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mís'; 
bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd% 

• O;olkf;d foÙk D;k gS rFkk mlds çdkj D;k gS] ds ckjs esa foLr`r #i 
ls tku ldsaA  

• O;olkf;d foÙk dh fo'ks"krk,¡] çÑfr] {ks= ,oa egRo ls voxr gks 
ldsaA 

• foÙkh; fu;kstu dk vFkZ o blds çdkj ls voxr gks ldsaA 

• foÙkh; fu;kstu dks çHkkfor djus okys ?kVdkas dk o.kZu dj ldsaA 

1-1 çLrkouk 
 foÙk O;olk; dk ewyk/kkj gSA foÙk ds fcuk u rks dksbZ O;olk; çkjEHk 
fd;k tk ldrk gS vk,Sj u gh mldk fodkl lEHko gSA O;olk; esa lQyrk 
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çkIr djus ds fy, i;kZIr foÙk dh leqfpr O;oLFkk vko';d gSA foÙk O;olk; 
dk thou jDr gSA fcuk i;kZIr foÙk ds dksbZ O;olkf;d bdkbZ lqpk: :i ls 
ugha pyk;h tk ldrh gSA bl bdkbZ esa foÙkh; çcU/k dh egRoiw.kZ Hkwfedk o 
Lo:i Li"V djus ds fy, O;olkf;d foÙk o foÙkh; fu;kstu ds vk'k; dh 
ìFkd&i`Fkd foospuk dh xbZ gSA 

1-2 O;kolkf;d foÙk 
 vkt dh ekuo lH;rk dh çxfr ;k=k dbZ ;qxksa ls vusd ifjorZuksa ds 
i'pkr~ orZeku Lo:i esa eq[kfjr gqbZ gSA lH;rk ds fodkl Øe esa euq"; tkfr 
us vusd mrkj&p<+koksa dk lkeuk fd;k gSA oLrq fofue; ç.kkyh ls xqtjrs gq, 
oSKkfud vfo"dkj] e'khuksa ds fuekZ.k] rduhdh fodkl djrs gq,] vusd oLrqvksa 
,oa lsokvksa dk mRiknu çkjEHk fd;k gS] ftUgsa lEiw.kZ bl ekuo tkfr miHkksx 
dj jgh gSA oLrqvksa ds fuekZ.k ls miHkksx rd ds lEiw.kZ fØ;ktky esa 
^O;kolkf;d foÙk* ewy vk/kkj esa fLFkr gSA foÙk ds vHkko esa u rks fdlh 
O;olk; dks LFkkfir fd;k tk ldrk gS vkSj u gh mls lQyrkiwoZd lapkfyr 
gh fd;k tk ldrk gSA foÙk vk/kqfud O;olk; dk ^thou jDr* ekuk tkrk gSA 
foÙk ds vHkko esa vPNh&ls&vPNh ;kstuk,¡ ,oa çLrko dsoy dkxtksa rd gh 
lhfer jg tkrh gSa] blds vHkko esa mUgsa ewrZ :i ugha fn;k tk ldrk gSA bl 
çdkj foÙk dk O;olk; ,oa okf.kT; esa ogh LFkku gS tks fd ,d ekuo 'kjhj esa 
^vkRek* dk gksrk gS ftl çdkj ekuo 'kjhj esa ls vkRek dks fudky fn;k tk;s] 
rks e`r ekuo 'kjhj dk dksbZ mi;ksx ugha jgrk gS] Bhd mlh çdkj O;olk; 
:ih 'kjhj ls ;fn foÙk dks gVk fn;k tk;s] rks O;olk; dh leLr fØ;k,¡ èr 
'kjhj dh rjg gh vius vki #d tk;saxhA 
 bl çdkj fdlh Hkh O;kij ,oa m|ksx dks pkgs o NksVs iSekus vFkok cM+s 
iSekus ij lapkfyr fd;k tk jgk gS ^i;kZIr foÙk* dh egÙkh vko';drk gksrh 
gSA i;kZIr foÙk ds vHkko esa dksbZ Hkh laLFkk thfor ugha jg ldrh gS] vr% 
laLFkk ds çcU/kdksa dks i;kZIr foÙk dh O;oLFkk gsrq mfpr çcU/k djuk gksxkA 
vko';drkuqlkj i;kZIr foÙk dh O;oLFkk gksus ls dksbZ Hkh O;olk; ,oa m|ksx 
fodflr ,oa lQy gks ldrk gSA 
1-2-1 O;kolkf;d foÙk dk çknqHkkZo 
 bl 'krkCnh ds çkjEHk gksus ds iwoZ rd ^foÙk* dk v/;;u vFkZ'kkL= dh 
fo"k;&lkexzh dk gh ,d {ks= FkkA chloha 'krkCnh ds çkjEHk esa rsth ls vkfFkZd 
fodkl dh çfØ;k çkjEHk gqbZ ftlesa NksVs&NksVs m|ksx&/kU/kksa dh txg cM+s&cM+s 
fo'kkydk; m|ksx LFkkfir gksus yxsA bu m|ksxksa dh viuh leL;kvksa ds 
vfrfjDr ,d u;h rjg dh leL;k çcU/kdksa ds le{k mRiUu gksus yxhA ;g 
leL;k rjyrk dh leL;k FkhA rjyrk dh leL;k ,oa rhlk dh egku&eUnh 
ds le{k bu m|ksxksa ds vfLrRo ds le{k gh ladV mRiUu gks x;kA blls Qeks± 
ds foÙkh; çcU/k esa vkewy&pwy ifjorZu gq, ,oa foÙk dk nk;jk vFkZ'kkL= dh 
ifjf/k ls fudydj viuk ,d LorU= vfLrRo dk;e djus yxkA 
 O;kolkf;d foÙk dh ijEijkxr fopkj/kkjk dk mn;dky Hkh chloha 
'krkCnh dk çkjfEHkd dky ekuk x;k gSA ;g fopkj/kkjk 1950 rd vR;kf/kd 
yksdfç; jghA chloha 'krkCnh ds NBs n'kd esa vusd uohu ifjorZuksa ds dkj.k 
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ijEijkxr fopkj/kkjk ds LFkku ij uohu fopkj/kkjk dk fodkl gqvk] D;ksafd bu 
uohu ifjorZuksa ds dkj.k ijEijkxr fopkj/kkjk dk dksbZ mi;ksx lEHko ugha 
FkkA bl dkj.k ls O;kolkf;d foÙk dk Lo:i o.kZukRed ls fo'ys"k.kkRed gks 
x;kA vr% ijEijkxr fopkj/kkjk dk egRo fnu çfrfnu de gksrk pyk x;k 
,oa bldk LFkku uohu fopkj/kkjk us ys fy;kA 
1-2-2 foÙk ds çdkj  
 lkekU; foÙk dks nks Hkkxksa esa foHkkftr fd;k tk ldrk gS& ¼1½ 
lkoZtfud foÙk ,oa ¼2½ futh foÙkA 
¼1½ lkoZtfud foÙk& dsUæh; ljdkj] jkT; ljdkj ,oa LFkkuh; lÙkkvksa ds 
}kjk fofHkUu Lrjksa ij foÙk dk ç;ksx fd;k tkrk gSA  blds vUrxZr ;s fofHkUu 
jktdh; laLFkk,¡ vius dks"kksa dk l`tu ,oa mudk mi;ksx fdl çdkj djrh gS] 
dk v/;;u fd;k tkrk gSA futh laLFkkvksa dh Hkkakfr lkoZtfud laLFkkvksa dk 
mís'; ykHk dekuk ugha gksdj vf/kdre lkekftd dY;k.k djuk gksrk gSA 
lkoZtfud laLFkk,¡ fu;e] lafo/kku ,oa vf/kdre lkekftd dY;k.k ls tqM+h 
gksus ds dkj.k futh laLFkkvksa dh rjg vius foÙkh; lzksrksa dks ,d= ugha dj 
ldrh gSaA bl çdkj lkoZtfud foÙk ds v/;;u ds vUrxZr lkoZtfud vk;] 
lkoZtfud O;;] lkoZtfud _.k ,oa foÙkh; ç'kklu O;ogkjksa dk gh v/;;u 
fd;k tkrk gSA 
¼2½ futh O;;& futh foÙk ls vk'k; xSj&lkoZtfud laLFkkvksa ,oa O;fDr;ksa 
ds futh foÙk çcU/ku ls gksrk gSA ;s laLFkk,a dgka&dgka ls vius foÙkh; lk/kuksa 
dks ,d= djrh gSa rFkk fdu&fdu lk/kuksa esa mudk mi;ksx djrh gSa dk 
v/;;u futh foÙk ds dk;Z {ks= esa vkrk gSA futh foÙk dks iqu% rhu oxks± esa 
foHkkftr fd;k tk ldrk gS& ¼i½ O;fDrxr foÙk çcU/ku] ¼ii ½ xSj&ykHk dekus 
okyh laLFkkvksa dk foÙk çcU/ku ,oa ¼iii ½ O;kolkf;d foÙkA 
¼i½  O;fDrxr foÙk çcU/ku& O;fDrxr foÙk çcU/ku ds vUrxZr O;fDr 
fo'ks"k ds vk; ds lzksrksa ,oa mlds mi;ksxksa dk v/;;u fd;k tkrk gSA 
¼ii ½  xSj&ykHk dekus okyh laLFkkvksa dk foÙk çcU/ku& xSj&ykHk dekus okyh 
laLFkkvksa ds foÙk çcU/ku esa f'k{k.k laLFkkvksa] /kekZFkZ VªLVksa] /kekZFkZ vLirkyksa ,oa 
lkaLÑfrd fodkl okyh laLFkkvksa dks lfEefyr fd;k tkrk gSA bu laLFkkvksa dk 
ewy mís'; lkekftd dY;k.k ls tqM+k gksrk gSA vr% ;g laLFkk,a foÙk dk l`tu 
,oa mldk mi;ksx fdl çdkj djsa] ftlls vf/kdre lkekftd dY;k.k ds ewy 
mís'; ij dksbZ foijhr vlj ifjyf{kr ugha gksa] dk v/;;u blds vUrxZr 
fd;k tkrk gSA 
¼iii ½  O;kolkf;d foÙk& blds vUrxZr mu laLFkkvkas dh foÙkh; O;oLFkk dk 
v/;;u fd;k tkrk gS] ftudk mís'; O;olk; ,oa O;kolkf;d fØ;kvksa ds }kjk 
ykHkktZu djuk gksrk gSA O;kolkf;d foÙk dk vk'k; lkekU;r% O;kolkf;d 
fØ;kvksa ds foÙk çcU/ku ls gh fy;k tkrk gSA O;kolkf;d foÙk nks 'kCnksa ds 
;ksx ls feydj cuk gS] ¼O;kolkf;d$foÙk½A O;kolkf;d 'kCn ds vFkZ dks 
foLr`r 'kCnksa esa ;fn fy;k tk;s rks bls vUrxZr mu lc fØ;kvksa dks lfEefyr 
fd;k tkrk gS] tks fdlh Hkh O;olk; esa ykHk dekus ds mís'; dh tkrh gSA bl 
çdkj foÙk dk vk'k; foLr̀r 'kCnksa esa jksdM+ ls yxk;k tkrk gSA vr% ^foÙk* 



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          4  
 

'kCn ls vk'k; jksdM+ dk çcU/k] mldk ç;ksx ,oa fu;U=.k ls gksrk gSA vr% 
bl vk/kkj ij ;g Li"V :i ls dgk tk ldrk gS fd O;kolkf;d fØ;kvksa ds 
mfpr lapkyu ,oa mís';ksa dh iwfrZ gsrq mfpr 'krks± ij jksdM+ dh O;oLFkk] 
mlds ç;ksx ,oa fu;U=.k dks gh O;kolkf;d foÙk dh laKk çnku dh tkrh gSA 
1-2-3 O;kolkf;d foÙk&dk;Z dh vko/kkj.kk 
 O;kolkf;d foÙk&dk;ks± ds lEcU/k esa ijEijkxr fo}kuksa ,oa vk/kqfud 
fo}kuksa ds fopkjksa esa cgqr vf/kd vUrj gSA ijEijkxr fo}kuksa ds vuqlkj 
O;kolkf;d foÙk dh fLFkfr o.kZukRed FkhA tcfd vk/kqfud fopkj/kkjk ds 
i{k/kj fo}kuksa dh Js.kh esa O;kolkf;d foÙk o.kZukRed de ysfdu 
fo'ys"k.kkRed vf/kd gSA bl çdkj O;kolkf;d foÙk&dk;Z dh fopkj/kkjk dks 
nks oxks± esa Js.khc) fd;k tk ldrk gS% 
¼i½ O;kolkf;d foÙk&dk;Z dh ijEijkxr fopkj/kkjk 
¼ii ½ foÙk&dk;Z dh vk/kqfud fopkj/kkjk 
¼i½ O;kkolkf;d foÙk&dk;Z dh ijEijkxr fopkj/kkjk& bl fopkj/kkjk ds 
i{k/kj fo}kuksa ds vuqlkj O;kolkf;d foÙk dk lEcU/k dsoy dks"kksa dh O;oLFkk 
rd gh lhfer Fkk rFkk blh fo"k;&lkexzh dk Lo:i o.kZukRed FkkA ;g 
fopkj/kkjk chloha 'krkCnh ds e/;dky rd cgqr vf/kd çpfyr jghA bl 
fopkj/kkjk ds leFkZd fo}kuksa esa ,Œ,lŒ Msfoax] lhŒ MCY;wŒ xsLVuoxZ] FkkWel 
,yŒ xzhu] bZŒ,lŒ ehM] g.V ,.M fofy;El] vkfn çeq[k fopkjd FksA bl 
çdkj bu fo}kuksa ds fopkjksa dks fu"d"kZ :i esa laLFkk gsrq iwath dk iwokZuqeku 
yxkuk] iwath <kaps dk Lo:i fuf'pr djuk ,oa dks"kksa dh O;oLFkk djuk] vkfn 
dk;ks± dks gh foÙk&dk;ks± esa lfEefyr fd;k tkrk FkkA 
 çksŒ lksykseu bt+jk ds vuqlkj] ßijEijkxr O;k[;k ds vuqlkj 
foÙk&dk;Z esa dks"kksa ds lk/kuksa ij vf/kd tksj fn;k tkrk Fkk] ftldk lEcU/k 
fof'k"V çfØ;kRed fooj.k ls gksrk FkkAÞ 
 chloha 'krkCnh ds e/;dky ds i'pkr~ 1960 esa vesfjdk dh vFkZO;oLFkk 
esa vkewy&pwy ifjorZu gqvk ,oa O;kolkf;d xfrfof/k;ksa esa rsth ls cnyko 
ifjyf{kr gksus yxsA bu ifjorZuska ds QyLo:i bl fopkj/kkjk ds çfr vusd 
'kadk,a tUe ysus yxha ,oa budh vkykspukvksa dk Øe çkjEHk gqvkA budh 
vkykspuk ds fuEu dsUæ fcUnq Fks%& 
¼v½ O;kolkf;d foÙk&dk;Z dh ;g vo/kkj.kk ,di{kh; gSA ;g dsoy dks"kksa 

dh O;oLFkk ij gh /;ku dsfUær djrh gSA bu dks"kksa ds foosdiw.kZ 
ç;ksxksa dh vksj blesa dksbZ fo'ys"k.k ugha fn;k x;k gSA 

¼c½ O;olkf;dd foÙk&dk;Z dh ;g vo/kkj.kk dsoy o.kZukRed gS ftlds 
dkj.k bldk {ks= vR;Ur ladqfpr gks x;k gSA 

¼l½ O;kolkf;d foÙk&dk;Z dh bl fopkj/kkjk ds leFkZd fo}kuksa ds vuqlkj 
foÙkh; çcU/k ,d ;kaf=d dk;Z Fkk] ftldh vko';drk laLFkk ds 
lekesyu ds le; vFkok laLFkk ds foLrkj ds le; dHkh&dHkh gh 
iM+rh Fkh tcfd vk/kqfud fopkj/kkjk ds vkykspdksa dk ;g er gS fd 
;g fujUrj ,oa fu;fer :i ls pyus okyk lrr dk;Z gSA 
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¼n½ O;kolkf;d foÙk&dk;Z dh ijEijkxr fopkj/kkjk esa çcU/kdh; fu.kZ; 
vUr%çsj.kk ,oa vuqHkoksa ij fuHkZj djrs Fks] ftuds vk/kkj ij fy;s x;s 
fu.kZ; dlkSVh ij [kjs Hkh mrj ldrs Fks vkSj xyr Hkh gks ldrs Fks 
D;ksafd buesa oSKkfud&fo'ys"k.kksa dk vHkko ik;k tkrk FkkA 

¼;½ O;kolkf;d foÙk&dk;Z dh ijEijkxr fopkj/kkjk esa nh?kZdkyhu dks"kksa ds 
çcU/k ij gh dsoy è;ku dsfUær fd;k x;k gS] tcfd vYidkyhu ,oa 
e/;dkyhu dks"kksa ds çcU/k dks fcYdqy vNwrk gh NksM+ fn;k x;k gSA 
vr% O;kolkf;d foÙk dh vk/kqfud fopkj/kkjk dk çknqZHkko gqvkA  

¼ii ½ O;kolkf;d foÙk&dk;Z dh vk/kqfud fopkj/kkjk& ijEijkxr foÙk&dk;Z 
dh vkykspukvksa ds QyLo:i ,oa vkfFkZd <kaps esa gq, ewyHkwr ifjorZuksa ds 
dkj.k ls uohu vo/kkj.kk dk fodkl gqvkA bl fopkj/kkjk ds i{k/kj foÙkh; 
'kkfL=;ksa esa çksŒ lksykseu bt+jk] ,QŒMCY;wŒ iS'k] ,eŒthŒ czkbV] okugkuZ] bZŒ 
MCY;wŒ] okdj] g.V] fofy;El ,oa MksukYMlu] tsŒ,QŒ czsMys vkfn çeq[k 
fopkjd vkrs gSaA buds vuqlkj O;kolkf;d foÙk&dk;Z dsoy dks"kksa ds 
nh?kZdkyhu laxzg rd gh lhfer ugha gS] cfYd foÙk dk çHkko'kkyh ,oa 
foosdiw.kZ mi;ksx djuk Hkh gSA bl çdkj bl fopkj/kkjk ds dkj.k bldk 
Lo:i o.kZukRed ls fo'ys"k.kkRed esa ifjofrZr gks x;k gSA czsMys ds vuqlkj] 
ßfoÙkh; çcU/k O;kolkf;d çcU/k dk og {ks= gS] ftldk çcU/k iwath ds lE;d~ 
ç;ksx ,oa iwath ds lk/kuksa ds lrZdrkiw.kZ p;u ls gS] rkfd O;olk; dks blds 
mís';ksa dh iwfrZ dh fn'kk esa funsZf'kr fd;k tk ldsAÞ 
 O;kolkf;d foÙk&dk;Z dh vk/kqfud fopkj/kkjk dh fuEufyf[kr 
fo'ks"krk,a ifjyf{Kr gksrh gS% 
¼v½ vk/kqfud fopkj/kkjk ds vUrxZr O;kolkf;d foÙk dk Lo:i 

fo'ys"k.kkRed ,oa O;kid gks x;k gSA blesa dks"kksa ds lk/kuksa ,oa mlds 
foosdiw.kZ mi;ksx ij vf/kd /;ku dsfUær fd;k x;k gSA 

¼c½ O;kolkf;d foÙk&dk;Z dh vk/kqfud fopkj/kkjk ds vUrxZr foÙkh; 
fu.kZ;ksa ds vk/kkj ,oa muds oSKkfud fo'ys"k.k ,oa uohure rduhdh 
fof/k;ksa ij fuHkZj djrk gSA 

¼l½ O;kolkf;d foÙk&dk;Z fujUrj pyus okyk fu;fer dk;Z gSA 
¼n½ O;kolkf;d foÙk&dk;Z dh bl vo/kkj.kk ds vUrxZr vc O;kilkf;d 

lQyrk dk Js; foÙkh; çcU/kdksa dks Hkh fn;k tkus yxkA 
¼;½ O;kolkf;d foÙk&dk;Z dh çÑfr ewyr% dsUæh;Ñr gS] ftlds pkjksa vksj 

