI |
3. SaNST @ W@HY BT quiA DI |
4. YRS AR FAT BT 87 $HD! TV BT I FATSV |

5. U BT BT fahd 70,000 B | TR oITd 50,000 & d TR
ST 1,50,000 T 8 | URETT oldRST @l 0T HIFTU |

6. IHR 3fel &1 T w2 27
nh/k mUkjh; G*u (Long Answer Type Questions)
1. SRS T URHIINT R U SHD T UBRI DI g0 BIFOTY |

2. U Bl DI b 1,00,000 I, RTINS AN 60,000 I, IR
NI 20,000 AT TS 10,000 T € | P BT HYAT AlaxSl I
PIFTY |

3. 3rgderad Yol ST &I aREIRT BHIRTT TIT SMERYT dedl &l 918y |

4. JATHTY BT BT Yoll HR2T 99 @ 3 § 7+ JdpR ofi—

« 8% FUTTH — 12,00,000
« 9% dF FUT — 2,00,000
* 10% qai. 3791 10 ¥ — 14,00,000
* 19,000 HHAT 32 Ui 100 T~ — 19,00,000
« T G MR — 13,00,000

60]00]000

TS TAT B H G4 DI AT 9,00,000 T & | T AT T oIl & b
FHA THT U X Bl g9¢ G| BT b faRdR drded & ol
10,00,000 ¥ BT AMALARAT & | 39 forv 7 fade € [—

(i) 9% ForIH BT FHHSI R T |

(i) 10% Q@ifdR 3 BT F4 Jod R T |

(i) FHT 3fe w7 25 T Ui 3fer MvTH ) AfH |

(iv) R DI T 50% = | Fe1fad gRared o™ O &1 Ty STy |
5. AMBRI & i & T H g1 87 qarsy |

G
TIT FTIAD

VI .k

Y- SIETH
qIgq ArEYl 59



qofl e 2-16 Bgk;d 1kB; Bkexh (Suggested Readings)
TIT GNP
1. SI. QAL SIF d, ©f. fer sara, /A g9, darr &id dad,
Vi o At |
CS1. QL. W, AT gee, Aifecd ¥ae Ufecidh e, 3T |
.Sl AIRTH. FAYS, [ Fae], e qa ufedderd, TR |
. W1, THIIR. STgR Td, Frilel TATH, qwry e, Aaare Uehrer |
AR SF Td S, fadl gee, few uwe Seprad, Adre |
RS Td el AT 79, AT (08 |, AdTe |
.Sl 31T ®dd, 1oy, JRE ufeaaerd (3fosan) faHcs |

N o o B~ W DN

- 37fETH
60 grgy wrEHt



bdkb: 3 1ith ctfViX (Capital Budgeting) & Fle

Ljpuk (Structure) V11 .k

3.0 uRe=y
31 I
32 Yol guifeT: arel vd gRWTTY
321 Yol g @1 2ref
322 Yol gafeT @1 gRvemd
3.3 Yol quifcT &1 ufshan vd Hgcd
33.1 Uil gafeT &1 ufear
332 Ul 99T &1 A8
34 USI gorfesr &1 wrfafel (e fafemr)
341 9@ GiRTe
3411 U—d% dIRTS & o™
3412 -9 NRTs o wifwrt ar A

342 ofEiEd Yy ) Ofd
3.4.2.1 oRETHA AT & o1 AT A
34.2.2 AWiHA AT & Y AT JHEY
343 Y& IIAH g Af
344 IR Farg < AfT
34.4.1 ARG g AT & a9
3442 ARG Jg AT &
345 TMERIGAT dend
3.4.5.1 AMERIGAr fFdene AT & o7

faN

3.4.52 TMEGAr fAdene AT & QY
35 g YA X T I<IRD TA &R Bl el
3.6 A W SV Ul & SR
3.7 AR
3.8 & IRdall
3.9 W-JIihd YT TG AT
3.10 HES UGy AT

3-0 1fjp; (Introduction)

U FTfreliel I &) UgeE I8 Bl © b I8 Wad SN dedT AT
2| 59 o1y amawds B o wm wwRkrl g 3= |rEl § 9erl 8l 2
AT AT BT AheAdl & oIy g Y Maey® © fob Tl ugfodl &1 o=
STTQ | A9 qdhAIDl DI AU & oY IHS AR IRl TRl arIfq
TR BT STadd & dT 39 UeR & fafanT & forg drefwreis don
BT ATTLIHAT BIA & | S BT Yofl BT Gofl W@d AT FoIfeT FEd ¢ |

R 37eAT H Si qoIfeT @ aR H HedqUl qeal Bl e fhar S
el B | "YSH IS Yo Ig—Taml Uihar € | $H@ SI=Id e MG

Y- SIfENTH
grgg arEdl 61



yofl gorrcT

62

VI .k

G- 3ITETH
grey !

fAfraT Y WIoT &7 Sl © | SO FHEId GI=l BT e fhar ST
g qAT ATl BT STTAA AT 1A |

UGl a1 JATERRIAT Bl & a1 991 Uoll & qadr™ &1 dig
3 =18l Bral & | Yol gwifc & A 9 Yoll R 8 dTel dredret=
2l BT JAFANT b ST 8 T7 U A%hel AANIS e H §9
UhR & Yol @ Pl A I &1 FeedqUl Bidl & foraer & <fe @t
& foy RN YSil &1 ST H o |

31 mi"; (Objectives)

9 IPIS Bl U & 91§ AMU—
o UST quIfST & SRR, USHfT G A8 &I S UTud |
o ST 9IS @1 wfshar a1 fada=r &= uTe |
o ol quifeT @1 faf= faferl & SIMarY 8131 &7 <A1 |

e BT Bl AYSRID TolleTT B BN TS BT |

32 1th ctfVxh vR( ,o ifjHk'kk,) (Meaning and
Definitions of Capital Budgeting)

qST qote &1 i 3l # smery fafi=t Sl & Uit a1 & & fofg
qofed 9 7@l ©, dfed I8 va Ao fofa 71§ swifer gegar
ol & e 9g8d Hewget 9 wifed wwRn At 2| ol awfeT &1 wwy
drE@Tel fae @ Aok 8 | 39 76 99 a1 faemE aRarerei |
Yol et & rEdTeld SIS’ & A1 ¥ ) FRIed e FHhd @ |

UGl SIS e TS Ufshan © fSTdedT SUANT 6o & dredbliold

forrer el SuanT @ o far Sidr 2 |

3-2-1  1eh ctefvix dk vFK
(Meaning of Capital Budgeting)

USll 9IS a7 weal | AeTdx a1 & | YSil BT 312 Faarg § o+ dTel
ddarels faf T & 8T 21 39 UeR Ioll aufeT 9 ome golt =4t
B AT A B | qOICTT BT MR IRga g H fa<ii vay & |
H form T 7 | SHBI T Udh hAdg (AR BrisH Bl 9 9 AR
BT BT 2| $HH U9 AT Bl e fhar Srar ® R ®8 ast d@
afihe &1 I B T |

USH oI & Iiid IRdTad Yol @di 9 39 [T ) far
forar Strar 2 QiR faR—fawer & 91 9w 31fda arive aRASTHT &1 81
A frar Smar 21 Yol qoIfetT &1 smerg oh-amt & oraf & fafi=




fmcdl & gd dol S Hedidhd iR A= &1 Fvol ufhar 9 8rar 2| qoft aorfeT
TR F@l H, U8 BH gRT Yoll—hNl B W vd I [AFANT @1

AoaTRes Tfhar & 91T FRITEIa & Ui A 8 & oy vd widws

H 8 arel gRadHl & TR drevdl RIMUT &R Hh &I &HdT 98 B Vi .k

It ¥ B IS Udud ArdYel doic d T ST & |

322 wth ctefVix dh ifjHK'Kk, |
(Definition of Capital Budgeting)

T U8 AT IR gD © (b Yol dollcHT Y Qredlel Hishal & | 37
gdedl BT S dTel IR a8 # |wIfad Uofl @™ &1 gargae 8
AP ¢ | 3Td: §Hd oIy Qredrel= YSIRTd @l $HI ArSTT a=7+1 =1y,
Hifd T & o+ F99 & forg fby ofrd €1 I8 9 U9 W Bld € 3R
ST SIRgA &1 A A1 1 Bl 2 RO Aroag e | 8 e
forar ST Fawar 2|

USll SoIfeTT & e § {8 gq-d R9TTg 9 JR 8-

1% Jh pkY R Vi ghuxiu dif vullkji& gsi ssifesT gwafad goi—<i
& faxq qiwor & forg v refeprelie fare 2 1
SUYAT YRHTET & 3R IR IE PET ofl Fhdl & b YT doife
H Yol Al & forg fafr=T faeedl & gord, SH@1 Jedihe Ud
3rad! wraf @ Ud ufha 2|

2% eDl Mh- fjpMI o iky ,1- xhuyh d *Knk ef—"gsir swifeT
A QIUdIelE I alel 3T "ehl Bl Ui | Feid

gl

I gR¥TT 3§ STEdTelE i 9 S99 SU1GH § U+ dlel Jral
@ R H T a7 T B | BH B Ul AMeRIddl Bl
JfepdH I & foly Suael Yoil &l |el sie fafFRiford s
MaeH BT 2 |

viuh ¢xfr tkfp, (Check Your Progress)

1. Qref@reie fAder fofal &1 o= AW T |
(@) Yt f1aer & <redleld A (F) e ATt +eer

) wReter a1 @ @
2. STIRGA BT /ST BT HH B BT Th SUT 28—

CORRISAER] (@) g =

(m & @@ 3 (@) 9 A B A

Y- SIfENTH
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3. Uoll quifeT H et =l &l enfAe v 5—
(@) Ysira (@) <rdPrei™
(m) @1 e @) & 9 <E
4. Gl goifesT fafsanT @ ufesar 28—
(@) 3foeRe @) SMIYAIR®
(1) | (@) faRre

33 1th ctfVx dh ¢cfd;k ,0 egRo (Process and
Importance of Capital Budgeting)

3ITST T YA URads &I YT & TAT AEAIS ST H IThT Hed 3R
31 xgw BT T 2| ord: 59 offcr uRad-eiel URder # 31U+ AR &l
R Y I T WfT & oI Hie= § QT UUTTell &1 RATOT AT
3L BIAT © Sl FIdR & f8d H 8 qAT ATl 8l |

331 ath ctfVx dh ¢fd;k
(Process of Capital Budgeting)

IS FIAI Bl Fheldl Bl AR Ig © b UAd B DI Fel b
A g 98 g9 R A oY | 59 gbR Sl 9SS B Aqd hid B
<@d gU 3av gwfug il ol gdael g’ 9w W) W € fog o
g | URASHT &1 Ugar qeim Jedidhd & B faed faRivsl &1 |fdr o
AGAT & | Afhd 39 W Sfad Fra=vr &1 sri yedt gR1 fhar SIrdr 2 |
1 94 & forg amawas 2 6 Yol quifeT & fofv g giied ufsar &l
3R 1T | fonedt aRRaTsr T & forg Ooft &1 <rdarel™ 9w & 9 uge
Sl gt &1 1 9fhar &I Sra==T arfey—

1. JRITSHT gear 2. gRarSHT ReriRor

5. URATST HaTer || Qo oI @ Hfehan

4. ARATSHT feham=aa=1 3. URIISHHT HeTeh

1% 1fj s ktuk 1gpkut&Ysh sifeT ufshar &1 Ha ugar 9 Heayol
TR] GRYISTAT BT oI BT BIal & | 37 Y fqaR, fodl 71 sraar ar
Pl 918 STEERUT &1 WISl & A 7 | RTAD MR R ArardSd Faer fhy
ST D | g3 9 Fhel AAIS G H Yol golfeT Bl Ufshar Had dei!
IEdl 2] 39 UYPR & URAIT Gied § ITdRe g darad i I 31 Adhd &




TAT AT | TR T qh-Id bl WRIGT ¥ ST FAhdT & | 31d: 39 qofl garreT
AN & oy ucve vige Wi fof o \ad © | 59 faiiiar & g H ween

BT 31T JIRAT Bl 91U G- & folU FAIH qhAIh] BT YT T FT—AT

AT WISTHT 3MITIH 8T STl & | V1. kh

2% 1fj s ktuk fu/kk] . K&fm= «ft fawea &1 = R F9g I8 &
R SN 2 98 G & oy areraes &1 | uRASHT &l Gord v
@ 9% IQ Jegd IAY AT 8l O ®, Al 99 URAGHT & HeAld
HT HT IS BT & | GRATSHT FERor &1 i {6 o g &
STEEIROT T TIETOT HRAT BT 2 A I8 <@l [ IW 3l § orm o
|Hdl § A1 el | AT dIs faR var gar @ e dierd sieras ) a8
3gUgad UdId BT €, Al 99 WR fawga favetvor & foy o9 9 ¥99 99ic
TEI DHRAT AT | 37T IRATST RO BT BRI 98 &1 Al g Fciabal
@ AT ArA—FHIHR fBgT ST =12y |

134 ifj ;kEuk eY;kdut&afs aRarsHr feiRer &1 @i ot & Sirar
g AT JaEh SO YOIl A=Iee 81 Sifd & dl YRASHT AT+ Bl B
UR®T B ST 8 | HedTdhe &l =R Ad faga o¥efor giar 8| g9
It gRIAISTT B de-ia), 3nfde vd fa<ha uell & T8 Sia—u<drd
DI S B | U8 UH UHR &I SIH g6 BIal © ol fAQws & gy fohar Sar
g1 W faeust arm—ero & & gl @ifad B € | 91 uRareei
& fore fagrst grT fafdree ufdaes duR fovar Sirdr & Ry aregar ufdded
(Feasibility Reports) &d & | 39 YPR & Ufaded R 49 9 § dAR
fu St € S e onfdie, foxia g daia well W gwfid 8ld ¢ |

Iy ifj;keuk dk fd;klo; ul&aRaTST HedThe &1 wrd Id
HEqYul BT €, 31 JATd & RO ¥ I Jdgd quiddT T &l o
g, T 39 918 BT ORI ARVT GRASHT & fham=aae &7 BT © o1 SHH
o g eI & Haitq WR R B forar SI7dT € | 39 YR &1 (Horg al
forar ST € 99 98 Suarft g qn uRaErs T aMerad gdid 8 | I
oM™ STl el G U 81 | Ul a=gfie $ 9re € gRAsHr & forg fax
BT Yl B AMILIH HeH I8¢ O & | [ gRArerr Rard & fem,
e & MR W e S AT TR & S 8 | HINf BT Fgferd ded
PR B AIT—ATT BRI UR LD T4 IUDRYT g 3G AHM Tgar
BT gdgT fhar SIaT 81 59 SIfARed JaaIdi &l B W BT SIThN
IR Wiedd UIa B & oY URISHT =01 YlTell’ g o FIvol
Ol @ RATYAT BT ST B |

I5% ifj;ktuk Dpkyut&ze gt goifesT @t ufshar &1 eifvad avor
BT 2, Sl IRASHT fhaaae & 91< U™ &Il © | 39 ufshar § A1
3qAT HAWRN BT CII‘{“\'IIraCb JATgd Bl UM 2ldl %| U Ueol HHRI
RO H BRI Dhadl YRAGTT & Y $TYC (3MMET13H) B FRRAT B qh
g AT g1 8 Safd g9 ufshar § ITeT 9 JfSeye &I uif weer 2 ST

urgg wrEYdl - 65
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B oAl © SR YdEdl B §RT I8 <xdl Sl & fdb e &l Uepfa qd
A gE—FeiRa sl & A @l § et T8 |

332 ath ctfVx dk egRo
(Importance of Capital Budgeting)

UGl qoIfeT Uap 31 & He@yul &R & Sl ATTAIS: FHerdl Bl AR
B 8| I8 R=Ter goic | =1 B 2| 89 I8 3T PR g © (b
o aotfeTT 1 Frw AEelE Yot RFRET | g 2 iR Te ffr
v BT © s e anf # wrawr @t oy # gfg B B e
famdia, aRare aote &1 fFmfor sprel af & forw 2rar 21 ora: sreudlel
fAfrRINT Brar 2 | Yo aoIfe™T &1 Ag@yul Udia ol <w@d gy fdhel e
T A B AU Bl A 2 | Yol gHfeT & Hed @I e fIgei &
HTEH ¥ ST ST Hehall o—

1. | DN H 9Ny e
I
o | TR SIREA
I
3. | MUTSI Uhid
|
4 | Sifea ufban

|
5 | FEE gHRISH

1% dk'k e Hkkjh fuok&dsh swifeT & fawa # &9 98 o4 € f&
IR AT § BNl BT AR SRA1 Ul & | Fadr | Yol ey Aifdd 8
g | 31 980 IR fadwedl # | |wai faded &1 a9 BT usdl € | o1a: 7Y
ISt faferarr & fofa gof feemer 16 Se—faar & 9 & & @12y |
IR Uoft faer & fofig | e &1 99 qred 81 Sfrar 21 dfd 99
YISl 819 dTcl oI 6o aul d18 &1 %H AT AT DI U< 84T YR™ B & |

2% vikd tkf[kel&dsh gwifesT # e &1 sl ddara & foy
fpar ST ® @R vfasy waq iff¥ad giar 21 o s9 UhR & fder |
SIRgH & AT A B T | Fae § gd SaH faemE SiRaw @
AT BT qYfd fageryor wR o1 =1y | 9 YbR & e gl oy
o Tay 2frerar |8 R ARy |

134 viyvuh; cNfri&rem e aRarsmrsii «) afe ve g e
HR fear Srar 8, 1 S 9199 o BT B T Hfod BT & | 59 UHR
@ FURRT BT Ipic IR Bl & | W SRRl B GRerdl I 991 T8
ST Ahal B I U 99t @ upfe adere g Bl ® O 39 Agd
BT 3R g7 ol 2| TE BRU B 6 Pf ©U A I 89 B 9 & W
froRit ®1 R FaT A o E




Iy €fVy ¢f@; K&IST auifeT & ufthar arcdd wifeat =it 81 o qoft qaireT
s9d oy U gftedior vd qRaRiAr @ el sl 8, difdh I8
ol wiasr & w=fyd gar 21 o wiaw & A Raddr & &8 &
& o adam | fRea 9 9 qaigae aETT Sawasd & 9l © | I8 V1
BT AT IR el BIdT 2 | o & afe dig 799 vfosy # fbaq a9t d&
MM o <0 IR SHa a1 FHRT &I fORARY e &7 8R1? S
3MEHAT HRAT DS BT 2 |

5% Nefpr lek; kEut&dsh swifeT ufdrar & Uolt & fraer ¥ e
FEORRI ol 21 o Wl a1 Rer Wkl & Ay Sfd @@,
AT TR G AT Jffal WG Yedhl HT BT el 7 |
fopm ram €| o U e & wRfyd a1 SR @1 AT & BROT 8
3 YA fdmedi § | HaldH f[dded &1 T+ B vg Fgfaa e

HNAT 3MIITH B ST 2 |

viuh ¢xfr tkfp, (Check Your Progress)
5. Yol IOIfSTT @t Ufshar &1 e =Ror 8—
(@) aRITSTT feriRoT (@) aRASTHT i
() IRATSTT BT Ford (&) RIS BT fharaa
6. 3TALTAVT J AT &—
(®) Fou & B (@) =™
() <= @) @ A
7. U IfeTr @ ufshar & qel aRoT B
(@) TR @) o=
QRIE &) <
8. TSt guIfeTT &1 Agd 8—
(@) DIt H Wy foaer (@) FgFa RS
(1) ferep SRaH (@) Sugad |

34 wth ctfVix dh ckfof/k;k YeY;kdu fof/k; Kk
(Methods of Pay-back Period)

UGSl g1 o 3fia Yol fAfFRIRT @ Jeria fafdai & oria arias fafda
B A far a1 8 | vdudl B I o e 2rar ® fh Rer wwaf

Y- SIfENTH
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# o0 fafrarr @ fafs et # wataw Rees s9—wr 8, e gama
FIA & oY e 31 IuART g 811 | Yol @4 & |w H Aoy
oI AHY T WUl Ted IHD! Ml Bl © | UR= dslRabdl H
arfereter fole Ueerds 1o I va & MR WR ol & 9 UdR & ol &
YEdT 39 I1d R IR el 2 6 ddgs o =R & dweg 9 fean
Jemt a ga SuaeT € |

ISl aoifeT @1 v wfafear freferRad 8—

34-1 ©&cd ihfj;M (Pay-Back Period)

ol qoifeT & ofaitd Yol @d & v o & 999 3ifde gaferd @
TRINT &1 S aTell 9Rd Afd U—da RIS 2 | df—a49 39 fafr &1 o
3MSe AT U—3ifth AfT ) Pedt & |

9 Al ¥ aiffies s=ra (@) iR Goh = @ I3A (fafran) & #e
I & wY H RId T DI qandl 7 | AT I8 AT I @iy Pl gerich
g O 9t 99d & gRT AT & 7€ IR & g9 a9 o # e
T | $EH U8 <@ oAl & & AT arfies q9d & SR W foaw aui
H fAFRIRT &1 g IR BT U BR Fehd © | A Teal H, U—da GIikTe
Gl FAFRT &7 T g9d | 91T IR 910 (BT ST & | 99 Al &
MR TR U—dd GIRTS &1 7o fAfFR—InT & a1ffie gaq | 9T e 4
I | DI T Fhd B

Pay-back Period = N
ay-back Perio 0S

S R2EIE

Cash-out-flow

~ "Cash-inflow

STl IR NI = Net Investment
OS = Operating Saving
(before interest and depreciation)
39 PR U—dd NIRTs fAf I sird auf &7 dw=ar g8 sdr © b
MR 39 Ay H PIs IS dbfodd TSIl Asl IR S 8 3R IrTd
A WE! 9 Y& B &, Al U—dd GRTS &I 3@l W Yol @ &l a9y




T a1 S Adar B | {p At o iy 2l @ {5 afe -9 fiRee ol g
P 3Afy 1 W 5 99 db Il 8, O S feharf~aa fhar 1 Fahar 2 |

U—qd% NIRITS BT T T &1 ST Fhcl © ST dfd gad dT af3r
JA® 3 el a9 H UHAHH 81 | IfS YHaAE aad el 8l , a1 oy fVIi.kh
gId B ASTIAT I =IO gRT BT S | okl 9ad & folv s av &)
T DI 3T I8 B g9d H I 9T I Silsd SR, 59 dh Pl ol
AT B IHH Rl AN & aRER 9 81 91¢ | {59 o H§ A god o
RIRT gt fAFRNT ARTa & aRTeR BIl 2, 981 U—do dIRes H1H1 SI7Q |

AR T9 I B8Rl & o9 Hdl 99 B {Y 9N 8 AN AT
US| 39 T § afep god bl R af que i § i A e g
BT SIar & | WANT @1 S drell gdd &1 IR &1 ol avd god o
U TR 12 A8 9§ O &R A1 SI1ar 2 | U—d& diRas &
SIETERVIT } A ST Al 2 |
mnkgj .k 1%

IR, fafies @ udusdl 7 v gRare=r # 1,00,000 T fafamT &=+
BT YT IGT & | AT 6 aul BT 3 7 IHR 2 |

qY M

1 30,000

20,000
20,000

2
3
4 18,000
5 18,000
6

12,000
U—d% GRS =1d SIS |

gy QDekd 14
0" Vk; (0.S.) Ip;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
PB.P. =4 years + 12,0007 15 months
18000

=4+(0.67 x 12)
Pay-back Period = 4 years + 8 months

T SIETH
grgq Wl 69
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mnkgj .k 24

qRd 1. sroq e & v e a8 799 @des =re & 21 o

Ievg B forv <1 7 € | SH°PT1 fqavor feaa 8-

fooj .k e"ku e"khu
@ In
LSIRSINE] 6,00,000 6,00,000
IEEQ] 10,00,000 8,00,000
I AR
« gcgeT AT 80,000 1,00,000
« Y& 3 1,00,000 60,000
s PREET S 1,20,000 1,00,000
s TONIMS g 40,000 20,000
o 1 T 20,000 20,000

T (1) &1 Shasardd 5 a9 g 7209 (1) &7 4 99 7 | JaRY A
LT 60,000 G 40,000 T B | TAH qY BT 3T W 50% PR <A1 2 | Yoll R

10% gfaad <areT o =T 2 |

U—dd I & AR TR SISV Bl HII—] T FIfd ATISTID

B |
gy Qekd 24
g& fafF=RT (NI) @1 arorEr
fooj .k (@) e"khu (I1) e"khu

(A) fasa 10,00,000 8,00,000

(B) @YUl B AIRTd

o U AHUT 80,000 1,00,000

o JTeT 519 1,00,000 60,000

s PREMT IURTY 1,20,000 1,00,000

« RIS 40,000 20,000

o o1 T 20,000 20,000

. BN 1,08,000 1,40,000

ykxr & vo'k'k ev;

NICERCIL]

o ISl R &1 10% 60,000 60,000

%ol ANTd (B) 5,28,000 5,00,000

PR D Ud M (A-B) | 4,72,000 3,00,000

(=) B 50% 2,36,000 1,50,000

P B 9IS I 2,36,000 1,50,000

+) '™ 1,08,000 1,40,000
OS | 344,000 2,90,000




ENIEN) 7ol (I1)
NI 6,00,000 6,00,000
oS 3,44,000 2,90,000
PB.P. NI
0S8
(I) 7RI _ 6,00,000 = 1.7 years
3,44,000
(IT) =11 _ 6,00,000 =2.1 years
2.90.000
ST faTelo) & SR WR 794 (1) SAT&T UG @ |
mnkgj -k 3t
W@ drg AT gEl & S § Jeayel )i JHel @
ARTE a8
ILrko JkdM cfgxeu JkdM vlrxeu
A 30,000 6,000
B 8,100 2700
C 16,800 3,600
D 21,000 6,000
E 20,125 1,500