leLr vkfFkZd fØ;k,¡ blds pkjksa vksj pDdj yxkrh gSaA 
 bl çdkj O;kolkf;d foÙk&dk;Z dh vk/kqfud fopkj/kkjk us iwoZ esa 
çpfyr ijEijkxr fopkj/kkjk esa vkewy&pwy ifjorZu fd;k gSA blesa çcU/k dh 
,d xfrfof/k ds :i esa O;kilkf;d foÙk dh fo"k;&oLrq esa fodkl ds 
lkFk&lkFk blesa vkSj Hkh ifjorZu gks jgk gSA vr% foÙk&dk;Z ,d O;kid fØ;k 
gS] ftlesa O;kolkf;d laLFkk dh leLr foÙkh; fØ;kvksa dks lfEefyr fd;k 
tkrk gSaA 
1-2-4 O;kolkf;d foÙk dh ifjHkk"kk 
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 O;kolkf;d foÙk dks foÙkh; çcU/k Hkh dgk tkrk gSA iwoZdky esa bls 
fuxe foÙk ds uke ls tkuk tkrk FkkA O;kolkf;d foÙk dh dqN çeq[k 
ifjHkk"kk,¡ fuEu çdkj gSa% 
 xqFkeSu ,oa Mwxy ds vuqlkj] ßfoLr`r vFkZ esa O;kolkf;d foÙk dks ,slh 
fØ;k ds :i esa ifjHkkf"kr fd;k tk ldrk gS] tks O;olk; esa ç;qDr dks"kksa ds 
fu;kstu] çkfIr] fu;U=.k ,oa ç'kklu ls lEcfU/kr gSAÞ 
 ,QŒMCY;wŒ iS'k ds vuqlkj] ßvk/kqfud eqæk ds ç;ksx okyh vFkZO;oLFkk 
ds vUrxZr ^foÙk* ls vk'k; gksrk gS fd eqæk dks ml le; vuqdwy 'krks± ij 
miyC/k djkuk gksrk gS] ftl le; mldh vko';drk vFkok t:jr gksAÞ 
 vkjŒlhŒ vkslcksuZ ds vuqlkj] ßfoÙk&dk;Z] O;olk; }kjk dks"kksa dh 
çkfIr ,oa mlds mi;ksx ls lEcfU/kr çfØ;k gSAÞ 
 ihŒthŒ gsfLVax ds vuqlkj] ßO;kolkf;d&foÙk /ku çkIr djus rFkk O;; 
djus dh dyk ,oa foKku dk uke gSAÞ 
 cksfufoys ,oa fMos ds vuqlkj] ßfoÙk çcU/ku esa O;olk; ds lEcU/k esa 
mi;ksx gksus okys fdlh Hkh çdkj ds dks"kksa] iwath ;k eqæk dks çkIr djuk ,oa 
çcU/k djuk lfUufgr gSAÞ 
 çsFkj ,oa oVZ ds vuqlkj] ßO;kolkf;d foÙk eq[;r% m|ksx ds 
xSj&foÙkh; {ks=ksa esa fØ;kjr futh LokfeRo okyh O;kolkf;d bdkb;ksa }kjk 
dks"kksa dh çkfIr] mudk ç'kklu ,oa muds forj.k dh foospuk djrk gSAÞ 
 gkoMZ ,oa vkWIVu ds vuqlkj] ßfoÙkh; çcU/k ls vk'k; foÙk fØ;kvksa ij 
fu;kstu ,oa fu;U=.k dh fØ;k dks ykxw djus ls gksrk gSAÞ 
 çksŒ glcS.M ,oa MkWdjh ds vuqlkj] ßfofHkUu vkfFkZd ,oa O;kolkf;d 
xfrfof/k;ksa dks ,d lw= esa cka/kus ds fy, fdlh ,d ,sls lk/ku dh vko';drk 
gksrh gS tks mUgsa lqpk: :i ls funsZf'kr dj lds vkSj O;kolkf;d foÙk gh og 
'kfDr'kkyh lk/ku gS tks bl dk;Z dks mfpr çdkj ls lEikfnr djrk gSAÞ 
 osLVu rFkk czh?ke ds vuqlkj] ßO;kolkf;d foÙk foÙkh; fu.kZ; ysus dk 
og {ks= gS tks O;fDrxr mís';ksa ,oa miØe ds y{;ksa esa ,d:irk LFkkfir 
djrk gSAÞ 
 lhŒihŒ JhokLro ds vuqlkkj] ßfoÙk ifg;ksa ds fy, rsy] gfM~M;ksa dk 
lkj] ukfM+;ksa dk jDr vkSj lHkh O;kikjksa] okf.kT; ,oa m|ksxksa dh vkRek gSAÞ 
 lksykseu bt+jk ds vuqlkj] ßfoÙkh; çcU/k dk vk'k; ,d egRoiw.kZ 
vkfFkZd lzksr vFkkZr~ iwath dks"k ds dq'kyre mi;ksx ls gSAÞ 
 tsŒ,yŒ eSlh ds vuqlkj] ßfoÙkh; çcU/k O;olk; dh og fØ;kRed 
çfØ;k gS tks miØe ds dq'kyrkiwoZd lapkyu ds fy, vko';d foÙk çkfIr ,oa 
mlds çHkko'kkyh mi;ksx gsrq mÙkjnk;h gksrh gSAÞ 
 mijksDr ifjHkk"kkvksa ds vk/kkj ij O;olkf;dd foÙk ds fuEu çdkj ls 
ifjHkkf"kr fd;k tk ldrk gS&  
 O;kolkf;d foÙk Kku dh og 'kk[kk gS] ftlesa futh@lkoZtfud 
O;kolkf;d bdkb;ksa }kjk viuh xfrfof/k;ksa dks lqxerkiwoZd lEikfnr djus 
gsrq mfpr 'krks± ij i;kZIr foÙk dh O;oLFkk djuk gksrk gS ,oa bl çdkj 
miyC/k foÙk dk fu;kstu ,oa vdwyre ç;ksx] fu;U=.k ,oa ç'kklu dks blesa 
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'kkfey fd;k tkrk gS ftlds QyLo:i bu fØ;kvksa ls mu lHkh laLFkkvksa dk 
ykHk vf/kdre gks ldsA 
1-2-5 O;kolkf;d foÙk dh fo'ks"krk,¡ 
 O;kolkf;d foÙk dh mijksDr ifjHkk"kkvksa ds vk/kkj ij O;olkf;d foÙk 
dh fuEu fo'ks"krk,¡ ifjyf{kr gksrh gSa% 
¼1½ fujUrj ç'kklfud dk;Z& çkphudky esa O;kolkf;d foÙk dk çeq[k 
dk;Z dsoy dks"kksa dh O;oLFkk djus rd gh lhfer Fkk] ysfdu orZeku le; esa 
O;kolkf;d foÙk dk dk;Z dks"kksa dh O;oLFkk ds lkFk&lkFk] dks"kksa dk fu;kstu] 
dks"kksa dk vuqdwyre ç;ksx] dks"kksa dk fu;U=.k ,oa ç'kklu rd foLr`r gks 
x;kA ;g çfØ;k O;olk; ds vUrxZr fujUrj pyrh jgrh gSA 
¼2½ çcU/k dk vfHkUu vax& O;kolkf;d foÙk çcU/k dh ,d vfuok;Z 'kk[kk 
gSA bls ;fn çcU/k dh ^jh<+ dh gM~Mh* dgk tk;s rks dksbZ vfr';ksfDr ugha 
gksxhA leLr vkfFkZd fØ;kvksa dk dsUæ fcUnq foÙkh; çcU/k gksrk gSA blh çdkj 
O;olk; esa leLr vkfFkZd fØ;kvksa dks lEikfnr fd;k tkrk gS] ftuesa çR;sd 
ds lkFk foÙk vfuok;Zr% lekfgr gksrk gSA çksŒ lksykseu bt+jk ds vuqlkj] 
ßfoÙkh; çcU/k dks dks"kksa dh O;oLFkk djus ls lEcfU/kr ,d deZpkjh xfrfof/k 
ds :i esa ugha ns[kk tkrk gS] cfYd bls lEiw.kZ çcU/k ds ,d vfHkUu vax ds 
:i esa ns[kk tkrk gSAÞ 
¼3½ ys[kkadu dk;Z ls fHkUu& ys[kkadu dk dk;Z leadksa ,oa ysu&nsuksa dh 
lgk;rk ls ys[kk iqLrdksa ,oa [kkrksa dks rS;kj djuk gksrk gSA aO;kolkf;d foÙk 
dk dk;Z bu leadksa ds fo'ys"k.k }kjk fu.kZ;u ls lEcfU/kr gksrk gSA 
¼4½ fu.kZ;u dk vk/kkj& O;kolkf;d foÙk çcU/k dk ,d vfHkUu vax gS rFkk 
fu.kZ;u çcU/k dk çeq[k dk;Z gksrk gSA çkphudky esa fu.kZ;u dk dk;Z iwoZ 
vuqHkoksa vFkok vUr%çsj.kk ds vk/kkj ij fy;k tkrk Fkk] ysfdu orZeku ;qx esa 
bl xykdkV çfrLi)kZ dk lkeuk djus gsrq ,oa vius vfLrRo dks cuk;s j[kus 
gsrq fu.kZ;u tSls egRoiw.kZ fcUnq dks ijEijkxr fof/k;ksa rd gh lhfer ugha j[kk 
tk ldrk gSA orZeku esa fu.kZ;u O;kolkf;d foÙk dk ^ewyk/kkj* fcUnq gS] 
ftlds vk/kkj ij leLr O;kolkf;d fØ;k,¡ fuHkZj djrh gSaA 
¼5½ fo'ys"k.kkRed& O;kolkf;d foÙk vius çkjfEHkd dky esa o.kZukRed 
çÑfr dk FkkA vk/kqfud dky esa bldk Lo:i o.kZukRed de ysfdu 
fo'ys"k.kkRed vf/kd gks x;k gSA blds vUrxZr uohure lkaf[;dh; fof/k;ksa 
,oa xf.krh; lw=ksa ds ç;ksx }kjk dks"kksa ds lzksrksa ,oa mi;ksxksa ,oa muls 
lEcfU/kr fofHkUu fodYiksa dk fo'ys"k.kRed fuoZpu fd;k tkrk gSA bl çdkj 
;g ,d fo'ys"k.kkRed rduhd gSA 
¼6½ oSKkfud çÑfr& O;kolkf;d foÙk dh çÑfr oSKkfud gSA foKku dks 
^Kku* dk Øec) :i dgk tkrk gS] tks dk;Z ,oa dkj.k ds chp lEcU/k 
LFkkfir djrk gSA vr% fdlh ?kVuk dk ?kfVr gksuk Øfed foKku dh ifjf/k esa 
vkrk gSA O;kolkf;d foÙk Hkh blh çÑfÙk dk gSA blesa Hkh dk;Z ,oa dkj.k ds 
chp lkeatL; LFkkfir fd;k tkrk gS] lkaf[;dh; ,oa xf.krh; lw=ksa }kjk 
mldk fo'ys"k.k fd;k tkrk gS rFkk mlds vk/kkj ij fdlh fu"d"kZ ij igqapk 
tkrk gSA mnkgj.k ds fy,] ;fn fdlh laLFkk dks foÙk dh vko';drk gS rks 
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fdu&fdu lk/kuksa ls ;g foÙk tqVk;k tk ldrk gS] çR;sd lk/ku dk 
va'k/kkfj;ksa dh ykHknk;drk ij D;k çHkko iM+sxk] vkfn dk fo'ys"k.k djus ds 
mijkUr gh fdlh fu"d"kZ ij igqapk tk ldrk gSA vr% O;kolkf;d foÙk 
oSKkfud çÑfr dk gksrk gSA 
¼7½ O;kid {ks=& O;kolkf;d foÙk dk {ks= vk/kqfud dky esa vR;kf/kd 
O;kid ,oa nq#g gks x;k gSA orZeku esa blds {ks= ds vUrxZr foÙkh; fu;kstu] 
foÙk dh miyC/krk] lEifÙk;ksa dk çcU/k vk; dk çcU/k] lkexzh dk çcU/k] 
foÙkh; fu;U=.k] ykHk fu;kstu ,oa fu;U=.k] vkfn fØ;kvksa dks lfEefyr fd;k 
tkrk gS] tcfd iwoZ esa O;kolkf;d foÙk dk çeq[k dk;Z dsoy dks"kksa dh iwfrZ 
rd gh lhfer FkkA 
¼8½ O;kolkf;d leUo;& O;kolkf;d foÙk gh leLr O;kolkf;d 
xfrfof/k;ksa ds ewy vk/kkj esa fLFkr gksrk gSA ^foÙk* gh og ,dek= lk/ku gS] tks 
bu O;kolkf;d xfrfof/k;ksa dks ,d lw= esa ck¡/ks j[krk gSA leUo; ds vHkko esa 
dksbZ Hkh O;kolkf;d laLFkk u rks viuh ykxrksa ij fu;U=.k j[k ldrh gS vkSj 
u gh iwoZ fu;ksftr ykHkksa dks çkIr djus esa leFkZ gks ldrh gSA O;kolkf;d 
foÙk esa fopj.kka'k fo'ys"k.k ,oa ctVjh fu;U=.k rduhd ds }kjk fu/kkZfjr 
çeki ,oa okLrfod vkadM+ksa ds e/; leUo; LFkkfir fd;k tkrk gS] ftlls 
ykxrksa ij fu;U=.k gksrk gS ,oa lk/kuksa ds vuqdwyre mi;ksx ls iwoZ fu;ksftr 
ykHkksa dks çkIr djus esa lQyrk feyrh gSA 
¼9½ dk;Z fu"ifÙk dk ekid& orZeku le; esa cgqjk"Vªh; fuxeksa ds Hkkjr esa 
ços'k ds i'pkr~ Hkkjrh; fuxeksa dk Lo:i Hkh vfrfoLr`r gks x;k gSA blds 
QyLo:i O;kolkf;d foÙk dk dk;Z vf/kdkf/kd tfVy] nq#g ,oa fof'k"Vrk 
dh vksj vxzlj gks jgk gSA foÙk dks O;olk; dk ^lk/ku* ekuus ds lkFk&lkFk 
^lk/;* Hkh ekuk tkrk gSA vr% O;kolkf;d foÙk dk dk;Z ^foÙk* ds }kjk ^foÙk* 
dk gh vtZu djuk ek= gSA fdlh Hkh O;olk; dh dk;Z&fu"ifr dk ewY;kadu 
ml laLFkk ds foÙkh; ifj.kke gh gksrs gSaA budk ewY;kadu laLFkk ds foxr o"kks± 
dh çxfr dh rqyuk] pkyw o"kZ ds lEiUu dk;ks± ,oa foÙkh; fo'ys"k.k dh 
uohure rduhdksa ¼tSls vuqikr fo'ys"k.k] dks"k çokg] jksdM+] çokg] fopj.kka'k 
fo'ys"k.k½] vkfn ds ek/;e ls dh tkrh gSA bl çdkj ;g dk;Z&fu"ifÙk dk 
ekid ;a= gSA 
¼10½ O;kolkf;d lQyrk dk vk/kkj& cgqjk"Vªh; fuxeksa ds Hkkjr ços'k ds 
i'pkr~ vc Hkkjr esa Hkh [kqys fny ls ;g Lohdkj fd;k tkus yxk gS fd foÙkh; 
laLFkk dh lQyrk esa foÙkh; çcU/kdksa dh vge~ Hkwfedk gksrh gSA foÙkh; çcU/kd 
dk;ks± dh fu"ifÙk fo"k; çfrosnu dks mPp çcU/k ds le{k bl çdkj ls çLrqr 
djrs gSa fd mPp çcU/k ljyrk ls laLFkk dk ewY;kadu ,oa fu.kZ; ysus esa lQy 
gks tkrs gSaA bl çdkj O;kolkf;d foÙk lQyrk dk vk/kkj curk gSA 
¼11½ lHkh laLFkkvksa esa ykxw& O;kolkf;d foÙk dsoy ykHk dekus ds mís'; 
ls LFkkfir futh ,oa lkoZtfud laLFkkvksa esa gh ykxw gksrk gS] ;g fopkj 
O;kolkf;d foÙk ds {ks= dks vR;Ur lhfer djrk gS] tcfd jse.M pSEclZ ds 
vuqlkj] ßO;kolkf;d foÙk ds vUrxZr fdlh Hkh çdkj ds miØe ;k laxBu ;k 
laLFkk dk v/;;u fd;k tk ldrk gS] pkgs bldk mís'; ;k lafo/kku dSls Hkh 
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D;ksa u gksAÞ bl çdkj O;kolkf;d foÙk esa ykHkktZu ds mís'; ls fufeZr 
laLFkkvksa ds vfrfjDr xSj&ykHk vtZu okyh laLFkkvksa dks Hkh lfEefyr fd;k 
tkrk gSA 
1-2-6 O;kolkf;d foÙk dh çÑfr 
 O;kolkf;d foÙk gh leLr O;kolkf;d xfrfof/k;ksa ds dsUæ esa fLFkr 
gksrk gSA vr% çcU/k ds fofHkUu {ks=ksa esa bldk LoHkko dsUæh;Ñr ekuk tkrk gSA 
O;kolkf;d foÙk dh çÑfr tkuus gsrq bl fopkj dk ijh{k.k djuk iM+sxk fd 
;g foKku gS vFkok dyk vFkok nksuksaA  
 O;kolkf;d foÙk ,d foKku gS& O;kolkf;d foÙk dks foKku ekuus ds 
i{k esa fuEufyf[kr rdZ çLrqr fd;s tk ldrs gSa% 
¼v½ oSKkfud fof/k;ksa dk ç;ksx& ftu foÙkh; 'kkfL=;ksa dh ut+j esa 
O;kolkf;d foÙk foKku gS] mudk ekuuk gS fd vkfFkZd fu;eksa o fl)kUrksa ds 
fuekZ.k esa O;kolkf;d foÙk oSKkfud jhfr;ksa dk ç;ksx djrk gSA ;g laLFkkvksa 
ds O;ogkj dk Øec) v/;;u djrk gS] foÙk ls lEcfU/kr çpfyr /kkj.kkvksa dh 
oSKkfud jhfr ls tkap djrk gS vkSj buds vk/kkj ij foÙkh; fu;eksa dk l`tu 
Hkh djrk gS] foÙk ls lEcfU/kr çpfyr /kkj.kkvksa dh oSKkfud jhfr ls tkap 
djrk gS vkSj buds vk/kkj ij foÙkh; fu;eksa dk l`tu Hkh djrk gSA bl çdkj 
O;kolkf;d foÙk oSKkfud jhfr;ksa dk ç;ksx djus ds dkj.k foKku dh Js.kh esa 
lfEefyr fd;k tkrk gSA 
¼c½ eqæk dk ekid& foKku ds vUrxZr ekiu dk;Z gsrq ftl çdkj HkkSfrd 
rqyk dk ç;ksx fd;k tkrk gS] Bhd mlh çdkj O;kolkf;d foÙk esa eqæk dk 
ekin.M ifj.keksa dks fuf'pr :i çnku djus esa lgk;rk djrk gSA bl çdkj 
eqæk ds }kjk vkfFkZd ?kVukvksa esa fuf'prrk dk iqV yk;k tk ldrk gSA 
¼l½ Hkfo";ok.kh dh 'kfDr& foKku ds vUrxZr Hkfo";ok.kh djus dh lkeF;Z 
gksrh gSA Bhd mlh çdkj ls O;kolkf;d foÙk esa Hkh Hkfo";ok.kh djus dh 'kfDr 
gksrh gSA vk/kqfui fopkj/kkjk ds vUrxZr orZeku le; esa lkaf[;dh; ,oa xf.kr 
dk lekos'k O;kolkf;d foÙk esa gksus ls mldh Hkfo";ok.kh djus dh 'kfDr vkSj 
Hkh vf/kd rhoz gks x;h gSA 
¼n½ fo"k; dk Øec) foospu& O;kolkf;d foÙk Kku dh og 'kk[kk gS] 
ftlesa rF;ksa dk Øec) v/;;u] Øec) fo'ys"k.k ,oa Øec) ,d=hdj.k 
fd;k tkrk gSA mnkgj.k ds fy,] O;kolkf;d foÙk dh lEiw.kZ fo"k;&lkexzh dks 
foÙkh; fu;kstu] dks"kksa ds çcU/k] foÙk&dk;Z dk laxBu] lEifÙk;ksa dk çcU/k] 
lkexzh dk çcU/k] çkI;ksa dk çcU/k] vk; dk çcU/k] foÙkh; fu;U=.k ,oa foÙkh; 
fu"iknu ds ewY;kadu esa foHkkftr fd;k x;k gSA bl çdkj O;kolkf;d foÙk 
foKku dh vksj vf/kd vxzlj gks tkrk gSA 
¼;½ fl)kUrksa dk fuekZ.k& foKku ds vUrxZr dkj.k ,oa ifj.kke ds e/; 
lEcU/k LFkkfir djrs gq, rF;ksa dk Øec) v/;;u fd;k tkrk gSA ;fn 
O;kolkf;d foÙk dks bl rF; ij Hkh ij[kk tk;s] tks ;g foKku dh Js.kh esa 
lfEefyr fd;k tk;sxkA O;kolkf;d foÙk ds vUrxZr foÙkh; fu;kstu] 
iwathdj.k] iwath lajpuk] uohu foÙk iwfrZ ds çHkko] vkfn ds }kjk fo'ys"k.k djus 
ds i'pkr~ gh ^foÙk ds ,d=hdj.k* dk fu.kZ; fy;k tkrk gSA 
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 vr% bl çdkj mijksDr lHkh fcUnqvksa dk v/;;u djus ds i'pkr~ ;g 
dgk tk ldrk gS fd O;kolkf;d foÙk ,d foKku gSA 
 O;kolkf;d foÙk ,d dyk gS& fdlh Hkh dk;Z dks mÙke rjhds ls djus 
dh rduhd dks dyk dgk tkrk gSA bl çdkj dyk Kku dh og 'kk[kk gS] tks 
fuf'pr mís';ksa dh iwfrZ ds fy, loZJs"B rjhdk crkrh gSA foKku gesa 
lS)kfUrd Kku dh f'k{kk nsrk gS] tcfd dyk O;kogkfjd fØ;kvksa dk çf'k{k.k 
nsrh gSA bl çdj dyk] foKku ds e/; ,d dM+h ds :i esa dk;Z djrh gSA 
O;kolkf;d foÙk ds dyk gksus ds i{k esa fuEu rdZ fn;s tk ldrs gSa%& 
¼v½ O;kolkf;d foÙk dsoy dkj.k vkSj ifj.kke ds eè; gh lEcU/k LFkkfir 
ugha djrk gS& O;kolkf;d foÙk dsoy dkj.k ,oa ifj.kke esa gh lEcU/k LFkkfir 
ugha djrk gS] cfYd mldk fujkdj.k dk loZJs"B rjhdk Hkh crkrk gSA 
mnkgj.k ds fy,] ;fn fdlh laLFkk ds va'kksa ds ewY; esa deh vfr&iwathdj.k ds 
dkj.k gks jgh gS rks O;kolkf;d foÙk vfr&iwathdj.k dh jksdFkke ds mik;ksa dh 
Hkh foospuk djsxkA 
¼c½ O;kogkfjd O;kolkf;d foÙk& orZeku le; esa O;kolkfld foÙk dk 
Lo:i O;kogkfjd gks jgk gSA blds vUrxZr uohure rduhdksa çkI;ksa dk çcU/k] 
jksdM+ dk çcU/k] LdU/k dk çcU/k vkfn dks lfEefyr fd;k tkrk gSA vr% 
O;kolkf;d foÙk dks dyk ds :i esa ekuuk vf/kd mi;qDr gksxkA 
¼l½ fo'kq) vkfFkZd fØ;k,¡& O;kolkf;d foÙk dk lEcU/k dsoy ^foÙk* ls gh 
gksrk gS] tks fo'kq) vkfFkZd fØ;kvksa ls lEcfU/kr gksrk gSA fdlh Hkh laLFkk ds 
vUrxZr ;fn dksbZ ,slh leL;k mRiUu gksrh gS] tks fo'kq) :i ls vkfFkZd 
çÑfr dh gS rks bl leL;k dk iw.kZ :i ls fujkdj.k dsoy foÙkh;'kkL=h gh 
dj ldrk gSA mnkgj.kkFkZ] ;fn vfr&iwathdj.k vFkok vYi&iwathdj.k vFkok 
ty;qDr iwath ls lEcfU/kr leL;k gS rks bldk fujkdj.k dsoy foÙkh;osÙkk 
ftldks bldh iw.kZ tkudkjh gS] dj ik;sxkA lkekU; O;fDr ftlus bu 'kCnksa 
dks lquk rd ugha gS] bl lEcU/k esa viuh dksbZ jk; O;Dr djus esa Hkh vleFkZ 
jgsxkA bl çdkj O;kolkf;d foÙk ,d dyk gSA 
 O;kolkf;d foÙk foKku ds lkFk&lkFk dyk& O;kolkf;d foÙk dks ;fn 
dyk dk ntkZ çnku dj fn;k tkrk gS] rks Hkh blds oSKkfud Lo:i ij dksbZ 
vkap ugha vkrh gSA O;kolkf;d foÙk ds vUrxZr lS)kfUrd Kku ds lkFk&lkFk 
O;kogkfjd Kku dk Hkh lqUnj feJ.k gSA 
 vr% mi;qZDr rF;ksa ds vk/kkj ij ;g fu"d"kZ fudyrk gS fd 
O;kolkf;d foÙk foKku rFkk dyk nksuksa gSaA vkfFkZd fl)kUrksa ds dsoy Kku 
ek= ls gh dke ugha pyk;k tk ldrk gS] cfYd mu fl)kUrksa dk O;kogkfjd 
Kku gksuk Hkh vfr vko';d gksrk gSA O;kolkf;d foÙk bl dlkSVh ij fcYdqy 
[kjk mrjrk gSA vr% O;kolkf;d foÙk dyk ,oa foKku nksuksa gS rFkk nksuksa 
,d&nwljs ds iwjd gSaA 
1-2-7 O;kolkf;d foÙk dk {ks= 
 O;kolkf;d foÙk dk {ks= fnu&çfrfnu c<+rk tk jgk gSA O;kolkf;d 
foÙk ds vUrxZr foÙkh; çcU/k ls lEcfU/kr lHkh fØ;kvksa dks blesa lfEefyr 
fd;k tkrk gSA O;kolkf;d foÙk dh fopkj/kkjk esa ifjorZu ds lkFk&lkFk blds 
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{ks= esa Hkh O;kid ifjorZu gqvk gSA ijEijkxr vo/kkj.kk esa ifjorZu ds 
lkFk&lkFk blds {ks= esa Hkh O;kid ifjorZu gqvk gSA ijEijkxr vo/kkj.kk esa 
^foÙk* dk gLr{ksi dsoy dks"kksa dh O;oLFkk ,oa muds çHkkkoh mi;ksx rd gh 
lhfer FkkA vk/kqfud fopkj/kkjk ds vUrxZr ^foÙk* ds {ks= esa çHkkoh o`f) gqbZ gS] 
O;olk; dh dksbZ Hkh fØ;k fcuk O;kolkf;d foÙk ds gLr{ksi ds lqpk# :i ls 
vkxs ugha c<+ ldrh gSA bl çdkj O;kolkf;d foÙk ds {ks= dks v/;;u gsrq 
fuEu fØ;kvksa esa ckaVk tk ldrk gS% 
¼1½ foÙkh; fu;kstu& foÙkh; fu;kstu esa O;kolkf;d foÙk ds }kjk laLFkk 
fo'ks"k gsrq mís';ksa dk fu/kkZj.k] foÙkh; uhfr;ksa dh jpuk djuk ,oa foÙkh; 
rduhdksa ds ç;ksx }kjk laLFkk gsrq foÙkh; ;kstuk dk fuekZ.k fd;k tkrk gSA 
vkFkZj ,lŒ Msfoax ds vuqlkj] ßfoÙkh; fu;kstu esa iwathdj.k] iwath lajpuk dk 
fu/kkZj.k ,oa dks"kksa ds çcU/k dks lfEefyr fd;k tkrk gSAÞ 
¼2½ foÙkh; O;oLFkk& O;kolkf;d foÙk dh bl fØ;k esa foÙkh; fu;kstu ,oa 
vkfFkZd iwokZuqekuksa ds i'pkr~ foÙk dh iwfrZ fdu&fdu lzksrksa ls dh tk;sxh] dks 
lfEefyr djrs gSaA fdrus foÙk dh O;oLFkk vYidkyhu lzksrksa ls ,oa muds 
fdu&fdu lk/kuksa ls dh tk;sxh\ laLFkk ds çLrkfor iwath <kaps ds vuq:i foÙk 
dh O;oLFkk djuk blesa lfEefyr fd;k tkrk gSA 
¼3½ foÙkh; ç'kklu& ;g O;kolkf;d foÙk dh lcls egRoiw.kZ fØ;k gksrh 
gSA blds vUrxZr foÙk foHkkx ,oa mifoHkkxksa ds e/; laxBu ,oa leUo; 
LFkkfir djuk] dks"kk/;{k] foÙkh; fu;U=d] foÙkh; çcU/kd dh fu;qfDr] muds 
vf/kdkjksa ,oa nkf;Roksa dk fu/kkZj.k] ys[kk iqLrdksa dks fy[kuk ,oa muds 
j[k&j[kko dh O;oLFkk djuk vkfn 'kkfey gksrk gSA 
¼4½ LFkk;h ,oa py lEifÙk;ksa dk çcU/k& O;kolkf;d foÙk ds dk;Z{ks= esa 
LFkk;h ,oa py lEifÙk esa fofu;ksx dks Hkh lfEefyr fd;k tkrk gSA blds 
vUrxZr fLFkj lEifÙk;ksa esa fdruh jkf'k dk fofu;ksx fd;k tk;sA 
fdruh&fdruh jkf'k Hkou] e'khujh] QuhZpj ,oa vU; LFkk;h lEifÙk;ksa esa 
fofu;ksftr dh tk;s] fLFkj ,oa py lEifÙk;ksa dh ;Fkk le; miyC/krk] LdU/k 
dh vuqdwyre ek=k vkfn dk fu/kkZj.k] vkfn dks blds dk;Z{ks= esa LFkku fn;k 
tkrk gSA 
¼5½ vk; ,oa ykHkka'k dk çcU/k& O;kolkf;d foÙk ds dk;Z{ks= esa vk; ,oa 
ykHkka'k dk çcU/k viuk egRoiw.kZ LFkku j[krk gSA O;kolkf;d foÙk çcU/k vk; 
ds vf/kdrehdj.k dh uhfr ij dk;Z djds va'k/kkfj;ksa dh lerk] muds cktkj 
ewY; ,oa mfpr ykHkka'k forj.k ij cy nsrk gSA blds vUrxZr ykHkka'k uhfr] 
vf/kykHkka'k uhfr ,oa çfr/kkfjr vk; dk v/;;u fd;k tkrk gSA 
¼6½ foÙkh; fu;U=.k& O;kolkkf;d foÙk ds vUrxZr foÙkh; fu;U=.k esa iwath 
ctVu] jksdM+ ctV ,oa ykspiw.kZ ctVksa dks LFkku fn;k x;k gSA blds vUrxZr 
laLFkk dk foÙk foHkkx foÙk dk;ks± ij dM+h fuxjkuh ,oa i;kZIr fu;U=.k j[krk 
gSA bl çdkj ;g dgk tk ldrk gS fd foÙkh; fu;U=.k laLFkk ds vU; 
foHkkxksa dks viuh lhekvksa ds vfrØe.k djus ls jksdrk gSA 
¼7½ foÙkh; fo'ys"k.k ,oa ewY;kadu& blds vUrxZr pkyw o"kZ dh çxfr dh 
rqyuk xro"kZ ls voxr djkuk rkfd =qfV;ksa dk ;Fkk le; fujkdj.k fd;k tk 
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lds] foÙk çcU/kd dk nkf;Ro le>k tkrk gSA laLFkk dh Hkkoh uhfr;ksa ,oa 
dk;Z&fof/k;ksa esa vko';d ifjorZu ykus ds fy, O;kolkf;d foÙk dh 
vk/kqfudre rduhdh fof/k;ksa tSls vuqikr fo'ys"k.k] dks"k&çokg fo'ys"k.k] 
ykxr&ykHk ek=k fo'ys"k.k] jksd&çokg fo'ys"k.k] fopj.kka'k fo'ys"k.k dks ç;ksx 
esa yk;k tkrk gSA 
¼8½ vU; fØ;k,¡& O;kolkf;d foÙk ds {ks= ds vUrxZr mi;qZDr {ks=ksa ds 
vfrfjDr fuEu vU; fØ;kvksa dks Hkh lfEefyr fd;k tkrk gSA mnkgj.kkFkZ] 
laLFkk ds fodkl ,oa foLrkj dh fLFkfr esa uohu foÙk iwfrZ ds çHkko] iwath dh 
ykxr dk fu/kkZj.k mPp çcU/k dks çfrosnu ,oa lwpuk,¡ çLrqrhdj.k] dj 
fu;kstu] lEifÙk;ksa ds chesa] Hkfo"; fuf/k Hkqxrku dh O;oLFkk] LokfeRo] fu;U=.k 
,oa vk; ij iM+us okys çHkkoksa dk vè;;u blds fo"k; {ks= esa lfEefyr fd;s 
tkrs gSaA 
1-2-8 O;kolkf;d foÙk ds mís'; 
 O;kolkf;d foÙk dk çeq[k mís'; U;wure foÙkh; lk/kuksa }kjk vf/kdre 
ykHkksa dks vftZr djuk gksrk gS] O;kolkf;d foÙk dk ;g mís'; vR;f/kd 
egRoiw.kZ gS] ysfdu foÙkh; 'kkfL=;ksa us blds ^vfrdre ykHk* 'kCn dks mfpr 
ugha ekurs gSA os vf/kdre ykHk ds LFkku ij ^vuqdwyre ykHk* gksuk vR;kf/kd 
mfpr jgsxk bl lEcU/k esa lksykseu bt+jk dk ;g dFku vR;f/kd egRoiw.kZ gks 
tkrk gS fd ßO;kolkf;d foÙk dk eq[; mís'; /ku dk vf/kdrehdj.k gS] 
ysfdu bl mís'; dh iwfrZ djrs le; miHkksDrk oxZ ds fgrksa dks Hkh /;ku esa 
j[kuk pkfg,AÞ O;kolkf;d foÙk ds vUrxZr ;fn laLFkk dk çcU/k  ^vuqdwyre 
ykHk* dks vftZr djus dh uhfr dk vuqikyu djrk gS rks blls lekt ds 
fdlh oxZ dk dksbZ 'kks"k.k ugha gksrkAO;kolkf;d foÙk ds mís';ksa ds lEcU/k esa 
fofHkUu foÙkh;'kkfL=;ksa }kjk fuEufyf[kr rhu çdkj ds mís';ksa dk Li"Vhdj.k 
fd;k x;k gS% 
¼1½ vf/kdre ykHkksiktZu dk mís';& çR;sd laLFkk@dEiuh@O;kolkf;d 
miØe dk eq[; mís'; mlds Lokfe;ksa ds fgrksa dh j{kk djuk gksrk gS] ftldh 
iwfrZ vf/kdre ykHkksiktZu }kjk dh tk ldrh gSA laLFkk }kjk vftZr ykHk dks 
laLFkk dh mRiknu {kerk] foØ;{kerk ,oa çcU/kdh; ,oa ç'kkldh; 
dk;Zdq'kyrk dk ekin.M le>k tkrk gSA vr% çR;sd laLFkk O;kolkfld foÙk 
dh uohure rduhdh fof/k;ksa dk ç;ksx djds Lokeh fgrksa dks lqjf{kr j[kus dk 
ç;kl djrh gSA vr% ykHk ds vk/kkj ij fdlh Hkh O;kolkf;d laLFkk dk 
dk;Z&ewY;kadu fd;k tk ldrk gS] D;ksafd ykHkksa dks vf/kdre mRiknu ,oa 
foØ; esa o`f) djus ,oa ykxrksa esa deh djds gh fd;k tk ldrk gSA 
¼2½ vf/kdre çfrQy dk mís';& O;kolkf;d foÙk ds mís';ksa dh f}rh; 
dM+h ds :i esa vf/kdre çR;k; nj dks lfEefyr fd;k tkrk gSA fdlh Hkh 
O;kolkf;d laLFkk dh iwath lajpuk esa lerk va'k iwath ds vfrfjDr iwokZf/kdkj 
va'k/kkfj;ksa ,oa _.k/kkfj;ksa }kjk Hkh iwath dks fofu;kstu fd;k tkrk gSA buds 
vkfFkZd fgrksa dks lqj{kk çnku djuk Hkh O;kolkf;d foÙk çcU/kd dk drZO; 
gksrk gSA _.ki=/kkfj;ksa dks muds }kjk fofu;ksftr iwath ij C;kt dk fu;fer 
Hkqxrku] iwokZf/kdkj va'k/kkfj;ksa dks iwokZf/kdkj ykHkka'k dk fu;fer Hkqxrku ,oa 
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lerk va'k/kkfj;ksa dh çfr va'k esa o`f) ds lkFk&lkFk va'kksa ds cktkj ewY; esa 
o`f) dks buds fgrksa dh lqj{kk ekuk tkrk gSA vr% bu lHkh i{kdkjksa dks lqj{kk 
çnku djus ds fy, ;g vko';d gS fd ,sls çcU/kdh; dk;ks± dks lEikfnr 
fd;k tk;s ftlls fofu;ksftr iwath ij vf/kdre çR;k; nj dh çkfIr gks ldsA 
¼3½ ewY; vf/kdrehdj.k dk mís';& lksykseu bt+jk ds vuqlkj] 
ßO;kolkf;d foÙk dk eq[; mís'; /ku dh vf/kdrehdj.k gSAÞ ;gk¡ ij /ku ds 
ewY; vf/kdre djus vFkok lEifÙk;ksa ds 'kq) orZeku ewY; vf/kdre djus ls 
yxk;k tkrk gSA çksŒ bjfou Ýs.M Hkh bl er ds leFkZd Fks muds vuqlkj] 
ßO;olk; foÙk dk mís'; fo'kq) lEifÙk;ksa ds ewY;ksa esa o`f) djuk gSA fo'kq) 
lEifÙk;ksa ds ewY;ksa esa vfHko`f) ls fofu;ksx ewY;ksa esa o`f) gks tk;sxh rFkk blds 
ifj.kkeLo:i va'kksa ds cktkj ewY; esa Lor% gh o`f) gks tk;sxhA ;g mís'; ykHk 
vf/kdrehdj.k mís'; dh rqyuk esa vf/kd mi;qDr ekuk tkrk gS] D;ksafd blds 
vUrxZr jksdM+ vkxeksa ds vk/kkj ij x.kuk dk;Z fd;k tkrk gSA ftlds dkj.k 
ys[kkadu ykHkksa dh vLi"Vrk ,oa lafnX/krk ls fut+kr ¼NqVdkjk½ fey tkrk gSA 
eqæk çlkj ds dkj.k Ø;&'kfDr esa tks deh vkrh gS] mldk lek;kstu 'kq) 
orZeku ewY; i)fr ds }kjk gks tkrk gSA ;g mís'; O;kolkf;d foÙk çcU/kdksa 
dh ;ksX;rk ,oa dk;Zdq'kyrk dk ekid Hkh gksrk gSA 
1-2-9 O;kolkf;d foÙk dk egRo 
 ^foÙk* vk/kqfud vkS|ksfxd lajpuk dk thou jDr gSA ;g leLr 
O;kolkf;d fØ;kvksa dk ewyk/kkj fcUnq gSA ftl çdj ,d LoLFk 'kjhj gsrq 
i;kZIr ^jDr* dk gksuk vko';d le>k tkrk gS] Bhd mlh çdkj ,d LoLFk 
O;kolkf;d laLFkk esa ^i;kZIr foÙk* dh ek=k dk gksuk vR;Ur vko';d gSA fo'o 
dk dksbZ Hkh ns'k ^i;kZIr foÙk* ds vHkko esa leqfpr fodkl dh dYiuk Hkh ugha 
dj ldrk gSA çksŒ bjfou Ýs.M ds vuqlkj] ß,d QeZ dh lQyrk] ;gk¡ rd 
fd mldk vfLrRo mldh dk;Z{kerk ,oa mRiknu djus dh bPNk] LFkk;h ,oa 
dk;Z'khy iwath esa fofu;ksx djus dh {kerk i;kZIr lhek rd mldh foxr ,oa 
orZeku uhfr;ksa }kjk gh fu/kkZfjr gksrh gSAÞ dqN blh çdkj ds fopkj çksŒ 
lksykseu bt+jk }kjk Hkh O;Dr fd;s x;s gSa] muds vuqlkj] ßfoÙkh; çcU/k vkt 
dsoy dks"kksa ds laxzg.k djus dh ,d fof'k"V fØ;k ek= gh ugha gS] cfYd 
lEiw.kZ çcU/kdh; foKku dk ,d vfHkUu vax cu x;k gSA ;g dks"kksa ds 
,d=hdj.k ds lkFk&lkFk foi.ku ,oa fu.kZ;u ls çR;{k :i ls lEcfU/kr jgrk 
gSAÞ O;kolkf;d foÙk dks c<+rss gq, egRo dks ns[krs gq, glcS.M ,oa Mkdjh us 
O;kolkf;d foÙk dh ifjHkk"kk esa fo'ys"kr fd;k gS fd ßfofHkUu vkfFkZd ,oa 
O;kolkf;d xfrfof/k;ksa dks ,d lw= esa fijksus ds fy, fdlh ,sls lk/ku dh 
vko';drk gksrh gS tks mUgsa lqpk# :i ls funsZf'kr dj lds vkSj O;kolkf;d 
foÙk gh og vfHkdrkZ ¼'kfDr'kkyh lk/ku½ gS] tks bl dk;Z dks iw.kZ :is.k mfpr 
çdkj ls lEikfnr djrk gSAÞ 
 blds vk/kkj ij ;g dguk dksbZ Hkh vfr'k;ksfDr fopkj ugha gS fd 
O;kolkf;d foÙk leLr O;kikj] okf.kT; ,oa m|ksx dh vkRek gSA ^foÙk* 
O;kolkf;d lapkyu dk vk/kkjHkwr rRo gksus ds dkj.k O;olk; dksbZ Hkh vax 
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O;kolkf;d foÙk ds egRo ls vNwrk ugha jgrk gSA la{ksi esa] O;kolkf;d foÙk 
dk egRo fuEu çdkj O;Dr fd;k tk ldrk gS% 
¼1½ O;kolkf;d çcU/kdksa ds fy, egRo& O;kolkf;d foÙk dk lokZf/kd 
egRo O;kolkf;d çcU/kdksa ds fy, gh ifjyf{kr gksrk gSA O;kolkf;d foÙk 
çcU/kdksa dks foosdiw.kZ dk;Z djus dh çsj.kk çnku djrk gSA laLFkk esa 
fofu;ksDrkvksa }kjk fofu;ksftr iwath dk dq'kyre mi;ksx rHkh lEHko gS] tcfd 
çcU/kd oxZ foÙkh; çcU/k dh fofHkUu rduhdh fof/k;ksa ds fo'ys"k.k ds mijkUr 
laLFkk ds fgr esa dksbZ fu.kZ; ysus esa leFkZ gksrs gSaA O;kolkf;d foÙk ds xgu 
v/;;u ds i'pkr~ gh os vius bl mÙkjnkf;Ro ds lkFk U;k; dj ldrs gSaA 
vr% ;g O;kolkf;d çcU/kdksa ds fy, vR;Ur egRoiw.kZ rduhdh foKku gSA 
¼2½ fofu;ksDrkvksa ds fy, egRo& O;kolkf;d foÙk fofu;ksDrkvksa dks viuh 
fofu;ksftr iwath ij vf/kdre çR;k; vftZr djus dk volj çnku djrk gSA 
fofu;ksDrk fofu;ksx ls iwoZ fofHkUu fodYiksa ij ykHknk;drk dk fu/kkZj.k djds 
mfpr fodYi dks viukdj iwath fofu;ksftr djrs gSaA laLFkk dh loZJs"Brk 
rHkh fl) gksxh tcfd laLFkk ds çcU/kd foÙkh; rduhdksa dh enn ls ykHk 
vf/kdrehdj.k dh uhfr dks viukrs gSaA ykHk ds vf/kd gksus ij laLFkk Å¡pk 
Hkqxrku vuqikr fuf'pr djds fofu;ksDrkvksa ds fgrksa dks lqj{kk çnku dj 
ldrh gSA 
¼3½ deZpkfj;ksa ds fy, egRo& O;kolkf;d foÙk ds }kjk foÙkh; çcU/ku esa 
dq'kyrk ,oa foosdiw.kZ jhfr;ksa ls foÙk dk ç;ksx fd;k tkrk gSA blls mRiknu 
esa o`f)] xq.koÙkk esa lq/kkj ,oa foØ; esa o`f) gksrh gSA blds QyLo:i laLFkk 
dk lEiw.kZ ykHk vçR;kf'kr :i ls c<+ tkrk gSA laLFkk ds ykHkksa esa o`f) ls 
deZpkfj;ksa ds osru] HkÙks ,oa cksul esa Hkh o`f) gksrh gSA laLFkk deZpkjh fgrksa ds 
eísutj foÙkh; lalk/kuks dks Jfed dY;k.k ij O;; djds deZpkfj;ksa ds 
eukscy dks c<+kus dk ç;kl djrh gSA 
¼4½ cSadksa ,oa fof'k"V foÙkh; laLFkkvksa ds fy, egRo& O;kolkf;d foÙk ds 
}kjk cSad ,oa vU; fof'k"V foÙkh; laLFk,a dks"kksa ds laxzg.k ,oa muds fofu;kstu 
gsrq Kku dh çkfIr djrs gSaA blds vHkko esa ;s cSad ,oa foÙkh; laLFkk,a vius 
fu/kkZfjr y{;ksa dks çkIr djus esa foQy jgrh gSaA vr% dq'kyrkiwoZd foÙk ds 
fofu;kstu gsrq bu laLFkkvksa ds çcU/kdksa dks O;kolkf;d foÙk dh iw.kZ tkudkjh 
,oa Kku gksuk vR;Ur vko';d gSA 
¼5½ va'k/kkfj;ksa ds fy, egRo& ;fn va'k/kkfj;ksa dks O;kolkf;d foÙk ds 
lEcU/k esa iw.kZ Kku gS rks os laLFkk dh foÙkh; fLFkfr dk Lo;a ewY;kadu djds 
vius fgrksa dh lqj{kk Lo;a dj ldrs gSaA laLFkk ds lapkydksa dks va'k/kkjh 
mfpr ykHkka'k uhfr viukus gsrq foo'k dj ldrs gSa ,oa mfpr foÙkh; uhfr ds 
vuqikyu gsrq lapkydksa dks ck/; Hkh dj ldrs gSaA 
¼6½ ljdkj ds fy, egRo& O;kolkf;d foÙk ds vUrxZr ^yksd foÙk* dk Hkh 
v/;;u fd;k trk gSA blds }kjk ljdkj dks yksd O;;] yksd vkxe ,oa yksd 
_.kksa ds lEcU/k esa Kku dh çkfIr gksrh gSA ljdkj vf/kdre dY;k.kdkjh 
O;;ksa ij vf/kd foÙk dk fofu;kstu djrh gS] ftlls lkekftd dY;k.k esa 
vfHko`f) gksrh gSAvr% O;kolkf;d foÙk çcU/k ds vHkko esa dksbZ Hkh ljdkj yksd 
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dY;k.k ds O;;ksa dks ugha dj ldrh gSA vr% ljdkj ,oa mlds vf/kdkfj;ksa dks 
O;kolkf;d foÙk ds fo'kn v/;;u ,oa Kku dh vko';drk çrhr gksrh gSA 
¼7½ vU; i{kdkjksa ds fy, egÙo& O;kolkf;d foÙk çcU/k dk Lo:i 
lkoZHkkSfed ,oa loZO;kidrk gksrk gSA vr% bldk lEcU/k çR;sd fØ;k] i{kdkj 
,oa mlds ifj.kke ls gksrk gSA vU; i{kdkjksa ds vUrxZr okf.kT; fo"k; ls 
lEcfU/kr fo|kFkhZ] vFkZ'kkL=osÙkk] jktuhfrK vkfn dks lfEefyr djrs gSa] bUgsa 
Hkh O;kolfk;d foÙk ds fl)kUrksa dk iw.kZ Kku gksuk vko';d gS] D;ksafd blds 
vHkko esa os ns'k dh vkfFkZd leL;kvksa dks le>us] fo'ys"k.k djus ,oa lqy>kus 
esa vius dks vleFkZ ik;saxsA vr% mijksDr foospu ls Li"V gS fd O;kolkf;d 
foÙk çcU/k dk tgka O;kolkf;d fØ;kvksa ds lapkyu esa ;ksxnku gS] ogha yksd 
dY;k.k ls lEcfU/kr fØ;kvksa dk lEiknu Hkh blds fcuk ugha fd;k tk ldrk 
gSA bl çdkj O;kolkf;d foÙk çcU/k] ,d ,slh /kqjh gS ftlds pkjksa vksj lHkh 
O;kolkf;d fØ;k,a] fofu;ksDrkx.k] va'k/kkjh] deZpkjh lewg] ljdkj] cSad ,oa 
foÙkh; laLFkk,¡] vFkZ'kkL=h] jktuhfrK ,oa fo|kFkhZ lHkh pDdj yxkrs gSaA 
1-2-10 O;kolkf;d foÙkh; çcU/kd ,oa O;olk; 
 O;kolkf;d txr esa çR;sd O;olk; ds loksZPp Lrj ij çcU/kd gksrs 
gSaA bu çcU/kdksa dks foÙkh; fl)kUrksa dh iw.kZ rduhdh Kku ,oa tkudkjh ugha 
gksrh gSA vr% vkfFkZd fu.kZ; djus esa lgk;rk çkIr djus ds fy, mPp Lrjh; 
çcU/k ,d fo'ks"k vf/kdkjh dh fu;qfDr djrs gSa] blh vf/djh dks foÙkh; 
çcU/kd dh laKk nh x;h gSA vk/kqfud dky esa bl çdkj ds foÙkh; çcU/kdksa 
dk egRo cgqr vf/kd c<+ x;k gS] D;ksafd O;olk; esa tfVy foÙkh; leL;k,¡ 
gksrh gSaA bu leL;kvksa ds gksrs gq, mfpr çdkj dk fu.kZ; djuk lkekU; 
çcU/kd ugha dj ldrk gksrh gSA vr% vius foosd ls O;kolkf;d foÙkh; 
çcU/kd laLFkk ds lEcU/k esa dks"kksa dh miyC/krk] iwathdj.k] iwath&<kapk] uohu 
foÙk iwfrZ ds çHkko] iwath ctVu] ykHk fu;kstu ,oa fu;U=.k] çkI;ksa dk çcU/k] 
LdU/k dk çcU/k] ykHkka'k uhfr] vf/kykHkka'k uhfr] vkfn ds lEcU/k esa mfpr 
fu.kZ; djrs gSaA orZeku le; esa cM+s&cM+s vkS|ksfxd laLFkkuksa] chek dEifu;ksa] 
foÙkh; laLFkkvksa esa foÙkh; çcU/kdksa dh fu;qfDr;ksa ij fo'ks"k /;ku dsfUær fd;k 
tk jgk gSA 
 foÙkh; çcU/k mu lHkh dk;ks± dks lEikfnr djrk gS] tks O;kolkf;d 
foÙk ds dk;Z gSaA vr% iwoZ esa fo'ysf"kr O;kolkf;d foÙk ds dk;ks± dks gh foÙkh; 
çcU/kd lEikfnr djrk gSA 
foÙk çcU/kd ds mÙkjnkf;Ro  
O;kolkf;d foÙk dk Lo:i vc foospukRed ds lkFk&lkFk fo'ys"k.kkRed gksus 
ds dkj.k foÙkh; çcU/kd ds mÙkjnkf;Roksa esa Hkh vHkwriwoZ of̀) gqbZ gSA ,d 
foÙkh; çcU/kd ds çeq[k mÙkjnkf;Ro fuEufyf[kr gSa% 
¼1½ foÙkh; fu;kstu& foÙkh; çcU/kd dk lcls egRoiw.kZ mrjnkf;Ro foÙkh; 
fu;kstu gh gksrk gSA foÙkh; çcU/kd foÙk ls lEcfU/kr ;kstukvksa dks rS;kj 
djrs gSa] fo'ys"k.k djus ds i'pkr~ bls dlkSVh ij ij[kk tkrk gS] ;fn ;kstuk 
Bhd çdkj ls fu;ksftr dj yh tkrh gS] rks og vius fu/kkZfjr y{;ksa dks çkIr 
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djus esa l{ke gksrh gSA vr% foÙkh; çcU/kd dks foÙkh; fu;kstu djrs le; 
fo'ks"k lko/kkuh j[kuh vko';d gSA 
¼2½ dks"kksa dk ,d=hdj.k& foÙkh; çcU/kd ;kstuk dks fu;ksftr djus ds 
i'pkr~ mlds fy, vko';d dks"kksa dk ,d=hdj.k fofHkUu lk/kuksa ds ek/;e ls 
djrk gSA bl gsrq foÙkh; çcU/kd dks bl ckr dks Hkh /;ku esa j[krk gS fd 
fdruk foÙk vYidkyhu lzksrksa ls] fdruk e/;edkyhu lzksrksa ls ,oa fdruk foÙk 
nh?kZdkyhu lzksrksa ls ,df=r fd;k tk;sA O;olk; dks ;fn foÙk dh vko';drk 
vYidky ds fy, gS] rks vYidkyhu dks"kksa ds }kjk ,oa laLFkk dks ;fn nh?kZdky 
ds fy, dks"kksa dh vko';drk gS] rks nh?kZdkfyd dks"kksa ds lk/ku ds ek/;e ls 
foÙk dk ,d=hdj.k fd;k tk;sxkA blds i'pkr~ Hkh foÙkh; çcU/kd dk ;g 
mÙkjnkf;Ro gksrk gS fd foÙk dk dkSu&lk lk/ku vf/kd mi;qDr jgsxkA 
¼3½ dks"kksa dk fofu;kstu& foÙkh; çcU/kd }kjk foÙk ds ,d=hdj.k ds 
i'pkr~ fu;kstu ds vuq:i ykHkdkjh foÙkh; fodYiksa esa dks"kksa dks fofu;kstu 
fd;k tkrk gSA dks"kksa ds fofu;kstu ds lEcU/k esa foÙkh; çcU/kd dk 
mÙkjnkf;Ro blfy, vkSj vf/kd c<+ tkrk gS] D;ksafd ykHkçn fodYiksa esa 
fofu;kstu ds vfrfjDr mls foÙk dh lqj{kk dk Hkh /;ku j[kuk gksrk gSA 
nh?kZdkyhu foÙk lzksrksa ls çkIr dks"kksa dk fofu;kstu dsoy nh?kZdkfyd LFkk;h 
lEifÙk;ksa esa gh djuk pkfg,A vYidkfyd lk/kuksa ls ,d= jkf'k dks dHkh Hkh 
LFkk;h lEifÙk;ksa esa fofu;ksftr ugha fd;k tkuk pkfg,A 
¼4½ âkl ,oa dj dh mfpr O;oLFkk& foÙkh; çcU/kd }kjk dks"kksa ds 
fofu;kstu ds mijkUr laLFkk ds mikftZr ykHk esa ls âkl ,oa dj dh mfpr 
O;oLFkk djuk Hkh mldk mÙkjnkf;Ro gksrk gSA laLFkk dh lEifÙk;ksa ij ;fn 
mfpr ewY; âkl dh O;oLFkk ugha dh tkrh gS] rs mlds iqLrdh;&ewY; mfpr 
fLFkfr dks çnf'kZr ugha djrs gSaA blds vkk/kkj ij rS;kj vkfFkZd fpV~Bk 
O;olk; dh lgh vkfFkZd fLFkfr dk çLrqrhdj.k ugha djrk gSA blh çdkj 
O;olk; dks fofHkUu çdkj ds djksa ¼tSls mRiknu dj] foØ; dj] vk; dj] 
fuxe dj½ ds Hkqxrku dk mÙkjnkf;Ro Hkh gksrk gSA budks ;Fkk le; Hkqxrku 
djus ds fy, foÙkh; çcU/kd }kjk fofHkUu dks"kksa dk fuekZ.k ykHkksa dh jkf'k esa ls 
fd;k tkrk gSA 
¼5½ vk; ,oa ykHkka'k dk çcU/k& foÙkh; çcU/kd dk mÙkjnkf;Ro vfUre :i 
ls laLFkk ds Lokfe;ksa@va'k/kkfj;ksa ds çfr gksrk gSA blfy, mldk ;g nkf;Ro 
curk gS fd og vk; ,oa ykHkka'k dk mfpr çcU/ku djsA vk; ds fdrus Hkkx 
dks çfr/kkfjr ykHkksa esa iqufoZfu;ksftr fd;k tk;s\ fdruk ykHk dks"kksa ,oa lap;ksa 
esa gLrkUrfjr fd;k tk;s\ ykHkka'k&Hkqxrku vuqikr D;k fu/kkZfjr fd;k tk;s\ 
bu lc rF;ksa ds lEcU/k esa foÙkh; çcU/kd dk mÙkjnkf;Ro vkSj vf/kd c<+ 
tkrk gSA 
¼6½ foÙkh; fu;U=.k& foÙkh; çcU/kd dk lcls egRoiw.kZ mÙkjnkf;Ro gksrk 
gS fd og laLFkk ds ^foÙk* ij çHkkoh fu;U=.k j[ksA çHkkoh fu;U=.k ds vHkko esa 
vPNh&ls&vPNh foÙkh; ;kstuk Hkh /kjk'kk;h gks tkrh gS ,oa foÙk ds nq#i;ksx 
,oa dqçcU/k dh leL;k n`f"Vxkspj gksus yxrh gSA vr% foÙkh; çcU/kd dks foÙk 
ij çHkkoh fu;U=.k cuk;s j[kuk pkfg,A 
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¼7½ vU; nkf;Ro& foÙkh; çcU/kd laLFkk ds lHkh foHkkxska ds lkFk eq[; 
lEidZ lw= dk dk;Z djrk gSA vr% fdlh Hkh foHkkx dks ;fn fdlh ijs'kkuh dk 
lkeuk djuk iM+rk gS rks ml foHkkx dks ml leL;k ls NqVdkjk fnykus esa 
foÙkh; çcU/kd enn djrk gSA vr% Li"V gS fd O;kolkf;d foÙk çcU/kd dk 
mÙkjnkf;Ro O;olk; ds çfr gksrk gSA ftl O;olk; esa og dk;Zjr gksrk gS] 
mldh iw.kZ lQyrk@vlQyrk dk mÙkjnkf;Ro Hkh mlh ij gksrk gSA vr% og 
,sls leLr dk;Z djus ds çfr Hkh ftEesnkj gksrk gS] tks O;olk; ds fodkl ,oa 
foLrkj ls lEcfU/kr gksrs gSaA 
1-2-11 O;kolkf;d foÙk dk vU; fo"k;ksa ds lkFk lEcU/k 
 vk/kqfud dky esa O;kolkf;d foÙk gh ,d ,slk fo"k; gS] ftldk 
lEcU/k dbZ vU; fo"k;ksa ls Hkh gSA O;kolkf;d foÙk iw.kZ :i ls O;olk; ls 
lEcfU/kr fo"k; gS ,oa vU; dbZ fo"k;ksa dk lEcU/k Hkh çR;{k vFkok vçR;{k :i 
esa O;olk; ls lEcfU/kr gksrk gSA vr% bl vk/kkj ij ;g dgk tk ldrk gS fd 
O;kolkf;d foÙk dk lEcU/k vU; fo"k;ksa ls Hkh gS] mldh O;k[;k fuEu çdkj 
dh x;h gS%& 
¼v½ O;kolkf;d foÙk ,oa mRiknu çcU/k esa lEcU/k& O;kolkf;d foÙk dk 
lEcU/k mRiknu çcU/k ds lkFk ?kfu"B :i ls tqM+k gqvk gSA O;olf;d mRiknu 
gsrq e'khuksa ,ao rduhdksa dh vko';drk iM+rh gS] bu lc vko';d rRoksa dks 
miyC/k djkus esa foÙk foHkkx] mRiknu foHkkx dh enn djrk gSA foÙk foHkkx 
bu lc xfrfof/k;ksa dks lqpk# :i ls lEikfnr djus gsrq ^foÙk* miyC/k djkrk 
gS] ftldh lgk;rk ls bu xfrfof/k;ksa dks ewrZ :i çnku fd;k tkrk gSA  
¼c½ O;kolkf;d foÙk ,oa foi.ku çcU/k esa lEcU/k& O;kolkf;d foÙk ,oa 
foi.ku çcU/k esa Hkh lEcU/k ifjyf{kr gksrk gSA O;kolkf;d foÙk ds vUrxZr 
lk[k ,oa m/kkj olwyh uhfr;ksa dk v/;;u fd;k tkrk gSA mnkj lk[k uhfr dk 
vuqikyu djus ls ,d vksj rks foØ; dh ek=k esa o`f) gksxh] ysfdu mlds 
QyLo:i v'kks/; _.kksa esa gkfu dh ek=k esa Hkh o`f) gks tk;sxh] vr% 
vkuqikfrd :i ls fo'ys"k.k djus ds i'pkr~ gh bl lUnHkZ esa fu.kZ; fy;k 
tkrk gS fd mnkj lk[k uhfr vFok dBksj lk[k uhfr vuqikyu ij tksj nsuk 
Js;dj jgsxkA fdruh /kujkf'k foKkiuksa ij O;; dh tkuh pkfg,] vkfn dk 
v/;;u Hkh O;kolkf;d foÙk esa fd;k tkrk gSA vr% ;g foi.ku çcU/k ls Hkh 
çR;{k :i ls lEcfU/kr gSA 
¼l½ O;kolkf;d foÙk dk lsfooxhZ; çcU/k ds lkFk lEcU/k& O;olkf;dd 
foÙk dk lEcU/k lsfooxhZ; çcU/k ds lkFk Hkh gksrk gSA lsfooxhZ; çcU/k 
deZpkfj;ksa ds çcU/k] mudh HkrhZ] etnwjh Hkqxrku fØ;k,a] cksul] Jfed dY;k.k 
;kstukvksa vkfn ls lEcfU/kr foKku gSA bu lHkh fØ;kvksa gsrq çR;{k :i ls 
^foÙk* dh vko';drk iM+rh gS] vr% budk v/;;uk Hkh O;kolkf;d foÙk esa 
fd;k tkrk gSA 
¼n½ O;kolkf;d foÙk dk ys[kkadu foKku ds lkFk lEcU/k& foÙk ,oa 
ys[kkadu ,d&nwljs ls lglEcfU/kr gSaA ys[kkadu foHkkx dk dk;Z mPp çcU/kd] 
foÙkh; çcU/kd] lsfooxhZ; çcU/kd] foi.ku çcU/kd ,oa mRiknu çcU/kd dks 
vko';d vkadM+s ,oa lwpuk,a ;Fkkle; miyC/k djkus dk gksrk gSA fdlh Hkh 
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foÙkh; o"kZ esa laLFkk }kjk tks ysu&nsu fd;s x;s gSa] mu lc dk lgh ys[kkadu 
ys[kk foHkkx dk dk;Z gksrk gSA foÙkh; çcU/kd bu foxr o"kks± ds ys[kksa ,oa 
vkadM+ksa ds vk/kkj ij fu;kstu dh çfØ;k dks viukrs gSa] bl çdkj ys[kkadu 
foHkkx Hkh O;olkf;dd foÙk ls ?kfu"B lEcU/k j[krk gSA 
¼;½ O;olkf;dd foÙk dk ykxr ys[kkadu ds lkFk lEcU/k& O;kolkf;d 
foÙk esa ykHk fu;kstu ,oa fu;U=.k ds vUrxZr lefoPNsn fcUnq dk fu/kkZj.k 
fd;k tkrk gS] tks ykxr ys[kkadu dk ,d fgLlk gS] mlh çdkj fopkj.kka'k 
fo'ys"k.k Hkh O;kolkf;d foÙk ds {ks= esa lfEefyr gSa] tks ykxr ys[kkadu dk 
,d fgLlk gSA bl çdkj Li"V gS fd ykxr ys[kkadu ,oa O;olkf;dd foÙk 
nksuksa vkil esa lg&lEcfU/kr gSaA 
¼j½ O;kolkf;d foÙk ,oa jktLo ds lkFk lEcU/k& O;olkf;dd bdkb;ksa 
ij ljdkjh uhfr;ksa dk egRoiw.kZ çHkko iM+rk gSA ljdkj ds }kjk djksa ,oa 
_.kksa ls foÙk çkIr fd;k tkrk gS rFkk lekt dY;k.k esa o`f) gsrq ljdkjh foÙk 
dks O;; fd;k tkrk gSA bu lHkh fØ;kvksa dk çHkko O;kolkf;d bdkb;ksa ij 
Hkh vo'; iM+rk gSA foÙkh; çcU/kd jktLo ls lEcfU/kr fuEu rRoksa dk v/;;u 
O;olkf;dd foÙk esa Hkh djrk gS tSls] ljdkjh dj uhfr] cSafdax uhfr] ewY; 
fu;U=.k uhfr] jktdks"kh; uhfr] vk; dj] ewY; of)Zr dj ,oa mRiknd 'kqYd 
lEcU/kh uhfrA 
¼y½ O;kolkf;d foÙk ,oa vkS|ksfxd vFkZO;oLFkk& m|ksxksa ds lEcU/k esa 
fodkl] foLrkj] fu;kstu] LFkkuh;dj.k] iwath çkfIr ds lk/ku] iwath dh ykxr] 
foÙkh; laLFkkvksa vkfn dk v/;;u vkS|ksfxd vFkZ'kkL= ds lkFk&lkFk 
O;kolf;d foÙk esa Hkh fd;k tkrk gSA bu lHkh rRoksa ds vk/kkj ij gh laLFkk 
dk fodkl fuHkZj djrk gSA vr% O;kolf;d foÙk ,oa vkS|ksfxd vFkZ'kkL= 
,d&nwljs ls lg&lEcfU/kr gSaA 
¼e½ O;kolkf;d foÙk ,oa dk;kZRed 'kks/k esa lEcU/k& dk;kZRed 'kks/k dk 
eq[; vax js[kh; dk;ZØe gksrk gSA bl fl)kUr ds ek/;e ls çcU/kd vusd 
çdkj dh leL;kvska ds lek/kku gsrq pquko djrk gS ,oa lk/kuksa ds e/; esa 
vuqdwyre Lrj çkfIr gsrq U;wure Lrj dh ykxrksa ds lk/kuksa dk fu.kZ; djrk 
gSA vr% Li"V gS fd dk;kZRed 'kks/k Hkh O;kolkf;d foÙk ls lEcfU/kr foKku 
gSA 

1-3 foÙkh; fu;kstu 
 fdlh Hkh ;kstuk dks ewrZ:i çnku djus gsrq ^foÙk* dh vko';drk gksrh 
gSA ^foÙk* og /kqjh gS] ftlds pkjksa vksj leLr O;kolkf;d fØ;k,a pDdj 
yxkrh gSaA foÙk ds vHkko esa vPNh&ls&vPNh ;kstuk dks Hkh dk;Z:i çnku ugha 
fd;k tk ldrk gSA bl çdkj foÙk dk gksuk gh vius vki esa i;kZIr ugha gksrk 
gS] cfYd ^foÙk* dh vko';drk ds le; miyfC/k ,oa i;kZIrrk dk gksuk Hkh 
vR;Ur vko';d gSA blds fu'p;u gsrq gh foÙkh; fu;kstu dh vko';drk 
çrhr gksrh gSA foÙkh; fu;kstu ds }kjk foÙk çcU/kd bl ckr dk vuqeku 
yxkkrs gSa fd laLFkk fo'ks"k dsk veqd le; esa fdrus /ku dh vko';drk çrhr 
gksxh ,oa ml foÙkh; vko';drk dks dkSu&dkSu ls foÙkh; lk/kuksa }kjk ,df=r 
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fd;k tk;sxkA vr% dksbZ Hkh laLFkk foÙkh; fu;kstu ds }kjk vuqdwyre foÙkh; 
O;oLFkk djus esa l{ke gks ldrh gSA bls foÙkh; vk;kstu Hkh dgk tkrk gSA 
1-3-1 foÙkh; fu;kstu dk vFkZ ,oa ifjHkk"kk 
 foÙkh; fu;kstu ds vUrxZr foÙkh; çcU/kd fdlh laLFkk fo'sk"k gsrq iwath 
dh vko';drk dk fu/kkZj.k] ml vko';drk iwfrZ gsrq loksZÙke fodYiksa dk 
p;u ,oa foÙkh; ç'kklu ftlesa uhfr;ksa dk fu/kkZj.k ,oa iwath dk çcU/k fd;k 
tkrk gS] vkfn dk;ks± dks lEikfnr djrs gSaA 
 foÙkh; fu;kstu dh fofHkUu fo}kuksa ds vuqlkj fuEufyf[kr ifjHk"k,a nh 
x;h gSa& 
 okdj ,oa ckWu ds vuqlkj] ßfoÙkh; fu;kstu dsoy foÙk&dk;Z ls 
lEcfU/kr gSa] ftlesa laLFkk ds foÙkh; y{;ksa dk fu/kkZj.k] foÙkh; uhfr;ksa dk 
fuekZ.k ,oa vuqxeu rFkk foÙkh; dk;Z fof/k;ksa dk fodkl lfEefyr gSAÞ 
 osLVj ,oa czh?ke ds vuqlkj] ßfoÙkh; fu;kstu dk vk'k; O;olk; ds 
y{;ksa vFkok mís';ksa ds fu/kkZj.k rFkk miyC/k fofHkUu fodYiksa esa ls loksZÙke 
fodYi dk p;u djus rFkk mís';ksa dh çkfIr ds fy, uhfr;ksa ,oa dk;ZØeksa ds 
fu/kkZj.k ls gSAÞ 
 tsŒ csVh ds vuqlkj] ßjksdM+ dk i;kZIr 'ks"k vkSj çokg vko';d gSA 
O;olk; dks ges'kk gh vius ok;nksa dks iwjk djus ds ;ksX; gksuk pkfg,A blds 
vfrfjDr] O;olk; dks fLFkj ugha j[kk tk ldrkA fdlh Hkh çfrLi)hZ {ks= esa 
u;s mRiknksa ds cktkj esa ykus ds fy, ,oa foLrkj djus ds fy, O;olk; esa 
lq/kkj ykuk vko';d gksrk gSA vuqHko ;g crkrk gS fd O;olk; fLFkj ugha jg 
ldrk] O;olk; dh çòfr vkxs dh vksj c<+us dh ;k ihNs dh vksj gVus dh 
gksrh gS] fLFkj jgus dh ughaA ;fn O;olk; dk foLrkj fd;k tkuk gS] rks 
i;kZIr foÙkh; lk/kuksa dh vko';drk gksxhAÞ 
 tsŒ,pŒ cksufoys ds vuqlkj] ß,d fuxe ds foÙkh; fu;kstu ds nks 
igyw gSa] ;g u dsoy fuxe ds iwath <kaps dh vksj b'kkjk djrk gS] vfirq ;g 
fuxe }kjk viuk;h x;h vFkok viuk;h tkus okyh foÙkh; uhfr;ksa dks Hkh Li"V 
djrk gSAÞ 
 xSLVu oxZ ds vuqlkj] foÙkh; fu;kstu dk vFkZ fdlh Hkh u;s çofrZr 
fd;s tk jgs O;olk; ds çkjfEHkd lEifÙk laxBu] oS/kkfud lapkyu O;;ksa] 
LFkk;h ,oa dk;Z'khy iwath dh O;oLFkk] orZeku le; esa vo';d iwath dk mfpr 
vuqeku yxkdj mldh O;oLFkk djus rFkk mldks çkIr djus ds ;FkklEHko 
lzksrksa ds lgh fo'ys"k.k ls gSaAÞ 
 vkFkZj ,lŒ Msfoaxds vuqlkj] foÙkh; fu;kstu esa fuEu rhu ckrksa dks 
lfEefyr djrs gSa& 
¼1½ iwath dh vko';drk ek=k dk vuqeku yxkuk vFkok iwathdj.k] 
¼2½ iwath ds fofHkUu lzksrksa dk fu/kkZj.k ,oa iwath lajpuk fuf'pr djuk] 
¼3½ iwath ds çcU/k ,oa ç'kklu dh mfpr uhfr;ksa dk fu/kkZj.kA 
¼1½ foÙkh; vko';drk dk fu/kkZj.k& laLFkk fo'sk"k dh LFkkiuk ,oa lapkyu 
ds fy, foÙk dh vko';drk dk fu/kkZj.k blds vUrxZr fd;k tkrk gSA foÙk 
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dh vko';drk laLFkk dks vYidky gsrq fdruh gksxh ,oa nh?kZdky gsrq fdruh 
gksxh dk fu/kkZj.k blds i'pkr~ fd;k tkrk gSA 
¼2½ iwath <kaps dk fu/kkZj.k& foÙkh; vko';drkvksa ds iwokZuqeku ds i'pkr~ 
laLFkk ds çcU/kd iwath lajpuk dk fu/kkZj.k djsaxsA blds vUrxZr vYidkyhu 
foÙk dh vko';drk dh iwfrZ gsrq dkSu& dkSu&ls lk/kuksa dk pquko fd;k tk;s 
,oa nh?kZdkyhu foÙk dh vko';drk gsrq fdu&fdu lk/kuksa dk p;u fd;k 
tk;s\ _.kiwath ,oa LokfeRo iwath dk D;k vuqikr jguk pkfg,A laLFkk lerk 
ij O;kikj uhfr dks çksRlkgu nsxh vFkok ugha] iwath nfUrdj.k vuqikr D;k 
jgsxk] vkfn dk fu/kkZj.k blds vUrxZr fd;k tk;sxkA 
¼3½ iwath dk çcU/k ,oa ç'kklu& foÙkh; fu;kstu dk vfUre dk;Z miyC/k 
iwath ds vuqdwyre ç;ksx ls gSA iwath ds vuqdwyre çcU/k djus gsrq iwath 
lEcU/kh foÙkh; uhfr;ksa dk fuekZ.k ,oa mudk vuqikyu fd;k tkrk gSA blds 
vUrxZr fu;U=.k dh rduhdksa dks ç;ksx esa yk;k tkrk gS tSls] ctVjh 
fu;U=.k] ykxr fu;U=.k] fopj.kka'k fo'ys"k.k] ykxr&ykHk ek=k fo'ys"k.k 
vkfnA 
1-3-2 foÙkh; fu;kstu ds çdj 
 foÙkh; fu;kstu dks le;kuqlkj fuEu rhu oxks± esa oxhZÑr dj ldrs 
gSa% 
¼v½ vYidkyhu foÙkh; fu;kstu& O;olk; ds fnu&çfrfnu ds dk;ks± dks 
lqpk# :i ls pykus gsrq dk;Z'khy iwath dh vko';drk gksrh gSA dk;Z'khy 
iwath pkyw lEifÙk;ksa esa ls pkyw nkf;Roksa dks ?kVkus ds i'pkr~ 'ks"k cph gqbZ jkf'k 
dks dgk tkrk gSA lkekU;r% og ^foÙk* tks laLFkk dks ,d o"kZ vFkok mlls de 
vof/k gsrq pkfg,] mlsvYidkyhu foÙk ds vUrxZr lfEefyr djrs gSaA buds 
vk/kkj ij cuk;h x;h foÙkh; ;kstuk dks vYidkyhu foÙkh; fu;kstu dh laKk 
çnku djrs gSaA 
¼c½ e/;dkyhu foÙkh; fu;kstu& bl foÙkh; fu;kstu ds vUrxZr mu 
foÙkh; ;kstukvksa dks lfEefyr fd;k tk;sxk] ftudh le;kof/k ,d o"kZ ls 
vf/kd ysfdu ikap o"kZ dh vof/k ls de gSA bl çdkj dh foÙkh; ;kstuk,¡ 
iawth lajpuk esa yksp cuh jgs] dks /;ku esa j[kdj fufeZr dh tkrh gSA bl 
çdkj ds foÙkh; fu;kstu ls miyC/k foÙk dk ç;ksx lEifÙk;ksa ds çfrLFkkiu] 
'kks/k dk;ZØe dks pykus gsrq] vkfn dk;ks± ds fy, mi;qDr le>k tkrk gSA 
¼l½ nh?kZdkyhu foÙkh; fu;kstu& bl foÙkh; fu;kstu ds vUrxZr mu 
foÙkh; ;kstukvksa dks lfEefyr fd;k tk;sxk] ftldh le;kof/k ikap o"kZ ls 
vf/kd gksrh gSA laLFkk dh nh?kZdkyhu ;kstukvksa dks ewrZ:i çnku djus gsrq 
nh?kZdkyhu foÙkh; fu;kstu fd;k tkrk gSA laLFkk dh iwath lajpuk esa 
nh?kZdkyhu foÙkh; fu;kstu viuh egRoiw.kZ Hkwfedk vnk djrs gSaA lkekU;% 
laLFkk ds ik"kZn lhekfu;eksa esa mfYyf[kr mís';ksa dks çkIr djus gsrq nh?kZdkyhu 
foÙkh; fu;kstu dh egRoiw.kZ Hwkfedk gksrh gSA budh lgk;rk ls laLFkk ds 
nh?kZdkyhu mís';ksa dks çkIr fd;k tk ldrk gSA 
1-3-3 Js"B foÙkh; fu;kstu dh fo'ks"krkk,a 
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¼1½ ljyrk& foÙkh; fu;kstu esa ljyrk dk xq.k gksuk pkfg,A iwath lajpuk 
esa lfEefyr çfrHkwfr;ksa dk Lo:i Hkh ljy ,oa vkd"kZd gksuk pkfg,] ftlls 
fofu;kstd Lo;a gh iwath fofu;kstu gsrq vkdf"kZr gksA çfrHkwfr;ksa ds Ø;&foØ; 
,oa uke gLrkUrj.k dh çfØ;k ljy ,oa Li"V gksus ls fofu;kstd viuh 
fofu;ksftr iawth dks rjy le>rk gS ,oa vf/kd fofu;ksx gsrq rRij jgrk gSA 
vr% foÙkh; fu;kstu dk Lo:i ljy gksuk pkfg,A 
¼2½ rjyrk& foÙkh; fu;kstu ds lkekU;r% rhuksa çdkj le;kof/k dks /;ku 
esa j[kdj fo'ysf"kr fd;s x;s gSa] vYidkyhu] e/;dkyhu ,oa nh?kZdkyhu foÙkh; 
fu;kstuA O;olk; dks lQyrkiwoZd lapkfyr djus gsrq dk;Z'khy iwath dk ,d 
fuf'pr Hkkx lnSo gh rjy j[kuk pkfg,] blds lkFk&lkFk e/;dkyhu ,oa 
nh?kZdkyhu foÙkh; fofu;ksx djrs le; Hkh ,slh çfrHkwfr;ksa ,oa lEifÙk;ksa esa 
fofu;kstu fd;k tkuk pkfg,] ftUgsa vko';drk çrhr gksus ij ljyrk ls 
rjyrk esa ifjofrZr fd;k tk ldsA rjyrk ds vHkko esa vPNh&ls&vPNh 
foÙkh; fLFkfr okyh laLFkk Hkh fnokfy;siu dh vksj vxzlj gks ldrh gSA 
¼3½ nwjnf'kZrk& foÙkh; fu;kstu ds ewy vk/kkj Hkkoh dk;ZØe gksrs gSaA 
ysfdu foÙkh; fu;kstu dks rS;kj djrs le; orZeku foÙkh; vko';drkvksa dh 
mis{kk Hkh ugha dh tk ldrh gSA foÙkh; fu;kstu ds vUrxZr nwjnf'kZrk dks 
lfEefy[kr djus ls laLFkk fo'ks"k dh lQyrk dk lwpdkad c<+ tkrk gSA 
nwjnf'kZrk ls fd;k x;k foÙkh; fu;kstu laLFkk ds le{k foÙkh; ladV mRiUu 
ugha gksus nsrk gSA 
¼4½ yksprk& O;kikj pØksa ds dkj.k O;olkk; esa dHkh eUnh rks dHkh rsth 
dk nkSj pyrk jgrk gSA Js"B foÙkh; fu;kstu esa bl rsth ,oa eUnhdky esa 
iwath dh ek=k dks vko';drkuqlkj lek;ksftr djus dk xq.k ik;k tkrk gSA 
iwath lajpuk esa yksp ds dkj.k Hkh O;olk; fo"ke ifjfLFkfr;ksa esa Hkh vius dks 
vko';drkuqlkj lek;ksftr djus dh 'kfDr j[krk gSA 
¼5½ mi;ksfxrk& Js"B foÙkh; fu;kstu esa iwathdj.k dk Lo:i bl çdkj 
fu/kkZfjr gksuk pkfg,] fd og laLFkk ,oa fofu;skDrkvksa gsrq viuh mi;ksfxrk 
fl) dj ldsA vYidkyhu] e/;edkyhu ,oa nh?kZdkyhu foÙkh; iwath ?kVdksa ds 
e/; çHkko'kkyh lkeatL; gksus ls foÙkh; lk/kuksa dk vuqdwyre mi;ksx lEHko 
gksrk gSA 
¼6½ i;kZIrrk& Js"B foÙkh; fu;kstu ds vUrxZr iwath <kaps esa foÙkh; 
i;kZIrrk dk gksuk vko';d gSA iwathdj.k ds vi;kZIr gksus dh n'kk esa laLFkk ;k 
rks vfr iwathÑr vFkok vYi iwathÑr dh voLFkk esa jgrh gSA nksuksa ifjfLFkfr;ka 
gh laLFkk ,oa fofu;kstdksa ds fgrksa ij dqBkjk?kkr djrh gSa] vr% bUgsa vuqi;qDr 
ekuk tkrk gSA vuqdwyre iwathdj.k ds }kjk iwath ds lk/kuksa dk iw.kZ ,oa 
foLr`r ç;ksx fd;k tk ldrk gS ,oa ;g Js"B foÙkh; fu;kstu ds }kjk gh 
lEHko gSA 
¼7½ vkdfLedrkvksa gsrq fu;kstu& çR;sd laLFkk ds thou dky esa dqN 
?kVuk,a vkdfLed rkSj ij ?kfVr gksrh gSA bu ?kVukvksa dk vkdyu ,oa 
iwokZuqeku fdlh Hkh Lrj ij lEHko ugha gksrk gSA foÙkh; çcU/kd laLFkk ds fgrksa 
dks n`f"Vxr j[krs gq, bl gsrq i;kZIr foÙkh; dks"kksa ,oa lap;ksa dk fuekZ.k djrs 
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gSa] rkfd fdlh Hkh rjg dh vkdfLedrk ds mRiUu gksus dh n'kk esa bldk 
lkeuk fd;k tk ldsA 
¼8½ ferO;f;rk& iwath lajpuk esa foÙkh;lk/kuksa dk p;u djrs le; iwath 
çkIr djus dh ykxr dks Hkh Js"B foÙkh; fu;kstu esa iw.kZ /;ku j[kk tkrk gSA 
vyx&vyx iwath lk/kuksa dks çkIr djus dh iwath ykxr Hkh vyx&vyx gksrh 
gS] blds vfrfjDr iwath dh ykxr tks dj ls iwoZ vFkok dj ds i'pkr~ 
fu/kkZfjr gksrh gS] og Hkh vyx&vyx gksrh gSA vr% ;g ykxr fdlh Hkh 
ifjfLFkfr esa laLFkk vFkok lerk va'k/kkfj;ksa ds fgrksa ij çfrdwy çHkko Mkyus 
okyh ugha gksuh pkfg, rFkk ;g rHkh lEHko gS tcfd buds pquko esa 
ferO;f;rkvksa ,oa Js"B foÙkh; fu;kstu dk iw.kZ /;ku j[kk tk;sA 
¼9½ iw.kZrk& Js"B foÙkh; fu;kstu ds vUrxZr laLFkk ds çcU/kdksa dks foÙkh; 
fu;kstu esa dksbZ viw.kZrk ugha NksMuh pkfg,A ;kstuk ds viw.kZ gksus dh fLFkfr 
esa laLFkk ds le{k fdlh Hkh le; foÙkh; ladV mRiUu gks ldrk gSA 
1-3-4 foÙkh; fu;kstu dks fu/kkZfjr vFkok çHkkfor djus okys ?kVd 
 foÙkh; vk;kstu dk mís'; iwath <kapk dk fu/kkZj.k] iwath dh vko';drk 
dk fu/kkZjk.k ,oa iwath ds çcU/k rd lhfer gksrk gSA bu mís';ksa dh iwfrZ gsrq 
fofHkUu ;kstuk;sa cukbZ tkrh gSaA bu ;kstukvksa dks fofHkUu çdkj ds ?kVd 
vyx&vyx :i ls çHkkfor djrs gSaA la{ksi esa] bu rRoksa dk fo'ys"k.k 
fuEukuqlkj gS% 
¼1½ O;olk; dh çÑfr& O;olk; dh çÑfr foÙkh; fu;kstu dks çHkkoh :i 
ls çHkkfor djrh gSA O;olk; dh çÑfr ;fn fuekZ.kh gS] rks ,sls O;olk;ksa esa 
vf/kd nh?kZdkfyd iwath fofu;ksx dh vko';drk gksxh ,oa mlh dks /;ku esa 
j[kdj iwath lajpuk dk fu;kstu fd;k tk;sxkA ;fn O;okl; dh çÑfr ekSleh 
gS] rks ml fuf'pr ekSle esa gh vf/kd foÙk dh vko';drk gksxh ,oa lhtu ds 
i'pkr~ de iwath dh vko';drk gksxhA vr% O;olk; dh çÑfr fu;kstu dks 
çHkkfor djus dh {kerk j[krh gSA 
¼2½ O;olk; dh vk;& O;olk; dh vk; Hkh foÙkh; fu;kstu dks çHkkfor 
djrh gSA O;olk; dh vk; fu;fer ,oa fuf'pr gksus dh n'kk esa de foÙkh; 
lalk/kuksa ls Hkh dq'kyrkiwoZd dk;Z lEikfnr fd;k tk ldrk gSA ;fn O;olk; 
dh vk; vfu;fer ,oa vfuf'pr gS] rks vf/kd foÙkh; lalk/kuksa dh vko';drk 
ifjyf{kr gksrh gSA 
¼3½ tksf[ke dh ek=k& O;olk; esa tksf[ke dh ek=k dh laLFkk dh iwath 
lajpuk ij viuk çHkko Mkyrh gSA O;olk; esa tksf[ke rRo vf/kd gksus ij 
_.knkrk oxZ ml laLFkk fo'ks"k esa iwath fofu;ksx djus ls Mjrs gSa] vr% bu 
O;olk;ksa dks lerk va'k/kkfj;ksa dh iwath ij gh vf/kd fuHkZj jgrk iM+rk gSA 
tc _.knkrk oxZ fuf'pr gks tkrk gS fd veqd O;ok; esa fofu;ksftr iwath ds 
Mwcus dk dksbZ Hk; ugha gS]ogka ij ml O;olk; dh iwath lajpuk esa _.k 
i=/kkjh oxZ dk Hkh lfØ; ;ksxnku jgrk gSA 
¼4½ foLrkj dh ;kstuk,¡& O;olk; ds foLrkj ,oa fodkl gsrq uohu foÙk 
iwfrZ dh vko';drk ifjyf{kr gksrh gSA foÙkh; fu;kstu esa uohu foÙk iwfrZ ds 
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çHkkoksa dk fo'ys"k.kkRed v/;;u djus ds mijkUr gh foÙk iwfrZ ds miyC/k 
lk/kuksa esa ls fdlh ,d fodYi dk pquko fd;k tkrk gSA 
¼5½ O;olk; dh fLFkfr ,oa vkdkj& O;olk; ds vkdkj ,oa mldh fLFkfr 
¼çfr"Bk½ ij iwath lajpuk fuHkZj djrh gSA lkekU;r% cM+s ¼o`gn~½ vkdkj okys 
O;olk;ksa esa vf/kd iwath dh vko';drk çrhr gksrh gS rFkk ,sls O;olk;ksa esa 
^nh?kZdkyhu foÙk* dh vf/kd vko';drk gksrh gSA O;olk; dh vPNh lk[k 
¼fLFkfr@çfr"Bk½ gksus ij O;olk; ds çcU/kdksa dks iwath ,d= djus esa dksbZ 
vf/kd dfBukbZ ugha gksrh gSA vr% O;olk; dh fLFkfr] mldh çfr"Bk ,oa 
mldk vkdkj Hkh foÙkh; fu;kstu dks çHkkfor djrk gSA 
¼6½ ljdkjh gLr{ksi& foÙkh; fu;kstu djrs le; ljdkjh gLr{ksi dks Hkh 
/;ku esa j[kuk iM+rk gSA iwath lajpuk ds Lo:i dk fu/kkZj.k ljdkj }kjk 
fuf'pr fd;s x;s fu;eksa] mifu;eksa] cuk;s x;s dkuwuksa ,oa oSKkfud 
vkSipkfjdkvksa ds vuqikyu ds i'pkr~ gh r; gks ikrk gSA mnkgj.k ds fy,] 
;fn laLFkk dk çcU/kd oxZ vf/kd _.kiwath fuxZfer djuk pkgrk gS] rks bl 
lEcU/k esa LokfeRo iwath ,oa _.kiwath ds e/; dsUæ ljdkj }kjk fu/kkZfjr 
vuqikr dks vo'; gh /;ku esa j[kuk gksxkA fdlh Hkh ifjfLFkfr esa ljdkj ,oa 
dEiuh vf/kfu;e] 2013 ¼v|ru½ ds vUrxZr fu/kkZfjr ekudksa dk mYya?ku ugha 
fd;k tk ldrk gSA 
¼7½ çcU/kdksa dk n`f"Vdks.k& çcU/kdksa dk n`f"Vdks.k@mudk er Hkh iwath 
lajpuk dks çHkkfor djrk gSA çcU/kdksa dk n`f"Vdks.k ;fn O;olk; dks vius 
gkFkksa esa dsfUær djds j[kuk gS] rks lerk ij O;kikj dh uhfr dk vuqikyu 
fd;k tk;sxkA blesa _.kiwath dh rqyuk esa lerk va'k iwath dk fuxZeu de 
fd;k tkrk gSA blh çdkj ;fn çcU/kdksa dk er vkfFkZd 'kfDr dk dsUæh;dj.k 
ugha gS] rks iwath lajpuk esa Lokeh iwath dk vuqikr c<+ tk;sxkA 
¼8½ oSdfYid fodYi& foÙk iwfrZ gsrq çcU/kdksa ds le{k fofHkUu fodYiksa dh 
,d Ja`[kyk gksrh gSA bu fodYiksa dk ykHknk;drk ds vk/kkj ij ijh{k.k fd;k 
tk;sxk rFkk iwath ds laxzg gsrq dsoy mu fodYiksa dks çkFkfedrk çnku dh 
tk;sxh] tks laLFkk dh ykHknk;drk esa fujUrj o`f) djsaxsA 
¼9½ djkjksi.k dh uhfr& foÙkh; fu;kstu dks ljdkj dh djkjksi.k uhfr Hkh 
çHkkfor djrh gSA djkjksi.k uhfr ds vUrxZr O;fDrxr dj ,oa fuxe dj 
nksuksa dks gh lfEefyr fd;k tkrk gSA djkjksi.k uhfr ds dBksj gksus dh fLFkfr 
esa iwath fofu;ksx grksRlkfgr gksrh gSA mnkgj.k ds fy,] ;fn ykHkka'k vk; ij 
vf/kd djkjksi.k dk çko/kku dj fn;k tkrk gS] rks lerk va'k iwath esa fofu;ksx 
ds LFkku ij fofu;ksDrkx.k _.kiwath esa vf/kd fofu;ksx djuk Js"B le>saxs] 
D;ksafd _.kiawth ij fofu;ksx ds QyLo:i mUgsa vf/kd dj eqDr vk; çkIr 
gksxhA 
¼10½ C;kt nj& foÙkh; fu;kstu esa iwath lajpuk dks C;kt dh njsa Hkh 
çHkkfor djus dh {kerk j[krh gSA tc C;kt dh nj lkekU;r% Åaph gksrh gS] 
rks çcU/kd _.kiwath dks vf/kd ojh;rk çnku ugha djrs gSaA C;kt nj vf/kd 
gksus ij çcU/kd oxZ dk >qdko lerk iwath ,oa iwokZf/kdkj iwath dh vksj vf/kd 
gksrk gS tcfd fofu;ksDrk oxZ dk >qdko _.k iwath dh vksj gksrk gSA 
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¼11½ fofu;ksDrkvksa dk n`f"Vdks.k& fofu;ksDrkvksa ds n`f"Vdks.k dks n`f"Vxr 
j[kdj gh çcU/kd iwath lajpuk dk dysoj rS;kj djrs gSa] fofu;ksDrkvksa dk 
ǹf"Vdks.k ;fn _.kiwath dh vksj vf/kd gS] rks iwath lajpuk esa _.kiwath dk 
vuqikr vf/kd dj fn;k tk;sxkA blh çdkj ;fn budk er Lokfexr iwath dh 
vksj gS] rks LokfeRo iwath dh ek=k esa òf) dj nh tk;sxhA 
¼12½ eqæk cktkj dh n'kk,a& eqæk cktkj fdlh Hkh ns'k dh vkfFkZd fLFkfr 
dk cSjksehVj ekuk tkrk gSA eqæk cktkj dh fLFkfr dk voyksdu djus ds 
i'pkr~ gh fofu;ksDrkx.k fofu;ksx lEcU/kh fu.kZ; ysrs gSaA eqæk cktkj dh 
fLFkfr vPNh gksus ij iwath fofu;ksx dks c<+kok feyrk gSA vr% eqæk cktkj dh 
fLFkfr Hkh foÙkh; fu;kstu dks çHkkfor djus dh {kerk j[krh gSA 
¼13½ cktkj dh fLFkfr& O;kikj pØksa ds dkj.k cktkj esa dHkh eUnh dk rks 
dHkh rsth dk nkSj pyrk jgrk gSA cktkj esa rsthdky esa iwath fofu;ksx djus 
dh ço`fÙk dks c<+kok feyrk gSA blds foijhr eUnhdky esa iwath fofu;ksx 
grksRlkfgr gksrk gS ,oa _.kiwath vFkok fuf'pr vk; okys iwath lk/kuksa esa ml 
le; vf/kd iwath fofu;ksx fd;k tkrk gSA 
1-3-5 foÙkh; fu;kstu dk egRo 
 ^foÙk* fdlh Hkh O;olk; dk thou jDr gSA i;kZIr foÙk ds vHkko esa 
vPNh&ls&vPNh ;kstuk,a Hkh ewrZ:i /kkj.k ugha dj ldrh gSA i;kZIr foÙk dk 
gksuk gh dkQh ugha gS] cfYd mldk vuqdwyre mi;ksx gksuk gh O;olk; fo'ks"k 
dh lQyrk vFkok vlQyrk dk ekxZ ç'kLr djrk gSA vr% foÙkh; fu;kstu 
fdlh Hkh O;olk; dh lQyrk dk ewy fcUnq gksrk gSA la{ksi esa] bldk egRo 
fuEu çdkj of.kZr fd;k tk ldrk gS& 
¼1½ O;olk; dh lQyrk& O;olk; dh lQyrk mfpr foÙkh; fu;kstu ij 
fuHkZj djrh gSA lqǹ<+ foÙkh; fu;kstu esa O;olk; dh orZeku ,oa Hkfo"; esa 
foLrkj dh lEHkkoukvksa dks n`f"Vxr j[kdj gh foÙkh; fu;kstu fd;k tkrk gSA 
bl çdkj O;olk; ds lQy gksus dk çfr'kr c<+ tkrk gSA 
¼2½ O;olk; dh lQyrk& O;olk; dh lQyrk mfpr foÙkh; fu;kstu ij 
fuHkZj djrh gSA lqǹ<+ foÙkh; fu;kstu esa O;olk; dh orZeku ,oa Hkfo"; esa 
foLrkj dh lEHkkoukvksa dks n`f"Vxr j[kdj gh foÙkh; fu;kstu fd;k tkrk gSA 
bl çdkj O;olk; ds lQy gksus dk çfr'kr c<+ tkrk gSA 
¼3½ iwath ds lk/kuksa esa i;kZIr leUo;& foÙkh; fu;kstu esa iwath dh 
vko';drk dk iwokZuqeku yxkus ds i'pkr~ iwath <kapk fuf'pr fd;k tkrk gSA 
iwath <kaps ds vUrxZr fofHkUu çdkj ds iwath lk/kuksa dk lekos'k fd;k tkrk gSA 
bu iwath lk/kuksa dh ykxr Hkh fHkUu&fHkUu gksrh gSA bu lk/kuksa ds e/; 
lkeatL; LFkkfir djds O;olk; dks vuko';d tksf[ke ls lqjf{kr djds ykHk 
dh ek=k dks c<+k;k tk ldrk gSA 
¼4½ i;kZIr rjyrk& foÙkh; fu;kstu foÙk dh vkiwfrZ fuf'pr djrk gSA ,d 
Js"B foÙkh; fu;kstd ds }kjk O;olk; esa rjyrk j[kh tkrh gS] ftlls fd 
O;olk; viuh nsunkfj;ksa vFkok vkdfLed Hkqxrkuksa dks ;Fkk le; Hkqxrku 
djus esa lQy gksrk gSA blls O;olk; dh lk[k ,oa 'kks/ku {kerk ij vuqdwy 
çHkko iM+rk gSA 
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¼5½ Hkkoh fodkl& O;olk; ds Hkkoh fodkl gsrq foÙkh; fu;kstu dh 
vko';drk gksrh gSA foÙkh; fu;kstu djrs le; dsoy orZeku vko';drkvksa 
dks gh /;ku esa ugha j[kk tkrk gS] cfYd blesa Hkfo"; gsrq Hkh i;kZIr xqatkb'k 
j[kh tkrh gS] ftlds QyLo:i laLFkk ds Hkkoh foLrkj ,oa fodkl ;kstukvksa 
dks ewrZ :i nsus esa vklkuh jgrh gSA 
¼6½ fofu;ksftr iwath ij mfpr çR;k; çkfIr gsrq& foÙkh;fu;kstu iwath ds 
ç'kklu ,oa iwath ds çcU/k ds lEcU/k esa leUo; ,oa vuqdwyre mi;ksx ds }kjk 
fofu;ksftr iwath ij mfpr çR;k; nj çkIr dh tk ldrh gSA lEifr;ksa ds 
fofu;kstu gsrq iwath dh ek=k dk fu/kkZj.k Hkh fofu;ksftr iwath ij mfpr çR;k; 
nj çkIr djus esa lgk;d gksrk gSA 
1-3-6 foÙkh; fu;kstu dh lhek,a 
 foÙkh; fu;kstu ds egRo dks ut+j vankt ugha fd;k tk ldrk gS] 
ysfdu foÙkh; fu;kstu dh Hkh viuh dqN lhek,a gSa] ftudk o.kZu fuEukuqlkj 
gS& 
¼1½ Hkfo"; ij fuHkZj& foÙkh; fu;kstu esa laLFkk gsrq iwath dh vko';drkvksa 
dk vuqeku] iwath lajpuk dk fu/kkZj.k ,oa iwath ds çcU/k ds lEcU/k esa uhfr;ksa 
dk fu/kkZj.k fd;k tkrk gSA ;g iwokZuqeku Hkfo"; ds fy, yxk;k tkrk gSA 
iwokZuqekuksa ds xyr fu/kkZj.k ls vPNh&ls&vPNh foÙkh; ;kstuk dks Hkh 
vlQyrk dk lkeuk djuk iM+rk gSA 
¼2½ yksp dk vHkko& foÙkh; fu;kstu ds vUrxZr foÙkh; ;kstuk dk Lo:i 
fuf'pr djus ds i'pkr~ mlesa ifjorZu dh lEHkkouk ukeek= dks gh jgrh gSA 
vkdfLed ,oa lkef;d ifjorZuksa ds dkj.k Hkh foÙkh; ;kstuk esa ifjorZu lEHko 
ugha gksrk gSA vr% blesa yksp dk vHkko ik;k tkrk gSA 
¼3½ leUo; dk vHkko& foÙkh; fu;kstu dk dk;Z foÙkh; çcU/k ds }kjk 
fd;k tkrk gSA foÙkh; fu;kstu djrs le; laLFkk ds leLr foÙkh; çcU/kdksa ds 
lkFk&lkFk xSj&foÙkh; vf/kdkfj;ksa esa ijLij lg;ksx] ijke'kZ ,oa leUo; gksuk 
pkfg,] ysfdu foÙkh; ,oa xSj&foÙkh; vf/kdkfj;ksa esa leUo; LFkkfir ugha gks 
ikrk gSA ftlds QyLo:i vPNh&ls&vPNh ;kstuk Hkh leUo; ugha gksus ds 
dkj.k vius mís';ksa dks çkIr ugha dj ikrh gSA 

1-4 lkjka'k 
 mi;qZDr o.kZu ls ;g Li"V gS fd O;olkf;d foÙk gh leLr 
O;olkf;d xfrfof/k;ksa ds dsUæ esa fLFkr gksrk gSA O;olkf;d foÙk foKku rFkk 
dyk nksuksa gSa o blds vUrxZr lS)kfUrd Kku ds lkFk&lkFk O;kogkfjd Kku 
dk feJ.k gSA O;kolkf;d foÙk dk eq[; mís'; /ku dk vf/kdrehdj.k gS rFkk 
fu;kstu foÙkh; çcU/k dh lQyrk dh dqath gS o foÙkh; çcU/k ds dk;Z dk 
vfHkUu vax gSA 

1-5 'kCnkoyh 
O;kolkf;d 
foÙk 

& O;olk; dks lqpk: :i ls pykus gsrq vko';d dks"kA 

vYidkyhu & fnu çfrfnu ds dk;ks± dks pykus gsrq dks"kA 
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foÙk 
e/;dkyhu foÙk & ftu dks"kksa dh le; vof/k ,d o"kZ ls vf/kd rFkk ik¡p 

o"kZ ls de gksA 
nh?kZdkyhu foÙk & ftu dks"kksa dh le; vof/k ikap o"kZ ls vf/kd gksA 
_.k iwath & O;fDr;ksa rFkk foÙkh; laLFkkvksa ls m/kkj yh xbZ /kujkf'k 

dk iwath ds :i esa ç;ksx djukA 
iawth <kapk & vYidkyhu foÙk rFkk nh?kZdkyhu foÙk dh vko';drk 

gsrq fofHkUu lk/kuksa dk p;u djuk eq[;r% _.k iwaath 
rFkk LokfeRo iwathA 

1-6 cks/k iz”u 
cgqfodYih; ç'u 
¼1½ foÙkh; çcU/k D;k gS\ 

¼v½ foKku  ¼c½ dyk ¼l½ dyk o foKku ¼n½ 
dksbZ ugha 

¼2½ foÙk dk;Z O;olk; }kjk dks"kks dh çkfIr ,oa mlds mi;ksx ls lEcfU/kr 
çfØ;k gSA ;g dFku fdldk gS& 

 ¼v½ ih th gsfLVax    ¼c½ gkoMZ ,oa vkWIVu  ¼l½ vkj lh vkslcksuZ
 ¼n½ lh ih JhokLro 
¼3½ buesa ls O;olkf;d foÙk dk egRoiw.kZ mís'; dkSu lk gS& 
 ¼v½  vf/kdre ykHkksiktZu  ¼c½  vf/kdre çfrQy 
 ¼l½ ewY; vf/kdrehdj.k  ¼n½ mijksDr lHkh 
¼4½ foÙkh; fu;kstu dks çHkkfor djus okys rRo gSa& 
 ¼v½ O;olk; dh çÑfr  ¼c½ tksf[ke dh ek=k 
 ¼l½ ljdkjh fu;U=.k  ¼n½ mijksDr lHkh 
¼5½ fuEufyf[kr fopkjdksa esa ls dkSu ijEijkxr fopkj/kkjk ls lEcfU/kr ugha 

gS& 
 ¼v½ çksŒ lksykseu btjk  ¼c½ xsLVuoxZ 
 ¼l½ ,Œ,lŒ Msfoax   ¼n½ bZŒ,lŒ ehM 

1-7  cks/k iz”uksa ds mRrj  
¼1½ c  ¼2½ l  ¼3½ n  ¼4½ n  ¼5½ v 

1-8 Loij[k ç'u 
¼1½ foÙkh; fu;kstu D;k gS\ ,d Js"B foÙkh; fu;kstu dh fo'ks"krk,¡ 

crkb,\ 
¼2½ ,d O;olkf;d laLFkk ds foÙkh; fu.kZ;ksa dks çHkkfor djus okys ?kVdksa 

dk la{ksi esa o.kZu dhft,A 
¼3½ O;olkf;d foÙk dh çÑfr {ks=k o egRo dks Li"V dhft,A 
¼4½ O;olkf;d foÙk ds çdkj dh foospuk dhft,A 
¼5½ foÙkh; fu;kstu ds vFkZ] ifjHkk"kk o çdkj dks le>kb,A 
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1-9 lUnHkZ iqLrdsa 
 “Financial Management”- M.Y. Khan & P.K. Jain, Tata Mc Graw Hill. 