U—d% A & IMMYUR IR 9 YKIA] Bl Avidg BT |
gy QDekd 3t

Pay-back Period
(P.B.P)

iLrko

A

Case-outflow

Cash-inflow

Pay-back Period

30,000
6,000

= 5 years

= 4 year amd 8 months

= 3 years and 6 months

= 13 years and 5 months

Rank

v

III

II

gofl i

VI .k

e SIfErTH
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34-1-1 1&cd ihfj;M di vkt
(Advantage of Pay-back Period)

U—do GIRTe I 98d & WRe du1 G daeiid dH1 SRl & | 3F®
URTAl BT TRS Sia—usdid & 97 IRATad IRATSHT & 31fSd S|
o B W g AT e Suyged AN Wi 21 39 AT & v a
for foRag 83—
(1) T Y gfte & TE fAfYy 95 WReT 9 WES © | T WANT HRAT STRAH
=
(2) af HRRAT & UF AHS B FHAI 2 IR I8 94 8l & AR ot
BT B8R a7 PBP & #Aregq ¥ Uoll fAFRRT &1 9=t &1 §939 91d
fpar ST waar B |
(3) wE Afq S7 SErl & folv e dMed 8 Sl UR ddbeid!
Jifd! gRade ifdd 8 € | U—d% W & MER W Yol @d
) foof fore < Jad 2
(4) 519 99T B IHH A9 ¥ AR U D 918 fRET—HAT BT 3R YSiiTa
T re=lT foTg ufthar # S e § 9 gAT 81 ol 39 Ay 9
ool oF T RS BT B |
34-1-2 1&cd iunfj;M dh gkfusk ;k Bhek,

(Disadvantages or Limitations of Pay-back Period)

9 fafer &1 JINT AT AES 9@ WA 2 | R A 39 g ol dmn
2| A 3¢ &9 H I@d gY &1 39 A &1 TN HRAr A1y |

(1) ug fafr 98 981 garch & g & enffe Shaqerer # faan
MY HHATS ST FHT |

(2) =9 fafsr § T R’ BT A= H AL T Sl 2|

(3) =g AfT IS o1 ATd ad &1 A e § T wadn o o fafnr
Tl 3T SOy @l SR BT ©

(4) 78 AfT <1 FRS BT 3@ B © |

342 y[kdu ¢R;k; nj jhfr (Accounting Method)

9 AT B oEied Afa @ A-ay AT ) sREEiig I/
(Unadjusted Return on Investment) 3T fd=iig faaror AT (Financial Statement
Method) T faf=IT R YT (Return on Investment R.0.1.) 3T 3 U
S (Average Return Rate) ¥ %&T SITdT & | S0 UHR 396 M I &l WK
g 3 & & 39 AT A fod oo # fafa T w® gema & &R @1
A fhar STTaT 8 | ST ITVFT BRd FHY RIS AT or eae # @n
SITar ®, A s9 AT W e (R.O.L) wEd § 3R o9 &ia fafanT
eyt (IR RAfERT &1 ome) sa= # @r Sirdn €, @ 9 iNId ury



X (AR.R.) B T | AMFITIT YA SR BT Uh A Jed FeiRa o= qofl JoreT
foram Smar @ R fiRva) Juevs’ ¥ #ed 2 iR fAfy= uxardl &1 U

R BT TS AT RSB DHadel 99 UKT BT & WNBR fHar Sl

g o W gy R S1f¥ead 81 | AT W gy &R e o 93 V13 .k

=9 YPR 23—

(OS-NI/n) x 100

Rate of Return = =R.O.L
NI
(OS-NI/n) x 100
Rate of Return = =A.R.R.
NI/2

QURIET &1 YA H FATe god AT OS Bl 8 3iFd 3 b SRIER AT
ST 8 | 37fefes Siae &1 w¥ul oafe # SifSid fet 3 (|1 ¥ Yd) &l

S auf @) der 3 g ) 3 £ N &) weq 2 &

n
TaTe™d §9d 9 "<l < ® | RS iR srf<aq AT &1 |remRor Ay
B 3ia fAFERT Fearar 2| afe I ware Jed =1 8 df IR fafranr
P T W 9T < faar Srar ® 3R vrTwd & efvga fafeanT A S
2, 3R dls hars foar ar 8 a1 g fafsamT 9 R sird &v—

e AT = (AT @ R — Hare o)
2

3-4-2-1 y[kkdu jhfr di x.k ;k ykk
(Advantages of Accounting Method)

39 O BT IIT BRA B 9l 5D [HIRIT T & Tbdl o—

(1) sH&T 9gad | WANT fHar Siar 2, F®ife g8 o § W 9
ATERT 2 |

(2) @ AfT fafarT & et nfdis Sfad & @t @1 8w <ol 2 |
(3) =9 A & AR Gl A ¥ ¥ YSINTd FHRRT WR g =R
ST 2 |

(@) R Srefprei= faferm & gad @ f3r T 99 B |, SR
I8 A aIfte adiadr o e axal ® |

3422 y[kdu jifr d nk’ ;k Thek,
(Disadvantages of Accounting Method)

T g1l ¥ v av% AT W SraERTg Uy eY W Sad oY T
B B TG BT €, 981 Rl 3R 3Md Sl W urg Il g

(1) REATH A1 ST T BT SR VEIT b WY H FEIRT BRAT ST

Sifed w1 2 | fTaH dreufiddr &1 93 941 ¥8dT 2 | - 3TN
grgg wrEdl 713

+ HaTS A
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VI .k

G- 3ITETH
grey !

(2) w5 Af7 =1 faffarTt & Sasiere o ea= o =81 <@ 2| Sigt
TP IR Fared gad (0S) & fov Siiaeidrel & aui BT ear #§ G
g et faf T @ qoa Mo # 9 eae o 718 <@ Srar 2

(3) Srefeprel TRASFRT @ <o § 7' AT w6 7 gg e @
fRraor 1 R Fadhl B | o Refd & ifd—qeaia &1 wa =1 3gan
2 |

(4) 39 AT &1 T T AW S © Py W™ # ura e W
Jaq= | U U B9 D axTa} A ol © |

mnkgj .k 4%

T YRIATSHT BT SR 1,00,000 T © 3R 3AY Feg 20,000 T T |
B g B U Y4 B I UUH  UrFd Iy T shHLT: 20,000, 24,000, 28,000,
32,000 T TAT 40,000 T & | PR BT &R 50% A of | WA VT Ughd I B
B T | URISHT B SGIB &R DI ITOET HITTY |

gy QDekd 4}
IR G Al B d Gl A™
20,000 + 24,000 + 28,000 + 32,000 + 40,000 = 1,44,000
@ A = 1,44,000
S — [T AT BT AT
st @ HeE
_1,44,000
5

= 28,800

3T ™ (BT @ &) W Jd)| 28,800
() =™

AT — JAARY T

NIEEEIR]

~1,00,000 — 20,000 16,000

5 12,800

(=) X 50% 12,800 x 50 6,400

100 o

(0S) 6,400

(1) Rate of Return (OS — NI/n) « 100

(RO.L) TN
6400 x 100
1,00,000
= 6.4%




(ii) Rate of Return _ (OS—NI/n) 100 gofl i

(ARR.) NI/2
= 6400 x 100
60,000 VI .k
=10.67%
e fafarT = Cost—Scrap + gerap
(NI/2) 2
= 1,00,000 — 20,000 . 20,000
2
= 80,000 + 20,000
2
= 40,000 + 20,000
NI/2 = 60,000
mnkgj .k 5%
el fo1. v 729 wWRied &1 foar &) & § e faawor f4
THR T—
A BT AN 6,00,000
3R T 40,000

7o weg # gfg 60,000
Gfer a8t &7 ot (PAT) 60,000, 65,000, 70,000, 75,000, 80,000
A.R.R. T BT TANT $HRb 3191 1T T DIy fob 729 BT @RIeT
ST A7 181, afe s @) efRed g™ €% 16 Ufdwd 2 |

gy Qekd 54
B — 60,000 + 65,000 + 70,000 + 75,000 + 80,000
5
_ 3,50,000
5

AT o = 70,000

Cost — Scrap

NI/2 = + Scrap + Increase Price

6.00,000 - 40,000 4 40,000 + 60,000

2
_ 260,000 1 99,000
2
NI2 = 2,80,000 + 1,00,000
= 3,80,000
AR - 70,000 x 100
3,80,000

VG- 37fer T
=18.42% grey w75
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G- 3ITETH
grey !

SO IR UR I8 HET ol Fhdll © (b Ig A WISl ST Fahell

g, Rifd B P 3Rod II™T X 16% T Siafd A.RR. 16% I 31fdd

18.42% 2 |
mnkgj .k 64
feafen fafics @ usy @ wHa <7 gRAISATY (31) dom (d)
foamEf= 2 |
e —faaRoT Sueter &:—
fooj .k ifj;ktuk A ifj;ktuk B
arra € #) 10,000 10,000
ST &Tel 4 I9 6 Iy
IR TJAT T W gd A
GL] 5,000 1,000
11 99 4,000 2,000
111 a§ 3,000 3,000
IV a9 1,000 4,000
Vay — 5,000
VI a9 — 6,000
13,000 21,000

faframT W g g Y 1 YT e gdsu B g

RIS BT T+ fhar =T anfau?
gy QDekd 6'&

fooj .k

iIfj;ktuk A

ifj;ktuk B

Bt

13,0

NEIGRIEESR(ON))

AT 13,000

00 21,000 3,250

4

)

6

n

10,000 10,000 2,500

4

o (2

2

6

2

10,000
2

5,000

21,000

3,500

1,667

5,000




(a) faf=aRT WR g™ (R.O.1.) ol FofRT

R A (3:230 -2,500) x 100
10,000 fVIT.kh

750 x 100
10,000

=7.5%

22 B — 3,500 - 1,667) % 100
10,000

1,833
: _
10,000

x 100

= 18.33:
(b) 39T U &% (A.R.R))

RIS A = (3,250 - 2,500) 100
5,000

750 x 100 _
5,000
gRIeH B = 3,500- 1,667 100
5,000
1,833 x 100
:> -
5,000
= 36.6%

15%

fu'"d"(—SWRrea SerexoT ¥ I8 W g {5 gRII=T 'B' & urerfiiddr
& S =Ry Hifd §9 IR A @l ex f¥dhdd g |

343  "k) oreku eY; jhfr
(Net Present Value Method)

USl gt H Yol =9 Fof & Jues &1 I8 A /d vafeld & | 39
MBI a7ferad gaa Jed (Excess Present Value or E.P.V.) AT Y& W
T (Net Gains Method) a1 fafaifsra fa (Investor's Method) @& & 3R
AT AIeT uRafid ®U fe¥hrsves Jds 98/@ (Discounted Cash Flow or
D.C.F.) ¥l Sl & | 999 § FRId QN AT HIEHAT I g A b fofg
JAHTE el Bl T U YobR Bl fAfdr & | I8 AT S G959 AT & Srell
2, O Yag AT & WY H P <YAdH I &R B R B T S

2| 39 B '3f*8d yama &X' (Disired Rate of Return) 3T ‘3aegd YT &X°
(Required Rate of Return) &&d & | $9® oy affa! AR &1 yarT faear

Y- SIfErTH
qrgg At 11
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VI .k
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grey !

AT 21 39 TR 9 FeiRa adqm qeai @ st @ ara 9 e
B ST B | Al gRASHT § AR o, 909 4od & aRIER AT I
3fferes BIaT ©, A1 URIISTHT Widhd 8l Wil & AR IS ITHM oI oARTd
HH BT 2, I YRATSHT DI AMERIS T8l AFT ST B | 3k Idd Hed
AR & drTd Joa o f7aen ifde 8 a8 uRATSHT I+l 81 arvve
AT ST |

mnkgj .k 74

U FAFTIRT IR BT YRS AT 25,000 T BF1 3R 399 UA®
9§ & 3rd ¥ U 99 do Abs P uid = geR 8rFft 9,000 T, 8,000
%, 7,000 %, 6,000 T AT 5,000 % SFOT UA™ R 10% AFN 78 & | Y&
AT e DI ITOET HITSTT |

gy Qekd 7i&
") oreku eY; dh x.kuk

0k | jkdM wvkxeu oreku nj 10% oreku ey;
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
Bl I Hed 27,244
(-) APs aferEA 25,000
Y& T G 2244

fu'd'Wi&ge adam Jou grAd © Il U Wiipd fhar S
HaHdT 2 |
mnkgj .k 84

R fo1. 1,50,000 T B T TN T BN DI ATol-T g7 VBT 2,
fRRY 3Tl dfer quf # 4 oM gor B @ IR g

Iy 1 2 3 4 5
BRI 9 B 50,000 55,000 60,000 62,000 65,000
@ qd o™

729 BT I FRAT W 15,000 I HT AfRad @d g | 7fF W
RS YT UGl A BRI ST T 8 | JaRY I 25,000 B © | PR DI
R 50% & | A Yol NI 20% 81, AT Yg IqA Hed BT TANT HIFTT |

gy QDekd 8
JAbs IRIHT = 1,50,000 + 15,000

= 1,65,000




~1,50,000 — 25,000 gl goreeT

=/ = = 25,000
5
JkdM wvirxeu dh x.kuk CI1
, , - - - fVIi .
oK | wk; vakl | lakl di| dj djd | djd ckn
ckn vk; | 50% | ckn wk; vk $
VakNl
1 50,000 | 25000| 25000| 12,500 12,500 | 37,500
2 55000 | 25000|  30,000| 15,000 15,000 | 40,000
3 60,000 25000|  35000| 17,500 17,500 | 42,500
4 62,000 25000|  37,000| 18500 18,500 | 43,500
5 65,000 | 25000|  40,000| 20,000 20,000 45,000
") oreku eY; dh x.kuk
0"k JkdM 12% oreku nj oreku ey;
virxeu
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
(+) srfaRRad gfg| 25,000 567 14,175.00
= 15,000 567 8,505.00
et ad qea | 1]71]488-50
(-) s gt | 1]65]000-00
g€ qaad qea | i$h 6]488-50
(N.P.V)
fu"d " &SIRITd ITTERTT g ITAM oI IHHS AT 7 | 37: 59
T W S @ I | T T8 FAl B ol AverId g BN |
mnkgj .k 9
&1 gl aRATSTIRT § | gAra A1 &, f574H 50,000 %, T FAA
AR atraeaes © iR f9H 71 3[g hs JATTHA BT 31 5
0"k iIfj;ktu 1 iIfj;ktu 11
1 25,000 10,000
2 15,000 12,000
3 10,000 18,000
4 Nil 25,000
5 12,000 8,000 IR
6 6,000 4,000 orgy w19




yofl gorrcT
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VI .k

G- 3ITETH
grey !

ISl B NI 10% © | Y& a0 Jed A BT JANT HRd §Y AR
T & g aRaeHr &1 wa< fhar oo |

gy Qekd 9%

ok | P-VFE ifj;ktuk 1 ifj;ktuk 1

10% 1j | JkdM (P.V) JkdM (P.V)
virxeu | oreku eY; | vlrxeu | oreku eY;

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
dy 53]461 56]819
jkdM cfgxeu 50]000 50]000
k) oreku ev; 3]461 6]819

S gl # g adAE oI g9eId © | g fafmT @ arra
H 8, SAITY URITSTT 11 HT U= BRAT @12y, Hifh g aadr oo
I W 3P © |

344 virfjd ¢R;k; nj jhfr
(Internal Rate of Return Method)

9 Afd @ faf T ™ 99 SIS 9T (Time Adjusted Return on
Investment) IT TR &1 fS¥BSUCE &% (Discounted Rate of Return D.R.R.)
Al Bed & | HH—HH 9 Project Rate of Return 3T Yield on Investment
Method ¥ @ed & | I8 AT Ud §9F eTRd T 2 f5eH g &1 &
&1 A9 far S1am 71 g8 AT S 99T TN @ S 7 o9 Yol @
@I AR (@es 99a) A1 8 3R AT IA DI & ITUFET HIA 8l @
U B S &R D MR W AFRRT o7 R &1 FeriRor fear SR |

IR® T &R @1 AfT & st o @ ge < fag B
1) BHh o'k di fy, cpr ,dleku gki&

g a aut & fog aiffe gad @ Y6H vh A Bl g, wiasy |

B aTell gadl &7 IdAM o arfa! ARVl &1 FEradr & S1d fhar

ST & | a1 ARV &7 \@eradl ¥ Sitg g fdwd (Trial and Error)
fafer grRr A A1 fobam ST Aebar © e SRIAY 4 JeR 9 5

(i) Fduer, fafer—mT & arffe sord | 9r7 faar ofar & R —9&
Rue f ded B |




(i) arf¥e AR & FERIaT F Iuf B SH G & )16 b Ufdd qofl goifeT
GToTeh) FHITfAd Ufererd <% Sfrdr |

(iii) 99 Ufdd &I M 91 BY Aibiold AT (PBP) & SRIER &l
e o @™ # uRY Sl ® ST ufaerd 8 U R fVIi.kh
PHEAT B |

(2) tc BHh 0%k dh cpr vileku gki&

MRS YR &R AT BT YANT T a8l B gad IFqAE 8 W
AT far S AT B | offdd I8 ddel Sird 9 fauH (Trial and Error)
fafer 31 &1 Fw1g g1 g Sife SR aftia fafr & =y et 2 | w9
g Bl © 9 b AN gadi BT IdA Hed AR &1 dnrd &
RIER B TAT S THI B X DI ST BRAT 81 | 39 IBR IR B
U < (LR.R.) 98 <X B, O W Adhs &7 979 g WA &7
IR I B STl 7 "

9 Al & SRM RO &R R A NHA BT a1 e [AF=—RT
P ANTT & axTaR 8 Ol 2, S9 & LR.R. 79 foram mar 2 |

T Wl TR B AUET R G B Aerdl § IR Gdhd e

(i) 999 99d @! g9 H

T.P.V.-P.VF.

RR =LR + o
(Diff. in Calculated) - (P! In Rate)

Present Values

(ii) 3T 99q @I <M H

Calculated P.V. — P.V. of Cash Outlay

IRR=LR + x Diff. in Rate

Diff. in Calculated Present Values

SR A B FEIAT H ITERV & ARIH A 3MM<RD YA &R
BT WRAAT A AN ST Fhell & |

mnkgj .k 104

el foT. 7 U H3N9 1,20,000 T H WIT B BT AR T |
SHHT IATTHT T 81 BT A IMTHA 71 ThR AT 58—

EL 1 2 3
s 3MMTHA (CI) 50,000 40,000 60,000

sfEd U &R 10% AT 12% WR UG BT Yg 909 oI i1
DITY | I ST BT Yol AN 10% &, A M<IRSD I &% Afd Bl
TRINT R U X1 QISR b aam /09 &1 AT 18y AT AT81°

T SIETH
grgg arEdl 81



qofl garreT gy Qekd 10¢
10% rFkk 12% 1j "k) oreku eY; X.kuk
i 0'k CI ;2;’/; oreku I;Z)/F oreku
e ev; 0 ev;
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
dy oreku ev; 1]23]550 | T.P.V. 1]19]140
T.P.V.
TPV — Cash outflow
Y& adq qed (NPV) = @l qAA HeI—RIHe eiTaT
10% = 1,23,500 — 1,20,000 =+ 3,550
12% = 1,19,140 — 1,20,000
= — 860
IRR=LR + TPV —Outflow  » pjiff. in Rate
Diff. in Calculated Value
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
3,550
IRR =10 +4,’410 )
355
=10+322 %2
=10+1.6
=11.6%
b IRR 10% ¥ 31f¥e 2 gaferg 73 @¥ies =y |
mnkgj .k 114
IRATSHT x & foTY IR HI MRS &R DI ITVFT HITY | TRATSAT
argfT faaRor fATeR 8-
faf=IRT @mTa = 10,500 ¥
ABS A=A
G- 3ITETH

82 grgg wrHHl




Ty 1 2 3 4 qof o

54 2,000 3,000 4,000 5,000
pv.f. 10% — .909 0.826 0.751 0.683
pvf 12%— 0893 0797  0.712 0.636 fVIi .k
gy QDekd 114
oreku eY; dh x.kuk
0"k 10% nj ij 12% Nj ij
JkdMm p.v.f. P.V. JkdMm pvf P.V.
virxeu virxeu
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
dy 10]715 10]205
&ykxr 10500 10]500
+215 &295
IRR = — bV "PVE e in Rate

Diff. in Calculated

Present Value
+10,715 - 10,500
10,715 - 10,205

= 10+£ x 2
510

x (12-10)

= 10+ﬂ

510
= 10+0.84

= 10.84%

3441 virfjd cRzk: jifr di ykk
(Advantages of Internal Rate of Return)

29 fY 7 gy H & 918 g=<g I8 del of ¥hdl & fb gz Jfy
ARG & v 2if¥e Hh g SUYad o Ua Bl © | 59
RIS & Tl Shamadrer &l WY a9 # <@r Srar 2| s9fer g afa
3 Qfcral @ g # ifdre ghRed daedie 2| $9d I & B U
ﬁﬁﬁﬁw;&\;:—

T SIETH
grgq Wl 83
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VI .k
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grey !

(1) s sad & forg wa ARl & &= & a1 Sar 2 | o s R
e o= QfT o e o) I B, S 39 i fhar o ®

(2) fafF=EIRT TR B9en HHY |HRINTG &R 8 3ifde Iugad 9 ardidd
BT © 3R SUR R &1 &1 a¥ S UBR 31 TR AT & <X,
’)Itull.q?\ﬁﬁqs\l qu\ﬂaqkiq?hq(‘llzb—rmm—(ﬁ%|

(3) g AR &X WR fH=il TeAT &1 UMTa JIUedhd &H B BIaT §
Sifs o 85 aF AMREaar 1 W &9 FRar 2 |

3-4-4-2 viirfpd cR;k; jhfr di nk'k

(Disadvantages of Internal Rate of Return)

el f AT BT g S99 FaeTRST H IHD TANT H DB <R
BT 21 39 AT & T § ¥ JagiRe gRePHIvT ¥ g0H Ps Hiodl AT
3IY UV O & — Siife 1 81 gdhd g—

(i) IO BT BRI 3TH B B HROT JfS B FRHTEAT 96 ST © | 39
qY qu—ag H IffAf¥addr 9T & dad 2 |

(ii) =TS AT FHEIA DI SR BT AT HRAT | AT BfST B Ui &Il

g
(i) dwfoud fAFERT # YEar & AT 3R B U GR&S T 2|

345  yiktknk; drk funi®kkd (Profitability Index)

9 Y BT AT ARTT 1T (Benefit Cost Ratio) T &aT SI7aT 2 | 39 Afdy
g S € T YA 2T H URINHT B ARG A Bl § e
M aaae g 8l gRASTIsi B mIfiedr & R R Silag
B @ oIy 39 A BT TR fHa1 SIrar 2 | 31d: AMe—IadT Fene Sd
forar Sirar 21 ag Adenie e ueR &1 U & © R ufoera ar ufa
SR & wY H ST fhar 9ar 21 59 A9 B 3Md YBR A adHe
q& (P.V.) 3R &FTd &1 HeRdl 9 A7 Sff&a gdqe Jed (E.P.V.) 3R
NI @1 FERIdT  S1d fdhar S Adbal 2 | 39 bR U faerne [
3fferes BT, fAFRINT IAAT &1 ArEIS AMT SIRATT | Ife I8 31gurd 1 9
$H I1 gfaerd | 100 ¥ HH B, A 39 UHR & AN & sRAIdR ax
AT AIRY, i YT AT ey TE AT S |

ARG Qe &1 T & g 7+ ThR 5—

cfrkr -1 e
pp — P-V.x 100
Cost
a1
pp - EPV.x 100
Cost



cfr #ik el
pL - LV
Cost
o
PI. = E.PV.
Cost
JEN W,
PIL = Profitability Index
P.V. = Present Value
E.P.V. = Excess Present Value
mnkgj .k 124

FrfeiRad g & MR R Y& aaq oI S DIY 3R
fSIBIIUE BT TR 10% A 8Y M ST b QM1 H A Bia—1 RS
31 RIS 2—

I 1fj ;ktuk 1T if] ;kEuk
fafermT 20,000 30,000
S RGIEGANICECA] 5 ay 5 Iy
3R A 1,000 2,000
TN 9 94 9 IR & 91 B o™ (Cash in Flow) 39 UHR T [—
I 5,000 10,000 10,000 3,000 2,000
1l 20,000 10,000 5,000 3,000 2,000
10% fMLdkmfUVix dkjd gA
I I 1 111 v \Y%
T 0.909 0.826 0.751 0.683 0.621
gy QJekd 124
") oreku eY; dn x.kuk
0"k GFke 1fj;ktuk fyrh; 1fy;ktuk
C.L PV. | orelu | C.L P.V. | oreku
Factor ev; Factor ev;
1 5000 | 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 | 5000 |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

gofl i

VI .k

e SIfErTH
qrgg ArEl
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qoft qorfe Hel I Hed (T.P.V.) = G + AAAY BT IIHH e
[ aRASHT = 23,606 + (1000 x 0.621)

] = 23,606 + 621
fVIi.kh
=24,227
11 GRS = 33,486 + (2,000 x 0.621)
= 33,486 + 1,242
= 34,728
Y& a9 qed (N.P.V.) = T.P.V. - Intial Cost
I = 24,227 — 20,000
= 4,227
I =34,728 30,000
=4,728
4,227
RIS = —— = 0.211
PL (I ) 20000
4728
P.I. (Il 9R3SHT) = ——— = 0.158
30,000
9 A & IIAR URASHT U 3ffdd MRS 8 | 37t 319 WIDHR
fopar ST =Ry |
mnkgj .k 134
Aol BT & Yol goied [O9RT gRT 9 UhR & AT R
GeU T € | YD & oI IR S a8 Bl AP d81d 7+ w9 § U< o |
I ST BT oIl B N 12% 8, Al S8 aver—iddl 9 Sivlidg
0'K dj di ckn jkdM cokg
Year 1] ;kEuk if] ;kEuk 1] ; kEuk
X y 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
PVE &1 12% % |
Ty 1 2 3 4
P.VF. 0.893 0.797 0.712 0.636
Y- SETH