ÞfoRrh; cktkjksa dh dk;Ziz.kkyhÞ& izks0 oh0 ih0 vxzoky& lkfgR; Hkou 
ifCyds”kUl] vkxjkA 

Þfuxeh; ys[kkaduÞ& lh0 ,e0 tSu ,oa ,0 ds0 vxzoky& g Master g Educorp, 
esjBA 
ÞizcU/k gsrq foRrh; fo”ys’k.kÞ& MkW0 ,0 ds xxZ& Lokrh izdk”ku] cqyUn”kgjA 
Þfuxeh; ys[kkfof/kÞ& MkW0 ts0 lh0 ok’.ksZ; ,oa MkW0 jktdqekj& uouhr 
izdk”ku] uthckcknA 
O;kolkf;d foRr % Mk0 vkj0,l0 dqyJs"B o Mk0 fou; 'kadj 
flag 
mPp foRrh; izcU/k % Mk0 ,l0ih0 xqIrk o Mk0 ch0 dqekj feRry 
O;kolkf;d foRr % Mk0 ,Q0lh0 'kekZ 
foRrh; izcU/k  % Mk0 ,e0Mh0 vxzoky o Mk0 ,u0ih0 vxzoky 
Financial Management : Dr. I.M. Pandey 

foRrh; izcU/k  % Mk0 vksloky 
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bdkbZ  2 eqæk dk le; ewY; (TimeValue of Money) 

bdkbZ dh :Ikjs[kk 
2-1 çLrkouk 
2-2 eqæk ds le; ewY; dh vo/kkj.kk  

2-2-1 eqæk dk orZeku çkI; ewY; 
2-2-2 orZeku esa eqæk dh Ø; 'kfDr dh rqyuk esa Hkfo"; esa eqæk dh 

Ø; 'kfDr de gksus ds dkjd 
2-3 C;kt 

2-3-1 C;kt ds çdkj 
2-3-2 C;kt dh x.kuk 

2-4 pØo`f) C;kt dk tknw&fu;e 72 
2-4-1 lk/kkj.k C;kt cuke pØòf) C;kt 
2-4-2 C;kt dh ukeek= ,oa çHkkoh nj 

2-5 okf"kZdh 
2-5-1 okf"kZdh ds çdkj 
2-5-2 okf"kZdh dk feJ/ku 
2-5-3 okf"kZdh dk orZeku ewY; 
2-5-4 vuUr okf"kZdh dk orZeku ewY; Kkr djuk 

2-6 flafdax Q.M 
2-6-1 flafdax Q.M dh x.kuk 

2-7 lkjka'k 
2-8 'kCnkoyh 
2-9 cks/k iz”u 
2-10 cks/k iz”uksa ds mRrj 
2-11 Loij[k ç'u 
2-12 lUnHkZ iqLrdsa 

mís'; 
bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd%  

• eqæk ds le; ewY; dh vo/kkj.kk o eqæk ds orZeku çkI; ewY; dh 
O;k[;k dj ldsaA 

• C;kt ds çdkj o C;kt dh x.kuk ls voxr gks ldsaA 

• okf"kZdh ds çdkj o okf"kZdh ds orZeku ewY; dk o.kZu dj ldsaA 

• flafdax Q.M dh x.kuk dj ldsaA 

2-1 çLrkouk 
 eqæk ds le; ewY; dh vo/kkj.kk dk çR;{k lEcU/k C;kt] le;] eqæk 
çlkj] tksf[ke ,oa orZeku le; esa miHkksx dh çòfÙk ls gSA eqæk ds le; ewY; 
dh vo/kkj.kk ds ewy esa C;kt dkjd dh mifLFkfr çeq[k gSA orZeku le; esa 
çkIr gksus okyh eqæk dk ewY; Hkfo"; esa çkIr gksus okyh mruh gh eqæk ds ewY; 
ls vf/kd gksrk gSA 
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bl bdkbZ ds v/;;u ls gesa eqæk ds orZeku ewY; ¼orZeku Ø;'kfDr½ 
,oa eqæk ds Hkfo"; esa gksus okys Hkkoh ewY;ksa ¼Hkkoh Ø;'kfDr½ dks le> ldrs gSaA 
blds v/;;u ds }kjk volj ykxr mi;ksfxrk dks le>k tk ldrk gSA 
fofu;ksxksa dk ewY;kadu ,oa Hkfo"; esa çkIr gksus okyh ewY;ksa dk ikjLifjd 
feyku ds }kjk iw¡thxr fu.kZ;ksa dks fy;s tkus esa bldh egRoiw.kZ Hkwfedk gksrh 
gSA iw¡th ctVu esa 'kq) orZeku ewY; jhfr ,oa vkUrfjd iw¡th dh çR;k; nj dk 
fu/kkZj.k Hkh eqæk ds orZeku ewY; dh vo/kkj.kk ij vk/kkfjr gSA 

2-2 eqæk ds le; ewY; dh vo/kkj.kk (Concept of Time-Value of 

Money) 

 eqæk ds le; ewY; dh vo/kkj.kk ls vk'k;] ;fn fdlh O;fDr dks 
orZeku esa 50]000 :i;s ysus vFkok Hkfo"; esa nks o"kZ i'pkr 50]000 :i;s 
Lohdkj djus dk fodYi çLrqr fd;k tkrk gS] rks og Hkfo"; dh rqyuk esa 
orZeku esa 50]000 :i;s Lohdkj djus dks ofj;rk çnku djsxkA mlds bl 
fu.kZ; ds ifjis{; esa fofHkUu dkjd ;Fkk le; dkjd] tksf[ke rRo] C;kt dh 
ladYiuk] miHkksx çòfÙk ,oa volj ykxr vkfn vge~ Hkwfedk fuokZg djrs gSaA 
O;kolkf;d pØ eqæk çlkj ,oa eqæk ladqpu dh Hkh blesa lgHkkfxrk jgrh gSaA 
C;kt dh vo/kkj.kk tksf[ke ,oa le; rRo ij fuHkZj djrh gSa ;fn C;kt nj 
'kwU; gks tkrh gSa] rks eqæk dk orZeku ewY;] Hkfo"; esa eqæk ds orZeku ewY; ds 
cjkcj gh gksxkA 
bl lEcU/k dks fuEu çdkj ls ifjHkkf"kr fd;k tk ldrk gS& 
2-2-1 eqæk dk orZeku çkI; ewY;  

eqæk dk orZeku çkI; ewY; ¾ [eqæk dk Hkfo"; esa çkIr ewY; $ eqæk dk le; ewY;] 
 bldks ,d mnkgj.k ds }kjk fuEukuqlkj le>k tk ldrk gSA ;fn 
fdlh O;fDr ds ikl ;g fodYi gSa fd og :i;s 25000 orZeku le; esa çkIr 
dj ldrk gS vFkok ;gha /kujkf'k :i;s 25000 rhu o"kZ i'pkr çkIr djus dk 
fodYi mls miyC/k gS] rks og orZeku le; okys fodYi dks çkFkfedrk çnku 
djsxkA blh çdkj ;fn ml O;fDr dks Hkqxrku djus dk fodYi orZeku le; 
esa :i;s 25000 dk Hkqxrku vFkok vkt ls rhu o"kZ ds i'pkr~ :i;s 25000 ds 
Hkqxrku dk fodYi miyC/k gS rks og O;fDr Hkqxrku ds lUnHkZ esa Hkfo"; ds 
Hkqxrku okys fodYi dks ojh;rk çnku djsxkA 
 bl mnkgj.k ds fo'ys"k.k ls eqæk ds le; ewY; ds egRo dks le>k 
tk ldrk gSA blesa le; rRo dh mifLFkfr ds lkFk&lkFk tksf[ke rRo ,oa 
eqæk ij feyus okys C;kt dh mifLFkfr Hkh egRoiw.kZ dkjd gSA 
2-2-2 orZeku esa eqæk dh Ø; 'kfDr dh rqyuk esa Hkfo"; esa eqæk dh Ø; 

'kfDr de gksus ds dkjd 
 orZeku esa eqæk dh Ø;'kfDr dh rqyuk esa Hkfo"; esa eqæk dh Ø; 'kfDr 
de gksus ds fuEufyf[kr dkjd gSa& 
¼d½ tksf[ke rRo& Hkfo"; ds çfr vfuf'prrk ,oa tksf[ke eqæk ds ewY; esa 
Hkfo"; esa mldh Ø; {kerk dks de dj nsrk gSA dksbZ Hkh O;fDr Hkfo"; ds çfr 
feyus okys Hkqxrku dks çkIr djus ds fy;s orZeku dks gh çkFkfedrk çnku 
djrk gS rFkk orZeku esa Hkqxrku çkIr djus ds fy;s nwljs i{k dks dqN udn 
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NwV nsus ds fy;s Hkh rRij gks tkrk gSA blds ewy esa fLFkr gS Hkfo"; esa jkf'k 
ds Mwc tkuk dk tksf[ke rRo vFkok HkqxrkudrkZ O;fDr ds thou dh 
vfuf'prrk vkfn dk tksf[ke rRo dk lekos'k gksuk gSA bu tksf[ke dkjdksa ds 
dkj.k Hkfo"; esa Hkqxrku feyus vFkok jkf'k ds Mwcus dk [krjk cuk jgrk gS] 
vr% O;fDr fo'ks"k viuh jkf'k dks orZeku esa vius ikl gh j[kuk lqjf{kr 
le>rk gSA  
¼[k½ eqæk çlkj& eqæk çlkj og fLFkfr gS tc oLrqvksa ds ewY;ksa esa o`f) gksrh 
gS rFkk eqæk ds ewY; ¼Ø; 'kfDr½ esa deh gksus yxrh gSA ;g pyu esa eqæk dh 
ek=k pyu osx ,oa le; vUrjky ds dkj.k ?kfVr gksrk gSaA eqæk çlkj ds 
dkj.k Hkh orZeku eqæk dk ewY; Hkfo"; dh eqæk ds rqyuk esa vf/kd gksrk gSA 
eqæk çlkj ,d xfr'khy çfØ;k gS] ftls Hkfo"; esa nh/kZdky esa gh vuqHko fd;k 
tk ldrk gSA 
¼x½ orZeku esa miHkksx dks çkFkfedrk& çR;sd O;fDr orZeku miHkksx dks 
çkFkfedrk çnku dj miHkksX; oLrqvksa dks Ø; djuk pkgrk gSA bl gsrq mls 
orZeku esa eqæk dh vko';drk gksrh gS] rFkk blfy;s mls eqæk dks laxzg djuk 
iM+rk gSA ;fn dksbZ O;fDr viuh orZeku bPNk dks Hkfo"; ds fy;s R;kx djrk 
gS rFkk viuh eqæk dks fdlh vU; O;fDr dks miHkksx ds fy, nsrk gSa] rks og 
mlls {kfriwfrZ ds :i esa ewy/ku ds lkFk&lkFk C;kt dh jkf'k Hkh Hkfo"; esa 
çkIr djuk pkgsxkA 
mijksDr dkjdksa ls eqæk dh Ø;'kfDr Hkfo"; esa de gks tkrh gSA 
 vr% Li"V gS fd eqæk dk le; ewY; dh vo/kkj.kk eq[; :i ls C;kt 
dh lEHkkouk ij fLFkr gSA cSad C;kt dh nj 'kwU; gksus dh fLFkfr esa eqæk ds 
le; ewY; Hkh 'kwU; gksxkA ysfdu cSad nj] fdlh Hkh ifjfLFkfr esa 'kwU; ugha gks 
ldrh gSa D;ksafd C;kt nj dk fu/kkZjd djus okys rRoksa esa tksf[ke rRo] orZeku 
le; esa miHkksx dh çòfÙk ,oa eqæk LQhfr dh Hkh blesa eq[; Hkwfedk gksrh gSA 

2-3 C;kt 
 C;kt ml jkf'k dks dgk tkrk gS] tks fdlh O;fDr }kjk fy;s x;s _.k 
mi;ksx ds cnys esa _.knkrk dks ewy/ku ds vfrfjDr pqdk;k tkrk gSA O;fDr 
vFkok laLFkk dks viuh vko';drkvksa dh iwfrZ ds fy;s ;fn fdlh _.knkrk] 
egktu] cSSad vkfn ls m/kkj ysrk gS] rFkk fu/kkZfjr vof/k ds lekIr gksus ij og 
ml O;fDr dks m/kkj yh xbZ /kujkf'k ls vf/kd dk Hkqxrku djrk gSaA ;g 
vf/kd Hkqxrku dh xbZ jkf'k dks gh C;kt dgk tkrk gSA C;kt dh jkf'k dh 
x.kuk gsrq fuf'pr nj ,oa le; vof/k dks Hkh /;ku esa j[kk tkrk gSA og jkf'k 
ftl ij C;kt dh x.kuk dh tkrh gS mls ewy/ku dgk tkrk gSA 
2-3-1 C;kt ds çdkj 
C;kt nks çdkj dk gksrk gS&  
¼v½  lk/kkj.k C;kt (Simple Interest)& blds vUrxZr C;kt dh x.kuk 
lnSo ewy/ku ij ,d fuf'pr nj ds vk/kj ij vkxf.kr dh tkrh gSA 
¼c½ pØo`f) C;kt (Compound Interest)& blds vUrxZr C;kt dh x.kuk 
ewy/ku esa iwoZ esa vftZr vkxf.kr C;kt dh jkf'k tksM+dj vFkkZr~ feJ/ku ij 
Kkr dh tkrh gSaA bl fof/k ds vUrxZr ewy/ku ds lkFk&lkFk vnr C;kt dh 
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jkf'k dks tksM+dj C;kt dh x.kuk dh tkrh gS] bl çdkj bl fof/k ds vUrxZr 
C;kt ij Hkh C;kt ns; gks tkrk gSA 
2-3-2 C;kt dh x.kuk (Calculation of Interest)- 
 lk/kkj.k C;kt dh x.kuk djus ls iwoZ fuEu 'kCnkoyh@ladsr@çrhd 
fpUgksa dks le>uk vko';d gS& 
          ladsr fpUg 
lk/kkj.k C;kt (Simple Interest)     S.I. 
ewy/ku (Principal or Capital)     P 
le; (Time)       T 
C;kt dh nj (Rate of Interest)     R 
feJ/ku (Amount)      A 
lk/kkj.k C;kt dh x.kuk dk lw=& 

P x R x T
S.I. = 

100
 

 
      ewy/ku x le; x nj 
 lk/kkj.k C;kt ¾  
       100 
 
 bl lw= ds ek/;e ls ge ewy/ku] feJ/ku] le; vFkok C;kt nj dh 
x.kuk dk lw= Hkh fuEu çdkj ç;ksx dj ldrs gSa& 
      C;kt dh jkf'k x 100 
 ewy/ku (P) ¾     ]    
      C;kt dh nj x le; 

  
S.I. x 100

P = 
R x T

 

 
 feJ/ku (A) ¾ ¼ewy/ku $ vftZr C;kt dh jkf'k½] A = P + S.I. 
   vFkok 
         ewy/ku x le; x nj 
 feJ/ku  ¾ ewy /ku $        
        100 
 

  PxTxR
A = P + 

100
 
  

 

 
     C;kt dh jkf'k x 100 
 le; (T) ¾        
            ewy/ku x nj 
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S.I. x 100

T = 
P x R

 

 
      C;kt dh jkf'k x 100 
 C;kt dh nj (R) ¾       
             ewy/ku x le; 
 

  
S.I. x 100

R = 
P x T

 

mnkgj.k (Illustration) 1 
 ;fn dksbZ O;fDr fdlh cSad ls :i;s 25]000 dh jkf'k 5 o"kks± gsrq 6 
çfr'kr okf"kZd nj ls m/kkj ysrk gS rks lk/kkj.k C;kt dh jkf'k ,oa feJ/ku dh 
x.kuk dhft,A 
 

 lk/kkj.k C;kt  
PxTxR

(S.I.) = 
100

 

   
25000 x 5 x 6

 = 
100

 

   ¾ :i;s 7]500 

 feJ/ku 
PxTxR

(A) = P +  
100

 

  
25,000 x 5 x 6

= 25,000 + 
100

 

  ¾ :i;s 32]500 
pØo`f) C;kt (Compound Interest) 
 bldh x.kuk gsrq fuEu 'kCnkoyh dks le>uk vko';d gS& 
 pØo`f) C;kt (C.I.) ¾ vfUre feJ/ku & ewy/ku 
        ¾ (Last Amount - Principal Amount) 

 vfUre feJ/ku (A) ¾ ewy/ku n nr r
(1 + ) ,  A= P(1 + )

100 100
 
  

 

 ;gk¡ ij r (Rate of Interest) ,oa n (Time) dks O;Dr dj jgk gSA 
 bldks ,d mnkgj.k }kjk fuEukuqlkj le>k tk ldrk gS& ;fn :i;s 
10]000 ;wdks cSad ls 10 çfr'kr okf"kZd pØo`f) nj ij _.k ds :i esa fy;s 
x;s gSa] rks rhu o"kZ i'pkr ns; pØo`f) C;kt dh jkf'k gksxh& 
 

 feJ/ku (A) ¾ ewy/ku n nr r
(1 + ) ,      A= P(1 + )

100 100
 

 

 feJ/ku (A) ¾ 310
10,000(1 + )

100
 

      ¾ 10]000 ¼1-331½ 
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      ¾ :i;s 13]310 
 pØo`f) C;kt (C.I.)  ¾ [vfUre feJ/ku & ewy ewy/ku] 
 Compound Interest =  (Last Amount - Principal Amount) 
      ¾ 13]310 & 10]000 
      ¾ Rs. 3]310 
 bldks fuEu rkfydk }kjk Hkh le>k tk ldrk gS& 
o"kZ ewy/ku 

(P) 
C;kt dh x.kuk (Calculation of 

Interest) 
feJ/ku (P+Interest) 

çFke 10]000 10,000 x 10 x 1
 1000

100
=  

¼10]000$1]000½ ¾ 
11]000 

f}rh; 11]000 11,000 x 10 x 1
 1100

100
=  

¼11]000$1]100½ ¾ 
12]100 

r`rh; 12]100 12,100 x 10 x 1
 1210

100
=  

¼12]100$1]210½ ¾ 
13]310 

            Compound Interest = 
3,310 

 

uksV& bl mijksDr mnkgj.k esa C;kt dh nj dh x.kuk okf"kZd le;kof/k dks 
vk/kkj eku dj dh xbZ gSA 
 pØo`f) C;kt dh x.kuk gsrq le;kof/k nSfud] ekfld] f}ekfld] 
=Sekfld] N%ekgh vFkok okf"kZd vk/kkj ij fu;r dh tk ldrh gSA 
mnkgj.k (Illustration) 2 
 :i;s 1]200 dk 8 çfr'kr okf"kZd pØo`f) C;kt dh nj ls 2 o"kZ gsrq 
c;kt dh x.kuk dhft,& 
¼i½ ;fn C;kt dk vkx.ku v)Zokf"kZd vk/kkj ij fd;k tkrk gSA 
¼ii ½ ;fn C;kt dk vkx.ku ekfld vk/kkj ij fd;k tkrk gS] ,oa 
¼iii ½ ;fn C;kt dk vkx.ku =Sekfld vk/kkj ij fd;k tkrk gksA 
 
¼i½ C;kt dh x.kuk v)Z&okf"kZd vk/kkj ij dh tkrh gSa& 

  2nR/2
A= P(1 + )

100
 

  2x28/2
A= 1,200(1 + )

100
 

  44
A= 1,200(1 + )

100
 

  4A= 1,200(1 + 0.04) 

  A= Rs.1,404 

 pØo`f) C;kt (C.I.) = [A-P] =  :Œ [1]404 & 1]200] ¾ :Œ 204 
 uksV& ;fn C;kt dk vkx.ku v)Zokf"kZd vk/kkj ij fd;k tkrk gS rks 
okf"kZd C;kt nj dks vk/kk rFkk le; vof/k dks nwuk dj fn;k tkrk gSA 
¼ii ½ ;fn C;kt dk vkx.ku ekfld vk/kkj ij fd;k tkrk gS& 
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  12nR/12
A= P(1 + )

100
 

 

  12x28/12
A= 1,200(1 + )

100
 

 

  248
A= 1,200(1 + )

12x100
 

 

  24302
A= 1,200( )

300
 

  A= Rs.1,409 

 pØo`f) C;kt (C.I.)  ¾ [A - P] 
   ¾  [1]409&1]200] ¾ :Œ209 

 uksV& C;kt dk vkx.ku ;fn ekfld dks vk/kkj eku dj fd;k tkrk 
gS rks okf"kZd C;kt dh nj dks 12 ls foHkkT; rFkk le; vof/k dks 12 ls xq.kk 
fd;k tkrk gSA 
 
¼iii ½ ;fn C;kt dk vkx.ku dk vk/kkj =Sekfld gksrk gS& 

  4nR/4
A= P(1 + )

100
 

  4x28/4
A= 1,200(1 + )

100
 

  82
A= 1,200(1 + )

100
 

  8A= 1,200(1.02) 

  A= Rs.1,406 

 pØo`f) C;kt (C.I.) = [A - P] 
    ¾ 1]406&1]200 
    ¾ :Œ206 
 uksV& C;kt dk vkx.ku ;fn =Sekfld dks vk/kkj eku dj fd;k tkrk 
gS rks okf"kZd C;kt dh nj dks 4 ls foHkkT; rFkk le; vof/k dks 4 ls xq.kk 
fd;k tk;sxkA 

2-4 pØo`f) C;kt dk tknw & fu;e 72 (The Magic of 

Compound Interest - Rule of 72) 
 pØo`f) C;kt dks fo'o ds vkBosa vtwcs ds :i esa tkuk tkrk gSa] 
bldh peRdkjh 'kfDr dks pØo`f) C;kt ds fu;e 72 ls vxz çdkj le>k tk 
ldrk gS& 
 ;gk¡ ,d eq'r :i;s 10]000 dks dksbZ O;fDr 20 o"kZ dh vk;q esa tek 
djrk gS] rks fofHkUu C;kt njksa ij pØo`f) dk çHkko fuEuor ijhyf{kr gksxk& 
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 loZçFke C;kt nj ls 72 dks Hkkx nsus ij tks la[;k çkIr gksxh] mruh o"kks± 
¼le; vUrjky½ esa ml O;fDr dh /kujkf'k nks xquh gks tk;sxh] rFkk ;g Øe blh 
çdkj pyrk jgsxkA 
O;fDr dh 

vk;q 

C;kt dh 

nj 6%  

O;fDr 

dh vk;q 

C;kt dh 

nj 8%  

O;fDr dh 

vk;q 

C;kt dh 

nj 9%  

O;fDr dh 

vk;q 

C;kt dh nj 

12%  

20 10]000 20 10]000 20 10]000 20 10]000 
32 20]000 29 20]000 28 20]000 26 20]000 
44 40]000 38 40]000 36 40]000 32 40]000 
56 80]000 47 80]000 44 80]000 38 80]000 
68 1]60]000 56 1]60]000 52 1]60]000 44 1]60]000 
  65 3]20]000 60 3]20]000 50 3]20]000 
    68 6]40]000 56 6]40]000 
      62 12]80]000 
      68 25]60]000 

 uksV& 6 çfr'kr C;kt esa O;fDr dk fofu;ksx 72@6  ¾ çR;sd 12 o"kZ] 
8 çfr'kr C;kt esa O;fDr dk fofu;ksx 72@8 ¾ çR;sd 9 o"kZ] 9 çfr'kr C;kt 
esa O;fDr dk fofu;ksx 72@9 ¾ çR;sd 8 o"kZ rFkk 12 çfr'kr C;kt dh nj ls 
O;fDr dk fofu;ksx 72@12 ¾ çR;sd 6 o"kZ esa nqxuk gks tk;sxkA 
2-4-1 lk/kkj.k C;kt cuke pØof̀) C;kt (Simple Interest v/s Compound 

Interest) 
Øe 
la[;k 

vUrj dk 
vk/kkj 

lk/kkj.k C;kt pØo`f) C;kt 

1 ewy/ku (P) lk/kkj.k C;kt ds 
vUrxZr ewy/ku (P) 
vifjofrZr jgrk gSA 

ewy/ku (P) ifjofrZr gksrk 
jgrk gSA vof/k ds vk/kkj ij 
ewy/ku (P) esa C;kt tksM+dj 
vxyh x.kuk ds fy, og 
ewy/ku cu tkrk gSA 

2 C;kt dh 
x.kuk 

blds vUrxZr C;kt 
dh x.kuk ges'kk gh 
ewy/ku ij dh tkrh 
gSA 

blds vUrxZr C;kt dh 
x.kuk çR;sd vof/k ds vk/kkj 
ij c;kt dks tksM+us ds ckn 
vk;s ewy/ku ij dh tkrh gSA 

3 C;kt dh 
jkf'k 

çR;sd le; vof/k 
esa C;kt dh jkf'k 
leku jgrh gSA 

çR;sd le; vof/k esa C;kt 
dh jkf'k yxkrkj c<+rh jgrh 
gS ,oa vyx&vyx vkrh gSA 

4 C;kt dh 
vof/k 

lEiw.kZ vof/k dk 
C;kt lw= }kjk ,d 
ckj esa Kkr fd;k 
tkrk gSA 

blds vUrxZr c;kt dh nj 
,oa vof/k dk vk/kkj ¼nSfud] 
ekfld] N%ekgh] okf"kZd½ ds 
vk/kkj lw= dh lgk;rk ls 
Kkr fd;k tkrk gSA 

5 feJ/ku dh 
x.kuk (A) 

ewy/ku (P) $ C;kt 
dh jkf'k (S.I.)  

ewy/ku ¼1 $ nj@100½ le; 
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A = P+S.I. TR
A= P(1 + )

100
 

uksV& 

• çFke vof/k dk lk/kkj.k C;kt ,oa mlh vof/k dk pØo`f) c;kt nksuksa 
,d leku gksrs gSa] muesa dksbZ vUrj ugha gksrk gSA 

• x.kuk dh lqfo/kk gsrq pØo`f) C;kt dh x.kuk gsrq y?kqx.kd lkfj.k;ksa 
dh lgk;rk Hkh yh tk ldrh gSA 

2-4-2 C;kt dh ukeek= ,oa çHkkoh nj (Nominal Rate and Effective Rate of 

Interest) 
 C;kt dh ukeek= dh nj (Nominal Rate)& pØòf) C;kt dh x.kuk 
gsrq tc ,d fuf'pr vof/k ds vk/kkj ds rgr C;kt dh tks nj fuf'pr gksrh 
gS] mls ukeek= dh C;kt nj dgk tkrk gSA  
 C;kt dh çHkkoh nj (Effective Rate of Interest)& tc fdlh ewy/ku 
ij pØo`f) c;kt ,d vof/k esa dbZ ckj Kkr fd;k tkrk gS] ftlds 
QyLo:i C;kt dh jkf'k ewy/ku esa tqM+dj og vxyh vof/k ds fy, ewy/ku 
cu tkrh gSa ftlls vxyh C;kt dh jkf'k vf/kd vk;sxhA bl çdkj lEiw.kZ 
vof/k ds C;kt dh jkf'k ewy/ku esa tqM+ dj og vxyh vof/k ds fy, ewy/ku 
cu tkrh gSa ftlls vxyh C;kt dh jkf'k vf/kd vk;sxhA bl çdkj lEiw.kZ 
vof/k ds C;kt dh jkf'k dk vkdyu djds mlds vk/kkj ij C;kt dh çfr'kr 
Kkr djsaxs] rks og C;kt dh nj iwoZ esa fu/kkZfjr C;kt dh ukeek= dh nj ls 
vf/kd gksxh blh nj dks çHkkoh C;kt dh nj ls tkuk tkrk gSA 
 mnkgj.k ds fy;s] tc pØo`f) c;kt dh x.kuk =Sekfld vk/kkj ij 
10 çfr'kr okf"kZd nj ij Kkr dh tkuh gks rks mldh çHkkoh nj gksxh &  
  ewy/ku ¾ :i;s 100 
 

  TR
A= P(1 + )

100
 

 

  410/4
A= 100(1 + )

100
 

 

  441
A= 100( )

40
 

 
  A= Rs.110.40 
 Interest = 110.40 - 100 
  = 10.40 
 % rate  = 10.40% 
 
 pw¡fd =Sekfld ¾ okf"kZd@3 ekg 
   ¾ 12@3  



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          37  
 

   ¾ 4 =Sekfld 
 ;gk¡ çHkkoh C;kt dh nj 10-40 çfr'kr vk;h gS] tcfd ukeek= ds 
C;kt dh nj 10 çfr'kr gSA 

2-5 okf"kZdh (Annuity)  

 lkekU;r% ßokf"kZdhÞ 'kCn dk vfHkçk; okf"kZd vk/kkj ij fd;s tkus okys 
Hkqxrkuksa@çkfIr;ksa ls ekuk tkrk gSa] ysfdu O;kogkfjd rkSj ij blds vUrxZr 
fdlh Hkh le;kof/k ;Fkk ekfld] =Sekfld] Nekgh vFkok okf"kZd le; vof/k;ksa 
ds vUrxZr fd;s tkus okys Hkqxrkuksa@çkfIr;ksa dks Hkh okf"kZdh ds vUrxZr 
lfEefyr fd;k tkrk gSA 
 bl çdkj okf"kZdh ls vk'k; ,d fuf'pr vof/k rd fd;s tkus okys 
vkof/kd Hkqxrku@ çkfIr;ksa dh Øec) Ja[kyk dks okf"kZdh dgk tkrk gSA 
 bldh lgk;rk ls chek fdLr dh jkf'k] edku _.k dh fdLrksa dk 
vkdyu] fdjk;k Ø; i)fr@fdLr Hkqxrku i)fr ds vUrxZr Ø; fd;s x;s 
lkeku ds ewY;ksa dk Hkqxrku] _.k 'kks/ku fuf/k gsrq dks"k dk fuekZ.k ;k Nk=o`fÙk 
ds Hkqxrku gsrq okf"kZdh vkfn dk vkdyu fd;k tkrk gSA 
2-5-1 okf"kZdh ds çdkj (Types of Annuity) 
 okf"kZdh ds v/;;u ds n`f"Vdks.k ls eq[;r% nks çdkjksa esa foHkkftr fd;k 
x;k gS& 
1- fuf'pr okf"kZdh (Annuity Certain)& bl okf"kZdh ds vUrxZr Hkqxrku 
,d fuf'pr le;kof/k rd fcuk fdlh 'krZ ds gksrk jgrk gSA bl gsrq bls 
fuf'pr okf"kZdh ds uke ls tkuk tkrk gSA 
 fdjk;k Ø; i)fr ,oa fdLr Hkqxrku i)fr ds vUrxZr bl okf"kZdh dks 
ç;ksx esa yk;k tkrk gSA 
 mnkgj.k& jke ,d Vªd fdjk;k Ø; i)fr ij :i;s 50]000 esa Ø; 
djrk gSA liqnqZxh ij :i;s 10]000 dk Hkqxrku dj nsrk gS rFkk 'ks"k jkf'k pkj 
leku fdLrksa :i;s 10]000 çR;sd o"kZ ds vUr esa nsuk fuf'pr djrk gSa] rks ;g 
fuf'pr okf"kZdh dgyk;sxhA fuf'pr okf"kZdh dks iqu% pkj Hkkxksa esa foHkkftr 
fd;k tk ldrk gS tks fuEukuqlkj gS& 
 rRdky okf"kZdh (Immediate Annuity)& bl okf"kZdh ds vUrxZr ns; 
fdLr dk Hkqxrku çR;sd le;kof/k ds lekfIr ij fd;k tkrk gSA tc rd 
ç'u esa dksbZ vlaxr lwpuk gha nh xbZ gks rks mldk vfHkçk; rRdky okf"kZdh 
ls gh ekuk tkrk gSA 
 ns; okf"kZdh (Due Annuity)& bl okf"kZdh ds vUrZxr Hkqxrku çR;sd 
le;kof/k ds çkjEHk vFkkZr~ ns; gksus ij fd;k tkrk gSA 
 vkthou okf"kZdh (Life Annuity) & bl okf"kZdh ds uke ls gh Li"V gS 
fd bldk Hkqxrku ykHkdrkZ ds }kjk mlds thou i;ZUr rd fd;k tkrk gSA 
blh dkj.k ls bls vkthou okf"kZdh dgk tkrk gSA 
 vkLFkfxr okf"kZdh (Deferred Annuity)& bl okf"kZdh ds vUrxZr blds 
uke ds gh vuq:i okf"kZdh dk çFke Hkqxrku dqN fuf'pr lek;kof/k ds O;rhr 
gksus ds mijkUr ls fd;k tkrk gSA mnkgj.k ds fy;s jke }kjk ,d Vªd Ø; 
fd;k x;kA çFke fdLr dk Hkqxrku 5 o"kZ dh vof/k ds mijkUr fd;k tk;sxkA 
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rRi'pkr çR;sd o"kZ ds vUr esa fdLrksa dh lekfIr rd fd;k x;k Hkqxrku 
vkLFkfxr okf"kZdh ds vUrxZr lfEefyr fd;k tk;sxkA 
¼2½ vuUr okf"kZdh (Perpetual Annuity)& bls fujUrj pyus okyh 
okf"kZdh@fpjLFkk;h okf"kZdh Hkh dgk tkrk gSA bl okf"kZdh ds vUrxZr fdLrksa 
dk Hkqxrku vuUr dky rd fujUrj fd;k tkrk jgrk gSA mnkgj.k ds fy, 
fdlh Hkh Hkw&lEifÙk ij yxk;k tkus okyk okf"kZd çHkko@yxku vkfn dks 
vuUr okf"kZdh ds vUrxZr lfEefyr djsaxsA 
2-5-2 okf"kZdh dk feJ/ku (Amount of an Annuity) 
 blds vUrxZr fofHkUu le;kof/k esa Hkqxrku dh x;h lHkh fdLrksa dh 
/kujkf'k dk ewy;ksx rFkk mu fdLrksa ij pØo`f) C;kt dh nj ls vftZr C;kt 
dh jkf'k dks lkewfgd :i ls tksM+us ij çkIr jkf'k dks okf"kZdh dk feJ/ku dgk 
tk;sxkA 
 vr% laf{kIr :i esa okf"kZdh dk feJ/ku ¾ ¼fofHkUu fdLrksa esa ns; 
/kujkf'k $ ml vof/k esa vftZr pØo`f) C;ktA 
2-5-3 okf"kZdh dk orZeku ewY; (Present Value of Annuity) 
 okf"kZdh dk orZeku ewY; og dgykrk gS flds vUrxZr fofHkUu fdLrksa 
ds rgr Hkqxrku dh xbZ jkf'k dk lkewfgd ;ksx dks lfEefyr djrs gSaA bls 
okf"kZdh ds rRdky /ku vFkok oLrq ds udn ewY; ls Hkh tkuk tkrk gSA blds 
vUrxZr vftZr C;kt dks lfEefyr ugha djrs gSa& 
 lw= :i esa 
 okf"kZdh dk orZeku@rRdky@udn ewY; ¾ ¼okf"kZdh dk feJ/ku ¼Less½ 
fu/kkZfjr le;kof/k esa vftZr pØo`f) C;kt½ 
 okf"kZdh ds feJ/ku] rFkk okf"kZdh ds orZeku ewY; dh x.kuk gsrq ç;qdr 
lw=& 
¼1½ rRdky fuf'pr okf"kZdh ds feJ/ku dks Kkr djus gsrq& 

  time (n)a
A = (1+i)  - 1

i
    

   vFkok 

  time (n)A = P(1+i)  

¼2½ rRdky fuf'pr okf"kZdh ds ewy/ku dh x.kuk gsrq 

  time (n)a
P = 1 - (1+i)

i
    

   vFkok 

  
time (n)

A

(1+i)
 

¼3½ fuf'pr okf"kZdh ns; ds feJ/ku dh x.kuk gsrq& 

  time (n)a(1+i)
A = (1+i)  - 1

i
    

¼4½ fuf'pr okf"kZdh ns; ds ewy/ku dh x.kuk gsrq& 

  time (n)a(1+i)
P = 1 - (1+i)

i
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¼5½ vuar dky okf"kZdh dk rRdky ¼ewy/ku½ dh x.kuk gsrq& 

  
a

P = 
i
 

mnkgj.k (Illustration) 3 
 20 o"kks± rd fujUrj pyus okyh :i;s 2]000 dh okf"kZdh dk feJ/ku 
Kkr dhft,A pØo`f)] C;kt dh nj 8 çfr'kr okf"kZd fuf'pr gSA 
gy (Solution) 
 fn;k gS& a ¾ okf"kZdh ¾ Rs.2]000 
   n = time = 20 years 
   i = rate = 8% okf"kZd 

  time (n)a
A = (1+i)  - 1

i
    

 

  202000 x 100 8
A = (1+ )  - 1

8 100
 
  

 

 

  2027
A = 25,000 ( )  - 1

25
 
  

 

Using the log and Antilog Table- 
y?kqx.kd lkj.kh dk ç;ksx djus ij 

 
20

27

25
 
 
 

 dks gy djus ij 

 Antilogs of [20 Logs 27 - 20 Logs 25] 
 Antilogs of [20(1.4314 - 1.3979)] 
 Antilogs of [20x0.0335] 
 Antilogs of [0.67] or 4.677 

 Putting the value of 
20

27

25
 
 
 

 in formula- 

  25,000[4.677 - 1] 
  25,000 x 3.677 = Rs.91,925 
 vr% :i;s 2]000 dh okf"kZdh dk feJ/ku 20 o"kks± ds i'pkr :i;s 
91]925 gksxkA 
mnkgj.k (Illustration) 4 
 jkeujs'k vius cpr [kkrs esa :i;s 3]000 çR;sd dh 10 leku okf"kZd 
fdLrksa dks tek djrs gSa] ftl ij okf"kZd pØòf) C;kt dh nj 5 çfr'kr 
okf"kZd gSA 10 o"kZ i'pkr okf"kZdh dk Hkkoh ewY; Kkr dhft,A rFkk orZeku 
ewY; Hkh Kkr dhft,A 
gy (Solution)& 
 okf"kZdh dk Hkkoh ewY; (FVA) 