86 grgg wrHHl



gy Dekd 13} qoft qaireT
") oreku eY; dh x.kuk

ok | PV-E | ifj;ktuk x ifj ;ktuk y ifj;ktuk z ]
12% WAL
Cashin| P.V. C.F. P.V. C.IL P.V.
Flow
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 | 20,567 64,096 39,494
(=) Out Flow | 20,000 60,000 36,000
Npv | +567 4,096 3,494
pr = PV-
Cost
20,567
[ x GRATSAT = =1.028
20,000
Il y aRASHT = 04.09 _ | 168
60,000
39,494
I z aRASHT = =1.097
36,000
fu'd"& S
[=zURIAAT  1.097
I =y aRATST  1.068
I11 = x IRITSAT 1.028
mnkgj .k 144
=1 faavor 9 fAfTT gl @ 9wy # SuTe 2i—
I ifj;ktuk 10 afj;ktuk mnafy;keuk
T 50,000 60,000 70,000
JES AT (Inflow) 15,000 16,000 17,000
Hars qd 80,000 10,000 15,000
Sa BTt 12 99 10 99 9 ¢
- 3IferTe

g5 Al 81



qofl qo1eT TS B &R 90% dTNe ofd 8T, SIHT ST g IdAH eI g
ATTETIRAT fGeld & IMER IR HIRTT |
gy Dekd 144

fVIi.k JEl R IAH$ IINTHAA, I1id 99d 9 Hars Jod & o9 A
BN | ol aade e §9di & aad o + $Hars Hed & IaH Tl
P IRTEN 6“ | 39 YhN—

X Y Z

1. APS JFTHA 15,000 16,000 17,000

(e er)

p.v.f. (9%) 7.1607 64176  5.9852

(12,10 9 9 av)

p.v. (@M ) 1,07,411 1,02,682 1,01,748
2. HAS BT oI 8,000 10,000 15,000

p.v.f. (1) 0.3555 0.4224 0.4604

9% (12, 10 T 9 TY)

p.v. (BdTS 1) 2,844 4,224 6,906
@l I

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

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

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

TG IAHM eI = Pl IIHM I — AN
X = 1,10,225 — 50,000
= 60225
Y = 1,06,906 — 60,000
46,906
z = 1,08654 — 70,000
= 38654
Y€ I eI 3MIR W o=
I = X 9RISH (60,225)
I = Y 9RISH (46,906)
I = =z 9RISH (38,654)

Oreries — PV- X 100
- ST Cost
88 grgg wrHHl




_1,10,225 x 100 gt gorfe

=220.5%
50,000
1,06,906 x 100 .
= = 1782% V1K
7 1,08,654 x 100 — 155.9%
70,000

3-4-5-1 yitknk; drk funi®kkd jhfr di x.k
(Advantages of Profitability Index)
(i) 39 AfT # sl Afq @Mr<Re dmd Afd) & TRE S 9 v &
T SIfcetad T A T8l U ST 8, SAfely I8 3fuerdd
TRA B 2 |

(i) 9 AT BT AT Db 3P [dhed & 41 qarTd [Adbed Bl AT
AT S FahaT B |

3-4-5-2 yktknk; drk funi*kkd jhfr di nk'k
(Disadvantages of Profitability Index)

TRd AT & Al HB ™ B 8, A1 S9 AT B 37U HB AW 1 8l
g1 39 AT 31 U e A A1 QY Sife e TeR g
(i) I8 Afd I SIS &R I &1 IR & o Ifd dRT BT ded
AT AT B |
(i) o= Afcdl @1 ave Fg Ay @ il aRRerferdl o1 g wHy fawg
TR FHM AFSR Il § Sfdid rasrie gRRAT awgd: gaed
B 2 3R 59 UHR P MU aRdfded ardl 2 |

viuh ¢xfr tkfp, (Check Your Progress)
9. U—d&p UIRTS =1 fHar Smar &—
OS NI
Cost NI
() NI (&) os 100
10. oI@iHT T BT =7 T 8—
(@) fafarT R AT T
(@) fa<ia faexor Afa
(1) faf e )
I SITETH
(@) S B,




qot gareT 11, 3ire fAfRINT ST bR @1 W o
(@) RFRERT & AT — HaTS & /2 + HaTs g
(@) |FHERT BT AT — FARY A /2 + JARY A

VI .k

(M ® g @ THl
(&) ®1g e
12. ATIGTIGHAT CEN® BT UdHe B o—
(@) 9fT 0 & ®I H (@) wfderd & wu H
WEIEED @) ® 39 e
13. ASIIGAT fen® (PI) ST &R BT G 8—
() P.V.x 100 T P.V.
Cost Cost
() E.P.V. x 100 () e g
Cost

14. <gATH U &R B I AW o—
() sfod o &% (@) 3MaLaH YA R
(M@ @ <ri () @ |

15. 3T<IR® JAT &R AT BT fha—fhd 9/ & IHd 8-
(@) AT R FR—HEafd g

(@) v & femsree ©
(1) Project Rate of Return
GRS

16. <gIRT SITcl Rl bl Y BIT ©

) ST — a2y @
NICEECAr| STad Tl
@) %%?; (&) PIg e |

35 ") cR;k; nj o vilrfyd cR;k; nj dh nyuk
(Comparison of N.P.V. and I.R.R.)

JIIT B 91K BH HE Adhd @ (b &l Al (N.PV. 1 LR.R.) &3
R v FuE & B & W g a9y arelf ¥ <F GREt v g

Y- ST I = 9 ® Sife 9 yer 8-
90 grgg wrHHl




(i) < Qferat 7 Ame ST B R B ARG far ST wemdr qoft qaireT
| olfdeT Q1 ¥ fAFRINT &1 dRTd &R STeT—a1eT Bl © | Y& adar
qg T H PSRN &R W BRI & Sididh ATARD JIR &R DT &2
# gAfAFERT 39 &R W fBar A 2 V1 .k

(i) g ad9 qea AT (N.P.V.) | 19 DI U HRE & w9 H A
far STrar € Siafd emaRe® U™ &% (LR.R.) H &N1 &l dR& 8l
HET ST 2 |

(iii) gg adae Hoa AT # arvert fAfarT @& A s @ ol 2
rrfa aRaroT # fafamT & fdr #§ sael oMy 3ravy ' S &
afga fafarT @ e &)

STafd MIR® I <% A # I & W9 RS9 &% &f o1 o
SraT 8 o R fafnfoa il & s s ur g9 &
gl g yRRefdl § <Hl Afdl vhaas aRomd § ol
UR=] Aad VAT B 8, I8 G 6l © | |o AMal | alF faftal 4 ura
R Th—gaR & faRRf ft 81 waa 2|
I Nk, tgk nkuk jhfr;k di virxr ckir ifj.kke Beku gkr gi&
(i) 519 &1 U@ BT & 9T Sl IR Uh—geR A 9ifrd 8 g €
gfeds a1 BId © | 31 T AITERI® URdl bl WeR fhar o1
AT B |

(i) T yara ORI b 9819 (Cash flow) BT w4 VAT 8 b TRM™TS
RT3 31af® R Adhe afeTH4) & 18 Abs AT STl B
w9 H 2| 39 UBR AHs a7 A7 (Cash outflow) Hadt TRMAIEH afey
¥ € B B

31 U <l AT § FEE aiRomH U HRA & DR 98 8l
W 2 o g adve Heg I & afd Uah uard afl WiaR
AN BT © 6 U Y€ IaA Hed g9Td BT 2 3R I8 adl
TG & Safd fAf T R arafds I <), e % (Hekil <)
31w B | S UBR MRS FI <X I IRA a9 DR
BT ® STafd IRd Yrg &% (IRR) e 3% 3 3rfdrd 7 |

I Nk, tgk nkuk jhfr;k e 1fj.ke fHklu&fHkiu ckir gkr gi&

FB SR H I AR I aRomH Th—gay & AR o 81 dad
© 1 o I fepy Wdd W 8 IE A el el g | Al gg
g T & AR TP TG WIHR 8l, Safd A<iRd Y Afd

@ TR AT UG AMEEd B AHhdT © | 39 UHR @ RAfd e

HROT F B Ahdl 7, N4 9 {8 7@ R 714 58—

(1) vkdkj vlekurki&srr fafr=r aRaeEmRl # URM™® >R
@ Td H fAfi=Tar 81 ar 59 <en | < Afoa 9 ura aRems o arf
for—f= 8 | wgg w91
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92

VI .k

G- 3ITETH
grey !

) vleku thoudkyt&siamara ererT—arerT feam ar &1, ar
aRumHl # faerar aril o 2

@3) ifj;ktuk nJi&uRISHT &R # =11 & SR, Jdhe T84 & WY
H =11 & SR aF1 Al ¥ S ey T 8 dahd 2
SWIF JIT $ 916 HB Y 91 1 @ I § Silfh 0

THR H

(a) 99 URME AR @ ) == 2, a1 Y& aa9= Afd &1 3anT
JER URUTH T AT B |

(b) ST T 81 Al § RIS T T—3Te T Siiaddbrel &l 8, df g4
<o | Ml il & aRvHl & " g Pl Ud B A AFd
URATSISI BT T PR B (AT ST Fhall o |

viuh ¢xfr tkfp, (Check Your Progress)
17. Y& a9 AT BT 39 9 B

(@) anferer oo e (@) ge it Jf
(m) fafwifere Qf (=) SoRTET T
18. TN @1 a1ffes q=rq & 91T <9 R 91 Brar 8-
(®) 3% YRS (@) SmRe g <
(1) SreTIRTT e (&) g 7|

19. fpa—fp= gomell & NPV A9fd 9 IRR Afd & uRum f=—fa=
B B—

(&) TR AT (@) AT Siadhret
() gRETT 3% (@) Swad a4

20. Yol qoIfeTr & forg v &1 S+ arell Afcerdf 5—
(@) i (@) TIR® g &R
(M) gg o om (&) =

21. U—d% IRTS AfT # NI &7 ey BT & |
() Net Investment (&) Net interm
(1) National Saving (&) ®ig 7|




36 viuh cxfr tkfp, ¢ uk d mUkj T e

(Answers to Check Your Progress)

1. (®) 8. (8) 15. (8 fVIi.kh
2. (9@) 9. (W) 16. ()
3. (9) 10. (91) 17. (91
4. (P) 11. (1) 18. ()
5. (1) 12. (9) 19. (9)
6. (1) 13. (9) 20. (9)
7. (M) 14. (M) 21. ()

37  Bkjk"k (Summary)

UAd FIART B ST g7 A< BIaT ® | g9 | S a7y v S g
I Uofl dwed € | Uoll 99T Ua ordd &1 wewyol &rf 2| 4o qurfeT
B UHAT & ST FIHTT BT 3T BT 98 b Sed o ol fafranT foar
ST B S9a ot & fawa # e fhar Srar @ R R wreet | Ui
wd o o FEd g | ISl &1 eareid AT fea aRaes # fear
ST, $dT R IS quifesT & A & fdar S 2 |

ISl guIfeT Ud 3mavad Wfhdr @& w9 ¥ ST Sfar § 1 S9H
gfspar & feiRa =Ror 819 €1 fhsir ft IRASTT &1 T PR B AR
H g URASHT & Goid BT BRI A SIam © | $9d U] Joidh
grd, fharaae anfe e fbu S &1 59 Ufshar &1 faRiy wraeri g
JAbdl & G B wY H I fHar S Ay |

USH qoIfeT & Ared | BT aRATST # AR &% a1 7 &-4 &7
Aol o & oty arie faferdt ar Afcrdl gicl € de uis A sa=—amg #
HEcUl Bl © | AT Bl TPHi & MR IR TaeTd U W A SUYa
g Ifd AT BT gA1g PR Fbd & TAT AER—IS GRIISTAT BT SIBRI
O R & ARITSTT H AT o Uded Faard § Td9 dabeiid Bl
TINT R ATGTIDHAT AU H gig B Fohd @ |

JEI b HETH A T ST b SRl g Afd & AU {4
BT €, a8l 9aH oo A ft urg ol € | aRaST T @1 999 R & fore
I AHed I I € I S99 HaraH fadwed &1 aa+ fdhar Srar g |
IRATSTT & 9 & oIy SH@! AME™IGdl & SId fhar SIrar & | s
fog oM qou @1 SHeR & forg 9ot (1) @1 ganr fdar S 2
D! FERIdT ¥ AT W emdd a1 yed <X S @ 9l § 1 B oft
IRATSAT B T WIGR fHAT SAT & o9 98 G & [l A™&rad Bl
g | USil goTe & AT | € I FErl AT FANTEIA [T BI SIHHRI -
grgg wrEdl 93
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VI .k

G- 3ITETH
grey !

BT & TAT gd] JRATUAT & oy SUSTe dbfedd TRl § | |darad
&1 =g fpar ar 2|

3-8 e[; "knkoyh (Key Terminology)

o fUO"k& fafermT

o NIkdkyhu& == wwa &

o ECkf/kr& fsht fawa wR e
o 1fJ0"k& aTaTaror, YET—HE

o CR;k;& =, wiftq

o lrr& MR, a7 IIaR

39 Lo-eY;kdu ¢c'u ,o vH;kl

(Self Assessment Questions and Exercises)

y% mUkjh; G*u (Short Answer Type Questions)
1. 4ot aoTe & 31y a7 oerd 81?
2. U—qa% YIRTs Al ur fewofl forRay |
3. ol gofed &1 ufohar &I FHesy |
4. AETIDHAT e a1 el 87 FHssy |
5. Uil g1 &l alR|IiNd IRy |

nh/k mUkjh; C*u (Long Answer Type Questions)

1. Y& a9 o AT FT 87 S9! T fBE IHR BT SRl 57

2. IRATSHT Hedidhd & A< SMRD T &% 3R IYg IdqH I
T BT T DI |
¢ AL - .
3. YF IHM Hed 9 AMarddhdl Hena i # 3R 9arsy |

4. 3R for, & o &y faReE 2 e vRaE & fog
50,000 ¥ T fAFERT smuféra 2| S @ Yo @mra 10 ufoerd 2 |
TEl Al # AT @ s IMTET 39 PR 8-

0"k I 1fj ;ktuk 1T if] ;kEuk
1 25,000 5,000
2 20,000 10,000
3 15,000 15,000
4 5,000 20,000
5 — 25,000




S F 3 g9 BT Y- GIRTS B 3% fdg & wu d FeiRa fbar qoft gorieT
2| 918U HIF—AT YT A< 87

5.Th T B UG & IRATSHN faare= & See g § =

TSR & T 5— fVIi.k
1] ;kuk if] ;kuk
A B
faframT ama 1,00,000 ¥ 1,50,000
BRI Yoft 50,000 50,000
NIEREAR] 4 9 6 Iy
3R H 10% 10%
G 50% 50%
dj o lakl d 1o dk yktk
0"k 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
MY ®I A.RR. (RIG II™ &) ST BT & | God aIiorg b
D IRASHT 98 2 |
- 3TERTH
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310 Dgk;d ikB; Bkexh (Suggested Readings) qof) gl
1. Sf. v S U4, ST, famrer siaraa, 1 gaey, darer Y Hed,
e | V1 ko
L UYL W, I g9E, e W Ul e, ANRT |
.Sl ARTH. HFANS, [T Fae], e qaq ufeTder, TR |
. W1, UHRIR. SR Ud Frildl A, Jadry e, Tadrel Uebrer |
AR O UG S, [y gae, fE) Ueer arehraHl, HidTe |
RS Uq 3o, [Ad1 79e, IATAIE UUS 6, | |
. Sl AT B, Frfvrey, iRE ufeaera (gftsan) s |

N o o s~ wWwN

Y- SIfENTH
grgq Wl 99



yofl &rTe el

o7
fVIn.kh
- 37fETH

100 grgg At

bdkb 4  1th ykxr rFkk ykHkk ™k uhfr;k
(Cost of Capital and Dividend

Policy)
Ljpuk (Structure)
40 URF™
41 IE

42 YSi oRTd: 3ref ud gRWTeTY
421 Yo FTG @1 3ref
422 ST AFTT @ gRHToTY
43 GG @1 NI RN P AT
4.4 T YSIl &1 AR B IO
441 HAq FT DI AR
442 WEET FOT Yol BT AR

443 i?IElHH EALE] ?ﬁ [SIRS!
45 YaiEeR e Yol & Anrd
4.6 |HAT 379 Yol &1 AN

461 oA™Y wfawe fafer

462 @Y A7 Ui ufoher fafer

463 I e o o H gfg fafer
4.7 URERd o™ @ dFTq
4.8 ARG 3frd Yol &1 amTa
4.9 I BT 3Nt Td UBR

491 I BT et

492 AN B UHY / UPR

410 T it
411 AT Ny B FIRT B arel Teh
412 rIe W IRy A1 YReRr anwier Aifa
4121 JReR oM AT & T@
4122 JReR o™i T & o™
413 <rrer Aifeal # Rt (Hea)
4131 dlee? P Afsd
4132 TieH At
4133 wrEIRea 9 fer g a1 taed. aReedHr

414 37O WY SIFIQ oAl & IR
4.15 AR

416 Y TTdell

417 X-HGTh YT U9 3R
418 FERID UGd AUl




4-0 ifjp; (Introduction)

9 3HTS B I Yoll BT ARTT BT FEqI b 7 <& 2 | et
AT BT AhAdYdd Aalferd B & foy Yol &1 3mawear sl 2|
Tofl B YBH B AR B B AR b U 3D fdbed B ® T
fafi=T Sl | A<err # Yo @ gaRem @7 off Addl § | 39 bR fafae
Frdl # 9 Haidq fdwed &1 999 fBar Srdm 2 | s fddhen warad 8
s eRer & forg Uoit &1 wiftq anTa den AT Sfod Jed W agayof
a2 | Yol &1 arTd o & Ji=ta FoTdon, FHdT 37 Yon, qaffier
afer Yol onfe &l enfie &_d | 9 S&Ts A Ud Yol TAd &I dRTd
fReriRor &1 sreFae fhar 97 <@ 2

TG SAIRET AR T IFHT Al I 9 fegas d wmiie
foar 1 € | Srier 9 IR B © S Sfel @ gRel @I fI[m S areln
Ol BT © | SMIeT &1 I §9al 9 YaigdR aFl bR & i
R AT SEAr g | qEiffeRr iR WA S arell i @l 0 Rer
Bl & | 3 Yd W B TY Bl © Sidih AT 3 H SRIH Bl AT
31 g Sl 2 |

9 IR H B Yol &1 AR A FRId 941 Sufdwy aieria dofl
AT BT HEd, TRV, UHR, G3& AT @ aeId dcd e & ATI—HTT
drarer AT & w1 A AHIferd BR I8 © | AR HIfd BT FEiiRa dRe
dqTel Al BT eI W) 9 FHS DI A9 I ¢ |

41 mi"; (Objectives)

S IHIS Bl Ug B 18 M0—
o UST @1 AITd &7 372 Ud GERON & 3T &1 UIudT |
o USH AT & He@ & A1 Yoll & =T Sai @l ST Si1d &Rl
AT |
o UfETRT o™ T WIRT iad doll aTa & wiferd &1 S |
o TR & 3ff T IAD UBRI & IR H AT |
o TR IRl &1 fade &R | |

42  1th ykxrh vrK o 1fjHkk'kk, (Meaning and
Definitions of Cost of Capital)
ol arta w7 fAffa 4ot & ®u & o S S 2 aw gon

YeeThl & N I Afdadl d) eRIE & wU H Bl & | 37T U&T oId U=
ERIEY HHE & UGEdH] DI AIUd ©, A d JaEDl F {Y AN A &

o
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102

VI .k

G- SfERTH
grgy wrEHt

2| ugell I8 fF veus S erex ($of) &1 Rfda < Jon st o
Jged D! Yol & TART & dacl H Iv SAd! Yol &l g Frafa w
H gHrd 2| YO ARG & fid swel favg awgell @I e o
SITAT © | 3791, FEOTTS 3MMfe DI AT BT 59 $hls & IJIeIIT § AT fhar
T B | SN BT 9T B B ME AR B © Yol Fd & B AR
A B § aAT HB A G B & | Yol uiitd & fory | Al @
AT AT, SIRgA =01 T R el gRHl" &l 9 a1
R 3MIeISH Bl ¢ |

4-2-1  1th ykxr dk vFK (Meaning of the Cost of Capital)

UGl 1 AT &1 3N 99 g ¥ 2 ol Yol & ST & oy gern
ST 8| U8 98 YAdH &) ©§ ol Yol IR SIRId AT Hedd! @ fofg
3MIeISH BIAT B Al Yol & Hou T IAA FRIT 3= &l @ gfel
B 32 | Yo &1 oFTd &1 Uferd & wU # e fhar S g |

AT 31l H R faRy S d | USl U el T S SUART
& gacl H ST ARSI o & BT &, S &1 Yol 1 AT Hel Sfral
g | 31t Yol &1 aFTa 98 =[Aad ufoerd < 81l 8 Rraer sivia s
FIIT & YdeIhl & foTU I aedh BT & | 39 X I Y 3T 81 TR
Frqar &1 g1 Af¥ed gl 2 | |ven a1 e # 4o @ i & sme
A B €1 39 Sl ¥ urd WA AR qen wd @ fafee @
A & T w2 | IS ARSI Sa iU e g dwerr H AT
PR T, AT I= S AT IR & ey 9@ AfaRed afawe o
B B AT & B |

4-2-2 1eh ykxr dh afjHkk"kk,

(Definitions of the Cost of Capital)
A= olgel g fagm™l 1 Uoil &1 AN & Fav H e —AeT YRHTY
& g 91 5 1 geR B

1% Tkyeu bejk d vulkji& s omrma Ioi @@t & fag «ifsia
A gifed &% A1 He 3% YT Bl 81"

SWYFT IRETT & AR Yoll &1 N U YR @l &% & o
3T T B RATH &R AT BT 3% YT 4l HBT ST & | 3T AR Pl
o @ Refd # w89 @ fog &9 & &9 % SR &1 B MMaeIS il 2 |

2% ,e-t- XkMu (M.J. Gordon) bud: vulkji—"gsit @1 ST &1
ARl 9 U &R ¥ 8 Sl b U ¥ Dl 37U Hed JATad & B
fafanT W= arfSta &= =nfag |

SUad YRATYT # I8 qardn 741 2 b Yol o1 fafim wwer & forg
T MRS & 9 98 9 gAdH &% B Jfoid dx [ord faf-arsrat o
M T BT 3R I I 7 |




I3% MCY;-th- yofy;u (W.G. Lawellen) d "knk et—v® &5
AATHIAT Yol T AT 59 Ar=Iaan arfie gfaerd & w9 3 <Jad bt
ST 8, ¥Rel WY H 9% UAY X © Ol 99 BH &l AR Bl Ul
RN sfifercd yaRia &= & forg afsid & =y |”

Sugad il IRYTERI & R R Ty & w9 # &4 I8 &g Fabd
g fo5 o @1 arTd a8 =gAdqH M &Y & Bl g, Ry s faftrt we
31T AT TS RN & FaeTahl o oIy 1dq maedas BIT 2 | 39 UHR
e =T & fog ure SIel & AnTdl BT ITdE TR W BR A |

viuh ¢xfr tkfp, (Check Your Progress)
1. Tt & f2al @ vem 2q "yl gfedrr 8-

(@) Mg (@) ShRaw
(M) =T @) |
2. ot amTa # S1fSid =gaw difsd &% &1 319 19 &—
(@) Pec—3ilE e (@) ¥y =
(M =R (&) b fquell geu
3. f=ferRad # o0 &1 &= d 28—
(@) | 3 (@) yaiEeR e
(1) FoTaH (@) SR |
4. ATIAE SORT 7 Yol &1 Per B—
(@) < (@) b fauoh geu

(M) SIReH BT REBR (@) USh A &1 $e AH e
5. ol ftq & 99 &0 wae Aar fawg 8-

(@) amy, SiRaA @) =

(M) R el aRomy (&)

4-3 11th dh ykxr vo/kkj .k dk egRo

(Importance of the Concept of the
Cost of Capital)

ol o & dwg H Al §1 YR @l fGaRERIT 8, UM WRERETd
fIeaRaRT & AR O vde & & H YSil &I AN JTIRM BT Dl
eIy Heca 81 9ar AT | R®ifdh $9 [aRaRT H DI & FYId U
DI UET BNl B AUST W Af¥H go1 fagr war| fb=g acwr qRkder
i gaer # Uofl @ NTd @& A8 Bl AHRI el ol Ghdl 8 | RS

o
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G- SfERTH
grgy wrEHt

[ERERT & AR, I dLAIBRUT TAT ISRIBIOT & AT H Yol AT
fReriRor &1 orid Agd & | 9 afoRaet & g # Yol @l anTd & a8
eI Bl A1 HE QAT 11 € | 39 R B8 W g 1 TR B

W areh 0;; b BEcfUkr fu.k;u e Igk; di&TsH =g & *mera
el W Yol gored 9 foran war & | Yol goted a1 Yol & & ol 7 Joit
DI ANTT AT Ag@yol 8rell 2 | fhdl off aRATST &l WeR a1 RAIHR
axA F1 i AT & amd & emeR W ferm Srar € | e aref
# fafrarT wR gl o g TSl @ FTd Ue gk ¥ SrarfRd Bt
2| afe faf e & gl oy &1 a9 Jed g Yofl &) aTd U FH
31T 31fed B T RIS WBR B ST & |

12 folkn; fu.k;u el Dgk; di&orcdies wver & amiep forr et fofy
o9 B B | ST B 3T USRIBl Bl 3B Hal W ARG Hgedqul
Aot oF T ST BT 2 | S omier ol sriehe go ifd @ A
# fofa, ol & gAfdfFRET Sl ol enfe | s9a sremar vl |\w
faely )R e ®H H aMe a9 fad @1 Wit @1 S Aol 2 | offee
g W D91 f[dded |aH 7, $961 MERT Yol & dFTd IMER W)
forar Smar 21

13% IxBu g irth Bjpuk dk fu/kj.&us srameras i ExamT
B1 fuiRor fafa= Sal § 9 s BT 99T BRD [HAT ST © | et
MR Yol &I NI BIHl & | JMUENTHa HH ANTd aTell Yol Bl aa+ FITe—
@ fRa # 2T ¥ 39 32T @) v 2g USN @ AT <qAaH dT BH &
IR g Bl MBI B BT YA HIAT A1 |

Ik ireh feyku dk fu/kkj M&TST fre &) <= a8 <= &Kl © s
A ¥ IR ¥ Iuae fafr= AT fadedl & afdie qe &1 JeaidA
Heorar ¥ fhar S Gadl 2| Igeadd Yol e & MR gq foxia
gagd Bl Yol DI AN DI FATH B Ud GI6d b YA &R Bl
B TH PR b Y9l HaH IS =iy |

i5% mPp ce/kdk dh folkh; dikyrk di eY;kdu e Igk; di&s=a
TR & yEud! gRT AT & S § gRAOeT Sl 99ie 991 o
2| 0 golc RISl & AR FARTAT AHarIDHl BT JJA ST
ST ® | aR<fds aRAer fharaaa & a1 yaiid 9 aRafdd anTd &
I B SR € AR AT ST 2 b Sed Jaed AU URASTHR B
AT AF) golc 99 § Pal ddb dhd ¢ |

TSl 1 aTa =i oee & I &3 | 37U+ Heayol et
2| $AD 3FTH HROT oI Ariel ifa, Sriehe Yoit ww=ll N anfe &
forg ) wEayol Bl 2




viuh ¢xfr tkfp, (Check Your Progress)

6. USTl SINTC STaERON WEl 8—
(@) Yol Gve R & (@) =R o 4
(M) uRASH qeaied § - (€) SWiad 9 H
7. fafraram & gfewor 9 IS0 ara 2—
(@) Ui QT &1 gfawel (@) doR Jd
(m =&t R @) 3T 9 B &
8. &A1 oIl NI YA 28—
(@) TG DI T HH & (W) I[ATMEH SIRIA
(m
9. USfl & ANTA SR HT AT 8—
(@) Yo goteq fvfg # dere

a=dferd Yol |RaT (F) Sad |/l

(@) Ui SR § GErs
(M) fa<ig Sl B JelHD oI
(@) SURIad !