 (Future Value of Annuity) 
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  103000 x 100 5
= (1+ )  - 1

5 100
 
  

 

 

  1021
= 60,000 ( )  - 1

20
 
  

 

 y?kqx.kd lkj.kh;u dk ç;ksx djus ij 
 Using the log and Antilog table 

 
10

21

20
 
 
 

dks gy djus ij 

 Antilogs of [10 Logs 21 - 10 Logs 20] 
 Antilogs of [10(1.3222 - 1.3010)] 
 Antilogs of [10(0.0212)] 
 Antilogs of 0.2120 or 1.629 

 Putting the value of  
10

21

20
 
 
 

in formula above 

  60,000[1.629 - 1] 
  60,000 x 0.629 = 
  FVA = Rs.37,740 
 orZeku ewY; (Present Value) dh x.kuk 

  
time (n)

A
P = 

(1+i)
 

 A = FVA Rs.37,740 Kkr fd;k gS] Rate = 5%, time = 10 years 

  
10

37,740
P = 

5
(1+ )

100

 

 

  
10

37,740
P = 

21
( )
20

 

 y?kqx.kd lkj.kh;u ls gy djus ij Kkr ewY; 1-629 çkIr gqvk 
¼mijksDr iwoZ esa gy fd;k x;k gS½A 

  
37,740

P =  = Rs.23,168
1.629

 

 vr% okf"kZdh dk orZeku ewY; (P Value) :i;s 23]168 gSA 
mnkgj.k (Illustration) 5 
 ,d fofu;ksDrk çR;sd ekg ds vUr esa :i;s 1]000 fofu;ksftr djrk 
gSA pØo`f) C;kt dh nj 12 çfr'kr okf"kZd] ekfld vk/kkj ij pØòf) C;kt 
dh x.kuk dh tkrh gSA 10 o"kZ ds fofu;kstu ds i'pkr bl okf"kZdh dk ewY; 
D;k gksxk\ 
gy (Solution)- 
 okf"kZdh dk Hkkoh ewY; (FVA) = 
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  time (n)a(1+i)
A = (1+i)  - 1

i
    

 Putting the values eku j[kus ij 

  1201000(1+1/100) 1
A = (1+ )  - 1

1/100 100
 
  

 

 

  1201000(1.01) 101
A = ( )  - 1

.01 100
 
  

 

 y?kqx.kd lkj.kh;u dk ç;ksx djus ij 
 Using the log and Antilogs table 

 
120

101

100
 
 
 

dks gy djus ij 

 Antilogs of [120 logs 101 - 120 logs 100] 
 Antilogs of [120 (2.0043 - 2.0000] 
 Antilogs of [120 x 0.0043] 
 Antilogs of 0.516 or 3.281 

 mijksDr eku dks lw= esa iqu% j[kus ij& 

  [ ]1000(1.01)
A = 3.281 - 1

.01
 

  A = 1,01,000 x 2.281 = Rs.2,30,381 
 ;fn bl okf"kZdh dk orZeku ewY; Kkr dh tk, rks fuEukuqlkj Kkr 
fd;k tk;sxkA 

 okf"kZdh dk orZeku ewY; 
n

a(1+i) 1
(P.V.) = 1 - 

i (1+i)

 
 
 

 

    vFkok 

 
time (n)

A
P.V. = 

(1+i)
 

 A = Rs.2,30,381 ¼Kkr fd;k gS½] Rate 12% okf"kZd] ekfld 1% gksxhA 
 Time 10 years or 120 months 

 120
120

2,30,381 2,30,381
P Value =  = 

1 101(1+ )
100 100

 
 
 

 

 

 
2,30,381

P Value =  = 70,217
3.281

 

 uksV& 3-281 ewY; y?kqx.kd lkj.kh ls Kkr djus ij çkIr gqvkA 
mnkgj.k (Illustration) 6 
 eksgu :i;s 15]000 dh ykxr ls okf'kax e'khu Ø; djrk gSA og 
lqiZnxh ij :i;s 3]000 dk Hkqxrku djrk gS rFkk 'ks"k jkf'k 4 o"kks± esa leku 
okf"kZd fdLrksa esa djus dh lgefr çnku djrk gSA ns; fdLr dh jkf'k dh 
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x.kuk dhft;s ;fn vo'ks"k jkf'k ij 10 çfr'kr okf"kZd pØo`f) c;kt yxk;k 
tkrk gSA 
gy (Solution)- 
 mijksDr esa okf'kax e'khu dk udn ewY; :i;s 15]000 gS rFkk eksgu ds 
}kjk liqZnxh ij :i;s 3]000 dk Hkqxrku dj fn;k x;k gSA vo'sk"k jkf'k ¼:i;s 
15,000 & :i;s 3,000½ ¾ :i;s 12000 gSA vr% vko`fÙk Hkqxrku fdLr dh 
jkf'k dh x.kuk fuEu çdkj gksxh& 

  
time (n)

a 1
P = 1 - 

i (1+i)

 
 
 

 

 

  
4

a 1
P = 12000 =  1 - 

.10 (1+.10)

 
 
 

 

 

  
1

12000 = 10a 1 - ,
1.4641

 
  

 

 

  
.4641

12000 =  10a x 
1.4641

 

 

  
12,000 x 1.4641

a = ,
10 x .4641

 

 
  = Rs.3,786 each instalment. 
2-5-4 vuUr okf"kZdh dk orZeku ewY; Kkr djuk (Present Value of Perpetual 

Annuity)- 
 vuUr okf"kZdh ds vUrxZr vkof/kd çkfIr;k¡ vFkok Hkqxrku ,d fuf'pr 
frfFk ij çkjEHk gksdj vur dky rd tkjh jgrh gSaA bldh çeq[k fo'ks"krk 
lek;kof/k dk fuf'pr ugha gksuk gSA bldk lcls mi;qDr mnkgj.k 
isa'ku@Hkfo"; gsrq fofu;kstu vkfnA 

  
a 1

P  = 1 - 
i (1+i)∞ ∞

 
 
 

 

  
a

P  = (1 0)
i∞ −  

  
a

P  = 
i∞  

 mijksDr ds vk/kkj ij ge vuar rRdky fuf'pr okf"kZdh dk orZeku 
ewY; Kkr dj ldrs gSaA ;fn gesa vuar ns; okf"kZdh dk orZeku ewY; Kkr 
djuk gksa] rks fuEu lw= dh lgk;rk ls Kkr djsaxsA 

  
a(1+i) 1

P  = 1 - 
i (1+i)∞ ∞
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a(1+i) 1

P  = 1 - 
i 0∞

 
  

 

 

  
a(1+i)

P  = 
i∞  

mnkgj.k (Illustration) 7 
 mTtoy lsok fuo`fÙk ds i'pkr~ çfrekg :i;s 50]000 isa'ku ds :i esa 
çkIr djuk pkgrk gS rFkk e`R;ksijkUr Hkh bl ykHk dks vxyh ih<h ds fy;s Hkh 
lqjf{kr djuk pkgrk gSA og 10 çfr'kr okf"kZd pØo`f) C;kt ds vk/kkj ij 
vuUr okf"kZdh dk mís'; çkIr djus ds fy, fdruh /kujkf'k ds fofu;kstu dh 
vko';drk gksxh\ 
gy (Solution)- 
 çfrekg isa'ku dh jkf'k (a) :i;s 50]000 

  
a

P  = 
i∞  

 

  
50,000

P  = 
.008333∞  

 
  P  = Rs.60,00,240∞  

 pw¡fd ekfld nj ¾ 
.10

12
 ¾ -008333 

 ;fn mTToy isa'ku jkf'k dks rRdky blh ekg ls çkIr djuk pkgrk gS 
rks fuEukuqlkj fofu;kstu jkf'k dk vkdyu fd;k tk;sxkA 

  
a(1+i)

P  = 
i∞  

 

  
50,000(1+.008333)

P  = 
.008333∞  

 
  P  = Rs.60,50,240∞  

 where a = 50,000, i (monthly) 
.10

= 
12

 = .008333 

 uksV& bldsk Kkr djus ds fy, iwoZ esa çkIr fofu;ksftr jkf'k :i;s 
60]00240 ds vUrxZr orZeku ekg dh isa'ku dks ;fn lfEefyr dj fy;k 
tk;sxk] rc Hkh rRdky fofu;kstu dh jkf'k ¼:i;s 60]00]240 $ :i;s 50]000½ 
¾ :i;s 60]50]240 ds led{k gh vk;sxhA 

2-6 flafdax Q.M (Sinking Fund) 

 flafdax Q.M ds }kjk ,d dks"k dk l`tu fd;k tkrk gSaA bl dks"k dk 
ç;ksx iwoZ fuf'pr mís';ksa dh iwfrZ ds fy, fd;k tkrk gSA blds l`tu gsrq 
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,d fuf'pr /kujkf'k fuf'pr lkekf;d vUrjky ij fuf'pr vof/k ds fy, 
fofu;ksftr dh tkrh jgrh gSA le; vof/k iw.kZ gksus ij bl Q.M dh jkf'k 
ml fuf'pr mís'; dh iwfrZ ds fy, miyC/k gks tkrh gSA bl çdkj l`ftr 
dks"k dks flafdax Q.M dgk tkrk gSA 
2-6-1 flafdax Q.M dh x.kuk (Calculation of Sinking Fund) 
 flafdax Q.M dh x.kuk ds fy, loZçFke ml jkf'k dk vuqeku yxk;k 
tkrk gS] ftlls ml fuf'pr mís'; dh iwfrZ dh tk;sxhA mnkgj.k ds fy, 
Hkfo"; esa 10 o"kZ i'pkr 20 yk[k :i;s ls ,d e'khujh dk Ø; fd;k tkuk 
gSaA rks flafdax Q.M ds fy, 20 yk[k :i;s ,df=r fd;s tkus gSa tks 10 o"kZ 
dh le;kof/k esa fd;s tk;saxsA bl ij ,d fuf'pr nj ls C;kt Hkh ladfyr 
gksxkA 
mnkgj.k (Illustration)  8 
 20 yk[k :i;s dh flafdax Q.M cukus gsrq çfro"kZ fdruh /kujkf'k 
fofu;ksftr djus dh vko';drk gS] tcfd fofu;ksftr jkf'k ij 10 çfr'kr 
pØo`f) C;kt ,oa Q.M dh vko';drk 10 o"kks± ds i'pkr gSA 
gy (Solution)- 
 Given - Sinking Fund Amount required Rs.20,00,000  
   No. of Years (n) 10 years 
   Interest rate (i) = 10% 
 SFA = I[FVIFA (i.n)] 

 20,00,000 = I[FVIFA 
10

x10
100

 
 
 

] 

 20,00,000 = I[6.1146(1)] 
 20,00,000 = I[15.9374248] 

 Investment required per annuam = 
20,00,000

15.9374248
 = 1,25,491 

Approx. 
 Note - FVIFA(i.n) dks foÙkh; rkfydkvksa dh enn ls vklkuh ls Kkr 
fd;k tk ldrk gSA 

2-7 lkjka'k  
 mijksDr ds v/;;u ds vk/kkj ij ;g Li"V gS fd eqæk dk ,d le; 
ewY; gksrk gSA ftlls fu.kZ;ksa dks ysus esa dkQh eí çkIr gksrh gSA orZeku eqæk 
dk ewY; Hkfo"; esa çkIr gksus okyh mruh eq[k eqæk dh rqyuk esa vf/kd ewY; 
j[krk gSaA eqæk ds le; ewY; dh vo/kkj.kk ds dkj.k C;kt dk çknqZHkko gksrk 
gSA iw¡thxr ctVu ,oa Hkfo"; gsrq dks"kksa ds l`tu esa eqæk ds le; ewY; dh 
viuh çeq[k Hkwfedk gSA blds }kjk fofu;ksx fu.kZ;ksa dks çfrikfnr djus esa 
enn çkIr gksrh gSA 

2-8 'kCnkoyh 
volj ykxr& çkIr volj dks NksM+us ij feyus okyk çfrQy volj ykxr 
dgykrk gSA 
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eqæk dk orZeku çkI; ewY;& blds vUrxZr eqæk ds le; ewY; esa eqæk dk 
Hkfo"; esa çkIr ewY; dks lfEefyr fd;k tkrk gSA 
eqæk çlkj& eqæk çlkj esa oLrqvksa ds ewY;ksa esa o`f) gksrh gS rFkk eqæk dh Ø; 
'kfDr de gks tkrh gSA 
eqæk ladqpu& eqæk ladqpu ds vUrxZr oLrqvksa ds ewY;ksa esa deh gks tkrh gSa 
rFkk eqæk dh Ø; djus dh 'kfDr c<+ tkrh gSaA 
pØo`f) C;kt& blds vUrxZr ewy/ku esa vftZr C;kt tksM+dj C;kt dh x.kuk 
iw.kZ le; vUrjky gsrq dh tkrh gSA ;g lk/kkj.k C;kt dh rqyuk esa vf/kd 
gksrh gSA 
C;kt dh çHkkoh nj& blds vUrxZr tc pØòf) nj ls o"kZ esa ,d ls vf/kd 
ckj C;kt vnÙk gksrk gS] rks bl vk/kkj ij vkxf.kr C;kt dh nj çHkko'kkyh 
nj gksrh gSA 
okf"kZdh& blds vUrxZr lkekU; rkSj ij okf"kZd vk/kkj ij Hkqxrkuksa vFkok 
çkfIr;ksa dk vkx.ku fd;k tkrk gSA 
flafdax Q.M& blds }kjk Hkfo"; gsrq dks"kksa dk l`tu vko`fÙkd fdLrksa ds 
ek/;e ls fd;k tkrk gSA le;kof/k iw.kZ gksus ij ,df=r dks"k ls ml fuf'pr 
mís'; dh iwfrZ dj yh tkrh gSA 

2-9 cks/k iz”u 
cgqfodYih; ç'u 
1- C;kt nj 'kwU; gksus dh n'kk esa eqæk dk le; ewY; gksxk& 
 ¼v½ cjkcj ¼c½ vf/kd ¼l½ de ¼n½ buesa ls dksbZ ugha 
2- le; dkjd ds dkj.k mRifÙk gksrh gSa& 

¼v½ fofu;ksx dh ¼c½ C;kt dh ¼l½ miHkksx dh ¼n½ buesa ls 
dksbZ ugha 

3- eqæk çlkj ds vUrxZr& 
 ¼v½ oLrqvksa ds ewY;ksa esa deh vkrh gSA 
 ¼c½ oLrqvksa ds ewY;ksa esa o`f) gks tkrh gSA 
 ¼l½ oLrqvksa ds ewY;ksa esa fLFkjrk cuh jgrh gSA 
 ¼n½ buesa ls dksbZ ughaA 
4- pØo`f) C;kt ds tknw 72 ds vUrxZr ewy/ku dks nqxquk djus gsrq& 
 ¼v½ 72 dks le; vUrjky ls xq.kk djuk iM+rk gSA 
 ¼c½ 72 dks le; vUrjky ls Hkkx nsuk iM+rk gSA 
 ¼l½ 72 dks C;kt dh nj ls xquk djuk iM+rk gSA 
 ¼n½ 72 dks C;kt dh nj ls Hkkx nsuk iM+rk gSA 
5- lk/kkj.k C;kt ds vUrxZr ewy/ku& 
 ¼v½ ifjofrZr gksrk jgrk gSA 
 ¼c½ vifjofrZr jgrk gSA 
 ¼l½ dHkh ifjofrZr rks dHkh vifjofrZr gks tkrk gSA 
 ¼n½ mijksDr esa ls dksbZ ughaA 
6- okf"kZdh dk feJ/ku esa lfEefyr gksrk gS& 
 ¼v½ leLr fdLrksa dk ;ksx 
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 ¼c½ leLr fdLrksa dk ;ksx ,oa mu ij vnÙk C;kt 
 ¼l½ vnÙk dh jkf'k;ksa dk ;ksx 
 ¼n½ mijksDr esa ls dksbZ ughaA 

2-10 cks/k iz”uksa ds mRrj 
1- v]   2-  c]   3-  c]   4]  n]   5-  c]   6]   c  

2-11 Loij[k ç'u 
1- eqæk dk le; ewY; ls vki D;k le>rs gSa\ orZeku dh rqyuk esa 

Hkfo"; esa eqæk dh Ø; 'kfDr de gksus ds dkjdksa dh O;k[;k dhft,A 
2- C;kt ls vki D;k le>rs gSa\ C;kt ds çdkj crkb;sA pØo`f) C;kt 

,oa lk/kkj.k C;kt esa vUrj dhft,A 
3- pØo`f) C;kt dk tknw&fu;e 72 dks foLrkj ls le>kb;sA 
4- C;kt dh ukeek= dh nj ,oa C;kt dh çHkkoh nj esa vUrj Li"V 

dhft,A 
5- okf"kZdh ls vki D;k le>rs gSa\ okf"kZdh ds fofHkUu çdkjksa dks 

le>kb;sA 
6- orZeku ewY; D;k gS\ flafdax Q.M dk fuekZ.k D;ksa fd;k tkrk gS\ 

2-12 lUnHkZ iqLrdsa 
“Financial Management”- M.Y. Khan & P.K. Jain, Tata Mc Graw Hill. 

ÞfoRrh; cktkjksa dh dk;Ziz.kkyhÞ& izks0 oh0 ih0 vxzoky& lkfgR; Hkou 
ifCyds”kUl] vkxjkA 

Þfuxeh; ys[kkaduÞ& lh0 ,e0 tSu ,oa ,0 ds0 vxzoky& g Master g Educorp, 
esjBA 
ÞizcU/k gsrq foRrh; fo”ys’k.kÞ& MkW0 ,0 ds xxZ& Lokrh izdk”ku] cqyUn”kgjA 
Þfuxeh; ys[kkfof/kÞ& MkW0 ts0 lh0 ok’.ksZ; ,oa MkW0 jktdqekj& uouhr 
izdk”ku] uthckcknA 
O;kolkf;d foRr % Mk0 vkj0,l0 dqyJs"B o Mk0 fou; 'kadj 
flag 
mPp foRrh; izcU/k % Mk0 ,l0ih0 xqIrk o Mk0 ch0 dqekj feRry 
O;kolkf;d foRr % Mk0 ,Q0lh0 'kekZ 
foRrh; izcU/k  % Mk0 ,e0Mh0 vxzoky o Mk0 ,u0ih0 vxzoky 
Financial Management : Dr. I.M. Pandey 

foRrh; izcU/k  % Mk0 vksloky 
 
 
 
 
 
 
 
 



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          47  
 

bdkbZ& 3 Hkkjrh; foÙkh; iz.kkyh ,oa foÙkh; rFkk vkfFkZd 

okrkoj.k dk foÙkh; izcU/k ij izHkko (Indian 

Financial System and Impact of Financial and  
Economical Environment on Financial 
Management)  

bdkbZ dh :Ikjs[kk 
3-0 izLrkouk  
3-1 foÙkh; iz.kkyh dk vFkZ 
 3-1-1 foÙkh; iz.kkyh dh lajpuk  
 3-1-2 foÙkh; laLFkk,¡ 
 3-1-3 foÙkh; cktkj 
3-2 foÙkh; iz.kkyh ds mn~ns'; 
 3-2-1 foÙkh; iz.kkfy;ksa dk egRo 
3-3 foÙk iwfrZ ds lzksr 
 3-3-1 foÙkh; vko';drk ds izdkj  
 3-3-2 Hkkjr esa laLFkkxr foÙk izcU/ku 
 3-3-3 Hkkjr esa laLFkkxr foÙkh; laLFkkvksa dh vko';drk 
 3-3-4 laLFkkxr foÙk izcU/ku ds nks"k 
3-4 foÙkh; iz.kkyh ,oa vkfFkZd fodkl 
 3-4-1 foÙkh; iz.kkyh ,oa iw¡th fuekZ.k dh izfØ;k 
 3-4-2 fuos'k ,oa iwath fuekZ.k 
 3-4-3 foÙkh; iz.kkyh ,oa ekSfnzd uhfr 
3-5 lkjka'k 
3-6 'kCnkoyh 
3-7 cks/k iz”u 
3-8 cks/k iz”uksa ds mRrj 
3-9 Loij[k iz'u 
3-10 lUnHkZ iqLrdsa 

mís'; 
bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd% 

• foÙkh; iz.kkyh dk vFkZ o foÙkh; iz.kkyh dh lajpuk ds ckjs esa foLr̀r 
#i ls tku ldsaA  

• foÙkh; iz.kkyh ds mn~ns';ksa o foÙkiwfrZ ds lzksrksa ls voxr gks ldsaA  

• Hkkjrh; foÙkh; iz.kkyh ,oa vkfFkZd fodkl dk o.kZu dj ldsaA 

3-0  izLrkouk  
 foÙk dks vk/kqfud vFkZO;oLFkk esa thou ,d dh laKk iznku dh x;h 
gSA vFkZO;oLFkk dh leLr vkfFkZd fØ;k,¡ foÙk ds pkjksa vksj ?kwerh gSaA 
vFkZO;oLFkk ds fofHkUu la?kVdks ;Fkk&m|ksx] okf.kT;] —f"k] LokLF;] f'k{kk] 
cqfu;knh <k¡pk] mRiknu] miHkksx] jktLo vkfn lHkh fØ;k,¡ foÙkh; ra= ij 
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fuHkZj djrh gSaA foÙkh; fØ;k,¡ fdlh Hkh ns'k dh fLFkjrk ,oa mldh izxfr ds 
ekid dk lksiku gksrh gSaA bu fØ;kvksa dks veyh&tkek igukus gsrq ,d 
^fu;eu ra=* dh vko';drk gksrh gS] ftlls bu fØ;kvksa dk ;Fkkle; fu;eu 
,oa fu;a=.k fd;k tk ldsA blh ^fu;eu ra=* dks foÙkh; iz.kkyh ds :i esa Hkh 
tkuk tkrk gSA  

3-1  foÙkh; iz.kkyh dk vFkZ (Meaning of Financial System)  

 foÙkh; iz.kkyh lkekU;r;k vkfFkZd fØ;kvksa dk ,d fu;eu ra= gksrk 
gSA blds vUrxZr foÙkh; laLFkkvksa] midj.kksa] lsokvksa] lk/kuksa] dk;Zfof/k;ksa] 
O;ogkjksa ,oa cktkjksa ds lewg ds :i esa bldkss fo'ysf"kr fd;k tkrk gSA ;s 
lHkh lewg ,d nwljs ls vUrZlEcfU/kr gksrs gSaA  
 bl izdkj foÙkh; iz.kkyh ds vUrxZr vkfFkZd fØ;kvksa esa cprksa] 
fofu;ksxksa] fofu;ksxksa dk vuqdwyre vkcaVu ,oa ykHkksa dk iquZfu;kstu vkfn dks 
lfEefyr fd;k tkrk gSA foÙkh; midj.kksa] foÙkh; lsokvksa] foÙkh; cktkjksa dh 
vko';drk vkfFkZd fØ;kvksa ds lkFk vkilh rkyesy gsrq vR;Ur vko';d gksrh 
gSA blh ^fu;ked ra=* dks foÙkh; iz.kkyh ds :i esa ifjHkkf"kr fd;k tkrk gSA  
 ^^bl izdkj foÙkh; iz.kkyh foÙkh; lk/kuksa] foÙkh; cktkjksa] fu;ked 
midj.kksa] foÙkh; lsokvksa] dk;Zfof/k ,oa O;ogkjksa dk ,d fefJr latky lewg gS] 
tks ,d&nwljs ls ijLij vkUrfjd rkSj ij tqM+s gq, gSaA** 
3-1-1 foÙkh; iz.kkyh dh lajpuk (Structure of Financial System)  %& 
 foÙkh; iz.kkyh dh ifjHkk"kk ls fofnr gS fd foÙkh; iz.kkyh dh lajpuk 
ds vUrxZr foÙkh; laLFkkvksa] foÙkh; cktkjksa] fu;ked ra=ksa] midj.kksa] foÙkh; 
lsokvksa vkfn dks lfEefyr fd;k tkrk gSA blfy, foÙkh; iz.kkyh dks foÙkh; 
{ks= dh laKk Hkh iznku dh x;h gSA foÙkh; iz.kkyh dh lajpuk ds v/;;u gsrq 
fuEufyf[kr dk v/;;u vko';d gS& 
 1- foÙkh; laLFkk;sa (Financial Institutions) 
 2- foÙkh; cktkj (Financial Markets) 
 3- foÙkh; midj.k (Financial Instruments or Tool) 
 4- foÙkh; lsok,¡ (Financial Services) 
3-1-2 foÙkh; laLFkk,¡ (Structure Institutions ) %& 
 foÙkh; laLFkkvksa ds vUrxZr mu leLr laLFkkvksa dks lfEefyr fd;k 
tkrk gS tks tekvksa (Deposits)] cprksa (Saving) dks Lohdkj dj mUgsa 
,df=r djds fuos'kdksa dks fuos'k gsrq miyC/k djkrs gSaA bl izdkj ;s laLFkk,¡ 
cSafdax ds izkFkfed dk;ksZa ¼1½ tekvksa dks Lohdkj djuk rFkk ¼2½ _.k iznku 
djuk dks dq'kyrk ls fuogZu djrh gSA blds vfrfjDr ;s foÙkh; laLFkk,¡ 
,tsUlh lEcfU/kr lsokvksa] lkekU; mi;ksfxrk ds dk;ksZa dk fuogZu djds foÙkh; 
lsok;sa miyC/k djkrs gSaA foÙkh; laLFkkvksa dh rqyuk esa xSj&foÙkh; O;kolkf;d 
laLFkk;sa dsoy e'khujh] ;kaf=dh midj.kksa] rduhfd Kku] cqfu;knh <k¡pk] dPpk 
eky vkfn ds lEcU/k esa ysunsu djrs gSaA foÙkh; laLFkkvksa dks fuEu pkVZ ls 
le> ldrs gSaA    
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foÙkh; laLFkk,¡ (Financial Institutions) 
 

 
 

 fu;ked laLFkk,a    foÙkh; eè;LFk   xSj&foÙkh; eè;LFk vU; l¡LFkk,¡ 
 

 
 
 RBI    SBI   IRDA   BIFR  NFRA cSafdax eè;LFk    xSj&cSafdax eè;LFk 

(i) fu;ked laLFkk,¡ (Regulating Institutions)  %& 
 fu;ked laLFkkvksa dks foÙkh; iz.kkyh eas loksZPp LFkku izkIr gksrk gSA 
;g foÙkh; iz.kkyh ds ra= dks fu;fer djus ds fy, loksZPp LFkku izkIr laLFkk,¡ 
gksrh gSA foÙkh; iz.kkyh dks fu;af=r djus ij lEiw.kZ mÙkjnkf;Ro bUgha laLFkkvksa 
ij gksrk gSA fu;a=.k ds mn~ns'; ds ǹf"Vxr ;s loksZPp laLFkk;sa foÙkh; ysunsuksa 
ls lEcfU/kr fu;e] mifu;e] vf/kfu;e] vkpkj lafgrk] fn'kk&funsZ'k vkfn 
le;&le; ij rS;kj djds mudk vuqikyu lqfuf'pr djkrh gSA fu;ked 
laLFkkvksa esa fuEu dks lfEefy fd;k tk ldrk gS& 
¼v½ Hkkjrh; fjtoZ cSad vkWQ bafM;k ¼dsUnzh; cSad½  
¼c½ izfrHkwfr ,oa fofue;u cksMZ vkWQ bafM;k ¼SEBI½ lsch 
¼l½ chek fu;ked fodkl izkf/kdj.k ¼IRDA½  
¼n½ vkS|ksfxd ,oa foÙkh; iqufuZek.k cksMZ ¼BIFR½  
¼;½ us'kuy QkbZusaf'k;y fjiksfVZax vFkkWfjVh&jk"Vªh; foÙkh; lwpuk izkf/kdj.k 
¼NFRA½ 
(ii) foÙkh; e/;LFk (Financial Intermediaries)  %& 
 foÙkh; e/;LFkksa ds vUrxZr foÙkh; laLFkkvksa dks fufgr fd;k tkrk gSA 
budk eq[; dk;Z vfUre cprdrkZvksa ,oa vfUre lk[k l`tu djus okyksa ds 
e/; e/;LFkrk djuk gksrk gSA bu laLFkkvksa esa eq[; :i ls okf.kfT;d cSadksa] 
lgdkjh cSadksa] _.k lfefr;ksa] Mkd?kj cpr cSad] fpV Q.M vkfn dks lfEefyr 
djrs gSaA  

 ¼v½ cSafdax e/;LFk (Banking Intermediaries) %& ;s laLFkk;sa dsoy 
cSafdax dk;ksZa dk lek;kstu djrh gSa] buesa leLr okf.kfT;d cSadksa ds 
lkFk&lkFk cSafdax xfrfof/k;ksa esa lafyIr laLFkkvksa tSls lgdkjh cSad] Mkd?kj 
tekvksa vkfn dks lfEefyr djrs gSA 

 ¼c½ xSj&cSafdax e/;LFk (Non-Banking Intermediaries) %& bu 
laLFkkvksa esa dsoy mUgha laLFkkvksa dks lfEefyr fd;k tkrk gS] tks cSafdax dk;ksZa 
esa layXu ugha gksrh gSa] ysfdu eè;LFkrk dk dk;Z lEikfnr djrh gSaA buesa 
eq[; :i ls thou chek dEifu;ksa] ijLij fufèk ¼E;qpy Q.M½] fpV Q.M] 
lkekU; VªLV dks"k vkfn dks lfEefyr djrs gSaA  

 ¼l½ xSj&foÙkh; e/;LFk (Non-Financial Intermediaries)  
%&xSj&foÙkh; e/;LFkksa ds vUrxZr ,slh laLFkkvksa dks lfEefyr djrs gSa] tksfd 
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e/;LFk ds :i esa dk;Z djds viuh lsok;sa iznku djrs gSa] buesa fdjk;k Ø; 
dEifu;ksa] tksf[ke iw¡th dEifu;ksa vkfn dks 'kkfey fd;k tkrk gSA  

 ¼n½ vU; laLFkk,¡ (Other Institutions)  %& bu laLFkkvksa esa mu 
laLFkkvksa dks lfEefyr fd;k tkrk gS] tksfd mijksDr laLFkkvksa dh lgk;d ds 
:i esa dk;Z djrh gSa] buesa LVkWd czksdj] fu;kZr lk[k tek dEifu;k¡] chek ,oa 
izfrHkw fuxe vkfn dks 'kkfey fd;k tkrk gSA  
3.1.3 foÙkh; cktkj (Financial Markets)  %& 
 foÙkh; cktkj ds vUrxZr foÙkh; ifj&lEifÙk;kas ftlds vUrxZr va'kksa] 
_.ki=ksa] LVkWd] ckW.M] ljdkjh izfrHkwfr;ksa] cSad pSd] fcYl vkfn dk 
Ø;&foØ; fd;k tkrk gSA foÙkh; cktkj dk lEcU/k ml leLr {ks= ls fy;k 
tkrk gS tgk¡ mijksDr ifj&lEifÙk;ksa dk ysunsu fd;k tkrk gSA foÙkh; cktkj 
dks fuEufyf[kr pkVZ ds ek/;e ls le>k tk ldrk gS&  

foÙkh; cktkj (Financial Markets)  
 

 
laxfBr foÙkh; cktkj                               vlaxfBr foÙkh; 
cktkj 
 
 
eqæk cktkj                     iw¡th cktkj         (i) ns'kh cSadlZ o 
egktu 
                                                (ii)    egktu 

(i)  fjt+oZ cSad                      (i)  nh?kZdkfyd çfrHkwfr cktkj 

(ii)   LVsV cSad v‚Q+ bafM;k           (ii)  vYidkfyd çfrHkwfr cktkj 

(iii) O;kikfjd cSad 

(iv)  futh cSad 

(v) lgdkjh cSad 

(vi)  xSj cSafdax l¡LFkk,¡ 

3-2  foÙkh; iz.kkyh ds mn~ns'; (Objects of Financial 
System)   
 foÙkh; iz.kkyh ds ek/;e ls U;wure foÙkh; lk/kuksa }kjk vf/kdre 
ykHkksa dks vftZr djuk gksrk gS] foÙkh; iz.kkyh dk ;g mn~ns'; vR;f/kd 
egRoiw.kZ gS] ysfdu foÙkh; 'kkfL=;ksa ds blds ^vf/kdre ykHk* 'kCn ij viuh 
vkifÙk ntZ djrs gq, dgk gS fd ;g vf/kdre ykHk ds LFkku ij ^vuqdwyre 
ykHk* gksuk vR;kf/kd mfpr jgsxkA bl lEcU/k esa lksykseu btjk dk ;g dFku 
vR;f/kd egRoiw.kZ gks tkrk gS fd ]^^foÙkh; iz.kkyh dk eq[; mn~ns'; /ku dk 
vf/kdrehdj.k gS] ysfdu bl mn~ns'; dh iwfrZ djrs le; miHkksDrk oxZ ds 
fgrksa dks Hkh /;ku esa j[kuk pkfg,A** foÙkh; iz.kkyh ds vUrxZr ;fn laLFkk dk 
izcU/k ^vuqdwyre ykHk* dks vftZr djus dh uhfr dk vuqikyu djrk gS rks 
blls lekt ds fdlh Hkh oxZ dk dksbZ 'kks"k.k ugha gksrkA foÙkh; iz.kkyh ds 
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mn~ns';ksa ds lEcU/k esa fofHkUu foÙkh;'kkfL=;ksa }kjk fuEufyf[kr rhu izdkj ds 
mn~ns';ksa dk Li"Vhdj.k fd;k x;k gS& 
¼1½ vf/kdre ykHkksiktZu dk mn~ns'; (Objects of Profits 

Maximisation) %& 
 izR;sd laLFkk@dEiuh@O;kolkf;d miØe dk eq[; mn~ns'; mlds 
Lokfe;ksa ds fgrksa dh j{kk djuk gksrk gS] ftudh iwfrZ vf/kdre ykHkksiktZu 
}kjk dh tk ldrh gSA laLFkk }kjk vftZr ykHk dks laLFkk dh mRiknu {kerk] 
foØ; {kerk ,oa izcU/kdh; ,oa iz'kkldh; dk;Zdq'kyrk dk ekin.M le>k 
tkrk gSA vr% izR;sd laLFkk foÙkh; iz.kkyh ds ek/;e ls uohure rduhfd 
fof/k;ksa dk iz;ksx djds Lokeh fgrksa dks lqjf{kr j[kus dk iz;kl djrh gSA vr% 
ykHk ds vk/kkj ij fdlh Hkh O;kolkf;d laLFkk dk dk;Z&ewY;kdau fd;k tk 
ldrk gS] D;ksafd ykHkksa dks vf/kdre mRiknu ,oa foØ; esa o`f) djds ,oa 
ykxrksa esa deh djds gh fd;k tk ldrk gSA  
¼2½ vf/kdre izfrQy dk mn~ns'; (Objects of maximum 
returns)  %& 
 foÙkh; iz.kkyh ds mn~ns';ksa dh f}rh; dM+h ds :i esa vf/kdre izR;k; 
nj dks lfEefyr fd;k tkrk gSA fdlh Hkh O;kolkf;d laLFkk dh iw¡th lajpuk 
esa lerk va'k i¡wth ds vfrfjDr iwokZfèkdkj va'kèkkfj;ksa ,oa _.ki=/kkjdksa }kjk 
Hkh iw¡th dks fofu;kstu fd;k tkrk gSA buds vkfFkZd fgrksa dks lqj{kk iznku 
djuk Hkh O;kolkf;d foÙk izcU/kd dk drZO; gksrk gSA _.ki=/kkfj;ksa dks muds 
}kjk fofu;ksftr i¡wth ij C;kt dk fu;fer Hkqxrku] iwokZf/kdkj va'k/kkfj;ksa dks 
iwokZf/kdkj ykHkka'k dk fu;fer Hkqxrku ,oa lerk va'k/kkfj;ksa dh izfr va'k 
¼EPS½ esa o`f) ds lkFk&lkFk va'kksa ds cktkj ewY; esa o`f) dks buds fgrksa dh 
lqj{kk ekuk tkrk gSA vr% bu lHkh i{kdkjksa dks lqj{kk iznku djus ds fy, ;g 
vko';d gS fd ,slh foÙkh; iz.kkyh }kjk mfpr izcU/kdh; dk;ksZa dks lEikfnr 
fd;k tk;s ftlls fofu;ksftr iw¡th ij vfèkdre izR;k; nj dh izkfIr gks ldsA  
¼3½ ewY; vf/kdrehdj.k dk mn~ns'; (Objects of Worth 

Maximisation)   %& 
 lksykseu bt+jk ds vuqlkj] ^^foÙkh; iz.kkyh dk eq[; mn~ns'; /ku dk 
vf/kdrehdj.k gSA** ;gk¡ ij /ku ds ewY; vf/kdre ¼Value 
maximisation ½ djus vFkok lEifÙk;ksa ds 'kq) orZeku ewY; vf/kdre djus 