44k 1th ykxr dh X.kuk
(Calculation of Cost of Borrowed Capital)

A IR WR AT SRl a1 | @1 Yol &1 dFTd @ AT 2 Bls
MR e 921 & | aar @1 sravadar g uRRfRl & SR & Yol
BT AN BT GATJAM RIS & | Yol Sl & = areEr &1 goit
T 91 F=—f=1 Bl & | Yol & U S DI ANTd Dl AT 3fIiq
fafdre @ & R &1 s i uaR 7

ARG FT Yo e &1 98 Yol Brfl & S W e & ofid
FOIT & ®T H AN T | 39 UGR @I Yol rfrwieraar Fwoaa & i
gRT T 1 STl & | 307 Yol @l IRTd 98 &ITof &) 8Kl 8 &1 & ven
ERT FRUTGTAISH B < Bl 8 | 39 &9 &% & (Rl vl g1 fafae
@ I & T B AT SIrar 2| F T Yol B AN §1d B @ folg
AT ® QIR Tt & e @) g wr iy S @l S 2 |

Foraal b7 ffET B IR I fhar S Ghdr 2, o derdl IR a1
WA R T | 399 3Tear FOUAl @ UHhia & SR WR (AT Bl
@ AER) F0T Yo @1 AFTd B & a9f # fford far 51 davar 2|

o
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4-4-1  Brr .k 11th dh ykxr (Cost of Perpetual Debt)

Haq ®0 Yol a8 ol 8l & R yae @eE) 9 el ©
SiidebTel # TET fbam ST € | $9fery 90 Sreierg o7 Yol 1 Hel S
2| fHel o) G gRT W6 # 0T Yl @ JrguTd &I ReR §91¢ i &
forg aq srorsil &1 FRiH fhar Srar 2| del Yoll |Redr 3 30T Yol
o v AREa il gaem waq Fo &1 #oft § St 7| g\ arTd S
IR BT G e B

K, = % x 100
3AdT
% %100
JEI W P (D) = (Interest payable)
= Contractual Rate
C or SV = Capital received
SV &l =1 93 9 91d &xd 83—
(i) gl BT W o7 R e @

SV or C = Par Value — Flotation Charge
(ii) o=t BT ge¢ W fAEHT =@
SV or C = Par Value — Discount — Flotation Charge
(iii) ZEOTIAT BT AT WFH R gar B
SV or C = Par Value + Premium — Flotation Charge
mnkgj .k 1%

UH HHAT 100 3 ATl 1,000, 7% =0T U5 (QENEHN) A &=
el 8 IR s fofv dvue & /9 =g o1 8-

ST HHITH — 1.5%
ToTell — 0.5%
A FY — 500 T

UST &1 oRTd HITY IS oAl &1 (1) T IR (ii) 10% d€C W
(iii) 10% WfAH R = far T &)




gy QDekd 14
Cor SV = Capital received

C I ITOET

Face Value
(-) i
o PRI HHITH 15

« STl 05

o I YY
500 _
1,000 C/SV

0.5

(i) ¥H eI W

K, =2 x 100
C
_ 100
97.5

=7.18 %

(ii) 10% dcc W e
SV/IC=97.5-10=287.5

K, £ %100
C

=8%
(iii) 10% WHIH R A
SV/IC=97.5+10=107.5

K, £ %100
C

_ 7
107.5

=6.51%

x 100

N

O

o
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mnkgj .k 24
31T fol. & 10% 3MRMEFg o193 1,00,000 X & & | FOTUS BT FH
T 100 7 | Yol @1 aTa &d difoiy afe o=l &1 (1) 99 o W,
(ii) 10% e R, (iii) 10% Mfram R fotas foar T &)
gy QDekd 24
(1) ¥ eI R

K, —— =100
SV

I=10%
SV =100
K £><100=100%
2 100
(ii) 10% Wil W™
I=10
SV=100-10=90

K,= 2« 100=11.1%
90

(iii)  10% WM )
I=10
SV=100+10=110

K, = 2% 100=9.09%
110

mnkgj .k 3
T 1. & 10% ST SO0 1,00,000% & & | FOUAT BT A
100 % 2 | Yo &I AT =1 SITQ IS o= &7 (i) e W, (ii) 10%
gee W, (iii) 10% Wifrd w fefae fear T g
gy QDekd 3t
(i) I R A
K=10
SV =100

LS
K,= gy X 100



10 x 100
—
100
(i) 10% dcc W
I = 10%
SvV. = 100-10

= 903%
_ 10 x 100
90

=10%

=11.1%

K,

(iii) 10% WM R

I = 10%
SV = 100+10=110
_ 10 x 100
¢ 110
= 9.09%

4-4-2  “kk/kuh; Lk oareh dh ykxr
(Cost of Redeemable Debt)

YA FOOF Sl fh sHe AW W W WK 7 REer yaaE g
iR arafd & 918 FTed §RT FUMI=IRY BT fhar SIrar 8 | e For
D! oIl ANTd Bl S1d R & oY &< <a1el & A—4re g & Gy
1T S arett IR W Y a7+ f3ar S 2 |

T 0T Yoll &1 AT A1 $HRl BT G dg] 8lal 2 ol Jaq
T & FEE H Gl A7 2 | WReg 1(P) IR SV (C) &1 4o 9l STl
g foaaT 3 741 U 2 |

(a) 59 UUAT BT FRET g e S FGH oI R B 9 R
g 4 fa &l |
f

I+ — x100

— n
Kd SV+RV

2

= Interest Amount
F=  Floatation Cost
SV = Sale Proceeds
RV = Redemption Value
n=  Maturity Period (No. of years)

(b) ST FYT &7 AT B a1 M ) B 81 dfea e
A oI R 81 IR i =g fag &

o
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r+ L 4P g0

_ n_n n
K SV+RV

2

Jgl U, d = amount of discount on issue

Pi = amount of premium on issue

(c) ST ZRorg=l &7 e dwerd a1 Mfm w fear 8 dfea o
M R fear 81 9 e s Y e 19 &%

f  d pi Pr

I+ -+ = + —x 100
K. = n_n_n n
d SV4+RV
2
JEl W,

Pr = amount of premium on redemption
mnkgj .k 4
3R, fe1. 51 1,000 3 & FHHST & 10% Fora=l &I A fhar Sir 10
I 918 ARH AN 7 | RoIE 9aged R ifAa fee e g | e e
4% 2 | IS & ANTd ST BIRTY |

gy Qekd 4&
1+ 5 w100
_ n
K= SV + RV

2
I @) =1,000 x 10% = 100
F (@) =1,000x 4% =40
SV = 1,000 —40 =960
RV = 1,000
n (M 3@fd) = 10 a9

100 + 40 x 100
10

960 + 1,000
2

K, =

_, 104x100 _ 10,400
980 980
K, = 10.61%

d



mnkgj .k 5%
feforRaa gemell # Yol &1 RTd @1 TOMET SIS |

(a) 12 a9 9I€ TEHI 100 T Tl 7% FOUH 6% dec IR Effa

by Ty |

(b) 12 T¥ 9T AEHRI 100 T aTcl 7% FOTUA 6% WHIH o eifad

fby € |
gy Qekd 54

I+g><100

n
SV + RV
2

(@) K, =

100 x 7 _7
100

I (&rer) =

SV=100-6=94

100
n=124dY
RV =100
7+ % x 100
K= 9257100
2
K, = (7+0.5) x 100
97
K, 7.5 % 100
97
K, =7.7%
I - 5 x 100
_ n
() K= 5y vV
2
I =7
SV =100+6=106
RV =100

o

yofl SArTd aer

o P

Y SIfETH
g1gyq ArEdl
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qoft T 7o n = 1299

RN
Pi = 6
6
VI K T
106 + 100
2
7 - .5x%100
103
- 6'5X100=6.31%
103
mnkgj -k 6k
e for. & |wrer 9§ o fasey 2 a1 Yol &1 orTd ST aifoiy |
(a) 100 T ATl 6% FOUF 10% e R AT BT 8 | 2 :@afd 10
q¥ 8, e @ 3 T Ufd SoTas &l ST ©
(b) 100 dTet 6% FoTU= 10% WHTH R f7H9 10 a9 918 2e e
@ 3 T Uy RoTas B |
gy QDekd 6k
1+ F e d 00
— n n
@ K= gy Ry
2
n =10 99
I =100 X%6% =6
F = 3%
d =100x10% =10
SV =100-3-10 =287
RV =100
3019 00
K —_ 10 10
d 87 + 100
2
(6403 +1)x100
K, = TS
2
d:w:ml%
93.5
G- 3ITETH

112 gI3g AT



1+ L P 100
— n n
(®) K, SV + RV
2
I =100 x 6% -6
F =3%
Pr =10
n =10 aY
SV =100-3=97+10=107
RV =100
+130—£x100
K= =07+ 100
2
6+.3 -1x100
207
2
~53x100
103.5
= 4.97%
mnkgj .k 74

TUh BHIT 100 T Tl 1,000 7% ITNEHRT o0 fSHAT &eAT argdl

2 3R s forw = & 9 a9 &= 8nf—

AT HHIE 1.5%, ATl 0.5% TAT R0 9 3 T 500 X |
DT Bl PR DI &R 50% A g Yol NI SiTd DIy |

gy Qekd T4
ol @1 AT (9e) (SV)
Face value 100
(-) friee -
o JAFFIUT HHRE 15
o ToATAl 05

o Y YY 05 25
500
5

(SV) Sl 1 e 975

o
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STTaTeT :ﬁﬁarw Kd—S—VXIOO

_7x100
VI .kh 975

Ky =(1-1) K,

=7.18%

=(1-.50) x 7.18

=3.59 %
mnkgj .k 8t

Th HHA BT 7 qUrg 100 X el ROTIS 97.75 X UR I ST
FHdl 2| HUT &R 15 Yfaed © &R *F BF W 5% W W
INAT BN | HFIT D G 50% B | B & 91§ K0TS &) ARTT ST DTy |
gy QDekd 8

I = 15
Pr = 5
n = 799
d = (100-97.75)
= 225
SV = 9775
RV = 100+5
= 105
d

I+—+iX100

— n n
K SV+RV

2

15+ 22 13 100
7 7

97.75 + 105
2

N 15+0.321 +0.714 x 100
101.375

16.035 x 100
101.375

1,603 . 528
101 . 375

= 15.82%

=

=

- 3IfErTH
114 gray q:m:/zﬁ



K, = (1-9K,
(1-.50)15.82
= 7.91%

4-4-3  foleku _ .ki=k dh ykxr
(Cost of Existing Debenture)
39 &l uRRfAT & 3rarar di—wT Hr= U+ faerd™ o=l & rTd

T 0T Yol B AR 1 =1 AT @rec © | U uRRfT # ot o
NI ST YA & @Te] 3199 &% & aRIER &l 81 Ay |

mnkgj -k 9%
31 feawR 2014 & g # RAT ¥ & U 1,00,000 T B 11%
FOTYS (TS 100) ¥ (&) & S fdh 2019 ¥ <7 89 & | AfT a¥ 2017

H IR B RUYAT BT A7 T T Hed 80 ¥ WX 99T ST |, dl
| o=l B AR T gIil?

gy Qekd 9%
1+ 45100
@ K svRv
2
d = 100-80=20%
n = 599
SV = 80%
I = 1%
11+25°x100
K =303 100
2
g, L1t x 100
90
1500

K, = —>—=16.67%
90

mnkgj .k 104

M HRUNYE o & JbR & Forgd 99 feu & = aifes
YT o—

fooj .k iffjoruh; _ .ki= vifjoruh; _ .ki=
IR eI 180 <IRG 100 IRG
TSl Bl <N 9% 1%

URYadT g 10% 11%

o
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qoft &rTd T QI UHR & ROYH DI ATe] AR S HITSTY |
I AT
gy QDekd 10%

180 x 10
AL K, (Racfia o) = — o

=18 oM@ X

100 x 11
K, (@reiRaarr Fors) = — 0

=11 oG 3
Hel IR g =180 + 100
=280 oG 3
@A ROYAT BT ST H

18+ 11
d: X
280
_ 29 %100
280
= 10.36%

100

viuh ¢xfr tkfp, (Check Your Progress)

10. 12% FOTYAT &I ANTA BF1, IS o= 1 &g %, e W) 9eer
5% et =9 1,000 T 2 a9 10 99 B |

@) 12% (@) 13%
(M 14% @ 11%
1. O & THE UHR e
(@) eMEF oIS (@) SENE™ oS
(M @ 9@ g (@) ®Ig el
12. 701 STl RTd S1d @1 Sl @ |—
(@) A R D ARTd
(@) e F T Sl @ dAnTa
(1) fIeM™ oI B AT
(@) SWiad a4
13. A Jod W AT @1 <2 § SV or C 91 fvar Sirar g—
(®) Par value — floatation charge
(@) SV-P
(f1)  Par Value = Face Value
- ST (=) bIg |

116 grgg At



14. 2T YSll ST ST &R+ & e H P AT 1 Bl AR &—

() Interest Payable (@) Contractual Rate
M & a @M (@) @IS 72|

4-5 1okf/kdky vk 1th dh ykxr
(Cost of Preference Share Capital)

AIEeR 32 S fdh g7 M 9 & W g b e gd sfger ura
2| I8 Yd ANHR fbAST YEdr 8 | qaifeR 32 d 8 8 o R e
@ e qd FRFd &R B 2| sHd W & HEEl & AU HI Ge H
qaTfeR SRRy o7 Yol &1 aru=il # a<gdr U 8l § | 39 U= Arie
@I R gd H B FREd 8F & SR ST $9 gahrl & ol arg gl
g | AW @ T w1 MR fowe qved @ | e Jusa
g1 forar imar 2|

) gaifeeR LAl BT A arer e fodr ad #§ a9 &H
B R 39! AR S auf @ forg Hfad g Sl @ derr s o #
AT B WR SHGI YIAH BHRAT AMARID & | Sidich JGaT qaidR 2l
DI B H A B UR BN AT BT YA fbar SIrar g | fbg fha
gy # T P BT A9 A BIAT ©, A SA ST H YA D QI A
gfaa fier S 7 |

JaifeeR 37 Yoil & dRTd Fdblad F9d A= g3 &1 & TN
fear T \ebar &, R I8 MEiRa ST avgs Bl & b ol o e
IR fhaei Ul g8 SR <7 e &1 kA b 2 |

JaiepR e Yol @l NI &l MR el iR < e | ufd
3 U Y qod BT WIS PR 100 ¥ UM PR Ul & wY H
U B 7 | FGEIReGar H qaifer 3 &1 FREa werdl g diftgs
R fHAT ST FehaT © AR g7 3 & AT IR B arel @l Bl kA

P AN H ST ST 2 |

QAR el & AR (R # FARIS &g 6 BT AR B
FHAferd T2l fhar Srar 2 aifd qaifier el R U S arel AT &
YA $R b & 18 dl T F B fHar Smar = |

ISR A & AAIT Bl AMATIGATAR 71 3 & Aread 9
FHRINTT BRD Yg TRT A} Bl I Fhell @ |

(o1) W19 g Sfel &1 i e WR 8l

SB or C = Par Value — Expenses of Issue
(@) <19 qEifteR ol &1 FRHEE 98¢ R sl 8-

SV or C = Par Value — Discount — Expenses of Issue

o
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(¥) 9 gaifreR 3fen o At mffem 1= gan 81—
SV or C = Par Value + Premium — Expenses of Issue
_ P, x 100

Ko SV

Kpt= Cost of Preference Share Capital after tax
P, = Payable dividend
SV = Sale Proceeds

or
C = Capital Received

dj BEcU/h ekeyt S gz fafd | Feprell 15 ol &1 avra
IR D 9IE B B 7| AR B B W gd @) QiR sfer @ Tt S
PR B Al FfIRIT g BT IANT HXdi—

Cost of Capital before tax = ———

(I-1)
t = Tax Rate applicable to companies
mnkgj .k 11%

3roefl fof. 1 100 T @Tet 10,000 9% YATIHR 3 PRI fdhy & ik
=1 e &y & ST SR 2%

ATl 1% 379 &9 10,000 T
ST @1 o 1 Semeil # Sd HIfTT |
(2) 99 oI WR R
(b) 3fr 53 wera W) AT &
(c) 39 5% Mfm w AT feg st
ITHA PR BT &R 50% 3 A B A 94 Yol B AT FAT B8RP
gy QDekd 11%
(a) ¥ oI W AT @1 gem 4
Par Value of the share 100
(-) Expenses:

I HHIIH 2

aoTe 1
I @™ 10,000 1 4
10,000 SVor C 96
1
p_100x9 oo
100



P, x 100
WS e
9 x 100 _ g 3750,

Cost of Capital before tax Ky

(1-1)
9.375 _ 9.375
1-.50 .50
= 18.75%

(b) 5T Herdl W A
SV or C = Par Value — Discount — Expense

= 100-5-4
=91
1
L 22100 g 8o,
91
Cost of Capital before tax = 989
1 -.50
~9.89
.50
=19.78%

(c) 371 5T Mfw W frifaa fee v & |

SV or C = Par Value + Preimum — Expense of issue

=100+5—-4
=105-4
=101
K 9 x 100 _ 900 —291%
P 101 101
Cost of Capital before tax = 8.91
1 - .50
_ 891 17.82%
.50

mnkgj .k 124

RIRT fo1. =1 100 T @Tel 1,000 9% YATEBR 372 95 UfT 312l wR FAeffae
fpy 2| Frfe & eg— SIATIOs 2% eflell 0.5% TAT G&oT 500 R & |
Al 50% DR Bl R D FAF €1 PR D d& B A qd Yol Bl AN

S BN |

o
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qoft @TT oI gy Qekd 124
o e
T & g 99 = fT 2.00 ¥
i i ERISI 050 ¥
i.
500
oo —— | 050%
(1000]
3.00 %,
P, = 9
SV = Par Value — Discount — Expense of Issue
=100-5-3=92%
K P 100
P SV
_ 9100
92
= 299 _ 9780
o Kt
PR gd Bl Yol dRTd = a "t)
- 2T 9560
(1-.50)
mnkgj .k 13k
UH HHE 100 X AT 10% TN yaiferer sfer feifad
for 81 3 10 9 & &g # eI ¥ | JARFIUR ATTd 2% ¥ |
gaifereR e Yol &1 ANTd ST HItoTy |
gy QDekd 13t
P, =10+ =
10
= 10+.2=10.2
gy _ 98+100
2
=99
K — Pax100
P SV
~10.2x 100
99
=10.30%
G- 3ITETH
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viuh ¢xfr tkfp, (Check Your Progress)
15. qaifIeR SRRl &r gd SifreR U gar g—
(@) AT BT (@) I WR Yol &I
(T) <t (@) @I e
16. @ifIdR 32 & YHR T
F) TR EifeR ofw (@) eI iR s
(m < e @) @ g e

17. &7 11 & 100 T ATl 10% IMfEHAT i, i |9 Jeg wR, A
g 2 T, A 37 Yol & ArTa 8RN

() 10.2% (@) 10%
(M) 20.4% &) 20%
18. QATIBR 3% &I SeM # Yol & AT S &l Sl 5—

@) k- P 100

"oy (@ Sv=p,-C

M K, = SVZIOO @) B T

46  lerk vk 1th dh ykxr
(Cost of Equity Share Capital)

AT TRl HOAAAT SRR Rl & qrKdfdd [T B 8 | BT H
B el A BT Afddan fRedT |FHar o2l ol U< 8, VAT 3 i
qUsd R AT ST ¢ | fobwg araqd # Fam e oll IR Arier &1 &
e el 8l 21 RoE W S dTell el @l &) 9T qaifeR
et R e WM aren ey yd feiRa gar 1 o e I @
%me?ﬂgﬁ?ﬁﬁls@wwﬁé’r%quﬁﬁ?qgﬁéwsmﬁaﬁ
AT ST BT UeTTHd el Bl & Sidfh AT 3T gRac=RT arreT
ferafar @1 ooft # o €1 39 R Ay @7 o) gd fFuiRa w9 gl 2

SAfTU B! ST BT O] BRAT BhiSd Bidl g |
AW FAAT PN 777 gaR @1 g2l @1 gfcf ared §—
(1) FHAT TN BT B IRGAAD W Bl 8, 3 S Y Hidad
TfT 37eT AR &R I9H gfg Ui 9y s & wU H T Bl @ |
(2) e feN @1 ufy ofer g # fvR gfg Bl @ arfe wiosy #
uftr 3w § o A a@ gfg sl B |

o
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(3) IR § ufrnRd It &7 SR 997 X2 | 9ol B T8 N A 7
fArel AR S W ™ Y a1fe S\a doit fafanT # gfg 81 9
3R YSIRTd & &7 HTIaT S0l 9 |

SWRIG ATl & URuey § |AaT 3 Yol orra &1 HeiRor

fer=ferRaa wfafeat @ fovar Siar 2—
T vfored fafer SUTSIE AT T TS Ufdmel e
gfathe fafer T glg fafer

4-6-1  ykikk'k cfrQy fof/k (Dividend Yield Method)

AT It fAfS e STeIRD! &Y UTR ATHieT UR SmenRa fafyy gl 2 |
ST 3/ ™I Hed JgUTd fafyl (Dividend Price Ratio Method) & T4
[ W ST ST © | I fafy aear e & gIRT SmeiRid uiy 9T e
R AETRT & | 39D G 7 JHR 4 8—
D x 100
P

Ke =

TEl W,
Ke = Cost of Equity Capital
D = Dividend Per Share
P = Market Price Per Share
BN TR FHAT 3 YSiT DI AT MR AT Jedrd & (Expected
Normal Rate of Return) & SRT&R 8Nl © |
Bhek, i&
STRIgd AR A g A A E S B P -
(1) T 3N # aRAfde qeI 1 SUeT @ S 2 IR IR o Bl
Feferd fasar SITar 2 |

(2) Fxerm # B arell ufcRnmRa 3y @ SUeT & S ® STafe ufenRa
3T A 3fe & IR Hod g e # gfg Bt 2

(3) = fafer & wiasy @1 awTer AT H gig @1 Blg W T80 & Siran
=
(4) \HCT 37T B IR Hed # B Tl Searaadl & BRI S T B

N o
dixdldd dIGliX Hed =lld hXl dlod =ldl %\r|

4-6-2 ykik ;k miktu cfrQy fof/k (Earning Yield Method)

3 fafr &1 ama Hed 3fgurd fafsr (Earning Price Ratio Method) @& TH
J W T Sar g1 39 Y & orta wHar ofwr USf @ orTa @t
ReIRoT 3fell @7 TR Mg BT 9 IR Hed | AR SR Sd o
STt B | uE fafy g9 A & A § 6 dven # fafrafoa Ooh o




D IR Hod & I-IR T | 59 Al 3 |Har feeRAl & H¥-l & s qoft @ra 7o

AR W WH A4 ST 2 | S9ET G359 UhR 5 arrer et
oo EX 100
p fVIi .