¼Net Present value maximisation ½ ls yxk;k tkrk gSA izks- bjfou 
Ýs.M Hkh bl er ds leFkZd Fks muds vuqlkj] ^^foÙkh; iz.kkfy;ksa dk mn~ns'; 
fo'kq) lEifÙk;ksa ds ewY;ks esa o`f) djuk gSA fo'kq) lEifÙk;ksa ds ewY;ksa esa 
vfHko`f) ls fofu;ksx ewY;ksa esa o`f) gks tk;sxh rFkk blds ifj.kkeLo:i va'kksa 
ds cktkj ewY; esa Lor% gh òf) gks tk;sxhA ;g mn~ns'; ykHk vf/kdrehdj.k 
mn~ns'; dh rqyuk esa vf/kd mi;qDr ekuk tkrk gS] D;ksafd blds vUrxZr 
jksdM+ vkxeksa ¼Cash inflows ½ ds vk/kkj ij x.kuk dk;Z fd;k tkrk gS] 
ftlds dkj.k ys[kkadu ykHkksa dh vLi"Vrk ,oa lafnX/krk ls NqVdkjk fey tkrk 
gSA eqnzk izlkj ds dkj.k eqnzk dh Ø;&'kfDr esa tks deh vkrh gS] mldk 
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lek;kstu 'kq) orZeku ewY; i)fr }kjk gks tkrk gSA ;g mn~ns'; izcU/kdksa dh 
;ksX;rk ,oa dk;Zdq'kyrk dk ekid Hkh gksrk gSA   
3-2-1  foÙkh; iz.kkfy;ksa dk egRo (Importance of Financial 
System)  %& 
 ^foÙk* vk/kqfud vkS|ksfxd lajpuk dk thou jDr gSA ;g leLr 
O;kolkf;d fØ;kvksa dk ewykèkkj fcUnq gSA ftl izdkj ,d LoLFk 'kjhj gsrq 
i;kZIr jDr dk gksuk vko';d le>k tkrk gS] Bhd mlh izdkj ,d LoLFk 
O;kolkf;d laLFkk esa i;kZIr foÙk dh ek=k dk gksuk vR;Ur vko';d gSA fo'o 
dk dksbZ Hkh ns'k i;kZIr foÙk ds vHkko esa leqfpr fodkl dh dYiuk Hkh ugha 
dj ldrk gSA izks- bjfou Ýs.M ds vuqlkj] ^^,d QeZ dh lQyrk] ;gk¡ rd 
fd mldk vfLrRo mldh dk;Z{kerk ,oa mRiknu djus dh bPNk] LFkk;h ,oa 
dk;Z'khy iw¡th esa fofu;ksx djus dh {kerk i;kZIr lhek rd mldh foxr ,oa 
orZeku uhfr;ksa }kjk gh fu/kkZfjr gksrh gSA** dqN blh izdkj ds fopkj izks- 
lksykseu bt+jk }kjk Hkh O;Dr fd;s x;s gSa] muds vuqlkj] ^^foÙkh; iz.kkfy;ksa ds 
ek/;e ls vkt dsoy dks"kksa ds laxzg.k djus dh ,d fof'k"V fØ;k ek= gh 
ugha gS] vfirq lEiw.kZ izcUèkdh; foKku dk ,d vfHkUu vax cu x;k gSA ;g 
dks"kksa ds ,d=hdj.k ds lkFk&lkFk mRiknu foi.ku ,oa fu.kZ;u ls izR;{k :i 
ls lEcfU/kr jgrk gSA** foÙkh; iz.kkfy;ksa ds c<+rs gq, egRo dks ns[krs gq, 
glcS.M ,oa Mkdjh us viuh ifjHkk"kk esa fo'ys"k.k fd;k gS] ^^fofHkUu vkfFkZd ,oa 
O;koklf;d xfrfof/k;ksa dks ,d lw= esa fijksus ds fy, fdlh iz.kkyh dh 
vko';drk gksrh gS tks mUgsa lqpk: :i ls funsZf'kr dj lds vkSj O;kolkf;d 
iz.kkfy;k¡ ,dek= 'kfDr'kkyh lk/ku gS] tks bl dk;Z dks c[kwch ls iw.kZ djrk 
gSA** 
 blds vk/kkj ij ;g dguk dksbZ vfr'k;ksfDr ugha gS fd O;kolkf;d 
iz.kkfy;k¡ leLr O;kikj] okf.kT; ,oa m|ksx dh vkRek gSA bu iz.kkfy;ksa ds 
ek/;e ls miyc/k ^foÙk* O;kolkf;d lapkyu dk vk/kkjHkwr rRo gksus ds dkj.k 
O;olk; dk dksbZ Hkh vax O;kolkf;d iz.kkfy;ksa ds egRo ls vNwrk ugha jgrk 
gSaA la{ksi esa] O;kolkf;d iz.kkfy;ksa dk egRo fuEu izdkj O;Dr fd;k tk 
ldrk gS& 
¼1½ O;kolkf;d izcU/kdksa ds fy, egRo (Importance for business 
managers)  %& 
 foÙkh; iz.kkyh dk lokZf/kd egRo O;kolkf;d izcU/kdksa ds fy, gh 
ifjyf{kr gksrk gSA O;kolkf;d iz.kkfy;k¡ izcU/kdksa dks foosdiw.kZ dk;Z djus dh 
izsj.kk iznku djrk gSA laLFkk esa fofu;ksDrkvksa }kjk fofu;ksftr iw¡th dk 
dq'kyre mi;ksx rHkh lEHko gS] tcfd izcU/kd oxZ foÙkh; izcU/k dh fofHkUu 
rduhfd fof/k;ksa ds fo'ys"k.k ds mijkUr laLFkk ds fgr esa dksbZ fu.kZ; ysus esas 
leFkZ gksrs gSaA O;kolkf;d iz.kkfy;k¡ ds xgu v/;;u ds i'pkr~ gh os vius 
bl mÙkjnkf;Ro ds lkFk U;k; dj ldrs gSaA vr% ;g O;kolkf;d izcU/kdksa ds 
fy, vR;Ur egRoiw.kZ rduhfd iz.kkyh gSA  
¼2½ fofu;ksDrkvksa ds fy, egRo (Importance for investors)  %& 
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 foÙkh; iz.kkfy;ksa }kjk miyC/k foÙkh; lalk/ku fofu;ksDrkvksa dks viuh 
fofu;ksftr i¡wth ij vf/kdre izR;k; vftZr djus dk volj iznku djrk gSA 
fofu;ksDrk&fofu;ksx ls iwoZ fofHkUu fodYiksa ij ykHknk;drk dk fu/kkZj.k djds 
mfpr fodYi dks viukdj iw¡th fofu;ksftr djrs gSaA laLFkk dk loZJs"Brk 
rHkh fl) gksxh tcfd laLFkk ds izcU/kd foÙkh; rduhfd dh en~n ls ykHk 
vf/kdrehdj.k dh uhfr dks viukrs gSaA ykHk ds vf/kd gksus ij laLFkk Å¡pk 
Hkqxrku vuqikr fuf'pr djds fofu;ksDrkvksa ds fgrksa dks lqj{kk iznku dj 
ldrh gSA  
¼3½ deZpkfj;ksa ds fy, egRo (Importance for employees)  %& 
 foÙkh; izcU/ku esa dq'kyrk ,oa foosdiw.kZ jhfr;ksa ls foÙk dk iz;ksx 
fd;k tkrk gSA blls mRiknu esa o`f)] xq.koÙkk esa lq/kkj ,oa foØ; esa o`f) 
gksrh gSA blds QyLo:i  laLFkk dk lEiw.kZ ykHk vizR;kf'kr :i ls c<+ tkrk 
gSA laLFkk ds ykHkkas esa o`f) ls deZpkfj;ksa ds osru] HkÙks ,oa cksul esa Hkh o`f) 
gksrh gSA laLFkk deZpkjh fgrksa dks /;ku esa j[kdj vf/kd /ku Jfed dY;k.k ij 
O;; djds deZpkfj;ksa ds eukscy dks c<+kus dk iz;kl djrh gSA  
¼4½ cSadksa ,oa fof'k"V foÙkh; laLFkkvksa ds fy, egRo (Importance for 
banks and other financial institutions)  %& 
 cSad ,oa vU; fof'k"V foÙkh; laLFkk;sa dks"kksa ds laxzg.k ,oa muds 
fofu;kstu gsrq foÙkh; iz.kkyh ds Kku dh izkfIr djrs gSaA blds vHkko esa ;s 
cSad ,oa foÙkh; laLFkk;sa vius fu/kkZfjr y{;ksa dks izkIr djus esa foQy jgrh gSA 
vr% dq'kyrkiwoZd foÙk ds fofu;kstu gsrq bu laLFkkvksa ds izcU/kdksa dks foÙkh; 
iz.kkfy;ksa dh iw.kZ tkudkjh gksuk vR;Ur vko';d gSA  
¼5½ va'k/kkfj;kas ds fy, egRo (Importance for shareholders)  %& 
 va'k/kkfj;ksa dks O;kolkf;d foÙk ds lEcU/k esa iw.kZ Kku gS rks os laLFkk 
dh foÙkh; fLFkfr dk Lo;a ewY;kdau djds vius fgrksa dh lqj{kk Lo;a dj 
ldrs gSaA laLFkk ds lapkydksa dks va'k/kkjh mfpr ykHkka'k uhfr viukus gsrq 
foo'k dj ldrs gSa ,oa mfpr foÙkh; iz.kkyh ds vuqikyu gsrq lapkydksa dks 
ck/; Hkh dj ldrs gSaA  
¼6½ ljdkj ds fy, egRo (Importance of Government)  %& 
 foÙkh; iz.kkfy;ksa esa ^yksd foÙk* dk Hkh v/;;u fd;k tkrk gSA blds 
}kjk ljdkj dks yksd O;;] yksd vkxe ,oa yksd _.kksa ds lEcU/k esa Kku dh 
izkfIr gksrh gSA ljdkj vf/kdre dY;k.kdkjh O;;ksa ij vf/kd foÙk dk 
fofu;kstu djrh gS] ftlls lkekftd dY;k.k esa vfHko`f) gksrh gSA vr% 
O;kolkf;d foÙk izcU/k ,oa foÙkh; iz.kkfy;ksa ds vHkko esa dksbZ Hkh ljdkj yksd 
dY;k.k ds O;;ksa dks ugha dj ldrh gSA vr% ljdkj ,oa mlds va'k/kkfj;ksa dks 
foÙkh; iz.kkfy;ksa ds fo'kn v/;;u ,oa Kku dh vko';drk izrhr gksrh gSA  
¼7½ vU; i{kdkjksa ds fy, egRo (Importance for other parties)  
%& 
 O;kolkf;d iz.kkfy;ksa Lo:i lkoZHkkSfed ,oa loZO;kidrk dk iqV fy;s 
gq, gksrs gSaA vr% bldk lEcU/k izR;sd fØ;k] i{kdkj ,oa mlds ifj.kke ls 
gksrk gSA vU; i{kdkjksa ds vUrxZr okf.kT; fo"k; ls lEcfU/kr fo|kFkhZ] 
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vFkZ'kkL=osÙkk] jktuhfrK] vkfn dks lfEefyr djrs gSa] bUgsa Hkh foÙkh; iz.kkfy;ksa  
ds fl)kUrksa dk iw.kZ gksuk vko';d gS] D;ksafd blds vHkko esa os ns'k dh 
vkfFkZd leL;kvksa dks le>us] fo'ys"k.k djus ,oa lqy>kus esa vius dks vleFkZ 
gksaxsA vr% mijksDr foospu ls Li"V gS fd O;kolkf;d fØ;kvksa ds lapkyu esa 
foÙkh; iz.kfy;ksa dk ;ksxnku gS] ogha yksd dY;k.k ls lEcfU/kr fØ;kvksa dk 
lEiknu Hkh blds fcuk ugha fd;k tk ldrk gSA bl izdkj foÙkh; iz.kkyh] ,d 
,slh /kqjh gS ftlds pkjks vksj lHkh O;kolkf;d fØ;k;sa] fofu;ksDrkx.k] va'kèkkjh] 
deZpkjh lewg] ljdkj] cSad ,oa foÙkh; laLFkk;sa] vFkZ'kkL=h] jktuhfrK ,oa 
fo|kFkhZ lHkh xksykdkj ?kwers utj vkrs gSaA  

3-3 foÙk iwfrZ ds L=ksr (Sources of Finance Supply)  

 fdlh Hkh ;kstuk dks ewrZ:i iznku djus gsrq ^foÙk* dh vko';drk 
ifjyf{kr gksrh gSA ^foÙk* og /kqjh gS] ftlds pkjksa vksj leLr O;kogkfjd 
fØ;k;sa pDdj dkVrh gSaA foÙk ds vHkko esa vPNh ls vPNh ;kstuk dks Hkh ne 
rksM+rs gq, ns[kk tk ldrk gSA bl izdkj foÙk vk/kqfud O;olk; dk ewykèkkj 
fcUnq gSA foÙk dh vi;kZIrrk fdlh Hkh miØe dh ;kstukvksa dh vlQyrk dk 
eq[; dkj.k gksrh gSA vr% foÙk dh miyC/krk gh vius esa i;kZIr ugha gksrh gS] 
cfYd foÙk dh vko';drk ds lkFk miyCèkrk ,oa i;kZIrrk dk gksuk Hkh vR;Ur 
vko';d gSA blds fu;kstu gsrq foÙkh; fu;kstu dk lgkjk fy;k tkrk gS] 
ftlesa foÙkh; izcU/kd foÙk vko';drk ,oa foÙk ds lk/kuksa dk iwokZuqeku yxkrs 
gSaA foÙk dh vko';drk dh iwfrZ gsrq izcU/kd fofHkUu foÙkh; lk/kuksa dk pquko 
dj ldrs gSa] ysfdu foÙk ds lk/kuksa ds pquko ls iwoZ foÙkh; lk/ku dh iz—fr 
dh tk¡p dh tk;sxhA laLFkk dh vYidkyhu vko';drk dks nh?kZdkyhu iz—fr 
okys foÙkh; lk/ku ls iw.kZ ugha fd;k tk ldrk gSA blh izdkj nh?kZdkyhu 
foÙkh; vko';drk dks fdlh Hkh n'kk esa vYidkyhu lk/kuksa ls iwjk djuk 
laLFkk ds fy, ,d vkRe?kkrh dne gksxkA  
;gk¡ ij fofHkUu foÙk iwfrZ ds lk/kuksa dk fo'ys"k.k fd;k tk jgk gSA  

3-3-1- foÙkh; vko';drk ds izdkj (Types of Financial 
Requirements)  %& 

 tSlk fd blls iwoZ v/;k; esa Hkh crk;k x;k gS fd laLFkk dh foÙkh; 
vko';drk dks le;kuqlkj rhu oxksZa esa oxhZ—r fd;k tk ldrk gSA blds 
foHkktu gsrq dksbZ vk/kkjHkwr fu;e ,oa fl)kUr ugha gSaA if'pe caxky esa jkT; 
vkS|ksfxd foÙk fuxe }kjk 1951 esa LFkkfir lfefr us bl lEcU/k esa vius 
fopkj izdV fd;s FksA mUgha ds fopkjksa dks vk/kkjHkwr fl)kUr ekudj orZeku esa 
foÙkh; izcU/kd foÙkh; vko';drk dks fuEukuqlkj rhu Jsf.k;ksa esa  
oxhZ—r djrs gSa&  
¼1½ vYidkyhu foÙkh; vko';drk (Short-term Financial 

Requirement) %& 
 lfefr ds vuqlkj] ^^,d o"kZ vof/k rd dh foÙkh; vko';drk dks 
vYidkyhu foÙk dgk tkrk gSA** blds  vUrxZr laLFkk ds mu O;;ksa dks 
lkekU;r;k lfEefyr fd;k tkrk gS] tks laLFkk ds fnu&izfrfnu ds dk;ksZa dks 
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lapkfyr djus gsrq vfr vko';d gksrs gSaA bu vko';drkvksa dh iwfrZ laLFkk 
dk;Z'khy iw¡th  ¼Working Capital ½ dh en~n ls djrh gSA dk;Z'khy iw¡th 
dk fu/kkZj.k pkyw lEifÙk;ksa ¼Current Assets ½ esa ls pkyw nkf;Rokas 
¼Current Liabilites ½ dks ?kVkdj fd;k tkrk gSA vYidkyhu foÙkh; 
vko';drkvksa dh iwfrZ esa lkekU;r% cSad _.kksa] cSad vf/kfod"kksZa] nsunkjksa ,oa 
izkI;ksa ls olwy dh x;h jkf'k] ;kpuk ij _.k ¼Calls on credit ½ ,oa 
izfr/kkfjr ykHkksa dh jkf'k ¼Retained Earnings ½ dks lfEefyr fd;k tkrk 
gSA  

¼2½ e/;edkyhu foÙkh; vko';drk (Medium-term Financial 
Requirement ) %& 

 blds vUrxZr] ^^,d o"kZ ls ysdj nl o"kZ vof/k rd dh foÙkh; 
vko';drk dks eè;edkyhu foÙk dh Js.kh esa j[kk tkrk gS**A ^^Medium 
term credits as those advanced for a periods rangin g 
from one year to ten years'' . dqN fo}kuksa dks bl oxhZdj.k dh 
mPpre lhek ij vkifÙk gS] muds vuqlkj e/;edkyhu foÙkh; vko';drk ds 
vUrxZr ,d o"kZ ls ysdj rhu vFkok ik¡p o"kZ rd dh vof/k dks gh lfEefyr 
fd;k tkuk pkfg,A e/;edkyhu foÙkh; vko';drk ds vUrxZr laLFkk ds mu 
O;;ksa dks lfEefyr djrs gSa] ftUgsa u rks iw.kZ :i ls ifjorZu'khy vkSj u gh 
LFkk;h O;;ksa dh ifjfèk esa j[kk tkrk gSA blds vUrxZr lEifÙk;ksa ds izfrLFkkiu] 
j[k&j[kko] 'kks/k ,oa fodkl dk;ksZa gsrq foÙk dh vko';drk dk;Z'khy iw¡th dh 
c<+h gqbZ vko';drk] LFkk;h lEifÙk;ksa dks Ø; djus gsrq foÙk dh vko';drk] 
vkfn foÙkh; vko';drkvka dks lfEefyr djrs gSaA e/;edkyhu foÙk iwfrZ ds 
lkèkuksa esa okf.kfT;d cSadksa ls _.k] tu&fu{ksi ¼Public Deposits ½] va'k 
iw¡th] 'kks/; _.k&i=ksa dk fuxZeu] fof'k"V foÙkh; laLFkkvksa ls _.k vkfn dks 
lfEefyr djrs gSaA  
¼3½ nh?kZdkyhu foÙkh; vko';drk (Long-term Financial Requirement ) 
%& 
 blds vUrxZr] ^^nl o"kZ ;k mlls vf/kd vof/k okyh foÙkh; 
vko';drk dks nh?kZdkyhu foÙk dh Js.kh esa lfEefyr djrs gSaA** Long 
term credits as those advanced made for periods ten  or 
over ten years''.  nh?kZdkyhu foÙkh; vko';drk nl o"kZ ls rhl o"kZ ;k 
mlls Hkh vf/kd vof/k gsrq gks ldrh gSA bldh vf/kdre le; lhek ij dksbZ 
izfrcU/k ugha gSA nh?kZdkyhu foÙk dh vko';drk ml laLFkk dks lokZf/kd gksrh 
gS] ftldh orZeku esa LFkkiuk] lekesyu] ,oa izorZu gks jgk gSA laLFkk izkjfEHkd 
O;;ksa dh iwfrZ gsrq] LFkk;h lEifÙk;ksa ds Ø; gsrq ,oa laLFkk ds foLrkj gsrq 
nh?kZdkyhu lk/kuksa ls foÙk tqVkrh gSA nh?kZdkyhu foÙk iwfrZ ds lk/kuksa esa va'kh 
iw¡th dk fuxZeu ¼lerk ,oa iwokZf/kdkj½] nh?kZdkfyd _.kksa dk l`tu ,oa ykHkkas 
dk iquZfofu;ksx ¼Ploughing back of profits ½] vkfn dks lfEefyr djrs 
gSaA   
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3-3-2  Hkkjr esa laLFkkxr foÙk izcU/ku (Institutional Financing in 
India ) %& 
 e/;edkyhu ,oa nh?kZdkyhu foÙk ds izcU/ku gsrq laLFkk dks vius 
vkUrfjd lzksrksa ds vfrfjDr foÙkh; laLFkkvksa ij Hkh fuHkZj jguk iM+rk gSA Hkkjr 
tSls vYifodflr ns'k esa vkS|ksfxd fodkl gsrq fof'k"V foÙkh; laLFkkvksa dh 
vko';drk ifjyf{kr gksrh gSA vkS|ksfxd foÙk fuxe tk¡p lfefr] 1953 us 
viuh O;k[;k esa Li"V :i ls fy[kk gS fd] m|ksxksa dks nh?kZdkyhu foÙk dh 
iwfrZ gsrq fof'k"V foÙkh; laLFkkvksa dh egÙkh vko';drk gS] D;ksafd ;gk¡ ,d vksj 
rks fodflr iw¡th cktkj dh deh gS] ogha nwljh vksj fu{ksi i)fr ij vk/kkfjr 
okf.kfT;d cSad vkS|ksfxd foÙk iwfrZ djus esa vleFkZ gS**A 
 ns'k ds Lora= gksus ds i'pkr~ vkS|ksfxd uhfr ds vuq:i rhoz vkfFkZd 
fodkl dh ifjdYiuk dks lkdkj :i nsus ds fy, laLFkkxr foÙk izcU/ku dh 
vko';drk ifjyf{kr gqbZA ml le; ns'k esa ijEijkxr i)fr ij vkèkkfjr 
m|ksx /kU/ks rks cgqrk;r esa Fks] ysfdu vk/kkjHkwr iwathxr m|ksxksa dk vHkko FkkA 
mUur rduhdksa ds Ø; gsrq] uohure e'khuksa ,oa dy&iqtksZa dh LFkkiuk gsrq 
cgqr cM+h ek=k esa iwath dh vko';drk FkhA Hkkjrh; iwath dk LoHkko izkjEHk ls 
gh csykspnkj Fkk] vr% bl foÙkh; vko';drk dks vkUrfjd lzksrksa ls iw.kZ fd;k 
tkuk yxHkx vlEHko gh FkkA vr% bl e/;edkyhu ,oa nh?kZdkyhu foÙk dh 
iwfrZ gsrq foÙkh; laLFkkvksa dh LFkkiuk Hkkjr ljdkj }kjk le;&le; ij dh 
x;hA 
laLFkkxr foÙk izcU/ku dk vFkZ (Meaning of Institutional 
Financing)  %& 
 tc dksbZ O;kolkf;d laLFkk ljdkj }kjk LFkkfir foÙkh; laLFkkvksa ls 
e/;edkyhu ,oa nh?kZdkyhu _.k djrh gS rks mls laLFkkxr foÙk izcU/ku dgk 
tkrk gSA  
3-3-3 Hkkjr esa laLFkkxr foÙkh; laLFkkvksa dk egRo vFkok vko';drk 

(Importance or Needs of Institutional Financing in India)  
 Hkkjr esa laLFkkxr foÙkh; laLFkkvksa dk egRo vFkok vko';drk fuEu 
dkj.kksa ls ifjyf{kr gksrh gS& 
¼1½ iawth fuekZ.k dh fuEu nj (Low rate of Capital formation)  
%& 
 Hkkjr esa iwoZdky esa iwath fuekZ.k dh fuEu nj ds dkj.k laLFkkvksa dks 
foÙk dh vkiwfrZ vius vkUrfjd lzksrksa ls iw.kZ djuk yxHkx vlEHko FkkA vr% 
nh?kZdkyhu foÙk dh iwfrZ gsrq O;kolkf;d izfr"Bkuksa dks ,slh laLFkkvksa dh 
vko';drk eglwl gqbZ tks mudh bl vko';drk dks iw.kZ dj ldsA laLFkkxr 
foÙkh; laLFkkuksa }kjk vc ;g lEHko gks ik;k gSA  
¼2½ laxfBr iwath cktkj dh deh iw.kZ djuk (To fulfill the lack of 
organized capital market)  %& 
 laLFkkxr foÙkh; izcU/ku dk egRo blfy, Hkh Hkkjr esa cgqr vf/kd 
c<+ x;k gS] D;ksafd Hkkjr esa laxfBr iwath cktkj dk izkjEHk ls gh vHkko jgk 
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gSA vkS|ksfxd foÙk fuxe tkap lfefr] 1953 us Hkh viuh vk[;k esa ;g Li"V 
:i ls fy[kk Fkk fd ;gk¡ fodflr iawth cktkj dk loZFkk vHkko gS ,oa dk;Zjr 
okf.kfT;d cSad Hkh bu laLFkkvksa dh foÙk dh ekax dks iw.kZ djus esa vleFkZ gSaA 
bu dkj.kksa ds dkj.k laLFkkxr foÙk izcU/ku dk egRo Hkkjr esa vkSj vf/kd c<+ 
x;k gSA  
¼3½ Hkkjrh; iwath dk 'kfeZyk ¼csykspnkj½ gksuk (Shyness of Indian 

Capital)  %& 
 Hkkjrh; iwath dks Lora=rk ds i'pkr~ Hkh csykspnkj ekuk x;k gSA blds 
ihNs Hkkjrh; fofu;kstdksa dk Hkkjrh; m|ksxksa esa :fp ugha ysuk] bldk eq[; 
dkj.k FkkA Hkkjrh; fofu;kstd de tksf[ke ,oa ijEijkxr m|ksxksa esa gh 
fofu;ksx djuk vf/kd mi;qDr le>rs FksA bl ifjfLFkfr esa uohu izkfof/k;ksa 
okys m|ksxksa gsrq iwath dk vHkko lnSo ifjyf{kr gksrk FkkA vr% iwath dh vkiwfrZ 
gsrq ,slh foÙkh; laLFkkvksa dh vko';drk izrhr gksus yxhA  
¼4½ fu;ksftr vFkZO;oLFkk esa egRo (Importance in  

Planned Economy)  %& 
 ns'k ds vktkn gksus ds i'pkr 1948 esa izFke vkS|ksfxd uhfr cuk;h 
x;hA blesa rhoz vkfFkZd fodkl ds lkFk&lkFk fu;ksftr :i ls fodkl dh 
ifjdYiuk ij Hkh cy fn;k x;kA iwath dh ekax ,oa iwfrZ esa lkeatL; LFkkfir 
djus gsrq laLFkkxr foÙk izcU/ku dh vko';drk izrhr gksus yxhA bl 
vko';drk dks iw.kZ djus gsrq foÙkh; laLFkkvksa dh LFkkiuk dh x;hA  
¼5½ m|ksxksa ds vk/kqfudhdj.k gsrq (For the modernisation of insdustries) 
%& 
 Lora=rk izkfIr ds i'pkr ns'k esa vkfFkZd fodkl dh xfr dks rst 
djus gsrq ijEijkxr m|ksxksa ds LFkku ij uohu izkfof/k;ksa okys m|ksxksa dh 
LFkkiuk ij vf/kd cy fn;k tkus yxkA bl gsrq cgqr cM+h ek=k esa iawth dh 
vko';drk FkhA ftls laLFkk;sa vius vkUrfjd ,oa ?kjsyw lzksrksa ls iw.kZ dj ikus 
esa vleFkZ FkhA vr% bUgsa ,slh laLFkkvksa dh vko';drk izrhr gksus yxh] tks 
budh nh?kZdkyhu foÙkh; fu;kstu _.k miyC/k djk ldsA vr% laLFkkxr 
foÙkh; izcU/ku }kjk bu laLFkkvksa dks _.k miyC/k djk;k x;kA  
¼6½ lerk ij O;kikj ds ykHk izkIr djus gsrq (To get gains of 

Trading on Equity)  %& 
 laLFkk ds izcU/kdksa dk ;g mn~ns'; jgk gS fd lerk ij O;kikj ds 
ykHkksa dks mBk;k tk;sA bl gsrq laLFkk ds izcU/kd de Lokeh iwath ,oa 
vf/kdkf/kd ckg~; vFkkZr~ _.k iwath dk iz;ksx djuk pkgrs gSaA ckg~; iwath dh 
vko';drk dh iwfrZ _.ki=ksa] _.kksa ,oa foÙkh; laLFkkvksa ls _.k ysdj iw.kZ dh 
tkrh gS] vr% laLFkkxr foÙkh; izcUèku dh vko';drk izrhr gksus yxhA  
¼7½ izkFkfed m|ksxksa dh LFkkiuk gsrq (To establishment of 

primary industries)  %& 
 Lora=rk ds le; ns'k esa vk/kkjHkwr izkFkfed m|ksxksa dk loZFkk vHkko 
FkkA izkFkfed m|ksxksa dh LFkkiuk gsrq o`gn Lrj ij iawth dh vko';drk gksrh 
gS ftls laLFkkxr foÙkh; laLFkkvksa }kjk gh iw.kZ fd;k tk ldrk gSA  
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3-3-4  laLFkkxr foÙk izcU/ku ds nks"k vFkok dfe;k¡ (Demerits or 
Shortcomings of Institutional Financing)  

 laLFkkxr foÙk izcU/ku ds tgk¡ dbZ ykHk gSa] ogha mlds dbZ nks"k Hkh 
fn[kk;h nsrs gSaA ;g nks"k okLro esa laLFkkxr foÙkh; laLFkkvksa ds u gksdj muds 
nks"kiw.kZ foÙkh; izcU/ku ds dkj.k mRiUu gq, gSaA bu nks"kksa dk laf{kIr fo'ys"k.k 
vxz izdkj gS& 
¼1½ {ks=h; vlUrqyu dks c<+kok (To Increase in regional 
imbalance)  %& 
 foÙkh; laLFkkvksa }kjk tks foÙkh;u fd;k x;k gS og izcU/k dh nks"kiw.kZ 
uhfr ds dkj.k {ks=h; vlUrqyu dks c<+kus okyk jgk gSA blds foÙkh;u dk 
yxHkx 65 izfr'kr ,sls {ks=ksa esa fd;k x;k tks igys ls gh fodflr Fks] 'ks"k 35 
izfrf'kr dk foÙkh;u fiNM+s {ks=ksa dh foiUurk nwj djus gsrq fd;k x;kA  
¼2½ cM+s vkS|ksfxd lewg dh lgk;rk (Assistance to big 

industrial Groups) %& 
 foÙkh; laLFkkvksa }kjk e/;e ,oa y?kq vkdkj dh bdkbZ;ksa dh iw.kZ mis{kk 
dh x;hA buds foÙkh; dk 95 izfr'kr vFkok mlls vf/kd fgLlk cM+s&cM+s 
vkS|ksfxd ?kjkuksa dh Loh—r fd;k x;kA e/;e ,oa y?kq vkdkj dh bdkbZ;ksa dks 
_.k Loh—r ugha djus ds ihNs bu foÙkh; laLFkkvksa dk ;g rdZ jgrk gS fd 
mUgsa foÙkh; lgk;rk miyC/k djkuk jkT; foÙk fuxeksa ds {ks= esa vkrk gS tcfd 
cM+s vkS|ksfxd ?kjkuksa dks vkfFkZd lgk;rk miyC/k djkus ls LoLFk izfrLi/kkZ 
mRiUu gksus ds ctk; ,dkf/kdkj dks gh c<+kok feyrk gSA  
¼3½ C;kt njksa esa fHkUurk (Variation in interest rates) %& 
 bu foÙkh; laLFkkvksa }kjk miyC/k djk;h tkus okyh vkfFkZd lgk;rk 
dh C;kt njksa esa fHkUurk ik;h tkrh gSA C;kt njksa dk fu/kkZj.k nks"kiw.kZ gSA 
foÙkh; laLFkkvksa }kjk C;kt fu/kkZj.k esa viuh ykxr dks rks /;ku esa j[kk tkrk 
gS ysfdu _.k ysus okyh vkS|ksfxd bdkbZ dh C;kt ns; {kerk dks fcYdqy 
/;ku esa ugh j[kk tkrk gSA  
¼4½ vuqfpr izHkko (Undue Pressure) %& 
 vkS|ksfxd bdkb;ka vkfFkZd lgk;rk izkIr djus ds i'pkr bu foÙkh; 
laLFkkvksa ds vuqfpr izHkko esa jgrh gSaA bl izdkj ;s laLFkk;sa vkS|ksfxd bdkbZ;ksa 
dh Lora=rk dk guu djrh gSa] muds fu.kZ;ksa esas vuko';d gLr{ksi djds 
Lora= fu.kZ;u ck/kk mRiUu djrh gSA  
¼5½ dsoy lqjf{kr m|ksxksa dks gh foÙkh; lgk;rk (Financial 

Assistance to safe industires only) %& 
 foÙkh; laLFkk;sa vkfFkZd lgk;rk miyC/k djkus ls iwoZ m|ksxksa dh 
vkfFkZd fLFkfr] mldh 'kksèku {kerk ,oa leikf'oZd izfrHkwfr;ksa dk ewY;kdau 
djrh gSA lHkh fcUnqvksa ij vk'oLr gksus ds mijkUr gh ;s foÙkh; laLFkk;sa 
vkfFkZd lgk;rk Loh—r djrh gSaA mu vkS|ksfxd bdkbZ;ksa dks _.k Loh—r 
ugha fd;k tkrk gS ftudh vkfFkZd fLFkfr lgh ugha gS] vr% os vkS|ksfxd 
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bdkbZ;ksa ftUgsa vkfFkZd lgk;rk dh vko';drk gS] vkfFkZd lgk;rk ds vHkko esa 
gh ne rksM+ nsrh gSaA  
¼6½ dk;Z dh tfVy izfØ;k (Complex process of work) %& 
 foÙkh; laLFkkvksa dh dk;Z iz.kkyh vf/kd nq:g gksus ds dkj.k lHkh 
vkS|ksfxd laLFkk;sa budk ykHk ugha mBk ikrh gSaA vkfFkZd lgk;rk gsrq 
vkosnu&i=ksa ds fu.kZ; ysus dh izfØ;k esa bruk foyEc gks tkrk gS fd blds 
vk/kkj ij rS;kj dh x;h ;kstuk dk Lo:i Hkh lgk;rk Loh—r gksus rd 
ifjofrZr gks tkrk gSA  
¼6½ iwath dk vHkko (Lack of capital) %& 
 bu foÙkh; laLFkkvksa ds le{k izkjEHk ls gh iwath dk vHkko jgk gSA iwath 
dh deh dks nwj djus gsrq bUgsa lnSo ljdkjh lgk;rk ij fuHkZj jguk iM+rk 
gSA bu foÙkh; laLFkkvksa us dHkh Hkh [kqys cktkj ls iwath ,d= djus dk iz;kl 
gh ugha fd;kA vHkh gky esa gh dqN o"kksZa eas dqN foÙkh; laLFkkvksa dEifu;ksa }kjk 
[kqys cktkj ls iwath ,d= djus ds lkFkZd iz;kl fd;s x;s gSaA  

 3-4  foÙkh; iz.kkyh ,oa vkfFkZd fodkl (Financial System and 
Economic Development)  

 vkfFkZd fodkl esa foÙkh; iz.kkyh dk egRo yxkrkj c<+rk tk jgk gSA 
vkfFkZd fodkl dh ladYiuk dk vk/kkj  foÙkh; lk/kuksa dh mi;ksfxrk ij fuHkZj 
djrk gS] fdUrq foÙkh; lk/kuksa ds fy, i;kZIr dks"k miyC/k gksuk pkfg,A dks"kksa 
esa o`f) ,oa fujUrj foÙkh; vkiwfrZ lqǹ<+ foÙkh; iz.kkyh ds }kjk gh lEHko gSA 
foÙkh; iz.kkyh dks"kksa esa o`f) ds fy, foÙkh; laLFkkvksa dh LFkkiuk] buds dk;Z{ks= 
esa foLrkj rFkk fuos'k ds lk/kuksa dks c<+kus ij cy nsrh gSA foÙkh; iz.kkyh 
ekSfnzd uhfr ds ek/;e ls lLrh C;kt nj ij foÙk iznku djrh gS ,oa fuos'k 
ds vusd volj miyC/k djkrh gSA vkfFkZd fodkl ds fy, fons'kh fofue; 
izkIr gksuk vko';d gSA lkFk gh fofue; nj esa fLFkjrk yksus rFkk Hkqxrku 
lUrqyu dks i{k esa ykus ds mik; djuk Hkh vko';d gSA foÙkh; iz.kkyh iwath 
fuekZ.k esa Hkh egRoiw.kZ Hkwfedk vnk djrh gSA vkfFkZd fodkl dh xfr òf) 
djus esa iwath fuekZ.k vR;Ur lgk;d gksrk gSA iwath fuekZ.k ls mRiknu esa òf) 
gksrh gSA mRiknu esa o`f) ds dkj.k vk; esa of̀) gksrh gSA vk; ls cpr esa o`f) 
gksrh gS rFkk cprksa dk fuos'k foÙkh; laLFkkvksa esa fd;k tkrk gSA foÙkh; laLFkk;sa 
_.k nsdj iqu% fuos'k dh izfØ;k dks viukrh gS vkSj bl izdkj izdkj vkfFkZd 
fodkl dk ;g pØ fujUrj xfreku jgrk gSA  

 
 
 
 
 
 
 

 vkfFkZd fodkl dk pØ 
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3-4-1  foÙkh; iz.kkyh ,oa iawth fuekZ.k dh izfØ;k (Financial System 

and Capital Formation Procedure)   
 vkfFkZd fodkl ds fy, iwath fuekZ.k dk gksuk vR;Ur vko';d gksrk 
gSA tgk¡ iwath fuekZ.k dh nj vf/kd gksrh gS ogk¡ vkfFkZd fodkl rhoz xfr ls 
gksrk gSA iwath fuekZ.k] ldy LFkk;h iwath fuekZ.k rFkk LVkWd esa o`f) ds :i esa 
gksrh gSA  
iawth ds fuekZ.k ds fy, fuEu izfØ;k gS& 
¼1½ cpr (Saving)  %& lEiw.kZ vk; dks miHkksx oLrqvksa ij O;; u djds 
tks cpr dh tkrh gS mls ^cpr* dgrs gSaA dhUl ds vuqlkj] ^vk; dk miHkksx 
dh rqyuk esa vkf/kD; gh cpr dgykrk gSA*  
 vk; ,oa cpr dk izR;{k lEcU/k gksrk gSA ;fn vk; esa o`f) gksrh gS rks 
cpr esa Hkh o`f) gksxhA vk; esa deh gksus ls cpr esa Hkh deh ifjyf{kr gksxhA 
bls cpr dh izòfÙk dgrs gSaA iwath fuekZ.k dh izfØ;k esa cpr izo`fÙk dk fo'ks"k 
egRo gSA ?kjsyw cpr fdlh Hkh ns'k ds vkfFkZd fodkl ds fy, vko';d gSA  
3-4-2  fuos'k ,oa iwath fuekZ.k (Investment and Capital 
Formation)  
 fuos'k dks ^okLrfod iwath* ekuk tkrk gS blds vUrxZr e'khujh] Hkou] 
lM+d] jsy] iqy ckaèk vkfn ds fuekZ.k ij O;; dh x;h jkf'k dks 'kkfey fd;k 
tkrk gSA bls iwath fuekZ.k Hkh dgk tkrk gSA fuos'k dh vk;] jkstxkj ,oa 
mRiknu esa egRoiw.kZ ;ksxnku j[krk gSA vf/kd iwath fuos'k mRikndrk esa o`f) 
djrk gS ,oa ekax rFkk iwfrZ esa o`f) djds lkeatL; LFkkfir djrk gS] ftlls 
vkfFkZd fodkl ds nh?kZdkyhu mn~ns';ksa dks iwjk fd;k tk ldrk gSA  
3-4-3  foÙkh; iz.kkyh ,oa ekSfnzd uhfr  (Financial System and 

Monetary Policy)  
 fdlh Hkh ns'k ds vkfFkZd fodkl esa ml ns'k dh ekSfnzd uhfr dh 
Hkwfedk Hkh egRoiw.kZ gksrh gSA ekSfnzd uhfr esa C;kt nj dks fu;af=r djds iwath 
fuos'k dks c<+k;k tkrk gS ftlls vkfFkZd fodkl dks izksRlkgu feyrk gS] ,slh 
ekSfnzd uhfr viukus dh vko';drk iM+rh gS tks fuos'k dks izksRlkfgr djus ds 

iw¡th dh 
vko';drk 

ykHkksa dk 
iqufoZfu;kstu 

iw¡th fuekZ.k 

mRiknu esa òf) vfèkdre ykHk 

vfèkdre ykHk 

vkfFkZd fodkl 
dh xfr 
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lkFk&lkFk eqnzk LQhfr dks fu;af=r dj ns'k ds vkfFkZd fodkl dh fn'kk esa 
dk;Z djsA vkfFkZd fodkl c<+kus ds fy, ekSfnzd uhfr dk eq[; mn~ns'; dherksa 
dks fLFkj j[kuk] fofue; nj esa fLFkjrk LFkkfir djuk] Hkqxrku 'ks"k esa lUrqyu 
LFkkfir djuk vkfn dks lfEefyr djrs gSaA  
¼1½ dherksa dks fLFkj djuk (Stability of Price)  %& vkfFkZd fodkl ds 
fy, vko';d gS fd oLrqvksa dh dherksa esa fLFkjrk cuk;s j[kh tk;sA ;g dk;Z 
ekSfnzd uhfr }kjk lEikfnr fd;k tkrk gSA eqnzk dh ekax ,oa iwfrZ esa lUrqyu 
djds oLrqvksa dh dher esa fLFkjrk LFkkfir dh tk ldrh gSA vkfFkZd fodkl 
ds dkj.k iwath dh ekax —f"k ,oa m|ksx {ks= ds fy, vf/kd gksrh gSA blh 
izdkj O;kolkf;d xfrfof/k;ksa ds fy, Hkh iawth dh ekax esa òf) òf) gks jgh gS] 
dherksa esa fLFkjrk ds fy, iawth dh iwfrZ dks c<+kuk iM+rk gSA  
¼2½ Hkqxrku&lUrqyu dks Bhd djuk (To correct the Balance of 
Payment)  %& ekSfnzd uhfr Hkqxrku&lUrqyu dks Bhd djus esa Hkh lgk;d 
gksrh gSA Hkqxrku&lUrqyu ml le; vuqdwy ekuk tkrk gS tcfd vk;kr dh 
rqyuk esa fu;kZr vf/kd gksA vkfFkZd fodkl ds fy, iwath lajpuk ij Hkh è;ku 
dsfUnzr fd;k tkrk gSA flapkbZ] fo|qr] ifjogu] moZjd] yksgk] bLikr] jlk;u 
m|ksx vkfn ds fy, midj.k] e'khujh] dPpkeky] vk;kr djuk iM+rk gS 
ftlls vk;kr vf/kd ,oa fu;kZr de gksrk gS vkSj Hkqxrku izfrdwy foi{k gks 
tkrk gSA ekSfnzd uhfr ds }kjk Å¡ph C;kt nj fu/kkZfjr djds bls Bhd fd;k 
tkrk gSA  
¼3½ C;kt njsa (Interest Rate)  %& vkfFkZd fodkl ds fy, cpr 
vko';d gS vkSj cpr ds fy, Å¡ph C;kt nj dk gksuk vR;Ur vko';d gSA 
bl rjg C;kt dh njsa Hkh iwath ds fuekZ.k dh xfr dks izHkkfor djrh gSA Å¡ph 
cpr C;kt nj vuqdwy iawth fuos'k dks izksRlkfgr djrh gSA   
¼4½ LQhfr dks fu;af=r djuk (To control inflation) %& eqnzk LQhfr 
fu;a=.k ds fy, lk[k fu;a=.k ds mik;ksa dks viukuk iM+rk gSA [kqys cktkj dh 
fØ;k;sa fodflr ns'kksa ds fy, mi;qDr ekuh tkrh gSA fodkl'khy ns'kksa esa dbZ 
leL;kvksa ds dkj.k bldk iz;ksx de fd;k tkrk gSA cSad nj uhfr Hkh 
vfodflr ns'kksa esa izHkko'khy ugha gksrhA vuqRiknd dk;ksZa ds fy, lk[k fu;a=.k 
ds fy, p;ukRed lk[k fu;a=.k vf/kd mi;qDr gksrs gSaA ifjorZu'khy fjtoZ 
vuqikr ekSfnzd uhfr ds midj.k ds :i esa dk;Z djrk gSA blesa cSadksa ds ikl 
udnh dh jkf'k ?kVrh gS ;k c<+rh gS vkSj cSadksa dh rjyrk Hkh ?kVrh @c<+rh 
jgrh gSA lk[k vkcaVu dks izHkkfor djus rFkk fuos'k dh izòfÙk dks izHkkfor 
djus esa ek=kRed lk[k fu;a=.k dh vis{kk xq.kkRed fu;a=.k vf/kd izHkko'kkyh 
gksrs gSaA  
 ekSfnzd uhfr fodkl dh xfr dks c<+kus ds fy, cSafdax foÙkh; laLFkkvksa 
dks LFkkfir djsu ij Hkh cy nsrh gSA lkoZtfud :i ls _.k O;oLFkk djus ls 
Hkh izfrHkwfr cktkj lqn`<+ gksrk gSA lkoZtfud _.kksa dh ek=k esa o`f) ,oa _.k 
eqnzk dh iwfrZ dks fu;af=r djus ds mik;ksa ij /;ku nsuk iM+rk gSA ljdkjh 
izfrHkwfr;ka lkoZtfud _.k O;oLFkk dks vkd"kZd cukrh gsA  
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 vkfFkZd fodkl ds fy, vFkZO;oLFkk esa lqǹ<+rk gksuk pkfg, rFkk 
eqnzkLQhfr ij fu;a=.k ds fy, ekSfnzd uhfr gh i;kZIr ugha gksrh oju~ ljdkjh 
dh jktdks"kh; uhfr Hkh vko';d gSA vFkkZr~ nksuksa uhfr;ksa ds lg;ksx ls 
eqnzkLQhfr ij izHkko'kkyh fu;a=.k yxk;k tk ldrk gSA  
foÙkh; fodkl ,oa vkfFkZd fodkl eas lEcU/k (Relationship of 
Financial Development and Economic Development)  
 foÙkh; fodkl ,oa vkfFkZd fodkl esa vkilh lEcU/k gksrk gSA blds 
fuEufyf[kr dkj.k gSa& 
 vkfFkZd izxfr foÙkh; iz.kkyh ds foLrkj ds lkFk gksrh gSA ;fn ns'k esa 
izfr O;fDr vk; c<+rh gS rks fuos'kd fofHkUu foÙkh; lEifÙk ;k izfrHkwfr;ksa dh 
ekax djrs gSaA vk; ds fuEu Lrj ij izfrHkwfr;ksa esa fuos'k de gksrk gSA fuos'kd 
foÙkh; lsokvksa dh ekax de djrs gSaA okLrfod vkfFkZd o`f) ds dkj.k foÙkh; 
lsokvksa dh ekax esa rsth ls of̀) gksrh gSA ;g foÙkh; fodkl dgykrk gSA  
 foÙkh; fodkl vkfFkZd fodkl ls iwoZ gksrk gSA ,slh fLFkfr esa fodkl 
lEcU/kh uhfr;ksa ds fØ;kUo;u dk nkf;Ro vf/kdkfj;ksa dk gksrk gsA ubZ&ubZ 
foÙkh; laLFkk;sa izkjEHk dh tkrh gSaA igys dh rqyuk esa budh la[;k Hkh vf/kd 
gksrh gSA leLr foÙkh; lsokvksa dk lapkyu vf/kdkfj;ksa }kjk fd;k tkrk gSA 
fuos'kd dh ekax ds vuqlkj u;s foÙkh; midj.k izkjEHk fd;s tkrs gSaA budh 
lgk;rk ls okLrfod òf) gksrh gS ftls fd foÙkh; fodkl dgk tkrk gSA  
 vkfFkZd fodkl ,oa foÙkh; fodkl ds chp izR;sd Lrj ij fodkl ,d 
tSlk ugha jgrkA fodkl dh izfØ;k ds pyrs foÙkh; iz.kkyh esa u;s&u;s iz;ksx 
fd;s tkrs gSaA foÙkh; iz.kkyh dk lapkyu vfèkdkfj;ksa }kjk fd;k tkrk gSA bl 
izdkj fodkl dh izfØ;k ds nkSjku foÙk dh ekax c<+rh gS rFkk foÙkh; fodkl 
ds nkSjku foÙk dh iwfrZ dh tkrh gSA ,d lqlaxfBr eqnzk cktkj le; ij Q.M 
miyCèk djkrk gSA Q.M dh ekax&iwfrZ ds chp lUrqyu LFkkfir djrk gSA blh 
izdkj iawth cktkj dh fofHkUu xfrfof/k;ksa ls foÙkh; fodkl gksrk gSA  

3-5  lkjka'k  
 mi;qZDr v/;;u ds vk/kkj ij ;g Li"V gksrk gS fd foÙkh; iz.kkfy;k¡ 
fdlh Hkh ns'k dh fLFkjrk ,oa mldh izxfr ds ekid dk lksiku gksrh gSaA bu 
fØ;kvksa dks veyh&tkek igukus gsrq ,d ^fu;eu ra=* dh vko';drk gksrh gS] 
ftlls bu fØ;kvksa dk ;Fkkle; fu;eu ,oa fu;a=.k fd;k tk ldsA blh 
^fu;eu ra=* dks foÙkh; iz.kkyh ds :i esa Hkh tkuk tkrk gSA foÙkh; iz.kkyh 
lkekU;r;k vkfFkZd fØ;kvksa dk ,d fu;eu ra= gksrk gSA ;s lHkh lewg ,d 
nwljs ls vUrZlEcfU/kr gksrs gSaA bl izdkj foÙkh; iz.kkyh foÙkh; lk/kuksa] foÙkh; 
cktkjksa] fu;ked midj.kksa] foÙkh; lsokvksa] dk;Zfofèk ,oa O;ogkjksa dk ,d 
fefJr latky lewg gS] tks ,d&nwljs ls ijLij vkUrfjd rkSj ij tqM+s gq, gSaA 

3-6  'kCnkoyh 
foÙkh; iz.kkyh %& foÙkh; iz.kkyh lkekU;r;k vkfFkZd fØ;kvksa dk ,d fu;eu 
ra= gksrk gSA blds vUrxZr foÙkh; laLFkkvksa] midj.kksa] lsokvksa] lk/kuksa] 
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dk;Zfof/k;ksa] O;ogkjksa ,oa cktkjksa ds lewg ds :i esa bldkss fo'ysf"kr fd;k 
tkrk gSA  
foÙkh; cktkj  %& foÙkh; cktkj dk lEcU/k ml leLr {ks= ls fy;k tkrk gS 
tgk¡ va'kksa] _.ki=ksa] LVkWd] ckW.M] ljdkjh izfrHkwfr;ksa] cSad pSd] fcYl vkfn dk 
Ø;&foØ;@ysunsu fd;k tkrk gSA 
foÙkh; laLFkk,¡ %& foÙkh; laLFkkvksa ds vUrxZr mu leLr laLFkkvksa dks 
lfEefyr fd;k tkrk gS tks tekvksa] cprksa dks Lohdkj dj mUgsa ,df=r djds 
fuos'kdksa dks fuos'k gsrq miyCèk djkrs gSaA  
foÙk iwfrZ %& fdlh Hkh ;kstuk dks ewrZ:i iznku djus gsrq ^foÙk* dh vko';drk 
ifjyf{kr gksrh gSA ^foÙk* og èkqjh gS] ftlds pkjksa vksj leLr O;kogkfjd 
fØ;k;sa pDdj dkVrh gSaA  
foÙkh; iz.kkyh ,oa iawth fuekZ.k dh izfØ;k %&vkfFkZd fodkl ds fy, iwath 
fuekZ.k dk gksuk vR;Ur vko';d gksrk gSA tgk¡ iwath fuekZ.k dh nj vf/kd 
gksrh gS ogk¡ vkfFkZd fodkl rhoz xfr ls gksrk gSA iwath fuekZ.k] ldy LFkk;h 
iwath fuekZ.k rFkk LVkWd esa o`f) ds :i esa gksrh gSA 
foÙkh; iz.kkyh ,oa ekSfnzd uhfr %& fdlh Hkh ns'k ds vkfFkZd fodkl esa ml ns'k 
dh ekSfnzd uhfr dh Hkwfedk Hkh egRoiw.kZ gksrh gSA ekSfnzd uhfr esa C;kt nj dks 
fu;af=r djds iwath fuos'k dks c<+k;k tkrk gSA  
fu;ked laLFkk %& ;g foÙkh; iz.kkyh ds ra= dks fu;fer djus ds fy, loksZPp 
LFkku izkIr laLFkk,¡ gksrh gSA 
dk;Z'khy iwath %&dk;Z'khy iw¡th dk fu/kkZj.k pkyw lEifÙk;ksa esa ls pkyw nkf;Rokas 
dks ?kVkdj fd;k tkrk gSA 
dk;Z'khy iwath %&vk; dk miHkksx dh rqyuk esa vkf/kD; gh cpr dgykrk gSA 
fuos'k %&fuos'k dks ^okLrfod iwath* ekuk tkrk gS blds vUrxZr e'khujh] Hkou] 
lM+d] jsy] iqy ckaèk vkfn ds fuekZ.k ij O;; dh x;h jkf'k dks 'kkfey fd;k 
tkrk gSA 
iwath fuekZ.k %&bls iwath fuekZ.k Hkh dgk tkrk gSA 
izfr/kkfjr ykHk %&laLFkk }kjk vftZr ykHk dk og va'k ftls iquZfofu;ksftr 
fd;k x;k gSA  
laLFkkxr foÙk %&foÙkh; laLFkkvksa }kjk foÙk vkiwfrZA  
Hkqxrku lUrqyu %&vk;kr&fu;kZr ds e/; lkeatL; LFkkfir djukA  

3-7 cks/k iz”u 
cgqfodYih; iz'u 
1- fu;eu ra= dk vFkZ & 
 ¼d½ foÙkh; iz.kkyh  ¼[k½ vkfFkZd fodkl   ¼x½ vkfFkZd  
        fØ;k;sa            ¼?k½ vkfFkZd okrkoj.k 
2- ns'k dk dsUnzh; cSad & 
 ¼d½ LVsV cSad vkWQ bafM;k  ¼[k½   fjtoZ cSad vkWQ bafM;k 
 ¼x½ lSUVªy cSad vkWQ bafM;k  ¼?k½   buesa ls dksbZ ugha 
3- iawth cktkj esa lfEefyr gksrs gSa& 
 ¼d½ izfrHkwfr cktkj  ¼[k½ nh?kZdkfyd izfrHkwfr cktkj  
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 ¼x½ vYidkfyd izfrHkwfr cktkj ¼?k½ mijksDr lHkh 
4- dk;Z'khy iwath dk vFkZ gS& 
 ¼d½ pkyw lEifÙk;k¡      ¼[k½pkyw nkf;Ro 
 ¼x½ pkyw lEifÙk;k¡&pkyw nkf;Ro     ¼?k½pkyw lEifÙk;k¡$pkyw nkf;Ro 

5- lerk ij O;kikj ls vk'k; gksrk gS& 
 ¼d½ _.ki=ksa ls  ¼[k½ lerk iwath ls  

 ¼x½ iwokZf/kdkj va'k iwath ¼?k½ de Lokeh iwath ds iz;ksx ,oa  
                                 vf/kdkf/kd okg~; iwath ds iz;ksx 

3-8 cks/k iz”uksa ds mRrj 
1- ?k]   2-  [k]   3-  [k]   4]  x]   5-  ?k]    
3-9 Loij[k iz'u 
1- foÙkh; iz.kkyh ls vki D;k le>rs gSa\ fofHkUu foÙkh; laLFkkvksa dk 

o.kZu dhft,A  
2- foÙkh; cktkj D;k gS\ laxfBr ,oa vlaxfBr foÙkh; cktkj dks 

le>kb;sA  
3- foÙkh; iz.kkyh ds mn~ns';ksa dk o.kZu dhft,A 
4- foÙkh; iz.kkfy;ksa dk egRo crkrs gq, foÙk iwfrZd L=ksrksa dks le>kb;sA  
5- foÙkh; vko';drk ds izdkjksa dk o.kZu dhft,A  
6- Hkkjr esa laLFkkxr foÙk izcU/ku ls vki D;k le>rs gSa\ blds egRo 

dks le>kb;sA  
7- laLFkkxr foÙk izcU/ku dh dfe;ksa dk mYys[k dhft,A  
8- foÙkh; iz.kkyh ,oa iwath fuekZ.k dh izfØ;k dks la{ksi esa le>kb;sA  
9- foÙkh; fodkl ,oa vkfFkZd fodkl ds e/; lEcU/kksa dks ifjHkkf"kr 

dhft,A  

3-10 lUnHkZ iqLrdsa 
“Financial Management”- M.Y. Khan & P.K. Jain, Tata Mc Graw 
Hill.  
ÞfoRrh; cktkjksa dh dk;Ziz.kkyhÞ& izks0 oh0 ih0 vxzoky& lkfgR; Hkou 
ifCyds”kUl] vkxjkA 
Þfuxeh; ys[kkaduÞ& lh0 ,e0 tSu ,oa ,0 ds0 vxzoky& g Master g 
Educorp, esjBA 
ÞizcU/k gsrq foRrh; fo”ys’k.kÞ& MkW0 ,0 ds xxZ& Lokrh izdk”ku] cqyUn”kgjA 
Þfuxeh; ys[kkfof/kÞ& MkW0 ts0 lh0 ok’.ksZ; ,oa MkW0 jktdqekj& uouhr 
izdk”ku] uthckcknA 
O;kolkf;d foRr % Mk0 vkj0,l0 dqyJs"B o Mk0 fou; 'kadj 
flag 
mPp foRrh; izcU/k % Mk0 ,l0ih0 xqIrk o Mk0 ch0 dqekj feRry 
O;kolkf;d foRr % Mk0 ,Q0lh0 'kekZ 
foRrh; izcU/k  % Mk0 ,e0Mh0 vxzoky o Mk0 ,u0ih0 vxzoky 
Financial Management : Dr. I.M. Pandey 
foRrh; izcU/k     %       Mk0 vksloky 
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bdkbZ&4  iw¡th ljapuk ,oa bldk flagkoyksdu    
bdkbZ dh :ijs[kk 
4-1 çLrkouk 
4-2 iw¡th lajpuk%  vFkZ ,oa ifjHkk"kk,¡ 
4-3 iw¡th lajpuk dks çHkkfor djus okys rRo 
 4-3-1 vkUrfjr rRo 
 4-3-2 cká rRo 
4-4 iw¡th lajpuk dk egRo 
4-5 vkn'kZ ;k vuqdwyre iw¡th lajpuk 

4-5-1 vkn'kZ ;k vuqdwyre iw¡th lajpuk dh fo'ks"krk,¡ 
4-6 vuqdwyre iw¡th lajpuk ds p;u ds vkèkkj 
 4-6-1 iw¡th dh U;wure vkSlr ykxr 
 4-6-2 vfèkdre çfr va'k vk; 
4-7 Js"B iw¡th lajpuk fu.kZ; ds vkèkkjHkwr rRo 
 4-7-1 lerk ij O;kikj 
 4-7-2 iw¡th nfUrdj.k 
 4-7-3 iw¡th dh ykxr 
4-8 iw¡th lajpuk –f"Vdks.k  

4-8-1 fofHkUu foÙkh; ;kstukvksa ds EPS dh rqyuk djuk  
4-8-2 EBIT & EPS fo'ys"k.k  
4-8-3 _.k lerk dk rVLFkrk fcUnq 

4-9 lkjka'k 
4-10 'kCnkoyh 
4-11 cksèk ç'u  
4-12 cksèk ç'uksa ds mÙkj  
4-13 Loij[k ç'u 
4-14  lUnHkZ iqLrdsa 
mís'; 

bl bdkbZ ds vè;;u ds ckn vki bl ;ksX; gks ldsaxs fd & 

• iw¡th lajpuk ds vFkZ dks le> ldsa A 

• iw¡th lajpuk dks çHkkfor djus okys vkUrfjd ,oa cká rRoksa dh 
O;k[;k dj ldsa A 

• vuqdwyre iw¡th lajpuk dh fo'ks"krkvksa dh O;k[;k dj ldsa A 

• vuqdwyre iw¡th lajpuk p;u ds vkèkkj ds ckjs esa tkudkjh çkIr dj 
ldsaA 

• Js"B iw¡th lajpuk fu.kZ; ds vkèkkjHkwr rRoksa dk o.kZu dj ldsa A  

• EBIT&EPS fo'ys"k.k rFkk _.k lerk dk rVLFkrk fcUnq dh O;k[;k 
dj ldsaA 

4-1 çLrkouk 
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iwath <kaps ds ckjs esa fu.kZ; va'kèkkfj;ksa dh iwath dks c<+kus ds mís'; ls 
fd;k x;k ewy foÙkh; fu.kZ; gSA iwath <kapk QeZ dks iwathxr ¼yEch vofèk ds 
fy, iwath½ dks dgrs gSa A iwath <kapk _.k vkSj va'k çfrHkwfr;ksa ds feyku ds 
ckjs esa fu.kZ; ls lEcfUèkr gksrk gSA iw¡th lajpuk dks iw¡th laxBu] iw¡th dk 
<k¡pk vFkok iw¡th dk Lo:i ;k iw¡th foU;kl Hkh dgk tk ldrk gSA ,d 
O;kolkf;d laLFkk ds fy;s iw¡thdj.k dh jkf'k fuèkkZfjr dj ysus ds ckn foÙkh; 
çcUèkd dks iw¡th lajpuk ds lEcUèk esa fu.kZ; ysuk iM+rk gSA iw¡th lajpuk QeZ 
ds iw¡thdj.k ds feJ.k dks crykrk gSA dbZ ckj iw¡thdj.k vkSj iw¡th lajpuk 
dks ,d gh le> fy;k tkrk gS] fdUrq bu nksuksa esa ekSfyd fHkUurk gSA  

foÙkhs; çcUèku dks ;g fuf'pr djuk gksrk gS fd dEiuh esa va'kèkkfj;ksa 
ds Q.M fdruh va'k iwath dk çfrfufèkRo~ djsaxsaA Js"B va'k iwath fdruh 
gksxh\ dk;Zdkjh laLFkkvksa esa dqN iwath lzksrksa dk tksM+ vPNk~ jgrk gS vkSj dqN 
dk ughaA blfy, QeZ ds iwath <kaps ds cukus ds fy, cgqr è;kku dh 
vko';drk gSA bl bdkbZ esa vki iw¡th lajpuk dk vFkZ] iw¡th lajpuk dks 
çHkkfor djus okys vkUrfjd ,oa cká rRo] vuqdwyre iw¡th lajpuk dh 
fo'ks"krk,a o EBIT&EPS fo'ys"k.k rFkk _.k lerk dk rVLFkrk fcUnq dk 
vè;;u djsaxsA 

4-2 iw¡th lajpuk % vFkZ ,oa ifjHkk"kk,¡ 
,d O;kolkf;d laLFkk }kjk nh?kZdkyhu foÙk dh vko';drkvksa dh iwfrZ 

LokfeRo L=ksrksa ;Fkk lerk va'kksa] iwokZfèkdkj va'kksa vkSj çfrèkkfjr vtZuksa }kjk 
dh tk ldrh gS ;k _.k L=ksrksa ;Fkk _.k i=ksa] caèk&i=ksa vkSj laLFkkxr _.kksa 
lsA ;g og vuqikr gS tks fofHkUua yEch vofèk ds iwath lzksrksa tSls va'k iwath] 
Js"B va'k iwath vkSj _.kksa ds chp gksrk gSA iw¡th lajpuk esa ;g fuèkkZfjr fd;k 
tkrk gS fd vko';d iw¡th dk fdruk Hkkx _.k iw¡th ds :i esa çkIr fd;k 
tk;s vkSj fdruk Hkkx LokfeRo iw¡th ds :i esa A ,d O;kolkf;d laLFkk dks 
bu nksuksa esa bl çdkj larqyu cuk;s j[kuk gksrk gS rkfd ykxr vkSj tksf[ke 
U;wure gks vkSj Lokfe;ksa dk èku vfèkdre gksA 
tfLVucxZ ds vuqlkj] ÞdEiuh ds iwath <kaps dk vFkZ gS mldh iwath dk <kapk 
vkSj blesa lHkh yEch vofèk ds iwath lzksr 'kkfey gksrs gSa tSls _.k] dks"k] va'k 
vkSj ckaMA** 
vkj- ,p- cSaly ds vuqlkj & ^^iw¡th lajpuk dk mi;ksx çk;% fdlh 
O;kolkf;d laLFkk esa fofu;ksftr dks"kksa ds nh?kZdkyhu L=ksrksa dks n'kkZus ds fy;s 
fd;k tkrk gSA**  
oSLVuZ ,oa fczXue ds vuqlkj & ^^iw¡th lajpuk fdlh QeZ dk LFkk;h foÙk 
çcUèku gksrk gS] tks nh?kZdkyhu _.kksa] iwokZfèkdkj va'kksa rFkk 'kq) ewY; ls 
çnf'kZr gksrk gSA** 

bl çdkj iw¡th lajpuk ,d O;kolkf;d laLFkk dh foÙkh; ;kstuk gS] 
ftlds vUrxZr iw¡th ds fofHkUu LFkk;h L=ksrksa ds chp leUo; LFkkfir fd;k 
tkrk gSA  

4-3 iw¡th lajpuk dks çHkkfor djus okys rRo 
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,d O;kolkf;d laLFkk ds fy;s lqfu;ksftr iw¡th lajpuk dk cM+k egRo 
gS] D;ksafd blls laLFkk dh iw¡th dh dqy ykxr rFkk ykHknk;drk ij çHkko 
iM+rk gSA foÙkh; çcUèkdksa dk ;g mÙkjnkf;Ro gS fd os laLFkk ds y{;ksa ds 
vuq:i vuqdwyre iw¡th lajpuk dk fuèkkZj.k djsA çk;% tc Hkh laLFkk dks foÙk 
dh vko';drk gksrh gS] rc foÙkh; çcUèkdksa dk foÙk ds fofHkUu L=ksrksa dk 
xgurk ls fo'ys"k.k djds iw¡th dh lajpuk djrs gSaA vr% iw¡th lajpuk dks 
çR;{k ;k vçR;{k :i ls çHkkfor djus okys leLr rRoksa ij fopkj djuk 
vR;Ur vko';d gSA bu rRoksa dks çeq[k :i ls nks oxksZa esa foHkkftr fd;k tk 
ldrk gS%& 
 tSls fd igys Hkh dgk x;k gS fd QeZ dk iwath <kapk cgqr lh phtksa 
ij fuHkZj djrk gSA ;g rF; ,d b.M;LVªh ls nwljh ;k ,d gh b.MLVªh esa 
,d QeZ ls nwljh QeZ esa çHkko esa fHkUu gksrs gSaA blfy, iw¡th <kapk fu.kZ; 
vius vki esa vdsyk gksrk gS blfy, iwath <kapk cukrs gq, foÙkh; çcUèkd dks 
bl fu.kZ; dks çHkkfor djus okys t:jh rF;ksa ij è;ku nsuk pkfg,A iwath <kaps 
dks çHkkfor djus okys rF; fuEuifyf[kr gSa&  

1- iwath dh ykxr ¼Cost of capital½ %& iwath <kaps ds fuekZ.k esa iwath ds 
fofHkUu lzksrksa dh ykxr vge :i ls è;ku ;ksX;~ ckr gSA iwath fofHkUu 
lzksrksa dk feJ.k bl çdkj gksuk pkfg, fd iwath dh lEiw.kZ ykxr 
U;wkure gksA _.k va'k iwath vkSj Js"B va'k iwath dh rqyuk esa lLrh gS 

D;ksakfd ¼i½ _.k ij C;kt nj va'kksa vkSj Js"B va'kksa ds ykHkka'k nj ls 

de gksrk gS ¼ii ½ _.k ij C;kt esa dj dVkSrh gS tc fd ykHkka'k dj 
ds ckn ykHkksa esa ls ns; gSA va'k iwath dh ykxr mPpre gksrh gS D;ksafd 
QeZ dks va'kèkkfj;ksa dh mPp mEehnksa dks 'kkar djus ds fy, muds 
fofu;ksx ij mPp çR;k; nsuk iM+rk gSA Js"B va'k iwath dh ykxr va'k 
iwath vkSj _.k dh ykxr ds chp iM+rh gS blfy, iwath dh ykxr dh 
–f"V ls _.k va'k ls Js"B gSA  

2- [krjk ¼Risk½ %& QeZ ds iwath <kaps esa de ls de [krjk gksuk pkfg,A 
[krjs dh –f"V ls va'k iwath lcls de [krjs okyk lzksr gS D;ksafd 
dEiuh dks ykHkka'k nsuk dksbZ t:jh ugha gksrk vkSj dksbZ fuf'pr le; 
ij iSls okfil ugha djus gksrsA iSl sdsoy dEiuh ds can gksus ij ;k 
lHkh ysunkjksa ds iSlksa dks pqdkus ds ckn nsus gksrs gSaA nwljh rjQ _.k 
tSls iwath lzksr lcls vfèkd [krjs okys gSa D;ksaafd ¼i½ dEiauh dh pkgs 
dk;Zdkjh vk; gks ;k u gks _.k ij fuf'pr C;k~t nsuk gh iM+rk gS 
¼ii ½ vxj C;kt nsus esa ;k ysunkj dks dtZ okfil pqdkus esa xyrh gks 
tk, rks ysunkj dEiuh dks can djokus dh ekax dj ldrs gSaA Js"B 
va'k iwath esa eè;e nj dk [krjk gSA og va'k iwath ls vfèkd [krjukd 
gS vkSj _.k ls deA blfy, iwath lzksrksa esa cls [krjksa ij lgh <ax ls 
fopkj djuk pkfg, rkfd dEiuh dqy foÙkh; [krjs lgus dh lhek esa 
jgsA 
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3- fcØh esa c<+ksÙkjh o fuf'prrk ¼Growth & Stability of Sales½ %& fcØh 
dk LoHkko o rjhds dk QeZ ds iwath <kaps ij egRoiw.kZ çHkko iM+rk gSA 
vxj dEiuh dh fcØh fuf'pr gS vkSj Hkfo"; esa Hkh ,sls gh jgus dh 
vk'kk gS rks dEiHkuh vius iwath <kaps esa vfèkd _.k dk ç;ksx dj 
ldrh gSA fcØh esa fuf'prrk dk;Zdkjh vk; esa fuf'prrk dks iDdk 
djrh gSA bl rjg QeZ fuf'pr C;kt vnk;fx;ksa vkSj _.k ds Hkqxrku 
dks fcuk fdlh eqf'dy ds okfil dj ldrh gSA T;knkrj ftruh 
fcØhnj m¡ph gksrh gS] QeZ T;knk ls T;knk _.k ds ç;ksx ds fy, 
l{ke gks tkrh gSA nwljh rjQ vxj QeZ dh fcØh esa vfèkd cnyko 
vkrs gSa rks ;g lq>ko fn;k tkrk gS fd iwath <kaps esa _.k ls vfèkd 
va'k iwath dk ç;ksx fd;k tk,A  

4- _.k dks iwjk djus dh {kerk ¼Ability to Serve Debt½ %& _.k dks 
iwjk djus dh {kerk bl ckr dks fuf'pr djrh gS fd QeZ fdruk _.k 
mBk ldrh gSA og QeZ ftlds jksdM vUrokZg vfèkd gS og de 
jksdM+ vUrokZgksa okys QeZ dh rqyuk esa vfèkd _.k dk ç;ksx dj 
ldrh gSA blfy, QeZ dks vfrfjä _.k mBkus ls igys Hkfo"; esa gksus 
okys jksdM+ vUrokZgksa dk vuqeku yxk ysuk pkfg,A T;knkrj nks 

vuqikrksa ¼i½ Interest Coverage Ratio ¼ii ½ Cash to Debt Service 

Ratio dh x.kuk QeZ ds _.k dks iwjk djus dh {kerk ds fy, dh 
tkrh gSA  

5- QeZ dh mez vkSj vkdkj ¼Age & Size of Firm½ %& QeZ dh mez vkSj 
vkdkj dk QeZ ds iwath <kaps ij cgqr vfèkd çHkko gksrk gSA og QeZ 
ftudks 'kq: gq, vHkh dqN gh o"kZ gq, gSa muds fy, Q.Mks ds eq[; 
lzksr va'k iwath o _.k gksrs gSa tSls tSls QeZ dk vkdkj c<+rk gS oSls 
oSls mldk vkarfjd foLrkj nj fxjrk gS vkSj cdk;k dks"k ckgjh _.k 
dk LFkku ys ysrs gSaA NksVh dEifu;ksa dks viuh iwath ij fuHkZj djuk 
iM+rk gS D;ksafd iwath cktkj rd mudh igqap ugha gksrhA nwljh rjQ 
cM+h dEifu;ka yEch vofèk ds _.k] _.k i= vkSj va'k iwath turk dks 
cM+h vklkuh ls tkjh dj ldrh gSaA 

6- yphykiu ¼Flexibility ½ %& tSls fd igys Hkh crk;k x;k gS fd mfpr 
iwath <kaps ds fy, yphykiu vko';d gSA iwath <kapk ,slk gksuk pkfg, 
fd cnyrh ifjfLFkfr;ksa ds lkFk mlesa cnyko yk;k tk ldsA QeZ esa 
,d rjg dh foÙkh;rk dks nwljs esa cnyus dh {kerk gksuh pkfg,A 
yphysiu ds fygkt ls _.k lcls mfpr iwath <kaps dk lzksr gS 
D;ksakfd t:jr ds le; bls okfil Hkh fd;k tk ldrk gSA vkSj fQj 
nksckjk tkjh Hkh fd;k tk ldrk gSA ij va'k iwath esa ,slk dksbZ 
yphykiu ugha gksrkA ,d ckj tkjh dh xbZ va'k iwath dEiuh dh 
ftanxh esa okfil ugha cqykbZ tk ldrh gSA _.k dh rjg okfil gks 
tkus okys Js"B va'k iwath Hkh yphysiu dh   –f"V ls va'k iwath ls 
csgrj gSaA  
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7- dk;Zdkjh fo'ks"krk,a ¼Operational Characteristics½ %& O;aolk; esa 
dk;Zdkjh fo'ks"krkvksa vkSj Q.M dh t:jrksa ds ckjs esa fHkUurk gksrh gSA 
dk;Z'khy QeksZa dks LFkkbZ lEifÙk;ksa esa Hkkjh fofu;ksx dh vko';drk 
gksrh gSA blfy, dqy ykxr esa LFkkkbZ ykxr dk vuqikr cgqr vfèkd 
gksrk gSA blfy, ,slh QeksZa dks [krjk cgqr vfèkd gksrk gSA blfy, 
,slh QeksZa dks [krjs dks çcUèk dh lhekvksa ds vUnj j[kus ds fy, _.k 
dh rqyuk esa va'k dks ojh;rk nsuh pkfg,A nwljh rjQ O;olkf;d QeksZa 
dks LFkkbZ lEifÙk;ksa esa vfèkd iSlk ugha yxkuk iM+kA ;g QeZsa vfèkdrj 
pkyw lfEifÙk;ksa }kjk gh dk;Z djrh gSA bu QeksZa dh LFkkbZ ykxr [kqn 
phtsa cukus okyh QeksZa dh rqyuk esa cgqr de gksrh gSaA FkksM+h LFkkbZ 
ykxr ds dkj.k bl QeZ dks de [krjk mBkuk iM+rk gSA blfy, ,slh 
QeZsa T;knk _.k iwath dk ç;ksx dj ldrh gSaA  

8- foÙk dk fo"k; ¼Purpose of Financing½ %& foÙk ds fo"k; dk Hkh iwath 
<kaps ij dkQh çHkko gksrk gSA vxj Q.M fdlh mRiknu fo"k; ds fy, 
pkfg, tSls O;olk; ds foLrkj ds fy, rks _.k i= tkjh fd, tk 
ldrs gSa D;ksafd fofu;ksx }kjk mxkgs Q.Mksa esa ls C;kt vnk fd;k tk 
ldrk gA nwljh rjQ vxj Q.Mksa dh vko';drk fdlh vumRik~nd 
dk;Z ds fy, tSls fdlh lkekftd ftEesokjh dks iwjs djus ds fy, rks 
QeZ va'k iwath tkjh dj ldrh gSA  

9- foÙk dh vofèk ¼Period of Finance½ %& fdruh vofèk ds fy, Q.M 
pkfg,\  ;g ,d egROkiw.kZ ç'u gS ftls QeZ ds iwath <kaps dks fufeZr 
djrs le; è;ku esa j[kuk pkfg,A vxj Q.M vfèkd le; ds fy, 
pkfg, rks va'k iwath] Js"B va'k iwath vkSj vfrnk; Js"B~ va'k iwath csgrj 
jgsaxsA nwljh rjQ vxj Q.M] eè;e vofèk ds fy, pkfg, rks çfrnk; 
Js"B va'k iwath ;k çfrnk; _.k i=ksa dks ojh;rk nh tk;sxhA  

10- iwath cktkj fLFkfr;ka ¼Capital Market Conditions ½ %& iwath cktkj 
dh fLFkfr;ksa dk Hkh dEiuh ds iwath <kaps ij çHkko gksrk gSA vxj 
fLFkfr;ka vuqdwy gSa rks oks dEiuh vko'¸kd iwath bdëh djus gsrq 
fofHkUu çdkj dh çfrHkwfr;ka tkjh dj ldrh gSa tSls va'k iwath] Js"B 
va'k iwath vkSj _.k i=A nwljh rjQ vxj fLFkfr;‚a çfrdwy gSa rks 
dEiauh çfrHkwfr;ksa dks cktkj esa tkjh djus ds fo"k; esa lksp Hkh ugha 
ldrhA ,slh fLFkfr viuh foÙkh; t:jrksa dks iwjk djus ds fy, mls 
fdlh laLFkku ls ckr djuh gksxhA 

11- tkjh djus dh ykxr ¼Cost of Floatations½ %& Q.M bdës djrs 
le; fofHkUu çfrHkwfr;ksa dks tkjh djus dh ykxr ds fo"k; ds ckjs esa 
Hkh lkspuk pkfg,A tkjh djus dh ykxr esa deh'ku] nyky dks nh 
tkus okyh nykyh] cSadj vkSj vU; eè;LFk laLFkk,a] c<+kus ds fy, eky 
dks Niokus o çksLiSDVsl dks rS;kj djuk vkfn tSls [kpZs 'kkfey gSaA 
lkekU; rkSj ij _.k dks tkjh djus dh ykxr va'k dks tkjh djus ls 
de gksrh gSA bl –f"V ls _.k va'k ls Js"B dj gSA  
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12- fofu;ksäkvksa dh vko';drk,a ¼Requirements of Investors½ %& iwath 
<kaps dk fuekZ.k djrs gq, fofu;ksäkvksa dh vko';drkvksa dk Hkh è;ku 
j[kk tkrk gSA iwath <kaps dks laLFkku vkSj vU; fofu;ksäkvksa dh 
t:jrksa dk è;ku j[kuk pkfg,A laLFkkfud fofu;ksäkvksa dks vius 
fofu;ksx ij LFkkbZ çR;k; pkfg, gksrk gSA muds fy, ,slh çfrHkwfr;ksa 
dks tkjh djuk pkfg, ftuds Åij LFkkbZ çR;k; gksA [krjs ds utfj;s 

ls fofu;ksäkavksa dks nks Jsf.k;ksa esa foHkkftr fd tk ldrk gSA ¼i½ rst 

vkSj ¼ii ½ de [krjk mBkus okys ¼Conservative½ Aggressive 
fofu;ksäk mPpj çR;k; ds fy, mPp [krjk mBkus dks rS;kj gksrs gSaA 
muds fy, va'k iwath dks tkjh djuk Js"B dj gSA nwljh rjQ 
fofu;ksäk mPp [krjk mBkus ds fy, rS;kj ugha gksrsA mUgsa vius 
fofu;ksx ij LFkkbZ çR;k; pkfg, gksrk gSA muds fy, _.k _= ;k 
Js"B va'k iwath csgrj gSA  

13- çcUèk~ dk utfj;k ¼Attitude of management½ %& [krjs vkSj çR;k; 
dh vksj çcUèk ds utfj;s dk dEiuh ds iwath <kaps ij dkQh çHkko 
gksrk gSA   Aggressive çcUèk mPp çR;k; ds fy, mPp [krjk mBkus 
ds fy, rS;kj gksrs gSaA blfy, og _.k ls vfèkd va'k iwath ij fuHkZj 
djsaxsA nwljh rjQ  Conservative çcUèk  FkksM+s çR;k; ls gh 'kkar gks 
tkrs gSa ij vfèkd [krjk mBkus esa fnypLih ugha j[krsA og iwath <kaps 
esa va'k ls T;knk _.k dks Js"B le>saxsA  

14- lgdkjh dj nj ¼Corporate Tax Rate½ %& lgdkjh dj nj dk gksuk 
_.k dks va'k vkSj Js"B va'k iwath ds eqdkcys Q.M bdës djus dk 
T;knk vkdf"kZr lzksr cuk nsrk gSA ;g blfy, gS D;ksafd _.k ds Åij 
C;kt vnk;fx;ksa esa ls dj dVkSrh gksrh gSA ftruk vfèkd dj nj 
gksxk mruk gh vfèkd _.k iwath dk ç;ksx va'k vkSj Js"B va'k iwath dh 
rqyuk esa Qk;nsean gksxkA  

15- fofèkd vkSj vU;a vko';kdrk,a ¼Legal and other Requirements½ %& 
var esa dEiuh ds iwath <kaps dks ljdkj }kjk cuk, fofHkUu dkuwuh 
çkoèkkuksa dks Hkh è;ku esa j[kuk pkfg,A mls foÙkh; laLFkkvksa] SEBI 

¼Securities and Exchange Board of India½ vkSj Stock Exchanges 
}kjk cuk, fu;eksa dks Hkh è;ku esa j[kuk pkfg,A   

4-4 iw¡th lajpuk dk egRo 
 iwath <kaps dk egRo bl ckr ij fuHkZj djrk gS fd iwath ds fofHkUu~ 
lzksrksa ds fofHkUu [krjs vkSj çR;k; fo'ks"krk,a gSaA dqN lzksr T;knk egaxs ij de 
[krjs okys gksrs gSa ij dqN lzksr lLrs o vfèkd [krjs okys gksrs gSaA mnkgj.k ds 
rkSj ij va'k iwath esa lcls de [krjk gS D;ksafd ;g dEiuh ds ftanxh ds le; 
esa va'kèkkfj;ksa dks ykSVkbZ ugha tkrh vkSj blesa ykHkka'k dks nsus dk dksbZ fuf'pr 
ok;nk ugha Hkh fd;k tkrk A ij ;g iwath dk lcls egaxk lzksr gSA va'kèkkfj;ksa 
}kjk vkf'kr çR;k; ckdh fofu;ksäkvksa }kjk vkf'kr çR;k; ls vfèkd gksrk gSA 
nwljh rjQ _.k lcls [krjukd iwath dk lzksr gS ¼D;ksafd blesa fuf'pr C;kt 
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vnk;xh dk ok;nk gksrk gS vkSj ysunkj dksVZ esa tkdj ewy vkSj ml ij C;kt 
ys ldrk gS½ ij ;g lcls lLrk gSA ¼D;ksafd C;kt nj vfèkdrj ykHkka'k nj ls 
de gksrh gS vkSj bls dj ds igys ykHkksa esa ls vnk fd;k tkrk gSA½ Js"B va'k 
iwath çR;k; vkSj [krjs dh lhek ds chp esa iM+rh gSA ;g lkekU; rkSj ij 
[krjukd eagxh gSA bls va'k çfrHkwfr ¼Hyprid security½ Hkh dgk tkrk gS 
D;ksfa~d ;g iwath vkSj _.k nksuksa dh fo'ks"krk,a fy, gq, gSA  
 iwath ds fofHkfUu lzksrksa esa çR;k;] [krjs dh fo'ks"krkvksa es vUrj ds 
dkj.k iwath <kaps ds ckj esa fu.kZ; ,d egRoiw.kZ foÙkh; fu.kZ; cu tkrk gSA 
iwath <kaps ds ckjs esa fu.kZ; fuEufyf[kr dkj.kksa esa egRoiw.kZ gS%&  

1- iwath <kapk QeZ }kjk vuqekfur foÙkh; [krjs dks çHkkfor djrk gSA  

2- iwath <kapk QeZ dh iwath dh ykxr dks çHkkfor djrk gSA  

3- iwath <kapk QeZ ds ewY; dks çHkkfor djrk gS ;k rks mldh vkaf'kd 
vk; ;k iwath dk ykxr ;k nksauksa dks çHkkfor djrk gSA  

4- QeZ ds iwath <kaps ds ckjs esa fu.kZ; çcUèk ds [krjs vkSj çR;k; ds ckj 
esa fopkj dks n'kkZrk gSA  