Ke = Cost of Equity Share
E = Earnings Per Share
P = Market Price Per Share

4-6-3  ykikk'k ¢frQy rFkk yiktk e of) fof/k
(Dividend Yield Plus Growing Dividend Method)
Hey ¥, 39 1Y @I D/P+ G Method & A9 | SIHT Il & | I8 fafr 549
IRV R JATERT & b FHAT Y gRDb bl aod= H U< AT
A< 9 BIaR UAP q¥ AT § gig B el I 2 | i v fafd
(Dividend Price Ratio) §RT 9T YTl @1 AT & Afciay oAm™ier gfg ax ol
Sirs feam Sirar & | e @ gig <) (G) ¥ argd o™ | gig | s afe
ST 37X SITHTST T STUTa g4 ReR YeT &1 | 39 fafd &7 33 59 U 8
D x 100

Ke = +G

TBN W
Ke = Cost of Equity Share (Capital)
D = Dividend Per Share
P = Market Price Per Share
G = Growth Rate in Dividend
Ihek, i&sw fafer o oo dMT +ff g-

- 39 fafy 9§ g w91 S7ar 2 % annier &% | g arell gfg, ufd ofw
3SI eI Ufdl 3 AI9IR Hed | B dTell gfg & AT 8 | Sfafd
FqER ¥ Y U 81 il © |

o T ¥ g Bl &R ST bRl HiS BIAT € |

« G ® gRT 9a H B drel A1 I AT H AR gl bl

3FAM arifadr i el BT & | wigsy # Aer d g g W
SATIRT 1 A # B A BT Fahdl © |

mnkgj .k 144

fRrar fo1. # 100 T aTel 2,000 FHAT 3% Yof Faar & w H R
fhy | HF 7 B B 9qI€ 20,000 T BT A HHART 2| 37 37 BT qOIR
Tod 150 T Uf 3% T | HHi 9 6 3 U 37 omier & Ay & | |\ar oy
UGl &1 AT S1d DI |
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gy Qekd 144
D (arer i ga18) = 6

E (7f ofer om) = S2

0
P (AT9TR Heg Ufcr 3f91) = 150
(1) arrer ufdwer fafer
D x 100

Ke =

mnkgj .k 154
TehdlT fe1. H g 31 1,00,000 % & | 774 100 X @Tet 10,000 YOI Fehell

FAAT 3P & wU H i fy €| g% IR Jea 180 T © | HAT 3
Gl @1 AT ST HIRTY | Ife et 3 9 T ufay ofer amrer & fay €

gy Qekd 15¢

D=97%

- 100,000 _
10,000

10%

P=180R%




mnkgj .k 164

dfeer fo1. RT 7a dr= aui § Fabal ™I & AT &R 25% & |
Al BT A T aY 4% Tfday BT 8 | FHA 32 BT AR JoF 110 %

UR SHIT & FHAT BT NI S DIFTY |

gy QDekd 164

gfel 3721 oI = 100

D=25%31 25 X
P=110%
G=4%3T1 4%
Ke D x 100 N
P
25 x 100
= +
110

G

4

=22.73+4

=26.73%
mnkgj .k 174

e o, & FwaT e &1 a1 9Tk Hed 95 % ¥ | fiHa @y 5
gfd 3197 & | AT U 3797 450 TR | IR 7% B X I dg BT TR

2 | 3ITUDhl AT L Yol &1 AT ST BT ¢ |

gy QDekd 174
SISINE(D) =
ISR e (P) =

315t Ul 37 (G/E)
D x 100
P
4.50 x 100
= —  +
90
= 5+7=12%

Ke =

7

mnkgj .k 184

s 1. 9 10 T 91T 31T BT 10% WHIH TR FdT I U B BT
URATg b | IO BHIL 5% TAT S99 B S 20% o | e a9l
BT qOIR Hed 153 2 | AT 3 ISl B AR Bl T0FT B |

4.50%
95-5
90%
7

o
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gy QDekd 18k
e (D) = 20% 31 2T Ui 3
Ok g (P) = 15%
U T @ gRm H P=10+1-10.50
— 11—50
—10.50
Ke (Rremm oier) 2> 100
15
=13.33%
Ke (7 frfa) = 2100
10.50
=19.05%

viuh ¢xfr tkfp, (Check Your Progress)

19. A P gREdfdD WY BT 28—

(@) FOTIALRT (@) yaifererT e
() AECT TR (@) @rs 8l
20. HCT 3fA TR AT BT &% BT B
(@) fe=a (@) erf=fe=a
(M) errg (@) ®Ig T

21. A FHAT 37 UR UM 3 3 1.5 T BT AT M2 BT IR HA
15 &1, I Yoll @ arTd grfi—

(®) 10% @) 9%
@@ 1% @) TTH | PIs o

22, faam g1 |\ar 3fer &1 Jed 10 T Ul afer A 20% W R,
AT HHIL 5% U 32, SR 25%, FHAT A YSi DI ARTd
BhfT—

(B) 21.74% (@) 25%

@M 20% @) TTH A B &

47 cfr/kijr ykk dh yixr
(Cost of Retained Earnings)

I AT HRITTIT 3701 gIRT JffSTa AAET Al bl fererRal # faaRka &
PR © | dfcdh IFBT B 91T WRAT & [JHT 8 T & ®Y H Sl PR




ol © ety Jfasy § ERen &) fad wweedl srawaaarell & gfd
@ forg forar SITam 21 S A UT g8 ST Bl UlenRa Mg FHET Wi ¢ |

gge a7 T & IR U Ahel ATadTRId Gl I Bl
| AT Sl BT FRITRAT H AR 9 IR IHDT HY A1 BUS &
wY H AU U G ol © | G981 UEIRT o B o | ufenRa am
Y Uiy H & ol e AEF & w9 H BUS Bl S dal ©
Sy & ofell & Qs qe 9 IR g # ft 3fg 2 21 39 uRdew
# M gRm I 2 & ufqenRa oma & w9 # FwEa Yo @ B8 arid
Tl BT © | A8ING WU H BRI Bl g8 RN FSoldT F I B8Rl ¢ |
3¢ forv fdl Y ybR &1 9 &g S8l &RA1 Usdl, oifdd ardfdd
w ¥ AR M & HB 7 HP AN 3[aed BRI © FIfdh RS
BT AU A A H F HY AN HT URIART AT gsdl & | IR 3
AITETRT o™ 1 el # faaRd wx e Sirr & df a8 9 &l o1
STE fAFRINT H I @i o™ BT | Sifchd UTIERYT & IROT 37T
AFRIAT el depfouds T ¥ 4T R8 Wi © | o SiRENT gIRT aferd
[T o BT 8 59 A1 Bl Yol &1 AR AT S Gl & |

UfIEnRd o™ &1 dRTd FaTer & forg =1 g &1 AT fasar S

T
K =22 100
RE

K = Cost of Retained Earnings
AD = UfteniRa o & dafoqss fafaRT & a8 arerr o
RE = Uit &Rl ufaemiRd o9 &l XA
Al 39D 3T BT gD JeI 3MR IR Hed §¢ 1T 7 R 92 goiird
AT YT YT B |
mnkgj .k 19%
el fo1. & urg MR, fol. @ 100 T @Tel 110 3 B | AR fol. 7 103
ufer afer ST fovam & 3R 6 T 1fdY ofer @ v < oferenRat &7 faaRa faar
£ 3R AY BT YfdeTRd Hx foar €| AR, . & 0 &1 9k e 110%
2| afe eyl for. o fFaTd M R B R 40% &, a1 ufoenRa ema @
SARTT §I1d B |
gy Qekd 19
(a) AT <=0 H-
RE=110%x4=440%
AD=4x10=40%

K, =22 100
RE

gofl T el
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gﬁﬁfﬂﬂﬁ' I _ 40 100
440

=9.09%
fVIi.kh (b) TR Y TIT A
fn;k g
AD=4x10=40%
PR =40% = .40

x 100

Cost of Retained Earning = %

_ (1-40)40
440
60 x 40
= — X
440

100
100

= — x100

=5.45%
mnkgj .k 204

T HHT 50,000 X URT IY Y[g A HAT ET ¥ | SRRl o sfewa
TR &R 10% 2 | I I &1 et § o ufcenRa ama, afe srerenfRar
H fAaRd #x & Y, I9d g1 A 6w @ gfenferal | s @t
ST 39 TR 10% Ufray 1 U U8RI | I 1 Sem @l Sl ©
fh aerenRal §RT UTKT Yg oATHIeT BT 2% Talell & $9 H A¢ AT W)
T BRAT TSTT | BT b IFTERT 30% PR Bl X § 2| 3Myat ufqenRd
M B ANT Bl ITOET HRAT & |

gy Qekd 20¢
gfaeRa 8T & SrTd

_ AD(1-T) (1-B) x 100
RE

_ 50,000 x 10
100

AD

= 5,000%

RE= 50,0003
_ 5,000 x (1-.3) (1-0.02) x 100

Kr
50,000

N 5,000 x 0.7 x 0.98 x 100
50,000

- 3IfErTH 3430 x 100
128 grgy wrEHt = 50,000

= 6.86%



viuh ¢xfr tkfp, (Check Your Progress)
23. gfenTRa am fbd e &1 1 HRar 28—

() SrIRer wTer (@) 9@ AwA

(M) efaRad |wrE (@) SwWrad 9
24. K_(@fcennRa sy &1 dFTa) 9 &) 3T G o—

(@) KrZ%XlOO @) %XIOO

@ & 9@ SH @) T I BIS TE

25. GIETRT & AT G § RE ¥ &IT 319 5—
(P) Ui AR wfcerRa o
(@) SfErETRAT &1 Ht ™
(M) faframT | o ema
(@) ||

26. UfeRa a9 & fRRIRAT & i @ Reafd gl g—
(@) g fea H Ifg (@) 99k i@ | dfe
(M) @& a9 gl (@) P 2l |

4-8 Hkfjr viklr ath dh ykxr
(Weighted Average Cost of Capital)

3l T gd H by T eremdl H g9 Yol & A=t Sl @1 AR B
STCT—3TeT 31egI b T g4 ur b Yol & a1 Aresi &1 (|Fear
ST, YATEIDHRI SRR, FEOTAFAINI) TN Yeb FHIT F BIBR ATT—3TT
gl T | B AEF I B § O $Y GrE "9 B 8 | I8 W 9 ©
for Fver # 9ad O A BT 81 T el fBAT O dhdT § | 396 folu
=i g 3§ W O 9 AT WEEl & W R I8 gsar 2 o
AT s R ¥ =T @1 SITg |

S IR & TR & fory IRIfed i T S @) Sl @
3R @aER H $9 WRIfGd i NTd &I o= warad Yol faf=mT o
R IR &R 4 B Sl & |

TRifhd 3d T SI1d ) &1 Ufhar {74 JaR 8—

(1) I fa=T e 9 U GSil &1 ARTd &l 0T e T—3TelT SiTd
B S B |

o
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(2) v @7 WOl Yol I U A gy faf= Yol Hal & Ifd 4R
Te PR QA ST B 1 VAT BRd 9 Sl & QAP 9 dTelR
I BT &9 H @7 ST FehT 2 |

(3) R We™ &= dI g Ay i 8 Wl & R Rraenr «ifaReq
UGl @1 aeel &3+ &I, 99 Udh AFaR] I9d IgUrd H AR
UGl @1 #al &l R we™ fhar Sy |
S AT MR dT 39 MR WR Sd oFTd Bl WRIfdhd iTd a1
USHl &1 M orTa (Marginal Cost of Capital) &84 ¢ |

(4) v fo<i g @1 YSll &1 AfdITd AR Bl SFd 9R F IO
PR T B |

(5) 3 UBR UK OBl BT AN E T Yol Bl WRIfba sida
ST Bl & |

mnkgj .k 21%
o for. =1 o1 =l 9 ol ura @ 7, S 9 faiktre Tl
&1 Al it T B
Ith d L=kr | iLrd eY; T | cktkj eY; T | I'th ykxr %

ERULE] 4,00,000 3,80,000 5%
JaiferpR 3 1,00,000 1,10,000 8%

AT 3 6,00,000 1,20,000 13%
gfaemiRd ama 2,00,000 — 9%

() T8I Hed WR 4R, (ii) I6IR e R 4R BT JART B g 377
B Yol @1 WRIfRd T ARTd @1 TOET I |

gy QDekd 21%
VKIr Hkjkfdr ykxr
laLrd evY; d vk
Ith di L=kr | iLrd eY; | Hkj | 1iEh ykxr % |Hkfjr ykxr
%
o SRUTTH 4,00,000 | .308 5 1.540
o qalfIhrR a7er 1,00,000 | .077 8 0616
o AT A 6,00,000 | .461 13 5.993
o TfrerRa 3 2,00,000 | .154 9 1.386
Total 13,00,000 | 1.000 9.535
— IX-Hed
Bl eI

HIRT AN % = 9R X Yol &1 ad %




vkl r Hkfjr ykxr
lektky eY; wk/kkjh

ith d L=kr | cktkj eY; Hkkj irth dh Hkkf j i
ykxr VKX %
« SRUTIH 3,80,000 225 5 1.125
o YaifdeR 379 1,10,000 065 8 0.520
o FHAT 372 9,00,000 533 13 6.929
« TfcrenRa 3 3,00,000 77 9 1.593
Total 16,90,000 1.000 10.167

cktkj eY; dk foHktu

ilerk vk 1ith o ¢fr/kkifjr vk;#
12,00,000 x 2,00,000

IfAemRd M &7 d6iR 4o =
8,00,000

FHAT Yol BT IR oo

mnkgj .k 224

Uhdl SUSISEIT fol. BT ARIRIAT 3,20,000 T & ST 31ef—Ya=e7 1,04,000
T 0T, 1,80,000 T T TH 3T 36,000 T A AT & ARIH | AT T 31
A1d, 2014 BT FATK B dTel 99 & [y TS  BR & a1 H¥T DI Rl
S 27,000 AT| I8 T Yoll TR 8% TSI <l & AR 50% PR BT &% 4
2| D 1800 FH 37 100 T URT 37T, aoIR H 120 T Ui e W fdad 2 |

= 3,00,000
12,00,000 x 6,00,000

= 9,00,000

ISl @1 WRIfRd i o Td &RIT &7

gy Qekd 224
Kd=8(1-.5)

_ Ex100
P

ke

_ 27,000 _
1,800

E

P=120
Koo 157100
120

=12.5%

= 4%

15

8,00,000

o
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Waﬁ;ﬁ;w Hkfjr vkl r ykxr
e diLrd eY: d vk ij

Vi ki th d iLrd ev; Hkk 1eh dh ykxr [Hkfjr ykxr
L=kr % %
gl 1,04,000| 325 4% 1.3000
AT 2,16,000| 675 12.5% 8.4375
Easl 3,20,000 9.7375
mnkgj .k 234
Uh IATIE DI FHT PR 8 T Rl BT 0T 3 BT g1 A
B3N & | 39! Yol e 7 off
(1) 9% Zora= 6,00,000 %
(2) 7% yaitaerR 3 2,00,000 ¥
(3) \HAT 312 (24,000) 6,00,000 %
(4) fcemRa M 4,00,000 T
18,00,000 X
HH 3T BT qOIR G 403 & | 4 T URT 3 BT X F AT TRaATtad
2| AT B AT B DT SR 50% & | HEE DI ARG id anTd
P TUET BT |
gy Qekd 23t
(1) Feorst @ e e (Ky) - [& x 100) (1-T)
= (i X 100) (1-.50)
100
= 9x.50=4.5%
(2) gaiferpR 372 Yoil &1 oArTd
P
K,)= ﬁ x 100
= % x 100
= 7%
(3) QT 37 YSiT BT AT (Ke)=%x100
= 410 x 100
¥-SIRIT =10%

132 grgy wrEHt



(4) RenRe e B g e () = A

100

tfaRad fafmr = %}?00=10,0003T2T

AD = 10,000 x4 = 40,000 ¥
RE = 4,00,000%
Cost of Retained Earnings =

(1-0.25)x 40,000
= X

100
4,00,000
.75 x 40,000 % 100
4,00,000
= 7.5%
Hkfjr vklr 1th dh ykxr
ith d L=kr JkF*k Hkkj ieh dh [ Hkfjr ykxr
ykxr
1. RIS 6,00,000| 0.33 4.5% 1.485%
2. QAIE®HR 3feT 2,00,000| 0.11 7.0% 0.770%
3. T {9 6,00,000| 0.33 10.0% 3.30%
4. gfaenRa amy 4,00,000| 0.23 7.5% 1.725%
dy 1800]000 | 1-00 7-280%

viuh ¢xfr tkfp, (Check Your Progress)

27. YRifhd TNTd BT Ub T AT B—

(@) HH= T
(1) 3 AT

28. Uofl & fafe=1 AweMT & @vTa 81l 28—

(@) P FEH
(M) F&I

@) Yo @ AW AT
(@) @I =

(@) 3Tl T—3Tel T

@) w0

29. USfl & ARTT RO fha—fh &t # #ecaget et &

(@) SriEa qoi & wae H
(&) @®1g 7|
30. VYAl & T @ gBR B
@) W wR

(@) arrer i
@M & a @ I

(@) T R
() Fer W

(&) i

o
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49 ykkk'k dk vFK ,0 cdkj
(Meaning and Types of Divided)

Teh AP HAT BT Y Ieed AT HHMT BIaT © | I8 3I-—3MT ¥
U He@ayol faxig Ao & b 1fSid o &1 9T st ubR fham <1y |
B U FHA Afdd 7 IR Iad™ & W PR B B | a9 @
TART Tl 0T T MR HATed AUSH BT BIAT B | B B oA Bl
UfenRa o1 A1 SfERRAT BT AT & w9 H died B gaReH Bl ¢ |
Sriel Rl AT R BT S W qd I 3iaedd © fh 89 I8 i
o5 amrer a1 g 87

491  ykikk'k dk VFK (Meaning of Dividend)

AT BT g8 AT O fawrsg o ded €, ST v 9l @ 7 faaRa
fhar ST 8 S & AT HEd © | AT BT WTfead 31ef BT & od
BT 3M B | AT TS AR AT T a8 ¥ ST AT & TAdh Ay
®I IADG gRT RT3 & JUTd H U BT § AT HEAT ¢ |
TS A7 AT &7 MR BFI & S ol 3§ §, o o deanfeid wu |
3ferenRAT # dfer S | |

ST AT, 1956 B ATAR Y& AT DI 98 AN Sl AT B
gRT 394 & ATl & AJAR Bl 3R ITH I 3MIBR DI AR T o1 T
B AT HFAT SMTATIH BT GRT 205 & SITHAR N 41 g7 f&=m /=1 &7 |

AT BT Yo fhell BT §RT a9 ddb Aal &I ol Adhdl ofd db
P T A T Bl GdTolh HUSH RIBIRST 7 B Ud a1y ATeRoT FHT
¥ TN gIRT SAFATG 7 81 | AT BT I Ugel YaierR] FeremRay
BT T SITaT 8, S9P 918 qHAT IIETRAT BT FfYHPR BT B |
ykikkk dh 5 Hkk kK&
e, 0-,e- "kkg d vulkj& amrer v reTiid HRE @ ™
g Sl I9® 9el H# 3fEl & qgurd H dic O © |
12% BokPp Usk;ky; di vulkj& et &wa=l & @i & 98 HIT
2 o ferelRal & dfeq @ forv fam o fear mar g1
IWRIFT gRATRT W W & & A & P HH-T & T &
T 9N I 8 o BT B rwenRat | faaRa fear sidr 2

492 ykHk'k d 1k#1@1dk] (Types of Dividend)

AT BT fafa=1 wui 7 faaRa foar ST Ao 8 | ARG I8 dhe w4
¥ B faaRa fear Sir 2, fhg 59 999 ofel & wu § 1 faaRd faar
ST AT 2 | T8l AL & BB THE ITHUl Bl Ui fhar S @ @




1% udn ykikk*K&emier faaror &1 ' He9 vEford 9 @ftid w
2| AT IR s WU H AT ofF T U hRd B | 59 et
B Rl R d Bl € 9 FThg § & A BT fIaRoT Bl & | IR
ST AT BT &RT 205 & FTAR WRARI HHARIT FHE T Wheel AT
P AT 3T fhell TpR I e e} dfc Al 2 |

2% ckul wi'k sk LdU/K ykHkk*Ki&zdm=er emier &1 & a3
@ A | ST ST € | 919 SR &) a’et Reafd St =721 81, dr 9 3o
AT BT YONHRT Fxd Tl Arier faaRa wxet & | srifq sfernRat o
AR P & det H FHaT e FEifAa ) Ry o | 21 ofE &1 9Fd
39T wEd 2| U1 B A A BT I SUANT Faard ¥ 8 g I © |
I AT I AT & gt # Frifag T fy wia € | afews werforefia
SN gRT AHI—FHI R FREAT ®1 Yol § 9 & oy 999 afer
e fhy S € |

134 cUlk-i=k di =1 e ykikk" &= g Fm™ier 7 SR T-u=
AT IR & HY H 9 A AIRT HRA © | FOIF STHBIel 8 Hehdl
g | SAPBT M T € b H AT &7 fIaRor aaae # 9 s dfasy
1 Tl fafr @l AT =rec €1 AT a4 BIaT € STd Rl Bl aRerdl
Rerfer w1g® Bl | Sfi—af amrer & forg afasr o3 Y Y oima €
o oR et WY QA S |Wehdr © | $9 ey ™I (scrip dividend) H8T
ST 2| S9! 37afd reudlei Bl 2 |

iy BERFUK ykHK" Ki&emTer &7 I Ured SRR B | 3 Gfeal
B TAT AR BT ARl B i & w9 faaRka faar S a6 2 |
ST DI A [IITSTH AT FHRMT BT ) IR & WY H faaRd faar <
AHdT 2 | AT fIdR0T &1 98w 980 $HH AR - 8 | ufdae qun
H go AfCT ITad HHfEl AR B didel FEiRd Jeai R orie &
geot faaRd wech 8| 39 “axgeil & wU H A’ & A | ST Il © |

I5% 0i;Dr YkHk*K&STa oIrT &1 B 1T Fdhe wU H T AY [
R & w9 H &A1 Sar 8, a1 S 6gad i Hed © |

6% Hexrku di vk T JI&¥FTETE @ SMER R AT DI A a9
# gfer ST gobdl g—

(a) JI<IRA ATHIT

(b) fafdrse arrer ar SrfaRad AT

(c) Tafwa amvrer

Jf~IRE I 98 BT 8 9 U HET H Faary W i
ar v Rfq & af & woifs & yd & g arig @ifvd &) < 8, @
S IRA MY Bed © | ifaRad ar fafdre omier a8 & o faeh) af
YR IT T ATAT § A9 Ao Beel & | Uil Rerfy § wwen

frafg @ sremar ¢ faRad amrer << 21 g9 AR SRy
Il & |

o
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viuh ¢xfr tkfp, (Check Your Progress)
31, WA & 3MIR R ATe & UHR BId 8-
() =RH eArTer (@) fafdre /3rfaiRad arren
(M) frafaa e (@) SWRiad T
32. amTer faaRa fasar Sar g—
(@) FHar 3 W (@) yalferr ol W)
(M) o wEl W &) ®d@ A w®
33. amier faaRa faar sirar 8-
(@) SrerRIRAT B (@) Foru=FeTRal &I
(1) 9T UGN B @) | B
34. SATY B B B AT BT AT BT §
(®) B A BT (@) fawrsg & &1
@ g T B (@) @Is 72|

4-10 ykHkk"k unfr;k (Dividend Policy)

el AT Th 9gd @I dArYel U9 AU R © | ORI gdy &1 g
IeeI AT & IR JI BT fTHaH BT BIAT | HRAT & FHAT 3f
SN AR B 8 | e N <1 weal | Ad) 997 § | e + Hifa
ST aH om™ier | SN HR & Y o™ | W SIRETRAT B e drel
Ry | BIar ® 91 Aifd & I waER & TG AT BRI DI BRA D
TpT g gl | &Il 2 |

AT AT I BT 31ef i [9aRd axe & Rigral @ Arorrail
J BIAT & | ATy faaRer & g H AT ATl qvsdl gIRT d9T8 STl
2 | ATier Sf @Y AT 9 99T oot ant § faaRa amier, adae a9
P o, AT & Rerfay anfe acal & eu= # a7 ST ® 1 dved vd faH
BT BT & b ydudl & 9w I8 ey F81 8rar o amrer dfe a1 =
§fc | f, T8 U3 a BT & b oA fhaer dfe s weH &1 SR 84
e T A e 2

U UdEd U8 ATSdl © b 98 U ATQe AT FHId oAraier A
BT AFARYT BN | ST T FHAT 3 Yoil | FHd A & | gaider
31T Yol IR SATHIET b1 |97 Ud &% gd (eiRa 89 & BRT I 372 oATriel
Hifq & wwfa T8 8 g
yiHkk*k uhfr di cdkj

AT I & FIRT & forg o1g A a1 \anr g3 el QT S daar
2 O s Reafd # Fp 21ar & | amier AT vdga Aifd gd S o




gRRf TR R SRl & | T6edl §RT U: 319+Ts ST dTetl Sifert o qoft e a2
YHR B B Fhdl g | cTreTer A

114 dBKj yikk'k ulfri€es T 1 fearer amiier Ay o wed
g1 39 I & IR Yaud AAMD o 8 W 1 ITBT HB &1 91T fVIi .k
ArTE & WU H fAARd BRd € | 399 HFAT B RN ggedr IR adrd
DI FATIR I B | SHH AT BT DI AT AT H GATG AT BHRAT
e & | 9 A H I gUTa (Payout Ratio) 980 & AT HHI—HT
IR BT 2 | R B HF W HF o faaRa fear siar 7 safen s
AT BT SR o™i N & M | S ST & | §9 a9 e
HT SrEBIA H ™ BT & |

12% mnkj ykHk"k uhfri€emrer &1 s IR 3 o7 @1 rfSraTer T
yaehl gIRT SfeRnRal # faaRd o= faar Siar 8| w7 & gRT At &
FO W B ARG I & foy a1 SI7am 21 9 Sfa | e rgurd
T ST BIAT € | Srafdh UfenmRa rgurd gwem =irar a1 &+ grar € | o
90 AT 95 Ufcrerd rfq Ul |l $Ud @f MA H 90 AT 95 T AN & HY
H qar 5 I1 10 X AfeTRa giar 2| g9 Aifd # deierel= f2dl @1 aer
A f2dl o1 ifde wew fam ST 7 1 39 SRl @l faci ggedr
BI BT Ugl © |

13h Bn< ;k DfLRK)  ykHkk™k  ubfrigemrer qua &1 a8 i
BT BT ® T SHH ATIROTTIT ol S1afd T BIg Agayoel uRad
el fhu ST € | 398 ST BT UTd) SMavIhdrll 9T el &l adqH
JUETAT DI FHE Hewd QAT Sl & | I o™ BT ATl qIT o™i &
wY ¥ faaRa far S © | 91 BT AT 9T 9 | gAfd R
T ST 2 | F¥=1 aul H & &1 IR | a1 ufddd aut H o
SITAT ® | 31fSrds It aret aut H gaied it o1 fAmior e forar Smar 71 fR
9 99 B9 AT BT ®, S BN A e g% bl ReR 91U &1 STl
2| 3 g8 Udh AeEnil Al & | I8 A SRl @ 9Rg 9 ISt 991y
G § IS Bl

viuh ¢xfr tkfp, (Check Your Progress)
35. YGwIh] §IRT YIS S dTell ofmrer +fify 8—
(@) PHoR AT AT (@) SeR e Aifd
() gge e =i (@) ||
36. HOR AT AT BT =T A &—

(@) wfeardl ol fd (@) 3TJaR v Hifd
@M @ 9@ T (@) @3 T8 |

V- SIfETH
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37. Amrer SNfer gEIa: arfd g 2 |
(®) | afer Yoi (@) gatferer sfer goft
WEERCER I @) |+ |
38. IER oM HIfd # A guTd Bl 8—
(®) AT BT & (@) ar BT '
() e grar g (&) I3 78|

4-11 ykdkk®k unfr dk fu/kfjr dju oky: %kvd
(Components that Determine the Dividend
Policy)

=i Y ey ¥ SIRERAl & ol g8l &l Jrier =i el Hecayul
B B | TG AT S T IR Harerd wRd & | e @1 faotg
o @ gd R @ e, |EINe 9 Ioiade aRRefadl e e #
R AP BIAT & | AT ALIT Bl Gite A AT Pl JHTIIT B
arel HRET DI A= oft H a1 T B
yiHkk®k fu.k; dk fu/kfjr dju oky: 4vd

1. o1 T A=A

2. IIET DI Uil

3. wrdY fa<ia srragrendn
. ARl DY BT A

. SRl o1 Rerfar

N

5
6. deITfd Ufcra=

7. B A

8. HHII DI IMY

9. AT ¥ wrfi

10. IR DI 3w N
1. @A &1 31T

12. ST9AQ

1% ykHk dh ek=ki&ztmier @t fadver e # | 8 far ST 7 1 o
BT DI GAT 12T b 99 99 b7 oy gafd & a1 =g} | 37d: ofIieT &
forofa o1 o & | Wit yfag et 2

2% yiHkk'k dh cofUki&emarer fofa o A qd TE s B ol
ey & 7q auf § foar amier fear S @1 §, difd s/ il
FHT B A AR RIS BT Fhd 8 | 9@ ITelrar 3= Ufreaedt =ermsil 3




AT STET &R DI JoIl BRAT AMSY, b AY IqATT DI AT gHTide qoft @rTe et
Il 2 | cAATeT e

134 Hkoh folkh; wko";drki&afe e o<l adam SRRl &
T T Mgfe FHRT # 9T ArEdl §, A 99 forg sifaRad o @t fVIi .k
JMITIHAT ST | $H T H AT &% Bl HH B UfALTRAT BT gern
ST el 2 |

W rjy dk'k dh ek=Ki&mrer &1 I 9 Tehe & wu H e
ST & | T8f AR DY A MR AHE AT AdBS A 7 | A T BT Y=
depl W T APR HRAT Ul &, Al I8 RN gRehIvr H Wel 781 & | g9
O @ faig Rafd w8l 2 |

I5% vi*k/kkfj sk dh fLRKFriQaieremy swaeit & Tari 81 2| O afer 30
3N Y B & b I8 M & ©U H A BT I SRMT | IR Ho Il
S 9 Bl TORIAGTS Bl 2, Al R Yoil Yehid BT H HliSArg Bl
HTHAT OXAT U Hhd] %l

I6% o/kkfud cfrcl/k o dj uhfri&sw==i vderel o denfed eraveraii
(@r=r erferfeH, < fam g sr<afial) & eae # aax e ol
ST AT | HHI—bfT TRBR W PR AT & Aed I Yol FHor @ afa
e & folg o |ferd dHR aTell HeImall &l ey &1 Ffaer <l 7 |

7% dEquh dh vk;| 0 vk; el LRk ;Rol&erea=it ot 3irg oY ormwier et
NT Br wfAd Rl B | T AT TR § HSR AT i 19T
2| o 9 39 Refd 3 7281 Bl fb Sl &R R AT™IRT BT I BRI |
S QR HRIS §RT J&R AN SR il € | foF el &1 31
Rer Il 8, T My & Soarde drell WM Sl g% IR el faaRkd
BT 2 |

viuh ¢xfr tkfp, (Check Your Progress)
39. AMTer ol @7 pwTfad &vd 8-
(@) T DI Y @) oma #H zenfa
(1) A (@) SWRiad a
40. FATHIRT ST YT 9T fham SIar &—
(®) THe wU H (@) WA DY A
(M & a @M @) ®Is T8I

4-12 ykHkk"k e: LFkkf;Ro ;k NfLFkj ykHkk"k uhfr
(Durability in Dividend or Stable Dividend

Policy)

FReRr amier i # Jdgrsdi gRT I8 A fhar Sirar © 6 Al aieriq s
3erTRAT BT faU ST aTel orier &1 &% ReR % | i S8H uRacs 8l aree W 139
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B @ forg faff=r ant & amy dem ox fRd ol ¥ SaR—<ed 8
e W | AT <X # yRadd= F&l far Sirer 8 | 98t 98 9ar < {5 wEe
& HATAd HUSdl DI A& YA U (Stable Payout Ratio) @1 JTUelT
GReR 43T &X (Stable Dividend Rate) @1 =il 31O =MfeV | g9 Hifd
H R ®U A Ao arel AT B e 3resT HHES & |

4-12-1  LfLFk) ykHkk"k uhfr di rRo (Essential of Stable
Dividend Policy)
TS AGATT T AT & oy U GReR amier T &1 FHior &-er 1
T WE@ Ul B 7| AR B WA el @ & foy gRer e
AT sifvrard 21 oo A AT &1 o dxa ww T d@il B e
H g1 A1fgu—
(1) emier @t Rerar vd fafiadr & qor faeme g9 =ty | v oy
ST AT TAT THR Y BH AT a1 | (ST BT o HwuT #egd
R A faaRea & |

(2) H DI THe Refa srd! B ARy |
(3) aet TSI AT AT SR H ¥ &1 AT BT I BT A1 |

(4) rfd® o B9 WR AT e & | AR AT <A
MY |

(5) Fp=eT STHIYT T fAaRuT I AT Th BIAT =MMBY AT 3AfaT
goltavor o Rafa o Faeh! 7 |

(6) ¥ ATUAT & TR auT H I &R BH I d1& H 399 dig
B ST Fh B |

7) ofe o=t & B9 & a7 o 3 U 'IfY B uferRad deen
BT SFD d1g AT T BT 1R |

(8) X BT T YW & folU AT AHIIGRT DI BT RATAAT &
ST 1Ry | I &F T &) <M § 599 § YT foar o 9 |

4-12-2  LfLFky ykHkk®k unfr di ykHk

(Advantages of Stable Dividend Policy)
GReR o™i A @1 a9 Y faeredr amier &1 Rerar va Hafiaar
2| e e AT 9 el 81 BT § A 6T B 4R el a9 Ul
g 39 N & o A 7

(1) 39 N @& TART & SRieRal & 74 # ofeN & ufa favary 97 Jgar
2| ISl 9T9IR H S99 3l @ 9Rg 36l & ¢ |

(2) BB AR AU M & URT 980 & FdAP U SINTHD B T |




S HegH—aifTg a7 U urd fad onfe | 9 g wu @ ufdey qoft @ i
o™ dTel ATIYT BT 31fSd Hecd <d 8 | o1 39 Al P TUATHR crrerer i
3ferenRat @1 A=gee fmar S AT 2 |

(3) foT 3fell TR Arer &1 &% ReR Bl &, S9a IR Hedi | 3TuefTha fVIi .kh

B ITR—ASIT BIdT 2 |

(4) ggo omrer Hifd & sraia fa<iig srqegearel qe Sl gid @
AR BT FEl b fHar S Fahar 2 |

(5) af Tf¥r@mier =T GReR arrer Y AT &, a1 S8 g
ama # i Rerar oreh & S awyel sreferazer & forg amiere grar
g |

viuh ¢xfr tkfp, (Check Your Progress)

41, TR BT 9910 @9 & fog By &1 i dva g
(@) dIH DI (@) I By
(1) ST AHMIGROT BIY  (€) BIS A8l |

42. 3¢ ATIY A & o -
(@) oferenRal § awiy (@) I e H verfid

(1) fawarT SETn (@) wr|
43. ReR a1 ggg omrer Aifq et 8-
(@) dredTel (@) BT
() AT (@) @3 A |
44. GReR wrier Af § amrer % el ©
(@) enfie got @) Rer Bl &
(M @ a@ g (Er) T

4-13 ykHkk®k unfr;k el fuxeu lekMy}
(Issue in Dividend or Stable Dividend Policy)

FB fIgMi S S8, dieey, UASL TISH, SORT AleH 3 9 Ig AT
g % S & Jou & IIEa axa | e ot &1 weayel e
2| 3T HE B IAR AT HOR AN A F HHN & Hed Pl blTS
T Bl € |

V- SIfETH
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4-13-1 ckYVj dk ekMy (Walter's Model)

dleey AlSd & AR, B & ¥ Bl & bR I YA fHa1 51 Hepell
2| Safh B & AMEEd [AFERT & aWR B 8, Al aMie R I
BFT AR | 1Afq HF & o &I UfRnRd o @& w9 H TART AT
<12, Fifh ™ & BUS Bl WA Bl & | TN ok, Ifa HHT & Ui
eI fAFERT &1 sigaR FEl B, a1 ud Ufied o aMiRT & wY |
faaRa &= <A1 T1feT i 3 9 H U= § BUS B SMaeIHhdl Fa) © |

qleey BT g3 7+ TaR 5

r
D+ (E-D
E-D)

P:
K

P = 9T 32 BT ORI
D = gfc 3fer ofrrer
E = ufd 379 amg
r = AT R amaR® <=
K = aT9R JSiIRoT &% AT Yol &l oArTd

ckYVj ekMy dh ekl;rk,|

(1) 39 a1 & IMgUR, AR &1 dawee daa gfaenRa oma 9 &

Il & |

(2) BHAT BT YA B SRS &R (r) TAT Yoll DI AT K ReR el
g |

(3) BT BT 3R BT AT FAd BT 2 |

(4) T M (AT9) AT AT AL & ®U | BT AT AR T & w4
# fafarT far Sireem |

(5) @EIT HI GfRIRA M Wiasy H U 819 dTel ™Il Bl yHIfad
BT B |

HEATH AT YIS T § 99 [daR 7 g

(@) tc vkirfjd nj] ieh dh ykxr b vi/kd gk (r>K) = 3fe r>K
AT ST BT YA SU I BT ANRY | i Sid P 31fersas
T @ D= 3= &R | I fasrasfiar srafral &1 gem # gr 2 |

(b) tc vkirfid nj] ith dh ykxr di cjkcj gk r=K)af€ r=K
BIAT &, A1 Bl el T Srgaerad &1 el 2 | U arier Hifd
AR AT +AIf f7ai ores! Bl 2 | I8 Reafcr arr= sl &
Erell & |




(c) €c viirfjd nj] irth dh ykxr I de gk (r <K)=39H 9@ r <
K, AT P &1 eI SfHdH 8T S D = 100% 1T E =D & | 3720iq
SIS YT JJUTT dedl ST &, FHaT 3fel BT qroiR Jed 1
Jedl & | I8 RIf Rerad a1 eyl wwafral &1 gl ¢ |

4-13-2 xkMku ekMy (Gordon Model)

e Afed @ IR, TTel HFl & Hed | ARfRd 8Idl 8, 39 UHR
SrTel AT SR B HI DI JHIAT BT B | TS HAisel & IFAR Th
3P BT IR Hed el & Al AT d81d & Idq o & aRIeR
BICT B | 37
b E(-D)
K — br

P =391 &1 A

E = 9fd 3ier ama

b = gfdeniRa 3y

br =g = AR ® W® y™ # e
r=TIFR—IT &R R T )

K = Usil &7 anra

39 Hisd & IfId Ul U HFAT Bl AT I ey fAafsimT

TR BT IUATYT TR AT Yol B AN T 3MIRD I R W 1R
Al B | ARIATg—

(1) S¥T BT STadIe Fdq 9 SRAHAT BIar 2 |

)

(3) ¥ qof ®u | FHaT HHAT B |
)
)

(4) emaR® g™ &R (r) IR Yo &1 orra (K) fAifvea 9 Rer &t 2

(5) TfcrenRa o U (b) & IR Ff¥Fd & & a1q W 5T & | 34l
THR fIeT &R AT g =br Al Rer =M 7 |

4-13-3 eknhfXy ;kuh o feYkj fH)Kr ;k
,e-,e- IfjdYiuk (M.M. Theory)
9 RIEd &1 &7 3R I8 & b Udh S @l oArier i i
gIc 2 | 37d: I SPeTRAl & o BT yarfad et el g | fAf¥=adr & <3
TAT R M & 4T H 39 910 A Pls U9 el gsdl & b B 3
HT GAMERT &R @ 2 1 A & w9 A dfc <Al 2
D, x P,

1

PO
1 +K

o

yofl SArTd aer
o7 D

VI .k

V- SIfETH
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qofl crrd 7o P =Po(1+K)-D,
oTrreT Hifaar
P, = IR 32 BT IR Hed
V1. k P, = Aty & 3T SIUR e
D, =3dfer & 3= § Ufe 3731 ararer

K = aT9R JSiIehRoT &%

9 Hied 31 7gE A=A e -

() P & |/ fafaradmell &1 @aER fadequl 8, wiifd S
TP U7 IR H BT B ET 2 |

(i) HF @ gAY T BT Aged Ut €|
(iii) -39 & BRI T 3R 397 @FTd & B 2 |
(iv) gfengfoat s & 9 favrsa 2|

(v) S D DI Il AN el B |

(vi) BT B T IR fafnr Hifg 2

(vii) & H I SRgw fIeme 981 g |

(viil) DT § PR T SUAL Tl B |

mnkgj .k 244

T HHOT DI FRT 37 3T 103 7 | TR YSfahvoT &R 10% & | HFIT
50% ST I BT © | dleek G 3 372 BT 6R Jod = DIy
Ife eraRe RAFERT &) Jema &% 15% 2 |

gy Qekd 244
D+ L (E-D)
W p- K
D=5
r=15% =15
K =10% =.10
oA s
k .10
E=10%

- 37T
144 grgy Il



p 5F1.5(10-5)
10

P — 5+1.5(5)
.10

+
p_517S5
10

12.5
.10

= 125%
mnkgj .k 254
e T 2—
Jail @1 arrd (K) =10%
gfcr 37er M (E) =10%

JMR® I &R (1) = 15%

frETRd STJUTd b =R/E =10%
SIS AT 3TJUTd = D/E = 90%
ufer afer geu fraferg
gy QDekd 254
p_ Ex(-b)
K —-br

br=.10x.15=0.015

po 10 X (1-.10). _10-1
10-0.015 085

P=105.88
T

106 X

o

yofl SArTd aer
o DT

VI .k

V- SIfETH
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146

yofl &rTe el

VI .k

G- SfERTH
grgy wrEHt

mnkgj .k 264

AT 5% U 379 Ifoia el 2| SHdT YoldRor 10% R g3l 2

3R AT )R 9T <X 16% & |

gieey Hisel & ATAR 50% AT I U R Ui 372 Joa

FT BT ARY?
gy QDekd 264

r
D+ —(E-D
K( )

P:
K

fear 8-
r=.16
K=.10
E=5%
D =50%
5x50%=2.5%

15
25+—(5-25
.10( )

P:
.10
25+1.6x2.5
:> e
.10
25+4.00 6.5
j = —
.10 .10
= 65%

mnkgj .k 274

MY Ye 74 Fa ¥ dleek Hisd & ATAR TP HH & A
3N T HgI=ae daoR e FeiRd Sy

o B DI AT
.WW'
o 3T B T (31E)

o fafeamT & sr=aRe <=

o O 379 IR ¥

30 o™ X
10 o9 X
2,00,000
12%

10 (P/E Ratio)



BH DI FTe], AR I &7 A F= 27 Ifa 781, Ol $F AFel

H IR AT A &7 BT A1RY?

gy QDekd 274
D+ L (E-D)
p-— Kk <100
K
_ 10,00,000 _
2,00,000
g 30,00,000
2,00,000
K=-L =10
10

12
5+ — (15-5
10 ( )

=
.10

5+12
.10

-7 79
10

P=170%

HHT BT FTe], AT AT FITID T8l © | Adhercd TRl YIar
JUTT I BT AT T qIOIR e Sfedhad 81T |

viuh ¢xfr tkfp, (Check Your Progress)
45. Frarer el & e dfsa €

(@) dTeex Ared @) Tife™ dAfed
(1) TgA. ded (=)

46. dTocR ASd & SIFAR B! BT R Bl o—
() <rEBTAT (@) aq
(M & 99 (&) @3 &l

47 TS #Afed # 3feN &1 Jou d far S7ar 28—
@ p-i2 () P::br

(I1-b)

™ T E kb))

gofl T el
o D

VI .k

Y SIfETH
g1gyq ArEdl
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Yoil SrTa el
o P

148

VI .k

G- SfERTH
grgy wrEHt

48. 7T Hied 9= # E BT 11eg Bl 8 |

(@) ufa 3fer ma (@) 3 BT /A A

(M faf=aeT | sma (@) YSi ®F AT

4-14 viuh ¢xfr tkfp, ¢ uk d mUkj

(Answers to Check Your Progress)

1. (9) 13. () 25. () 37. (@)
2. () 14. (1) 26. (1) 38. (W)
3. (®) 15. (1) 27. (@) 39. (&)
4. (9) 16. (9) 28. (@) 40. (1)
5. (9) 17. () 29. (1) 41. (1)
6. (%) 18. () 30. (&) 42. (9)
7. (@) 19. () 31. (&) 43. ()
8. (9) 20. (Q@) 32. (9) 44. ()
9. (90 21. () 33. (P) 45. (9)
10. (@) 22. () 34. (9@) 46. ()
11. () 23. () 35. () 47. ()
12. (9) 24. (b) 36. (1) 48. ()

4-15 Bkjk"k (Summary)

SUYET THIS H B Yol B AN AT SATieT il &7 temas fan
2| ol @ a1 §1d e & forw dolt @ wiftg & = w=at &
STT—3TeT TN S &l Sl © | S9° |AAT 3797 Yoll, QaifeR 39T 9
FOAT BT wAe fhar 21 Go @ wifta a1 AT &) aven & &
f0 ¥l @& U U ¥ 3Mfdd [Aded B 8, offdh dHil & §IRT Hare
fImed &1 & =74 fBar Smar &, Ry SR &1 aM @ It 27|

sAd AfARTT 5 SHIS | AT qAT AT NGt BT g fhar
AT B | AT T I ITERAT BT e aTell 3 | BIAT © | AT
AHAT 9 YaTEeR 79l H 9eram fhar Siar € | arrer i & feiRor e
IP JPR b dd T9IAd B 2 | 9P Iaiid Sl P I, ITATT
BT UP M & AT MH dcd THIId B 2 |




o

4-16 e[; "kKnkoyh (Key Terminology) ot e e

ATHIET AT
o LAUK& ¥<tep, Rf2ferar
e rjy dk'k& s, FHe fVIi .k
o fuXeu& ST &=
o Ykpi.k& wrEren, aRacdeiia
o fer(; ;h& aw
o NhKdkyhu& &4 F7a & forg
o IfrQy& WM & g5cl el arell M

4-17 Lo-eY;kdu ¢'u ,o VH;kl

(Self Assessment Questions and Exercises)

y% mUkjh; ¢"u (Short Answer Type Questions)
S @mTa @1 gy BT |

. IfeRa @™ @ ART B T D BN ?
. ST AT BT SR B FHSISY |

—_

2
3

4. SATATET BT 3] HHEMSY |
5. GReR a1 ggg orier HAIfd &I &7
6. dTcex Hied HI AFIAY Ia18y |
nhi/k mUkjh; G*u (Long Answer Type Questions)

1. 9 3 YSI BT ARG B 01 B (A= [aReRRi o @ran
DITTY |

2. 91 YSll B AN &1 TUET A F98y | 1 I8 9k | il
gl 87

3. U P 10X aTel 10% YaierdR 372 1,00,000 X & forg FAeffaa sweft
g

UaIEeR e Yol & AN S SINIY STd 39 372l DI (i) 10%
WA &R, (i) 10% see R i fear T g |

4. e AT & FERE geal @ AR By |
5. ARSI fAeR & el faarv dfed &1 rer HIfo |
6. gg& IR I BT AR gl Y §AD oM™l bl daisy |

V- SIfETH
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%Tﬁ;” 4-18 Bgk;d 1kB; Bkexh (Suggested Readings)
1. SI. QAL SIF d, ©f. fer sara, /A g9, darr &id dad,
Vi o et |
CS1. QUL W, AT Fee, Aifecd 9o Ufeeleh e, SN |
.Sl AIRTH. FASS, [T Fae, e qa ufeaTde=d, ATRT |
. W1, THIIR. STgR Td, Frilel TATH, qwry e, Aaare Uehrer |
. AR S Td S, fadl gee, fe Ueel SehTal, T |
9IRS Tq e, A g9y, AR (U8 |+, {7 |
.Sl 31T ®dd, 1oy, JRE ufeaaerd (3fosan) faHcs |

N o o B~ W DN

- 3IfErTH
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HrefeT Yofl BT HeeT

bdkb: 5  dk;"ky 1€h dk ¢c/k
(Management of Working Capital)

fVIi.kh
Ljpuk (Structure)
50 UR=™
51 I
52 HrIeer qoi: eref vd gRHeTd
521 SR Yol @1 oref
522 BRI Yo @ afumemy
53 SIS Yol & YHR Ud H8
531 HRAEfE 4ol & maR
532 HrIee Yo &1 "

54 URTATT dah
55 BRI oIl 1 aeIHarsll I G4 R dTel dcd
56 Xbs T&eT
56.1 URET 9 I
562 PHS YdY B ILIY
57 YT} BT YaeT
571 Ul & WI—XEd D I

572 U W AHERIT dRTG 9 SiRgd

5.8 Th] BT Yde
581 Yeid Y4y &I 3Maeddl 9 q8d
582 YCIPh W Bl LI

59 U WA ST Ul & IR
510 AR

511 H&F TeqTdell

512 G-I U Td IR
513 WE¥H UGy AUl

50 1fjp; (Introduction)

AR D IATUAT IR HT [aR e | g € Favem wrd ol @
LT FRAT BT &, NP (Al W TR BT MR 7l Ui &1 8l
2| IS AAIS AT § T UHR Bl Yol B Taeddral sl & | Ul
Rer IS 9 A BRIEie Yot | b=l 1 wRem & Ui &1 gaer fha—fd
Sl & AEIH W Bl Sl Ahdl 2, I8 89 Yd H &I 3eIIT PR b © |
G & Tl H R WU H AN 8 B0 ARl B el
gsdl 8 512 89 vl qafy oed € | 599 Al &1 78 Yol verrs
UG B B 2| g9 ARG, Saarg Sared @ folt S Blc—8ic |d
JMATIHAT B 7, = dle] THRT Had & AR 3A UHR &I Fafrdl |
AT Iofl 1 &1 SR ot et € | Y- ST
gy @l 151




BIRFEfIeT Joft BT e 9 3PS B IJqTT H Hriefer ol A FHfd T Agayl ggcet
B 2 BT T 2 | < PRt BT AE AH W BRA B (o1Q ST 2P

T By G €, 51 9d BT AN & BRI Yol decdl & | Fadrd §

1k ST GO &1 AMILIHAT B 3MH UHR & dcd JAIMAd B 8 | Adg

& TAT FCIdh BT YdT Faar H {5 UdHR fHar Sar 2, 9T s

oY far < %81 2

51 mi"; (Objectives)
9 SIS Bl U d 918 3MY—
® SH TP & AT A BF BRI Yol HI JTERIM g YBRI Dl
ST U7 |
® G Uoll &1 MaeIHAT AT HEd BT FHST UG |
o gRaTe I & vy # TSR ura Ff |
® JFHe UeY P eI W INAd BN |
® ITIdh Y& Pl ARV & IR H I+ |

® UTl P U dAT IAW FHIRIT ART] bl fad=a dr bl |

52 dk;"ky 1ehh v o ifHkKKk,
(Meaning and Definitions of Working Capital)

el I e d sriEha Yol U #eyul fad S & e gR]
AEAYUl < BRI A WS & afih Al T AEaRIhdre bl gfd
B 2| SHG ATIH W AT B BT O Tl JATaeIdhdiadl Bl
gfcf @ Sl B | araaiE |l & gars Sared @ forg wrfefier gon
BT HRAAYdD FATTT BRAT & BRI Yol BT Jdg A & | 594
BRI Yoll BT 37, BRI Yoll B TARYRT, Maegdhdl g Hrieiia
UST I gIfad &R dTel dedl dl HAMTAR IR fbar 137 2 |

5-2-1  dk;"khy 17th dk VK (Meaning of Working Capital)

G & HaTeld I A fGF—affes o1 raegdhaiall bl GRT B &
foTe Ho reudTe™ a1 aTe], Wil @ raegddr Bl ¥ | g7 Rkt
H s, U U=, e, fAfanT @reusren ), [ A1d g sreudrel™
0T AT BT WA fbar STem & | g7 o el # fafanfora goft o1
& Frfefiar Oof @ed €| arfefia o &1 e @aam & fRa-—ufafes
& Tl ¥ BT § | FIA™I H A%had] & oy ReR FwRry & ey dre)
FHREN BT 9 FaReIT BT Bl & | VAT Bis AT B Sl Are], AT 4§
gfg oA 2, = IR ol @ Fer & ol 7 |

G- 3ITETH
152 grgy wrEHt



5-2-2  dk;"khy 1eh dh afpHkk"kk,| prfefict qoft P1 7aer
(Definitions of Working Capital)
AR & FATAT Ud Y@@ & oy o/ Yoil &1 9AnT fhar Sar @ _
SR AT BT G609 i A o 2, foeq oo g | VLM
S ST <1 ¥ uRaId fham 2|
(@1) "= FHRml w1 IRT & SRS Ion 21
1 URNTYT &1 WIBR & ardll § $ T fagH 71 g—
(1) €, I- fey di vulkji—"ae SRt &1 anT & e 3 R
g Bl B 1
(2) elM] eYV ,0 QhYM di vu lkji—"srieie ol & e =t |w il
& AT H B

QU fagmi &1 AT & o STa IRl SeaRral &l worrg Yol A
ST &, O Id GRS HRIRN Yol A ST 9y |
@) "=er ARl vd dTe] STl d IR B wrRive dof 71
9 UREYT & WIHR B dTel fdgMi &1 I8 7 2 & afe =g
FHEfRt grel Il W Sife €, a1 I8 onftrad @t I & SRS dol
AT TGN | g gRETETY e B
(1) XxLVuox di vu lkj:— wriela Isi dmraa: are) 1@l & 3R
e] FHRRN & e & wu # gRifya far sirar 21
(2) xyeu d vulkji—"srieie ol & Faa= ulR¢TST =re], Tl
Td 9re] SRl BT R B 1
BRI Yol = g Rl — el i
Working Capital = Current Assets — Current Liabilities

viuh ¢xfr tkfp, (Check Your Progress)
1. RIS Yo # enfier T 2
(®) <eR (
(M) T
2. B Yol &1 g B—
(@) el AHRI—dTe] QT (@) =] FHRmEl &1 AT
(M) TR FHERi—dre (@) @3 T |

11

V= ST
g1gg Gt 153



PN Gl FTAE |5, prefefier Yo T omeRT Bl B

(@) dre] AHRMEN & ART A

(@) =1e] wHREl & are] qIf@l IR e |

(1) AERET BT 98 MR S F9d AT | deeldl Y&dTl §
@) S d |

4. HRTA Yol @1 g SMaRad B

(@) T H TR v (@) W 7 gf& =g
(1) oT Ui H giaem 7q (@) Sad a4l

5. TS HRIS Yo g1 B -

() S~ AI BT (=) ST B ART BT
() sy Bt @ () S H ¥ DI AL

VI .k

5-3 dk;"ky 1th d cdkj ,0 egRo
(Types and Importance of Working Capital)

Frfefie Ooft e & Sared & oy o/id omaedd wiel il 2 |
SR Sl U THR ¥ AT, FHIRT &1 ale] Q1 WR AR Biell 2 |
el AR H e, IIRR, TcUdTel [AF-NT arfe &1 enfie faan
AT 7 |

5-3-1 dk;"ky 1th di ¢cdkj (Types of Working Capital)

MG BRI Yoil & & JhR 8 ©, [T 3eade & Axd a9 g
STET—3TeT qaTaT ST Y&l B—

1% fu;fer vFkok LFkk;h dk;"khy 1r€h
(Regular or Fixed Working Capital)

B BRI Yo T Bl @ foga smaeadar wof af wR e 2
Tl Yol 1 avel 18 w0 9 Srgdield o | @ Sl 2 | 9
@ MR FATed & oy I8 =T Maedd & | 391 Yoil | Jadr &l
AT AT aRAT DI N IGAT ST Fhll & | FdTeAT BT BRI b Fdq
gfhar Bl 8 | 39 YR I Il THRIAT BI TaeghdT g8 Y&l & | oifd
e fAFRIRT S5 SUSe &1, I8 SMawd T8l © | 98 Sclad VR Y
Al | 9 8L g9 FEREl W g8 *Ead [T R wu 9 g9 |
gAY IGT BT 2 3R SAfely 39 IRl a1 Rer a7 afid srieiar goi
HEd ¢ |

G- 3ITETH
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Frafha erifia IS &1 sraedsddl JAdH WCid Y @, o §  @rdelier Joft a1 gaer
I R WG, AR Bl ARAA, IG—I@Nd, a57el, a7 wfad anfe e
B B B for TSl 2| 3 39 UBR @ BRI Yo o1 refude
Wl o7 Sd A fBar S =y | V1 .k
124 ekleh vFkok ifjoru®khy dk;"khy iith
(Variable or Seasonal Working Capital)
e H @Rl R Yol & orefrdr o g dral & forg Wi Ui @
3MawIdhdr Bl & fORT ARl arerar gRad=eie dride IS e & | 39
TbR B I Yol BI A3 Scared g Ay & aRad— & AJAR gaaldl
B B | ISt AT foanelt @ wermar 7q faRed erifie don
@1 AMILIHAT B RISt oil A Srehl 2 | S—Hd1 & gd TRA
BHUS AT H TR & oIy, IRAT & Yd BT I aRAR @ed & o1y
anfe | o af aftrs aiRw &rft, 59 o axarch @ B1ar afdrs faad 2 |
A dT BRI Yol STeaTell= BIcl & | 31d: SHD! FaReT fcudhlei™ ol
B ST Tl © | SAD IITdl TAThIC UAIidr, gsdrd, drelia—<l 3fTe
A I~ FERITBI BT AHAT B 2] ARG Briehel Yol &I ragahar
B Fahdl 2 |
S 3 UHRI & Irelrdl SR oll & =1 gdbR 1 8 1 b 1 8-
idih Idy dk;"ky ithi&Ted sRiE Yol | SIfum =@re
FAHREAT & gl AN BT & | AT Abs, d9b, IR, T
HEAR B |
Wk k) dk;khy 1Eh&eE PRI YSil &1 TR =] ARy BT
FTe], SR UR AT BIT © | 31Iic] I8 aTe], Feardl Td 4re]
SIRI@l &1 R BT B | Y& Hried Joll ddhd drielie Yoi
& Ig 9T Bl ® R yded Sedarels ol & far s
g | S1Hiq ST Uoll § 9 IRl Frafmat o7 wer f&ar s
g

532 dk;"ky ith dk egro
(Importance of Working Capital)

foelt ff g & forw A Rt IRy & AR wR oF | SHd!
AT AR T8l B S Fhdl 8 | Fadrd & A W & forg
T R SIS Hd B IS & | FIART G Fared Sferd A3
H @R FHIRRN @& Y6 & AII—ATT §9dT YU STANT B |l FIH
# @ SrfSia o S waar € | Rl SRRl &1 gul STt SrRiEfia
ISl & IUIRT WR R Rar | 31 Iadrd @ fea—-ufafas @ foamil

V= ST
g3 @t 155



wrfier qofl 7 7eer ¥ el o & wde @1 yffieT idd Aegaqul Bl € | dreie goft @t
REROT IqART B A drsl ® 3wy BIFT AR |

U Feaard H I Yol &1 981 I Bl @ W1 Aa TRR

fVIi.kh ¥ gag BT BIAT & | S §ag Bl SI 81 o (Heldl 8, 98 BRI BT IR

PR odl 2| Olp 9 B, IgAr H Yol & W UhiAd B & SR

UGl &1 AeIdl W Iy 37U TAfAfRRIT 3R%™T &R Trel & 3R o

g I8 JATE $d Sl &, FIHR gd= &I AR 9g+ a9rdl & | B ol
S HEd B Ro Y9 favg = 8-

1% 1;Kr dk;"khy ith d Y& TR AMa @ Siifad 81 &
forg HioM A emawd 2, U AR HRIENE Yol d oA
HIAT A & I Heedqul Bl & | IR I H brieiel Yofl
B AILIHAT | IMF AT HH SUALTAT Q1 8 BHRS Bl 2 |
JHAfArepdr B W FRIRAT H A=Y, AMIDT § HHI, @l H iy
Hee 9o 9 el # HHl enfe wRaTd B €1 g9e famia
SRS Yol H HH B8N IR FaAR & AT, AR, ARGl
T AHRAGATS BT AHAT IR H BfSTS Bl 2 |

124 0;00k; dh "kku {kerki&uara AmET § BRiEE Gol @ e
Eﬁeftl? Y Efﬁ 2T &FﬁTﬁ TU XY ST Hhdl %I 3 QAT
&F Al HHT o) T Reafd &1 ggedr &1 udie A ol © 81
JAMAIYHAT P THY SN o H Bl TEAT T8 el 2 |

13% udn NV dk ykHi&®wwa= o= @reara # Sl ATt SR % HRall 2,
SABI AHE YA BB AMHYD B UK B bl © | §AH AT
R FRIA0T @1 ST WhdT 2 3R a%] & qod H MfEqar &dl 2 |

b vkd'd ykHkk'k o0 vi'k eY;k e fLFkj rié@uat< amam § erieid
ISl @1 SUSEIdT 8 R ST & HdTeid U9 Jaegd SIeRial o
I AT [AaRT R Adhd © | 599 Il & aTeiR qedl |
Al RerRar amcfl @ don &r o & RN I W& 2 |

15% vudy ckekj vol jk di yktki&=resara # qaie AmEm # SrRie goit
U B WR AR ATHRI BT A9 ISTAT Sl FhaTl & | FaTh
Affd At &1 91 SMew e W a1 d=d 71 & Jed | Al &8
R HFT BRI Uofl &1 gafdr & MR R a9 SoT a2 |

I6% 1dVk dk Tkeuk o mPp eukcyt&uaa Amm # FrRiEa ol 89
R G H B dTell BISI—BIC! BRI d Hehel g ATIRS TR
BT AT TRAAYAD (AT ST Fhal 8 | $HY AqArd H GRE &l
JIATaRYT, JATHAYATH, Iod AAIGel 91 8T & | T HLRAT Bl Hrerdl
g MG ST IR AHRIASD 9919 IS ¢ |
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W% v ykiki& Prfefter qofl @7 Faer
o IO ASIGY T I <fE BT BT FEfHd A
o T FEREl $ IAEHA H Iy

fVIi .
- fafFarT R S gem
o ITHRADG YA DI FFAem
- fIpa 9 faoRoT =1 & fory
viuh ¢xfr tkfp, (Check Your Progress)
6. T TSl & T UdR 28—
(@) Frafda ar @) sREla Yol
(@) ArgHr wrREle ol
(m) oRedeiier aridier Ioh
(=) e
7. FTAR § SR YOl T 98 ™A & S 99d TRR A .. Bl
g
(®) & (@) =
(M) ew (&) oot
8. XU By Yot B
(@) P A1 BT gAqH Lid (@) d6 BT FAaHq A
(1)  TSTERT BT o (&) ST |l
9. At BRI Yo @) UBfa 2|
(@) SIHBICl (@) <re®e
() AHABIA (@) gRad=eia
54 ifjpkyu pd (Operating Cycle)
SR Yol @1 SMaegmarsll 1 Yaigad o & foly aReEred
fafdr &1 1 TRRT T SIrar & | |ArTa: aiREre @ &1 SR 39 STafy
A 7, RraH o & Sare &1 Udb d% X1 Il © | UR=ETed dash &l
B Abs & AT § P& BIdR APHS AH TR UgddH? FH 8 STl
2 | RS favg F ofax s1fvam vfshan a& ugam da fafr=T ufdsaaii &
aHferd Rl & | URETe ash @l Ufshar &F U fora & Argd | ARerdl
T IFHar | IR fHar ST FehdT € |
Y SIERTH
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FreeT Gofl &1 HeeT

158

VI .k

G- SfERTH
grgy wrEHt

Finished
Goods
Work in
Progress
Debtors Operating er
Cycle

Purchase
of
Material

gRaTes 9% § I8 91d 7YY &g Y@l a1ev b saar i o
TEI B AeY | &M T B 9 R fawg Ay W€ BNl 1 uaiw
AT IFEeId ®©U A ®h QT | AT IR @b Bl i Rran
31ferep < BIfY, ST Tafd S B HH BN AT g9 R H GRS =5l
D =T WA & 96 ST T RS Yol @ A H9 8 S
i uiREreT ash S 3t BN, g H BrRiRie Yol &l |13
I & B B |

aRarer fafd & R wrfele Yol & uar o & fog fmfaRaa
IR RO BT AATIHAT BT B—
(1) uRETerT =h BT A BT gadT ST |
(2) T 99 H TS aTel ol URATAT @bl bl FAT BT Ul I |
(3) |t aftiep UR=TAT ART BT AT ST |
(4) rawma H oriefiar ol @) MaeadhdT &1 gdl of¥ T |
aRdTer a1 Iafdy @ TorT e oAt # @ o ' | 39w forg
P AT, AT Arer ik AT At @7 3iaa Wi *mafy 9 R @
o 9@l @ i Srafdy Sire &1 STl 2 1 ANT § ¥ oFaRl & YA @l
frad Srafy &I Ter f&ur Sar 81 S A9 §9ar €, 981 uRdare s ad &

3rafdy B & | uReETerd <ag @l IR # a9 wR H Py 10 o Fead Ao D
RIS, T Ol UG WRIeT Sl bl Hal &7 INT s S 2 |

viuh ¢xfr tkfp, (Check Your Progress)
10. IR@ETT =k &1 YR fawg Brar 8—

(®) Jwps frfa (@) b T

(M) e P (&) TR




11, refeer Hol @ onaTIRdr S B S & preieler oft @ sl
(@) Tl UR=ENS &g /Rl IRATT <sh
(@) g srafer/ ol =
(M) oo AP AN /e
(&) ®ig T
12. ATl T JATIROT & AR BRI Tofl T |

(@) & RS Yol & 98 dRd 91T ] Heare a5
3rafy # SmawIHar YEdl ®

(@) gs wrifie goh
(m) e ol
(@) wwa o
13. R Al & IR HrRiEld IS & aMaedd R &—
() uRETe @b BT fafe gar BT

VI .k

g) §Hf Al YRATAT AN BT YT HRAT

(
(M) H faTa uReme @bl & FAT A Bl
(@) Sad a4l |

55 dk;"ky 1€h dh vko" ; drkvk dk cHkfor dju
oky! rRo (Elements Affecting Working Capital
Requirement)

BRI Yol @1 A7 fhae g =12y, ofd: s Fave e UdR |
B AT | 37 FIb forg F1g FeriRa sy a7 fofy =t @ ik 7 & 59
gd FEiRT far S Fad 2| s9& MR - H 3 dcdl BT IR
g1 T el Sl 8, Sl b 71 JpR & 8-

1. FGHI DI Uil

. AT DT IThR

. e AT BT HA
femtor ufshar srafer
DSl DI JATTIIRI

Th 3Tdd

. MUR Thi DT G

N o g w o w N

V= ST
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BIIeeT Yoil T Fae 8. AT Uapfc

9. Hed A B gfd
10. BT BT I T AfcrAT
11, AT AT

12. FGAT B fdhr™I &

1% 0;0lk; dh oNfri&saasma & wpfa 1 o ®risfiel Yol @
MERor 8IaT © | U a9 el R AR 1Y 9 FRaIf gl €, 98l R
JUEATHT HH BRI Yoll BT Mgl Bl &, it 3ad FafAd wd
A XIbS BT AN §1 R8T & | s (Ui aRRefeal # el 4
fafyd =2 grchl, a8t w i A # wriefier gon @) sravadar gxdt g |

2% 0;00k; dk vkdkji&=aaam & smdR &1 W BRI Yol W)
gITd ISdl © | A 93T a9 & 1 RIS 9 SRS Fl ThR dl Yoll
DI ATAIRAT BT © | ST Igd BICT W3 H GRacele AN 37erdh
gIl & | ety a1fdres AT # drieid gofl @1 maegdar il B |

13% dPpi eky dk eY;i&gpa SR AR H ded AT B Fferd
Al BRI USi &1 AST BT g9Tfad ST © | 31id 59 I A Sed1e
g H B Al B A D I8AT 2, ITH BRI Yoll BHI qUerdpd
I SMmaegdar Bl ¥ o 5 A ST # aridfia §oh @1 st
3T B |

Iy fuek.k cfd;k dh vof/lk&afs e wwem § Idcd
BRI BT Ufhar Il g o {6 St i SEnT # ded A1 @ [fia
AT ¥ doo ¥ e 97 oar @ ey and Y erfde gy 8, R
HROT A HIefer Yo @ ravadar A ifdd g € |

I5% udnh dh vko" ; drki&=r<l &1 MaTIehdT e BIe—ds Wdl &
forg B 2, S 1 vl # 9o, 9 9 fohemn, Aol anfe = O
g 8 9 al gt 7 A g & v # ' € | 39 #el B T
IR fTa @1fdre Bl B, wRieier 4o a1 smawadmdr Sa- a1t sl 2 |

6% LdU/k vkori&p=r armdd @1 e I8 & fdb ded ATl &l g
s # uRafid 89 # o arel a9y | BT § | 1 dear Al o
ol I<ured, fama e e agell & afhamsil | ToRd gU YH: be
# uRafida grm, St &1 sried 4ot § wM e dahdr 2 |

W 0skikj p@k dh B[ ;&= # ot den 7=d1 qF1 & Pral
# 31fde wrREe IS &1 rawaddr Bl 2 | dull & 99y I1ftd Ire
@ forg, ot i waw & fou dqon 7= & a9g faer iy ol g
& HR [T AT HT LIdh 9¢ Sl & g drRiefia Yol &1 faf= T
Al 9 ST 7|

VI .k
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84 ekleh cNfri&arawma & Sanfed axq &1 @ wopfey off cgaerg  #rfelier Joft @7 e
H BRI Yol BI AT BT g91fad Hal 3 | o b {59 el H Scree
S e U AR IRy # far Sirar 2, S A =T A1 STl Sarfad
qeq 1 fderd dael fodl Hiem ORIy # 81 8, O T4 $Us g IR V1 kb
HUg, q8l s HRiENe Yo @) Mavdddr gl 2 |

19% dPp eky dh Ifri&f= SarT # fa=ft dm vy # o=
A @ gfd 8F @ SR R 9§ & oy Wi H usal 8, d8f W
31 Hrieie TS @ el Bl & | 396 fImRd el W) 9 R &=
ATl BI gfd AT & 7, TRl B Hrieid Yol Bl aedaar gl & |

110% @; dh “kr: o jhfr;ki&afs R 4 SuR—%Hg B Glden Iuae
g, A &F HrIeld Uolt # Wt &9 9 FahdT B, offhd & 71 BT B
e Tha H T HIAT B, AT At B 1M ae wa & forg 1w
HTIfre ofl @ sawaadr g € |

111% ykHkk"k unfridafs e 9 g AT &7 JIrar fbar ST
g, O eI BRI Yo &) maegdar 8l 8 3R Al 9o amie &
WM R AA™I 3 b1 R fBar Sy, ar &9 wriEfia ol @
3MITIHAT BT |

112% 0;00k; dh fodkl nji&eraara @1 fawrg <) Rra-r sfd®
gl Frdefier golt @1 AT a1 &1fde grft | afe e &v ot 2, df
T JAT H BRI Yol SuSTe BIFT 37dd eI & | Yol & 341d 4
feprer ax H qrerm e |

viuh ¢xfr tkfp, (Check Your Progress)

14, BRI Yo & 31fF IMIeIHar el 8—
(@) TP AT YA H (@) AHE 3fei b R |

(M @ 9w EH (=) TfSrerrerer a7 #
15. BRI Yol I J4Tfdd HRad a—

(@) TIA™ DI UPId (@) HIEH gpia

() AR dh (@) SuRrad a1

16. I H Hod A BT URIEd 310d B R BRI Yol dl
SITARIHAT BIHl B—

(@) ST s (@) omETHd
(1) AT AT (@) ®Is T8l

V= ST
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PTRAICT ol T 57T 17. W= AT BT AT o—
(@) Ped Wl BT G A F URATT R H T qH

(@) he IGel DI @y

fVIi .kh
(1) I g fIha | o arelr I
@) |
18. T4 HUS IT SRATH HUST BT JIITT B dTell Il § praefia
ISl a1 Ui Bt ®
(@) Rl Ui (@) HArRF Ui
(m)  wrfcreier wepfa (&) <

56 JkdM cc/k (Cash Management)

RIps [l Wl Faard &1 ol AR Bl 2 | €991 i Abs & Aaard
DI HRAATYdD AT Bl fHAT S Fehall 2 | A JIAR H Abs Bl
I T&E DT A ATITD © | NpS Yeb IR—375i dTell AHRT Bl
2 | Sfely SaRIdhar A Jfdd JAdbs BT FaAT R TRIT yq1d I Fehell
2 | W Idhe H dhael dha IR B WA fBar S 7 | Wy ki
TEY & I g H G, BT H Ub, b U TAT Aha B FHA Fferfrai
BT FRferd faam ST 2 |

56-1 1fjp; ,0 Vk;ke (Introduction and Need)

ifjp;i&ps o W 9o Wy ® s 3 s ft crgam &1 dwe
GATAT BRAT ARG 8] BIdT © | Adbs H Faied aRefdl b1 0T el &,
iy o Uded] &1 e g€ g Hicd Hrd Ads bl Yde BT Bidl
2| Adhs Uae BT T Ieed FJT I TReAdl Ud ARGl H gl BT
BT B | Ahs AT Bl dle] THURRN & Fe Agayol 32T AT ST
g | IE AT BT AIH FEIYUl 3T A S B | TE FGATT BT IRBAS
3R 3if<s g1 fa=g 8141 8 | (Starting and Finishing Point) I8 IaaTd &1
ST Yad Bl |

faxTT veer # b w1 Afera 3l 811 # Adbs g dF H b A BT
2 | I fawqa a1t # e A Sy v I ufcnyfadl den da arafy
ST Bl Y Jbs § Affdferd fhar Sirar g | e &1 Jau9 I awral
D Y& B Ds fd=g BIAT € | Tha P ATUR H FE1 @I & Sl H7d INR
¥ Y BT BT 8 | Yo BT SFd AT &1 TR INR BT IgarT BT B |

ad & ST FaTed B ) Hifd b BT If=Idig Ud dizais Wrey
BT JAIAT BT B | Abs Te BT 3, Adbs Syferdr dor fhdl ef
BT W AT AR DI ATHTH A & Il F UP B & ol yaed

W R b Ydy & A 9§ I8 gfad fear orar @ 6 9w e R
162 gigq !




I § qhal BH T US AR b BT YIS S o1 X, A1 & SABT  PrIeier Yoil a7 Jaer
Sfd ARt JEREd far S | |

s wde 5R's @7 977 2 | 312fq Right quality, Right quantity, Right
time, Right source, Right cost Sferd o1, Sferd &, Ifaq |9, Ifd fVIi.kh
ArE 9 Sfed amTd w1 et 7

JkdM cc/k di vk;keldIrmre wdgr @1 smavgddr a1 "EE Bl fhAT
AT H BRI TE Ol AhdT 8| b Yag $ =ia g8 GreEd
foar AT & {6 ¥aa # Tad) B HH B HROT BT f UBR BT
AT THRIT I~ 8T | FIATI § Abg BT U8 SIh YbR I g7 Xg
® A B A BT El D A yAN AR fhar S |

g T B ALIDRAT Bl P’ w0 F =1 IR ugeall a1 A
B B H AT PR qhl o—

1% jhdM fu; kEul&s ™ H Jdre B TTAT H fdal Taegadhdr
2, $UPI ST ST W AN T ST © | T ®Y A s e
BT B b dolc & gRT BT SA1 8 | 39 dredd | Adhs & ANTHA
g T &1 YafgAr™ o mam S 2 |

2% jkdM cokgk dk cc/kut&rme & I T RTH @1 Uy 39
YHR HRAT AR b JAdbs BT FUET edr F fhar o1 9o iR agaar |
TR JAILIH AN TG99 R & T | Adbs b AU BT I Bl A
A @ fory fAdfad A8 ik are I5& Jomell &l TN faar SI7dm 7 |

134 vumy jkdM "k'k&Irme € & Udh UHE A I ' &
TR ¥ AP UG AThHelad Wk &1 BFT AMRY | g AR &) AT
qAT g HH & GUWIETI DI &I H IGd U TghHaelad I Bl AHT ad
@ ST Fahel B |

I virfjDr jkdM dk fofu;kxi&zraar & go 7 o rfaRed
P faemE Bl & RS Sy s WY w8d | Abs Ty &1 e
Uge] 39 My e &1 AT #var 2 difs B4 & U &1 |el ST
faf T oxa SE® 99T S 9 | g fAfanr urr 9o fRerdl @
foor A gferfcrdl # far SIar & | Aol ST gaTa BRd TH GRe,
gRudgadt T4 fauurefieldr & eae @1 SiET aney |

56-2  jkdM cc/k o mi”;

(Objectives of Cash Management)
foR=fYy +ff e AT AT B RUAT BT UG 2w AfABTH oA Sifvta
HRAT BIAT B | AT & AT BT BT B & ol TRAT Ud AT
H U el S Y@ &1 AdhS TE BT W Ieed BIAT © | STk
f=i yaere o1 =1fey & 98 Hwem & oy sramerdd jIdbs &1 Udd B
R {5 e @) mavadarsii & gl Iedr | @ S 9@ |

V= ST
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Prfefier Jofl a1 7aer fopsl f IR # b B SUALIAT Sae T AR & WA BT g,
THE DY - Dl JIAT ® oIy URMS el | afed Harfeld -1 &
g ot smawae Bl T | Tr & AT wfas B MERAwani @ it &
V17 kh forg off omaed® & | R & U R Afdd Ade BRfl, SHST dRerd]
IAT Bl 31fde BRfT, IR AMSTIHAT HH BRI | 59 UBR HLRAT BT averdl
T ARSIl H Al 991U IET BT & | 39 g ¥ dbs e &
ey e g
IV Hexrku Biph o vidkj i jkdM forj.k dh vko®;drk dk
1jk djuki&rars vy &1 T Ieza G H fhy ST arel A @l g
JATHR D! TIHGAT & MR TR Adhe BT fAaR0T HRAT BT & | 37200
YA ATGAT BT ATTTIRATAT BT YRT BRAT | FUR D AHARI G
HRAT DI YfThdiat, AeqBIcl FURTAIAI, HHATRAT BT Id- 3MfE Al W
A YA H USd 2 | g & T H UH $Head @ b I8 Fadn
& Aqd g dTcl ufldl Bl RIeg e &’ a1l I §, $9d o
ARG fhard &< 81 @ oy a8 S |

ST UQd ERAT Bl Adrg [IARVT Bl AMATIGTT DI T BIA D
U wafed /131 # e Y WGAT gD W 2 | oifh I8 W) &g @=T
AfRU b saegedr ¥ e dhe AY Y@ A NG d¢ Sdl & | o
HIT Bl YT Abs A UG o™ g IH G Dl AR H Fger Irud
PR AHeAdH Jde Y G AR |

Ik jkdM "K'k di - i e c/kh jkf'k di Lrj dk U;ure j[kuki€ras
T BT AT T IeeT G H Adbs U & wU H @I TS AR DI
B9 W HH BIAT BIAT © | Abe UY Bl AdHerdd & & T H fa<ig
UaRIH DI QI RN TBall T AHAT BT USdl & | $9H Sk Jde oY
g FATH Adbs Y & A IHAdd 95 BT FI9 HIAT ISl © | 3Meh
RIS Y B TR YA & d1a DI ADHS Pl HeedYol 9N IR TSl V&l
2 SIafdh gAdH Jde AT F I B YA ST dl gfid H wicrs
I & el T |

SRIFT I & ITeATdl THE PIY & S 3 WE I =1 &

o AdDAT

o AT YA DT oIH

« HRIGIA H (G

« T AR @1 dicareT

o ST I FY T

« Sl g FRURTdI § HEYR T

« FATRG T T HEA

G- 3ITETH
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viuh ¢xfr tkfp, (Check Your Progress) Prefiler qofl @1 59

19. I FHRM & 49 BT B fag B—

(F) st v (@) Js wee VI
() fa<T wraer (@) SR af
20. IH T B ATIM T
(@) Jwe e (@) Jrps FATEl B Y&
(M) ergaet AdS W (&) wf
21. VHS YT B ST B—
() e (@) Brigerar § gy

(1) TaATd GarawR HT A (') |l

22, fo<fir wder # A | ST T
@) o F AP (=) &1 3 s
(M % 9@ I (=) ®re TE

5-7 ckl;k dk cc/k (Management of Receivable)

T HG MDA BT T & | 8 Jag U T deb-ileh Al &, Sl
IIAT & B H FEd Bl § | F9Ad H B a1 [Aha qFi fhany
P SN B Ul BT Y€y SuR kg ¥ gwfud 21 I b wR al
g0 g & o0 TT f9ehT &1 9131 BT 9970 Y- & folv SUR—fdwh! a7
GfGem FeT BRAT U el SU B | 59 fbedl Aol & gRT SuR Ay
T AaEr ge™ B S B, AT [ B AR The 9 T8 8kl 8, Sfaidh
JATEH UlhdT & FHY Ped A1 Bl hd Holgyl g I FAT WR Aha AT
T P I O © | 99 AT Uh ¥ ey @ forv SuR faswa faar
ST 8, 7 99 @ty § AT R BT gERIT By nagyHhar fhey 7 foed
g & w9 H gsdl 2 |

U & Jd oAaRl g W fdal BT e &xd & | o9 fohedT
Al eI gRT A1at al SUR fAspa fhar S g, @@ Jae afds & forg
I B foar Sirdr 8 | 59 Uedl & SuR 91 fasy fhar 9rar §, S
AT H TAER Bed & 3R 17 UEd I 91 & SUR a4y dRa )
faspa fY & d9ea fAuz, ufosT—ua urd 819 2 | S gRé! &I famdl
®ed ©, Sl [QUal BT Uy fAua ded 2 |

9 UPBR Y8 A DI dle] AHREI & =TI WA By S
g1 3T Al H AR & oiid e R g ue el B wEferd faar
SITAT & | SAGRI BT GIHd R0l & A/ 3 1 SIE1 ST 2 | ol H s9

V= ST
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wrfefier qoft @7 7e  Hgeaqot fAfANT &Y AT BT &g § Y@d 8¢ € a8 AT o @ o wre
BT BRI FaeT 98 &1 ATIeIH BT © |

ik 57-1  ckl;k di j[k&j[ko di mii";

(Objectives of Maintaining Receivable)

B9 IT AT PR b © (% SUR by B fhar & BRT & urdi &1 oA
BT 2 | 3T Ut BT Ford SUR el & BROT BT B, I $7 Jord Bl
T G & Qe = forRad &1 dad B—

1% fod; e of) djuki&fmar «if wwen gr1 Afe Fhe [Py &
AII—AT YR A7 &1 1 G ua™ $I SRl 2, AT 98 (9 Gl [ahd
H ) gig PR APl © | Said qdhe & wU H (AT PR UR UeTHd HH
g BT ord: fasa aeM @ forg Sur et &1 gfaen v wfademen
TANT 7, Riifd a9 § 9gd 9 e U9 B 2, Sl 71 Adhe vy H
R o Rafa # 721 81 €1 aft dven gr1 SuR fawma @ gfawm uee
TE DT A 2, A TR BT G H B A | AT U B o B
RN @ fasea @1 IR # gfg @1 o1 w2 |

2% yiHke e: of) di mit"; H&SuR A @1 Fiaem g&™ &= &
SR famg &7 IR g SRl & I o @ AT # gfg g 21 v |
FHROT BT 3— U YR @ @ <21 H A B A gfoerd Aa6e
I @ e # 31fer BT € IR ST fasd @ 9¢ g8 A1 WR arfaRad
AT BT SART B B

13% cfrLi/kk dk Bkeuk djuki&amst @1 g ufceaert &1 g 8 | 1u
gfiig=al HeIRIl & AT 3 ge1 & oIy 1 UTl & Yaee &l qraedand]
gl & | BfI—HT UTedi DI gAY SuR f4hy &1 Glaem <=1 usdl &,
Fifd ufoarll GRemell g)T I8 giaen 38ai & 9e = & ol & | afe
I gIRT U1 el a1 SIem €, 1 98 aToR H U 3779 Bl A1 T8
PR et IR 9 & fasa # gig &= urg |

572 ckl;k b BEcfUkr ykxri o tkf[ke
(Costs and Risk Associated with Receivables)

STd PIs A GRAT SUR ATl d9dl 8, dl 9¥el # SHeRl & IRy gl
2| 39 UPR TSRl & SR & R JII H ARTd T SIRIH T 9l
IRl Bl B | 3rd: TEe # Ul & y&§ed g 89 Tl 9 SiiRkgd & fawg
H S BT 3avdd & o fb e -

ckl;k I BECfU/kr ykxri&um=i & \va=e & amrad: 794 JaR & anTd
BIdll 8

- 3IfErTH
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() cklzk d folkh; cc/ku dh ykxr sk irth dh ykxri&sern & sl @rfefier Joit @7 maer
faspa @1 forar & orria SR fasa @1 A wfie fear orar g,
ar o F9eEl &1 e "gayel 9T urel § BE S § | 9%
s & SR A B @ qAT ITdb] Y W o fafe o V1 .k
T RIS BT B | 39 FAATAR # W BT U e q1fel,
S e AT BT IAH, SHATRAT BT YI7ae aq faxiig daes) o
IR HRA TSall © | 59 TBR Yol Bl Fal 3 Il | o
|qH oY A, oo i a1 afoenRa oma gRT &1 S Al
2| Ifh g1 Sl B 9§ AW g AT B wT | Y oI Bl
g |

i) ¢kl fud ykxri&semafe armal | s o I@—=Ea @
AT Aferdl o dINI, Wb Fgfad anfe & gwford fear s
2| SUR fdhd & & oy Ueel &1 AR FHEl Iradr o S
B B ILLY ¥, Wl b IG—IGG H, T I Afel@l I IR
H e ¥ HHAIRAT o Fgfad, el de o= #al iR AT
TRIN® AT HEeld & |

i) olyh dh ykxri&amest &1 519 A1 &1 SUR fasa far Sram g,
ar U @ AR A I H M TSGR & I G ULd © | o
RIAT DI AR FUBY v HHAN! [T dRA Usd &, I da,
UT8d| DI U<l b BC, DIl driare! H by TQ 3, HHAIRM
3t agell B ARTT 3§ T B[ & |

(iv) VIpk] dh YKXri&smo=amR @ iTd &1 e Sid dTed &l Regf
HBTd Bl o, i UTed & gRI FEiRd ffdr & qrg &1 g
fopar S 21 A <9 # pram @ RuiRa fafer & o) e
U B9 T Sl &9 BT I8 Sl ©, 99 AIRE @ # fby 7y
sifaRad @af &1 AT & AR FNTT HEdw ¢ |

v) pd YkXri&gs ST Ua bR o1 Sad 0T AT Bl & | FaErd
H @ Yred U BId © e 94l Yl & 9re W SUR sy B
R e TE B Ul B, 1 U e IR B ey HOT & w H
sraferRad or faam AT 21 9 UBR & IR FOT Gl & g6
SNTA e & |

thf[ke Risk)&fHAT I wR @& faf=anT ufhar § SIRaA smaey
e Yedl 2| ural § fAafFanT e i) f Sifkgq @Y Sy gl 2| g
SRIA & bR BT 8 Fhal o—

IV rjyrk BEcUW/ih Ekf[kel&=aasma & fasma &1 w5 9 gfg &
& U GRem &1 UEdl B SUR fAw @ gien < 8 s © rid
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Prfeficr qofl @7 79 ARG B GO <A TSl B | offhd I8 Jfawr gan 1w 7L g @y

o axerar @ SR™ @Y A3 BT 967 <dl © | axeldl & SIRIA i dreay

UTEh] H BUAT TGS B DI AT A BT © | AWM 54 VA UTEDI DI

Vi .k ARI AT B U&H Rl & el ki Rfd daeiR a1 d<gretd gl

2 IR A R ¥ U BT & A7 fdedhe € U T8l giar 8, dr g9
BT DI TBIAT T e DIl INEH &Hal TR Tad W91 sl © |

Ick volj [ku dh ykxri@afe swem & gRT SUR faswa &1 AT
FHH @ A & AT ARAdT & SIRIA Bl HH B B Ieed A A
B! GIGeT {B Yiedl P & < Sl 8, 9 8 Abal © [P a8 I+l [
9 B g e g9 TRy | I B9 B9 ¥ I H @ g &R arad:
AT B B BRI | 59 UbR Qb | B dlell BH B 8 SR Wi Bl
SIRaH FEd B |

S UHR Wl & Ude T S2¥d 39 Gl ISR DI SIRGAT & dId
AIHATH Ao TY T & Bl 8| 39 UPR DI AJhel Aol
wrfeefier grar 8 7 fo w&ifas |

viuh ¢xfr tkfp, (Check Your Progress)
23. VT & Sr=iiel emfiel g—
(@) TT_R @) ura et
M & a" e (=) @Ig el
24. T & &g § SIRIA B UBR 28—
(®) v® (@) @
(M) o= (@) TR
25. U T Y&e) ArfRid g—
(@) Aos fama | (@) SuR fawmg |
M g fama | (@) a0«
26. ST AR gRT AT &1 SUR Ay fhar Srar €, 9 s e—
(®) <R (@) o er
() e (&) uTED
27. URTNIAId oTTd H awferd B &
(@) TERWIG B AT (@) arffer@l @1 IR
(m ¥ frgfa (&) Sudaa wh

- 3IfErTH
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5-8 LdU/k dk ¢c/k (Inventory Management) Prefeflcr ot @1 gat

YGEDHIY & AR W (Inventory) BT 31f I UHR &I & | Yo 3AA
3 Te axgAl I faa—or AfRd AT A BIAT & | SART A TOMT B Vi .k
A BT 8| Qd H b BT R bl & Wi AT & g g foraH
o f3hAT BT Ue T AT ST | RS a9 § SEdT 31l Tud
wY W ST I B, 3l afe TR AT T id FE 7, al UEdl B
FE WD F AW & DT ST FD T |

Th B AT U KT AT F BT & Sl (bl e ar
3iTENfiTe SUHA & RT U7 AMI HaTeld 2q b Bl 3 U @]
ST & o Seed Ay & fofy Saurfad &1 S arell awgall & fFHfor
H IHBT TANT HRAT BT © | Thed DI YRy MM 7 g aRacd-ieie gl
2| BT § dedl AT, AT BT 9 AT A1er @1 affafera fear St 2

Th Jdg & A=A Serd ORI aret] AUl BT GATH AN TR
T@HeIaH WX 91T Y@ &7 FATF AT Sar ¥ | 98 Ydh U JoTel ®
T8 GReT & gderd I 0T B, IAT AT DI, ST FHY TR YATH
AT IR Wheel SUAEl BRIAT & o1 |l &1 SATToid &\ar 3k F¥ il
DI SAfSHad fhar 1 | | il dvermsii # wedl Al &1 g sidl
2 Sdfd ARG Il § JIR Al b WAfedr & 9l 2 | 396
Tl Ueh &1 ATTHINYD AT H S[—3TelT [ & Wheel Dl Hg<l 4l
JIAT—AET BT & | Ok AQ TAR AT BT Wheel AT ©, AT A8l B
HT 3IR 31P ITH ST A DI ST Fbdl |

581 LdU/k cc/k dh vko®;drk o egRo

(Need and Importance for Inventory Management)

vko® ; drk

IAHAE I H Wh AEAAS Jdg BT U Hedqul 3T 99 gdHl 3 |
AT & FhaTcHd YdY & ST=id ScdTe Uee, fashy yder oik fa<ia vder
BT B TET A UdeT AFD BT & | ST W6 9 fAsha udy &1 arae
W & Wlfae Ugel W BT & Sidich faxig Y&y &1 dweg i uge]
A BT 8 | 4 TR BT YT U BRI BIAT & | SN STIG W6 BT I8
T BT © {6 Scred & § e &) SuRfd 99 w2 S
IdreA HR Fa a9 Fadr 8 | S UaR g yey § a8 SIker
@I S 7 fF duR fEHar war wre AeEd 9w W) RSl @ gys e
ST @ AR 96! BT BRI FRTOR =erdl 38 | IRga: T Jaid & el
DI I H @R T FARET T B AMaARAT TSl ¢ |

V= ST
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Brfefer qofl &7 Haer ST fAgelyvr 3 I8 91d 81 & & Iie 3adr & ol smawrdsdr
DI & H @A gY T BT Y&y AT ST AR | W @l AHT A Al
31ferds BN A1RY 3R 1 B Il & &H | I W=l Bl A3 T MHR

V17 kh T BT AR |

BT BT ARAAD AT A d AT A 31 89 W = =it '
GEISS
(1) Tp=I @I Tl THRT AT ST &, effdh] a’etdl &l HHI & HIROT 39
TR FART TS AT ST 2 | 3fIic HRiEie Yol &7 Srfereier Wi
T H AT R A AR @ TReAdT BT e 89 ol § |

(2) ¥ ® SUARIAT IMATIHAT H IMTH B TR AT Bl I9H Dl
U B FHET 81 Bl 2 |

(3) IfT Th=T BT AT MATIRAT | Ay AT 71t & ®u & 8, O I8
TG HATAT BT BT B oIy g5 HRAT TS Ahell 2 |

(4) 37 AFl YBR BT B BT YW WY A9 W gsdl & o™
e Yol whg # ®d SR 2 AR Ieqrae drd J AT Rifdrerar
3 S B |

3T YhR, aRAfdd Wb b HH T3] SUa 84 IR A Jga bl
3D BIAT BT ATEAT HRAT Ug Ahdl o—

(1) Pl HIeT Bl T UG Bl UR AL AU &HAT DT YOI SUINT
T BRI |

(2) ermar &1 Yof Q9 9 B & HROT AMH TAN WR FO ARTAl § HHI
B A | 31T NI e B TRE SMHAAN B ol & |

Ldu/k dk egRo

BB Hed Ul RS &, Sl bl ATATID AT § wheel & Hed Bl
W PRA 8, S fe 28—

(1) oI & HaTead & AE@yul T e 9 fauyer €| g9 < &
3 & 1 B HEAYUl Bl WhEl B 2| ey Ig QI fharll &
e Ty IR HRaT 2 |

(2) TH FIAT BT AT Al IR R ddl & A1—3drel AR
b A S~ IRl BT H THTT TSaT ® | AT § Wh b w9 H
§ AT A 991 X1 =ity difd @rawriie aRddl § e
JSTT ST A |
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(3) Wy & ARFH W AT WMMUT RS IATGd Ud fAaRT Bl GH drdedier Joft a1 geer
Td RS g7 ST Heball ¢ |

(4) rfdraprer wRermell ® wRIAE Gofl &7 9gd 99T 9FT W & w9 H )
BT 2| SRS Yol &1 ®ad Wb & UHHE VAT T 7 s fVIi.kn
qegH  {E A AT B T Fahell 7 |

582 LVkd j[ku dk mi*; (Purpose of Holding Inventory)

1% fcoh [k tku dh BEHkouk dk nj djuki&=raama # fw o
faiRd A= U BHT 1= 3aedd 8l © | Ife Jaard § A Iy
Tl 9T UR SUA el 8N, d Faard § g1 819 BT AT Rl TS
AHdT 2 | FaET | S BB 8 TEdh U B & Wl Tl B Fahd &
3R g8 W1 99 % W ad b SHHT BIs ufdg=r 7 & | 1A a4 D
TR G # gl I & | 3T R H ¥ Wid (shelf stock) BT aref
I #el O BT & e R ¥ @1 91T @ 9 oie ¥ yRddd & die
UTEDHT BT daT ST b |

2% ek=k&NV dk ykHi&s1ieres #r=m # Feel ARl &1 B B R
IMYFIT & RT HHd ¥ AfIRTT BT TS @l Sl 8 | 6T & gRI
e UM R SR T ¥ eI &l R $Ma R g U< 8 9adl ©
T 71T &1 T AT BH 81 9T iR fashyr WR a1fda o urad fobam
ST bl B |

13 vkn'k ykxr e defi&sa il wem gRT ATd & FRee Ao
ameer f3am AT B, a1 S Me¥ & Pl BF W {E WY $Hel uedl © |
SR JMAID JUFT Bl AR, AFATGT BRAT, A1 A TR IH WIBR DRI,
IHHT ARIETOT HRAT 3M1fE BRIt H {B W Bl 8 o | NS Dl AT B
IR YJP @ ¥ URac= sl &l o |

l4h d"ky mRiknu ju dh ckflri&STe—<a fhed v @1 ScaTe
URST fHIT ST &, A 99 IR IG5 HHATRAT Ud HefF &l gaver
FRAT TS B | A BB IRMBIS I W R Usd © ol & 918 # fawiiid
IR foU S 2 | FTd Sl 99 eid & Ha, Ied 9 U & 4=
GRET BT B FRC 7 |

5% mRiknu vikdrk dh tkf[ke dk de djuki&r=rs wgaam
H H— VAT aRRIfT el 8 Sia fFHior |emy us |rer 9gd SaTal
ITET BRI BT & Sidih IHDb UTT H I Dbl ART T8l Bl o1
IWET FR Yol ®U | ®h Ol T 3R AR @ @ef g wed 8| U
Rerfar #, e @1 AT 1fdd 8 R SAET IF BT W &=1 g 7Y
SURT B WISl H) H FTERIT U & Fadell ¢ |

V= ST
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BIIeeT Yoil T Fae .
viuh ¢xfr tkfp, (Check Your Progress)

28. The qITHNOT H IR B—

fVIi.kn () b TRl (@) s Are

(1) IR AT @) @

29. WH AHRT 8—
(@) <ord wwfT (@) =reg |
() R FHERT @) |+

30. T B YgRT Bl 2—
(@) TS (@) uRad-reiia
M & a9 - (&) ®rg 8|

31. W UG b oI o—

(@) TS &aT H§ gfg (@) FRIRT DI AfHaH Bl

() @& 99 @) ®Ig &l

32. T BT faeiodr e 2 |
(@) =g Wt (@) gRaceer gfr
(1) R FHT @) |+

59 viuh ¢xfr tkfp, ¢ uk d mUkj

(Answers to Check Your Progress)

1. () 12. () 23. (1)
2. (P) 13. (9) 24. (@)
3. (®) 14. (P) 25. (@)
4. (9) 15. (9) 26. ()
5. () 16. () 27. (9)
6. (%) 17. () 28. (9)
7. (9) 18. (@) 29. (9)
8. (4) 19. (9@) 30. (@)
9. (P) 20. (9) 31. (1)
10. () 21. (9 32. ()
11. (&) 22. ()
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5-10 Bkjk"k (Summary) Prefeflcr ot @1 gat

frell ff g ¥ FREl & a1 R & IRl 8l § | I8l
IR HRT Tl El dTe], AHIRT | BRI Yol &1 AR Fadrd & Vi .k
e Pl § A1 BIC—BIC I WY B T, I© BRI Yol & ARIF
T fHIT ST AHAT B | BRI Yol BT S B BT Y AR a1 A1e]
|ART § ¥ 1] Tl Bl TS ST 2 |

Frfefia IO e & e § e "ewaqel e &1 fdea
Bl & FoTI®! Al Pl AHRT el I Fhdl © | T § BRI goi
@ D THRI & IR H eI fHar T 7 | BriEid Yol b aarg #
IH YPR & dcd MR & € | Fad & Fared d Rar anram
Tt R &1 BT 8, a1 @) are], grafral & ft 8T 2 |

PRI Yol &1 JaT defl Jaed & IfaEr Wl Fad H 3D
Heayol fa=g &1 enfAe fhar e 2, O b e &1 ey, Ui &
TS qAT i BT §el BRAT | Ibhs bl FaARI DI S{la-GR—Ib ad HH]
SITAT ® | 37 YA Ribs FTATT Pl Aheldl BT MR Biel & | fody oY
AIAR B ABdT b U ddel ddbe [Ahd & udi =1 8IaT & | a9
gfereert & g7 # Adhe 9wy & | AEdl B SUR fama $1 gider i

el B Bl 2 |

B A1t 7 Va1 B QYR Ay &Y <2 F Al & U4y BT B fhar
SITAT 8 | 9T & 3f=aiid o9aRl 9 UIed fdoli & Uder &7 31y fhar am
2 | ST JAJhel AHGY IT el BIFT AT ATGLID BT © | $9 SPIg

H Wpe © Y& DI A1 A BT AT B | I BT I bedl A AT
T H SATfed 1T & Yee I BIiaT © |

511 e[; "knkoyh (Key Terminology)

o ¢C/k& waven

o Ifjpkyu& w=me

e NUNkj& FTTT AT & IUR fIhyg fam Imar @
o Vifjok; & amaeas, S

o LVKd& %=, <fefaan

V= ST
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FreeT Gofl &1 HeeT

174

VI .k

G- SfERTH
grgy wrEHt

o folk& e, Fdme T

o CfrLi/kK& gebraen
e I tu& i

5-12 Lo-eY;kdu ¢"u ,or vH;kl

(Self Assessment Questions and Exercises)

y% mUkjh; ¢'u (Short Answer Type Questions)
1. e 4 B o B W
2. HTAMA Uofl & T UhR DI | 87 Ty |
3. IS UG BT JGEROT Bl AHSMSY |

[N

4. Rl T o Ped 27

5. W & gder uR feguol forRau |

nh/k mUkjh; G*u (Long Answer Type Questions)
1. SRS Yo &1 SMaedddl &I JHIAd &1 dTel dedi ol FHssy |
2. BRI Yol T gRAINT HIRTT | v 59 Hed &l f[IR | 9 |
3. s U4 & AT BT IATSY AT ILT B SRS BIRY |

4. UT @ Y9 BT IRFYI QRN TG 301 AT ARTAl G SHRGAT Bl
REEIRS

5. o) g # Wl U&eT B MIIhdl I Bl 27 §9b Hacd Dl
HHEATGU |



513 1 gk; d 1kB; Bkexh (Suggested Readings) Prfefer qofl @1 g9

1. SI. QAL OF Ud Sf. fa1er sfiarea, /A g9e), b Jxidh e,
raTe | fVIi.kh

2. €. QUL W, [T Fee, e HaT Ufethrd, MR |

3. SI. AR.UA. [AS, (I He], Afe W= UfedAd e, AR |

N

W1, TH.STR. BTG U4, GAlel 3TdTd, 7w S7erd], Taarel Uehre |

IR OF UG OF, faT geE R Ueer SfdhreH), WiaTe |

[¢)]

6. YRoT U Slol—s, I Fee HUATS U0 A=F, 9IUTol |

7. 1. A ®Ad, Frorey, AR dfeaader1 (30 fafics |

V= ST
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