4-5 vkn'kZ ;k vuqdwyre iw¡th lajpuk  
 çR;sd laLFkk dks vius mís';ksa dks çkIr djus ds fy;s rFkk viuh 
foÙkh; lq–<+rk ,oa fLFkjrk cuk;s j[kus ds fy;s ,d vkn'kZ ;k larqfyr iw¡th 
lajpuk dk fuekZ.k djuk vko';d gSA tSlk fd ge igys vè;;u dj pqds gSa 
fd iw¡th lajpuk fofHkUu çdkj dh çfrHkwfr;ksa dk feJ.k gSA vc ç'u ;g 
mBrk gS fd bu fofHkUu çdkj dh çfrHkwfr;ksa dk vuqikr D;k gks fd vkn'kZ 
iw¡th lajpuk dk fuekZ.k fd;k tk ldsA ,d vuqdwyre iw¡th lajpuk mls dgk 
tk ldrk gS] tgk¡ dEiuh ds lerk va'k dk cktkj ewY; vfèkdre gks vkSj 
iw¡th dh vkSlr ykxr U;wure gksA fl)kUr% tc rd _.k ij C;kt dh ykxr 
dh rqyuk esa laLFkk dh fofu;ksxksa ij vk; ¼Return on Investment – ROI½ 
vfèkd gS] _.k dh ek=k c<+us ij çfr va'k vk; ¼Earnings Per Share – EPS½ 
Hkh c<rh jgrh gS vkSj blls lerk va'k dk cktkj ewY; Hkh c<+rk jgrk gS] 
ijUrq _.k dh çR;sd o`f) ls dEiuh dh tksf[ke Hkh c<+rh gS] D;ksafd dEiuh 
ij C;kt dk LFkk;h Hkkj c<+rk tkrk gS] vkSj O;ogkj esa dEiuh ds va'k dk 
cktkj ewY; c<+us dh ctk; fxj Hkh ldrk gSA 

4-5-1  vkn'kZ ;k vuqdwyre iw¡th lajpuk dh fo'ks"krk,¡ 
 mi;qä iwath <kapk ogh gS tks dEiuh ds fy, vR;a~r ykHknk;d gksA 
bldk fuekZ.k mu lHkh rF;ksa dks è;ku esa j[krs gq, gksuk pkfg, ftudk dEiuh 
ds iwath <kaps ij çHkko gksA lkekU; rkSj ij iwath <kaps dk fuekZ.k va'kèkkfj;ksa ds 
LokFkZ vkSj QeZ dh foÙkh; t:jrksa dks è;ku esa j[k dj fd;k tkrk gSA 
va'kèkkfj;ksa ds utfj;s ls og iwath <kapk tks va'kksa ds cktkjh ewY; dks vfèkdre 
djs og Js"B gksxkA dEiuh ds fopkj esa og iwath <kapk tks de ls de dher 
vkSj [krjs esa mi;qä Q.M fnyk ns og Js"B gksxkA iwath <kaps ds fuekZ.k ds 
le; vU; oxZ tSls xzkgd] deZpkjh] ysunkj] lekt vkSj ljdkj ds LoksFkksZa ij 
Hkh è;ku nsuk pkfg,A fofHkUua egRoiw.kZ rF;ksa  ij fuHkZj mi;qä iwath <kapk gj 
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dEiuh esa fHkUu gksrk gSA rc Hkh mi;qäo ;k iwath <kaps dh dqN lkekU; 
fo'ks"krk,a bl çdkj gSa%&   

1- ykHkoU;rk ¼Profitability ½%& iwath <kaps dks vfèkdre ykHkoU;rk nsuh 
pkfg,A lhek ds vUnj jg dj fuEu ykxr ij _.k dk vfèkdre 
ç;ksx djuk pkfg,A  

2- rjyrk ¼Solvency½%& iwath <kaps dks ;g iDdk djuk pkfg, fd QeZ 
rjy jgsA _.k dk vR;fèkd ç;ksx [krjk c<+krk gS vkSj QeZ dh 
rjyrk ds fy, Hkh èkedh cu tkrk gSA _.k mlh gn rd ç;ksx 
djuk pkfg, tgka rd og T;fknk [krjukd u gksA blds ckn _.k ds 
ç;ksx dks utjvankt djuk pkfg,A 

3- yphykiu ¼Flexibility ½%& iwath <kapk ,slk gksuk pkfg, fd t:jr ds 
le; ml esa mi;qä cnyko yk ldsaA vxj fLFkfr esa cnyko vk tk, 
rks dEiuh ds fy, ;g lEHko gks fd og iwath <kaps dks de ykxr vkSj 
fcuk nsjh ds cny ldsA _.k dk ç;ksx dEiuh ds fy, vfèkd yphyk 
gS    D;ksafd _.k dks t:jr ds le; fn;k ;k fy;k tk ldrk gS ij 
va'k dEiuh dh ftanxh esa fuLrkfjr ugha fd, tk ldrsA  

4- _.k dks lgus dh {kerk ¼Debt bearing capacity½%& iwath <kaps dks 
dEiuh dh _.k lgus dh {kerk ds ckjs esa è;kau j[kuk pkfg, vkSj bl 
{kerk ls c<+uk ugha pkfg,A _.k {kerk Hkfo"; esa gksus okyh dk;Zdkjh 
vk; vkSj jksdM+ vUrokZgksa ij fuHkZj djrk gSA  

5- fu;a=.k ¼Control ½%& iwath <kaps esa fu;a=.k dh de ls de gkfu gksuh 
pkfg,A orZeku funZs'kd cksMZ ds gkFk esa fu;a=.k jgus ds fy,] dEiuh 
dh vkxs dh foÙkh; vko';drkvksa dks iw.kZ djus ds fy, va'kksa dh txg 
_.k dks tkjh djuk pkfg,A  

6- vupkgs çfrcUèkksa dks utjvankt djuk ¼Avoidance of unnecessary 
restrictions½%& iwath <kaps esa dEiuh ij de ls de çfrcUèk gksus 
pkfg,A bl utfj;s ls laLFkkvksa ls lkekf;d _.k utjvankt djus 
pkfg, D;ksafd laLFkk,a iSlk nsrs gq, dkQh çfrcUèk yxkrh gSaA 

4-6 vuqdwyre iw¡th lajpuk ds p;u ds vkèkkj 
fdlh laLFkk dh iw¡th lajpuk esa lerk va'k iwath] iwokZfèkdkj va'k iw¡th 

rFkk _.ki=ksa dk lekos'k gks ldrk gSA çR;sd iw¡th lajpuk esa lerk va'k iw¡th 
rks gksxh gh] mlds vfrfjä iwokZfèkdkj va'k iw¡th vkSj@;k _.ki= gks ldrs 
gSaA bl çdkj iw¡th lajpuk ds fuEu pkj fodYi ;k Lo:i gks ldrs gSa & 
I. dsoy lerk va'k iw¡th 
II. lerk va'k iw¡th vkSj iwokZfèkdkj va'k ; iw¡th 
III.  lerk va'k iw¡th vkSj _.k i=] rFkk 
IV. lerk va'k iw¡th] iwokZfèkdkj va'k iw¡th vkSj _.ki=A 

gekjs lkeus ;g ç'u mBrk gS fd mijksä pkjksa fodYiksa@Lo:iksa esa ls 
fdl fodYi dk pquko fd;k tk;sA ;g pquko iwoZ of.kZr vkUrfjd ,oa cká 
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rRoksa ij fuHkZj djrk gSA iw¡th lajpuk ds Lo:i ds p;u ds vkèkkj 
fuEufyf[kr gks ldrs gSa%&  

4-6-1  iw¡th dh U;wure vkSlr ykxr 

4-6-2 vfèkdre çfr va'k vk; 
4-6-1  iw¡th dh U;wure vkSlr ykxr&  

fofHkUu çdkj dh çfrHkwfr;ksa dk feJ.k bl çdkj fd;k tkuk pkfg;s] 
rkfd iw¡th dh vkSlr ;k lexz ykxr U;wure gks lds vkSj laLFkk ds çeq[k 
mís'; vfèkdre ykHk dh çkfIr esa lgk;d gks ldsA larqfyr iw¡th lajpuk esa 
laLFkk ds lerk va'k dk cktkj ewY; vfèkdre gksrk gS tks çfr va'k (EPS) 
vk; ij fuHkZj djrk gSA vr% tc rd laLFkk dh fofu;ksx ij çR;k; dh nj 
(ROI) _.k iw¡th dh ykxr ls vfèkd gksrh gS rc rd _.k iw¡th dh ek=k 
c<+krs gq, lerk va'kksa dk ewY; c<+k;k tk ldrk gSA bl çdkj larqfyr iw¡th 
lajpuk ij vkSlr iw¡th ykxr U;wure gksrh gSA  
4-6-2 vfèkdre çfr va'k vk; & 

iw¡th lajpuk esa _.k dh jkf'k c<+kdj çfr va'k vk; c<+kbZ tk ldrh 
gS] D;ksafd _.k çkfIr lerk va'kksa dh rqyuk esa feÙkO;;h lkèku gSA bldk 
dkj.k ;g gS fd _.k ij ns; C;kt] dj ;ksX; vk; dh x.kuk gsrq Loh—r O;; 
ekuk tkrk gSA tcfd va'kksa ij ns; ykHkka'k dks ykHkksa dk fu;kstu ekuk tkrk 
gS vkSj bls dj ;ksX; vk; dh x.kuk gsrq Loh—r O;; ugha ekuk tkrk gSA bl 
çdkj iw¡th lajpuk esa _.k iw¡th dks 'kkfey djus ls lerk va'kèkkfj;ksa dh çfr 
va'k vk; (Earnings per Share – EPS) vfèkd gks tkrh gSA bls EBIT~ – EPS 
fo'ys"k.k Hkh dgk tkrk gSA  

4-7 Js"B iw¡th lajpuk fu.kZ; ds vkèkkjHkwr rRo  
vkn'kZ iw¡th lajpuk lEcUèkh fu.kZ;] foÙkh; çcUèkdksa ds fy;s vR;Ur 

egRoiw.kZ dk;Z{ks= gksrk gSA iw¡th ds fofHkUu L=ksrksa dk lgh vuqikr fuèkkZfjr 
djuk çcUèkdksa ds le{k pqukSrh çLrqr djrk gS] D;ksafd mUgsa lerk va'kèkkfj;ksa 
ds lkFk&lkFk _.ki=èkkfj;ksa dks Hkh larq"V djuk gksrk gSA vkn'kZ iw¡th lajpuk 
lEcUèkh fu.kZ; ysrs le; fuEufyf[kr rhu vkèkkjHkwr rRoksa ij fopkj fd;k 
tkuk pkfg;s & 
4-7-1 lerk ij O;kikj 
4-7-2 iw¡th nfUrdj.k 
4-7-3 iw¡th dh ykxr 
4-7-1 lerk ij O;kikj (Trading on Equity)  & 

tc dksbZ dEiuh lerk va'k iw¡th dh ctk; _.k iw¡th ds vkèkkj ij 
vius O;olk; dk lapkyu djrh gS rks bls lerk ij O;kikj djrs gSaA dqy 
iwathdj.k esa _.k iw¡th dk vuqikr vfèkd j[kdj lerk va'kksa ij vk; c<+kbZ 
tk ldrh gSA 
xsLVuZcxZ ds vuqlkj&^^tc dksbZ O;fä ;k fuxe LokfeRo iw¡th ds lkFk _.k 
iw¡th ysdj vius fu;fer O;kikj dk lapkyu djrk gS] rks bls lerk ij 
O;kikj dgrs gSaA** 



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          74  
 

xqFkeSu rFkk Mwaxy ds vuqlkj&^^fdlh QeZ ds foÙkh; çcUèk ds fy;s LFkk;h 
ykxr ij _.k dks"kksa dk ç;ksx djuk lerk ij O;kikj dgykrk gSA** 

lerk ij O;kikj dks vuqdwy foÙkh; mÙkksyd (Favourable Financial 

Leverage) Hkh dgk tkrk gSA ;gk¡ ij _.k iw¡th esa _.ki=ksa] nh?kZdkyhu 
_.kksa] c‚.Mksa rFkk vfèkeku va'k iw¡th dks Hkh 'kkfey fd;k tkrk gS] ftUgsa LFkkbZ 
ykxr okyh iw¡th Hkh dgk tkrk gSA lerk ij O;kikj dh uhfr rHkh ykHknk;d 
fl) gksrh gS] tcfd çcUèkdksa dks ;g foÜokl gks fd os _.k iw¡th ij pqdk;s 
tkus okys C;kt dh vis{kk vfèkd vk; vftZr dj ldsaxsA 
lerk ij O;kikj ds çdkj 
lerk ij O;kikj nks çdkj ls gks ldrk gS & 

1- vYi lerk ij O;kikj (Trading on Thin Equity)  & tc dEiuh dh 
va'k iw¡th] _.k iw¡th dh vis{kk de gksrh gS rks bl fLFkfr dks vYi 
lerk ij O;kikj dgrs gSaA 

2-  mPp lerk ij O;kikj (Trading on Thick Equity)   & tc dEiuh 
dh va'k iw¡th] _.k iw¡th dh vis{kk vfèkd gksrh gS] rks bl fLFkfr dks 
mPp lerk ij O;kikj dgrs gSaA 

4-7-2 iw¡th nfUrdj.k (Capital Gearing)  & 
foÙkh; çcUèkd iw¡th lajpuk lEcUèkh fu.kZ; ysrs le; iw¡th nfUrdj.k 

;k fx;fjax ij Hkh vPNh rjg ls lksp fopkj dj ysrs gSA iw¡th nfUrdj.k ls 
rkRi;Z fLFkj C;kt ,oa fLFkj ykHkka'k ogu djus okys dks"kksa rFkk ifjorZu'khy 
ykHkka'k ogu djus okys dks"kksa ds vuqikr ls gSA _.ki=ksa ij fLFkj C;kt rFkk 
iwokZfèkdkj va'kksa ij fLFkj ykHkka'k fn;k tkrk gS] ogha lerk va'kksa ij ykHkka'k dh 
nj ifjorZu'khy gksrh gSA 
czkmu ,oa gkoMZ ds vuqlkj&^^iw¡th nfUrdj.k 'kCn dk ç;ksx fdlh dEiuh dh 
lkèkkj.k va'k iw¡th ,oa fLFkj C;kt okyh iw¡th ds chp vuqikr dks çnf'kZr djus 
ds fy;s fd;k tkrk gSA** 
ts&csêh ds vuqlkj&^^lkekU; va'kksa ¼lerk va'kksa½ ds iwokZfèkdkj va'k iw¡th ,oa 
_.k iw¡th ds chp lEcUèk dks iw¡th nfUrdj.k dgk tkrk gSA** 
bl çdkj iw¡th nfUrdj.k lkekU;r% fLFkj ykxr okyh iw¡th ¼vfèkeku va'kksa ,oa 
_.ki=ksa½ rFkk lerk va'k iw¡th ds chp lEcUèk dks n'kkZus okyk vuqikr gS] dqN 
fo}ku bls ^iw¡th yhojst*(Capital Leverage) Hkh dgrs gSaA 
i¡wth nfUrdj.k ds çdkj 
iw¡th nfUrdj.k nks çdkj dk gks ldrk gS& 

1-  mPp nfUrdj.k (High Gearing) & tc lerk va'k iw¡th] fLFkj ykxr 
okyh iw¡th dh rqyuk esa de gksrh gS] rks mls mPp nfUrdj.k dgrs gSaA 
nfUrdj.k ftruk Å¡pk gksxk] nfUr vuqikr (Gear Ratio) mruk gh fuEu 
gksxkA mnkgj.k ds fy,] fdlh dEiuh dh dqy iw¡th 5,00,000 :- gS] ftlesa 
1,25,000 :- lerk va'k i¡wth rFkk 3,75,000 :- iwokZfèkdkj va'k iw¡th vkSj 
_.ki= gks rks ;gk¡ mPp nfUrdj.k gksxk rFkk nfUr vuqikr fuEu vFkkZr~ 
1,25,000 : 3,75,000 ;k 1:3 gksxkA 
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2-  fuEu nfUrdj.k (Low Gearing) & tc lerk va'k iw¡th] fLFkj ykxr 
okyh iw¡th dh rqyuk esa vfèkd gksrh gS] rks bls fuEu nfUrdj.k dgrs gSaA 
nfUrdj.k ftruk fuEu gksxk] nfUr vuqikr mruk gh mPp gksxkA iwoZ mnkgj.k 
esa ;fn lerk va'k 4,00,000 iw¡th :- rFkk 'ks"k 1,00,000 :- ds _.ki= gks rks 

;gka fuEu nfUrdj.k gksxk rFkk nfUr vuqikr mPp vFkkZr~ 4,00,000: 1,00,000 
vFkkZr~ 4:1 gksxkA 

iw¡th nfUrdj.k dh rqyuk fdlh Hkh okgu ds fx;j ls dh tk ldrh 
gSA ftl çdkj okgu dks çkjEHk esa fuEu fx;j ij pkyw fd;k tkrk gS vkSj 
tSls tSls okgu dh xfr c<+rh gS] mPp fx;j dk ç;ksx djrs tkrs gSa] mlh 
çdkj O;olk; ds çkjfEHkd o"kksZa esa] tcfd vk; vfuf'pr gksrh gS] iw¡th dh 
O;oLFkk lerk va'k iw¡th ls dh tkuh pkfg,] rkfd O;olk; ij LFkkbZ ykxr 
dk vuko';d Hkkj u iM+sA fQj tSls tSls O;olk; esa foLrkj ,oa çxfr gks] 
iw¡th lEcUèkh vko';drkvksa dh iwfrZ LFkkbZ ykxr okyh iw¡th ls dh tk ldrh 
gSA 
iw¡th nfUrdj.k dk egRo 

iw¡th lajpuk esa iw¡th nfUrdj.k dk cM+k egRo gSA blls iw¡th ds 
fofHkUu L=ksrksa ds eè; mfpr vuqikr fuèkkZfjr fd;k tkrk gSA fofHkUu O;kikj 
pØksa dk iw¡th nfUrdj.k ij çHkko iM+rk gSA eqæk LQhfr ;k rsth ds le; 
fLFkj ykxr okyh iw¡th dk ç;ksx ykHknk;drkiwoZd fd;k tk ldrk gS] tcfd 
eqæk ladqpu ;k eanh ds le; lerk va'kks ds fuxZeu ls iw¡th dh O;oLFkk dh 
tk ldrh gSA bl çdkj O;olk; pØksa dh xfr ds vuqlkj rsth dky ;k 
eanhdky esa O;olk;h dks iw¡th dk fx;fjax cnyrh jguh pkfg,] rkfd O;olk; 
dks lQyrkiwoZd pyk;k tk lds vkSj O;olk; dks >Vdk u yxsA laLFkk dh 
lqj{kk rFkk lQyrk O;kolkf;d ifjfLFkfr;ksa ds vuqlkj vuqdwy iw¡th 
nfUrdj.k ij fuHkZj djrh gSA 
4-7-3  iw¡th dh ykxr (Cost of Capital) :& 

iw¡th lajpuk dk fu.kZ; ysrs le; iw¡th dh ykxr dks Hkh è;ku esa 
j[kuk vko';d gSA O;kolkf;d laLFkk }kjk fofHkUu L=ksrksa ls iw¡th ,df=r dh 
tkrh gS] ysfdu ;g ns[kuk vfr vko';d gS fd ,slh iw¡th dh ykxr o 
tksf[ke fdruh gS\ çk;% vfrfjä iw¡th dh vko';drk ds le; ;g leL;k 
fo'ks"k :i ls mifLFkr gksrh gSA ;g vko';d ugha fd iw¡th ds ftl L=ksr dh 
ykxr de gks] ml L=ksr dh tksf[ke Hkh mruh gh de gksA ijUrq iw¡th dh 
ykxr dk çR;{k çHkko laLFkk dh miktZu {kerk ij iM+rk gS] blfy, iw¡th dh 
ykxr dk fo'ks"k :i ls è;ku j[kuk vko';d gSA 

iw¡th dk mi;ksx djus ds cnys miHkksäk laLFkk }kjk fofu;ksäk dks 
pqdk;k x;k ewY; gh iw¡th dh ykxr dgykrk gSA rduhdh Hkk"kk esa iw¡th ykxr 
dk vk'k; ml U;wure çR;k; nj ls gS tks fd ,d dEiuh dks fofu;kstdksa dks 
larq"V djus rFkk viuk ewY; cuk;s j[kus ds fy, fofu;ksx ij vftZr djuh 
pkfg,A 
lksykseu btjk us ^^iw¡th dh ykxr dks okafNr vtZuksa dh U;wure nj ;k 
iw¡thxr O;;ksa dh dV v‚Q jsV dgk gSA** 
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gEiVu t‚u ts- ds vuqlkj ^^iw¡th dh ykxr ,d çR;k; nj gS] tks ,d laLFkk 
cktkj esa vius ewY; esa o`f) djus ds fy, fofu;ksx ij pkgrh gSA** 

iw¡th ykxr dh x.kuk laLFkk }kjk iw¡th dh okLrfod çkIr 'kq) jkf'k 
ij dh tkuh pkfg,A  

4-8 iwath <kapk igqaps@–f"Vdks.k ¼The Capital Structure 

Approaches½ 
 tSls fd iwoZ bdkbZ esa igys Hkh crk;k tk pqdk gS fd iwath <kaps ds ckjs 
esa fu.kZ; ,d egRoiw.kZ fu.kZ; gSA ;g fu.kZ; ,d gh ckj esa Hkh ugha fy;k tk 
ldrk D;ksasfd dEiuh dks viuh xfrfofèk;ksa ds fy, fujUraj iSlksa dh 
vko';drk iM+rh jgrh gSA dEiuh ds foÙkh; çcUèkd dks fofHkUu foÙkh; 
;kstukvksa dk ewY;kakdu djuk iM+rk gS rkfd QeZ ds fgr esa lcls Qk;nsean 
;kstuk dk p;u fd;k tk ldsA fofHkUu foÙkh; ;kstukvksa ds ewY;kadu ds fy, 
dbZ igqaps miyCèk gSaA nks T;knkrj ç;ksx gksus okyh igqaps gSa ¼i½ fodYi foÙkh; 
;kstukvksa ds EPS dh rqyuk djuk ¼ii ½ EBIT@ EPS fo'ysgk.k ;g igqapsa 
foLrkj esa uhps crkbZ xbZ gSaA  
4-8-1 fofHkUu foÙkh; ;kstukvksa ds EPS dh rqyuk djuk ¼Comparison of 

EPS of Alternative Financing Plan½  
 lcls Qk;nsean foÙkh; ;kstuk ds p;u ds fy, fofHkUu ;kstukvksa ds 
EPS ¼çfr va'k vk;½ dh x.kuk dh tkrh gS vkSj ftl foÙkh; ;kstuk EPS 

mPpre gksrk gS] mldk p;u dj fy;k tkrk gSA  
 fofHkUu foÙkh; ;kstukvksa dk EPS dbZ phtksa ij fuHkZj djrk gS ¼i½ 
foÙkh; feDl ;kfu _.k] Js"B va'k iwath vkSj va'k iwath dk vuqikr ¼ii ½ _.k ds 
Åij C;kt nj vkSj Js"B va'k iwath ij ykHkka'k nj ¼iii ½ lgdkjh dj njA Js"B 
va'k iwath vkSj _.k esa ls _.k ds mÙkkssyu dk çHkko Js"B+ va'k iwath ls vfèkd 
gksrk gS D;ksafd ¼i½ _.k ij C;kt nj Js"B~ va'k iwath ij ykHkka'k ls de gksrh gS 
vkSj ¼ii ½ _.k ij fn, tkus okys C;kt esa ls dj dVkSrh dh tk ldrh gSA 
vxj dqy lEifÙk ij çR;k; ¼ROI½ _.k ds C;kt nj ls vfèkd gS rks mÙkksyu 
dk çHkko vuqdwy gksxk] ;kfufd EPS c<+sxhA nwljh r# vxj dqy lEifÙk;ksa 
ij çR;k; _.k ij C;kt nj ls de gS rks EPS fxj tk,xhA  

mnkgj.k 1  
 vuqek ,sUVjçkbLt fyfeVsM ds iwath <kaps esa dsoy 10 :- çfr va'k ds 
1]00]000 va'k gSaA dEiuh vius fofu;ksx dks foÙk djus ds fy, 5]00]000 :- 
bdëk djuk pkgrh gS vkSj blds fy, og rhu foÙkh; fodYiksa ds ckjs esa 

fopkj dj jgh gSA ¼i½ 10 :- çfr ,d ds fglkc ls 50]000 lkekU; va'k tkjh 

djuk ¼ii ½ 10 % C;kt nj ij 50]000 :- mèkkj ysuk ¼iii ½ 100 :- ds fglkc 
ls 5000 Js"B va'k tkjh djukA dEIkuh dh EBIT ¼'kq) dk;Zdkjh vk;½ 
3]00]000 :- gksus dh vk'kk gSA dj nj 50% gSA gj ;kstuk ds EPS dks Kkr 
dhft, vkSj lcls vPNs fodYi dks [kksft,A  

rkfydk – 4-1 
fodYi foÙkh; ;kstukvksa ds rgr EPS 
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 ;kstuk I :- ;kstuk II :- ;kstuk III :- 

EBIT 3,00,000 3,00,000 3,00,000 

& C;kt  0 50,000 - 

dj ls iwoZ ykHk  3,00,000 2,50,000 3,00,000 

& dj @ 50%  1,50,000 1,25,000 1,50,000 

dj ds ckn ykHk  1,50,000 1,25,000 1,50,000 

& Js"B va'k iwath 
ykHkka'k  

0 0 50,000 

va'kèkkfj;ksa dks 
miyCèk vk; 

1,50,000 1,25,000 1,00,000 

dqy va'k iwath  1,50,000 1,00,000 1,00,000 

EPS  1.00 1.25 1.00 

rkfydk 4-1 n'kkZrk gS fd ;kstuk II ds rgr EPS ¼1-25½ ;kstuk I o ;kstuk 
III  ds EPS ls T;knk gSA blfy, rhuksa ;kstukvksa esa ls ;kstuk II dk p;u 
djuk pkfg,A  

4-8-2 EBIT – EPS fo'yss"k.k ¼EBIT – EPS Analysis½  
foÙkh; ;kstukvksa ds p;u ds fy, ,d vkSj dkQh ç;qä dh tkus igqap 

gS EBIT – EPS lEcUèk dk fo'ys"k.k djuk A fuf'pr rkSj ij bl fofèk esa 
EBIT dh fofHkUu ekU;rk,a ysdj foÙkh ds oSdfYid rjhdksa dh rqyuk dh tkrh 
gSA EBIT ds ,d ry ij ,d ;kstuk vfèkd Qk;nsean gks ldrh gS vkSj nwljs 
ry ij nwljh ;kstuk vfèkd vkdf"kZr dj ldrh gSA blfy, Hkfo"; esa EBIT 
ds ry dks ns[kdj ;kstuk dk p;u fd;k tkrk gSA  
 nksuksa ;kstukvksa esa ls dkSu lh vfèkd Qk;nsean gS tkuus ds fy, EBIT 
dk vfuf'pr ry ¼Indifference point@level½ fuf'pr fd;k tkrk gSA EBIT 
dk  Indifference level og gksrk gS tg‚a nks oSdfYid foÙkh; ;kstukvksa dk 
EPS leku gksA bls ml ry dh rjg ifjHkkf"kr fd;k tk ldrk gS tg‚a c<+rs 
EPS ds ekunaM ij foÙkhs; mÙkksiyu ds ykHk feyus 'kq: gks tkrs gSaA nwljs 
'kCnksa  esa vxj vkf'kr  EBIT EBIT ds Indifference level  ls vfèkd gS rks 
EPS dh –f"V ls LFkkxbZ çHkkfjr Q.M  ¼_.k vkSj Js"B va'k iwath½ vfèkd 
Qk;nsean jgsaxsA nwljh r# vxj vkf'kr EBIT, EBIT ds Indifference level 
ls de gS rks va'k iwath Js"Bdj  jgsxhA  
EBIT ds Indifference level dks fuf'par djus ds fy, nks rjhds gSa%&  
¼i½ Algebric  
¼ii ½ Graphical  
1.     Algebric fofèk – bl fofèk ds vuqlkj EBIT ds Indifference level dh 
x.kuk fofHkUu fglkc dh bdkbZ;ksa dks lqy>k dj dh tkrh gS ftlesa 
fuEufyf[kr ladsrksa dk ç;ksx gksrk gS&  
X  ¾ EBIT dk Indifference level 

N1 ¾ vxj dsoy va'k iwath tkjh dh xbZ gS rks dqy ns; va'k iwathA  
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N2 ¾ vxj va'k iwath ds lkFk Js"B va'k iwath Hkh tkjh dh xbZ gS rks    
                        dqy ns; va'k iwathA  

N3  ¾ vxj va'k iwath ds lkFk Js"B va'k iwath Hkh tkjh dh xbZ gS rks  
             dqy ns; va'k iwathA  

N4 ¾ dqy ns; va'k iwath vxj va'k iwath Js"Ba va'k iwath vkSj _.k 
i=ksa  
             ds lkFk tkjh dh xbZ gSA  
I ¾ _.k i=ksa ij C;kwt  
P ¾ Js"Bks va'k iwath ij ykHkka'k  
t ¾ lgdkjh vk; dj nj  
EBIT dk Indifference level dh x.kuk djus okyh fglkc dh bdkbZ bl ckr 
ij fuHkZj djsxh fd tkjh djus okyh dEiuh ubZ cuh gS ;k igys ls dk;Z dj 
jgh gSA  

¼a½ ubZ cuh dEiuh ¼Newly formed company½ %&  ubZ cuh dEiuh ds  
Indifference level dh x.kuk djus ds fy, fuEua bdkbZ;ksa dk ç;ksx fd;k 

tkrk gS –  

1- va'k iw¡th cuke _.k iw¡th      

 

2-    va'k iw¡th cuke Js"B va'k iw¡th    

3-    va'k iw¡th cuke Js"B va'k iw¡th vkSj _.k i=   

¼b½ igys ls cuh dEiuh ¼Existing Company ½ %& mu igys ls pyh 
dEiifu;ksa ds fy, ftuds _.k vkSj Js"B va'k iwath ns; gS] ladsr I dh 

çfrLFkkiu I ¼ pyk;eku _.k ij ns; C;kt½ vkSj I2 ¼u;s _.k ij ns; C;kt½ 

vkSj ladsr P dh çfrLFkk;iu P1 pyk;eku Js"B va'k iwath ij ykHkka'k½ vkSj 

P2 ¼u;k Js"B va'k iwath ij ykHkka'k½ }kjk dh tkrh gS vkSj fQj mfpr bdkbZ;ksa 
dks fuf'pr fd;k tkrk gSA  
mnkgj.k 4-2  

 vuqie VSdLVkaby us fofu;ksx dk;ksZa ds fy, 15]00]000 :- bdës 

djus ds fy, fuEu foÙkh; ;kstuk,a cukbZ gSa%& ¼i½ ;k 15]00]000 :- dh va'k 

iwath ;k 7]50]000 :- ds 10% _.k i= vkSj 7]50]000 :- dh va'k iwath 

¼ii ½ ;k 15]00]000 :- dh va'k iwath ;k 10% 5]00]000 :- dh Js"B va'k 

iwath vkSj 10]00]000 :- dh va'k iwath ¼iii ½ ;k 15]00]000 :- dh va'k iwath 

;k 10% 5]00]000 :- dh Js"B va'k iwath] 5]00]000 :- ds 10% _.k i= 

vkSj 5]00]000 :- dh va'k iwathA  

 vxj lgdkjh vk; dj nj dks 50% ekuk tk,A ,d va'k ds ewY; 

100 :- rks nj foÙkh; ;kstuk ds Indifference point dks fuf'pr dhft,A  
mÙkj ¼Solution½   
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2- Graphic fofèk %& EBIT ds Indifference level dks Graphically Hkh 

fuf'pr fd;k tk ldrk gSA fp= 4-1 mnkgj.k 4-1 dh foÙkh; ;kstuk dk 
xzkfQd fp=kadu dj jgh gSaA Horizontal X axis EBIT n'kkZ jgk gS vkSj y 

axis EPS n'kkZ jgk gSA 
foÙkha; ;kstuk ds xzkQ ds fy, EBIT&EPS Coordinates ds nks lSV 

pkfg,A fp= 8-1 ds ekeys esa 1]00]000 :- vkSj 2]00]000 :- EBIT ewY;ksa ls 
lEcfUèkr çR;sd ;kstuk ds fy, EPS dh x.kuk dj xzkQ ij n'kkZ;k x;k gSA 

;g ns[kk tkuk pkfg, fd 100% iwath ;kstuk origin ¼0½ ls 'kq: gks tkrh gSA 

D;ksafd vxj EBIT 0 gS rks EPS Hkh 'kwU; gksxkA _.k $ va'k ;kstuk ds 
fodYi esa EBIT ds fy, EPS dks 'kwU; djus ds fy, viuk ewY; 75000 :- 
;kfu 10% 7]50]000 _.k i=ksa ij ns; C;kt FkkA X axis ls foPNsn point ij 
perpendicular cuk;k x;kA ftl txg ls perpendicular cuk;k x;kA og 
EBIT  dk Indifference level tks fd orZeku ekeys esa 1]50]000 :- gSA  
                                 

15                    _.k + va'k iw¡th ;kstuk 
 
                                              va'k iw¡th ;kstuk 
10 

 
 
5 

 
 
 
 

     1]00]000 :-                   2]00]000 (:-) 
                     EBIT :- 

fp= 4-1 

fp= 4-1 n'kkZrk gS fd vxj vkf'kr EBIT ( EBIT ds Indifference level ls 

de gS rks va'k ;kstuk dk EPS  vfèkd gksxkA nwljh rjQ 1 _.k ;kstuk 
fodYid dk EPS rc mPp gksxk tc vkf'kr EBIT, EBIT ds Indifference 

level ls vfèkd gksxkA  
EBIT@ EPS fo'ys"k.k dks dqN 'kCnksa esa dgk tk, rks] ftruk T;knk 

vkf'kr EBIT, EBIT Indifference level ls vfèkd gksxk mruh gh EPS dks 
c<+kus ds fy, mÙkksyu ;kstuk vPNh gksxhA nwljh rjQ vxj vkf'kr EPS 

Indifference point  ls de gS rks EPS dh –f"V ls vuksÙkfyr foÙkh; ;kstuk 
vfèkd Qk;nsean lkfcr gksxhA 

4-8-3 _.k lerk dk rVLFkrk fcUnq 
çR;sd O;kolkf;d laLFkk dks iw¡th lajpuk dk ,slk çfr:i pquuk gksrk 

gS] ftl ij og vius va'kèkkfj;ksa ds fy, lokZfèkd çfr va'k vk; vftZr dj 
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ldsA bl mís'; dh çkfIr ds fy, C;kt ,oa dj ls iwoZ vk; (Earnings 

Before Interest and Tax-EBIT) dk og rVLFkrk fcUnq Kkr fd;k tkrk gS] 
ftl ij laLFkk dh vk;] ns; C;kt ds cjkcj gksrh gS] vFkkZr~ fofu;ksftr iw¡th 
ij çR;k; nj] _.k ij C;kt nj ds leku gksrh gSA ;fn dEiuh dh laHkkfor 
vk; bl rVLFk fcUnq ls vfèkd gS rks dEiuh dks _.ki=ksa ls iw¡th tqVkuh 
pkfg,A blds foijhr ;fn dEiuh dh laHkkfor vk; rVLFk fcUnq ls de gS rks 
lerk va'k iw¡th dk ç;ksx vfèkd ykHkçn gksxkA bl çdkj rVLFkrk fcUnq dh 
lgk;rk ls lokZsÙke iw¡th lajpuk dk Lo:i fuèkkZfjr fd;k tk ldrk gSA bl 
fcUnq dh x.kuk fuEu chtxf.krh; lw= ls dh tk ldrh gS - 
 
(X-I 1)(1-T)-PD         =                         (X-I 2)(1-T)-PD 
         S1                                         S2 
;gk¡ ij  X= EBIT dk rVLFk fcUnq@lefoPNsn fcUnq 

I1 = çFke fodYi ds vUrxZr ns; C;kt jkf'k 

I2 = f}rh; fodYi ds vUrxZr ns; C;kt jkf'k 

T = dEiuh ij dj ¼fuxe dj½ dh nj 

PD = iwokZfèkdkj va'kksa ij ykHkka'k dh jkf'k 

S1 = çFke fodYi ds vUrZxr lerk va'kksa dh la[;k ;k lerk va'k iw¡th 

S2 = f}rh; fodYi ds varxZr lerk va'kksa dh la[;k ;k lerk va'k iw¡th  

4-9 lkjka'k 
nh?kZdkyhu foÙk dh vko';drkvksa dh iwfrZ ds fy, iw¡th ds fofHkUu 

L=ksrksa dk vuqikr fuèkkZfjr djuk iw¡th lajpuk dgykrk gSA çk;% iw¡th lajpuk 
esa ç;qä iw¡th nks çdkj dh gksrh gS%&v- LFkkbZ ykxr okyh iw¡th&_.ki= ,oa 
iwokZfèkdkj va'k] c- ifjorZu'khy ykxr okyh iw¡th&lerk va'k ,oa çfrèkkfjr 
vk;sa A okLro esa vuqdwyre iw¡th lajpuk ,d feFkd ;k dYiuk gS] D;ksafd 
mijksä fo'ks"krkvksa dks ,d lkFk iwjk djuk vlEHko gSA blfy, dEiuh dks 
,d Js"B iw¡th lajpuk çkIr djus dk ç;kl djuk pkfg;sA vuqdwyre iw¡th 
lajpuk p;u ds eq[; vkèkkj gS%& 
iw¡th dh U;wure vkSlr ykxr] o vfèkdre çfr va'k vk; A 

Js"B iw¡th lajpuk ds fuèkkZj.k ds fy, _.k lerk dk rVLFkrk fcUnq 
Kkr fd;k tkrk gS] tgka fofu;ksftr iw¡th ij çR;k; nj] _.k ij C;kt nj ds 
leku gksrh gS] vFkkZr~ ;g dj ,oa C;kt ls iwoZ vk; dk og fcUnq gS tgk¡ dksbZ 
Hkh iw¡th lajpuk dk Lo:i viukus ij çfr va'k vk; leku jgsxhA 

4-10 'kCnkoyh 
iw¡th lajpuk nh?kZdkyhu% foÙk çcUèku ds fy, iw¡th ds fofHkUu L=ksrksa dk 
vuqikr fuèkkZfjr djuk iw¡th lajpuk dgykrk gS] ftlls iw¡th feJ.k dh lgh 
tkudkjh feyrh gSA 
iw¡thdj.k% blesa nh?kZdkyhu L=ksrksa ls iw¡th dh dqy ek=k dk fuèkkZj.k fd;k 
tkrk gSA 
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foÙkh; lajpuk% blesa iw¡th lajpuk ds lkFk pkyw nkf;Roksa dks Hkh 'kkfey fd;k 
tkrk gSA 
lEifÙk lajpuk% blesa O;olk; dh leLr lEifÙk;ksa dks 'kkfey fd;k tkrk gSA 
vuqdwyre iw¡th lajpuk% ,slh larqfyr lajpuk gS] ftlls laLFkk dh iw¡th dh 
vkSlr ykxr U;wure rFkk çfr va'k vk; vfèkdre gksrh gSA 
lerk ij O;kikj% de lerk va'k iw¡th rFkk fLFkj ykxr okyh iw¡th ds vfèkd 
ç;ksx dh uhfr dks lerk ij O;kikj dgrs gSa rkfd çfr va'k vk; c<+ ldsA 
iw¡th nfUrdj.k% lerk va'k iw¡th rFkk fLFkj ykxr okyh iw¡th ds vuqikr dks 
iw¡th nfUrdj.k dgrs gSaA lerk va'k iw¡th de gksus ij mPp nfUrdj.k 
dgykrk gSA 
iw¡th dh ykxr% iw¡th ds ç;ksx ds fy, fn;k tkus okyk çR;k; iw¡th dh ykxr 
dgykrk gS] tks dEiuh }kjk vius fofu;ksxksa ij U;wure :i ls vftZr djuk 
gh pkfg,A 
_.k lerk dk rVLFkrk fcUnq% og fcUnq ftl ij dEiuh esa fofu;ksftr iw¡th 
ij çR;k; nj] _.k ij ns; C;kt nj dss leku gksrh gSA _.k lerk ds fdlh 
Hkh fodYi dks viukus ij çfr va'k vk; leku gksrh gSA 

4-11 cksèk ç'u   
1. ---------------------------------- og vuqikr gS tks fofHkUua yEch vofèk ds iwath lzksrksa 

tSls va'k iwath] Js"B va'k iwath vkSj _.kksa ds chp gksrk gSA  
2. [krjs dh –f"V ls ----------------------------------lcls de [krjs okyk lzksr gS 

D;ksafd dEiuh dks ykHkka'k nsuk dksbZ t:jh ugha gksrk 
3. ,d ----------------------------------  iw¡th lajpuk mls dgk tk ldrk gS] tgk¡ 

dEiuh ds lerk va'k dk cktkj ewY; vfèkdre gks vkSj iw¡th dh 
vkSlr ykxr U;wure gksA 

4. tc dksbZ dEiuh lerk va'k iw¡th dh ctk; _.k iw¡th ds vkèkkj ij 
vius O;olk; dk lapkyu djrh gS rks bls ---------------------------------------------- 
djrs gSaA 

5. --------------------------------------- ls rkRi;Z fLFkj C;kt ,oa fLFkj ykHkka'k ogu 
djus okys dks"kksa rFkk ifjorZu'khy ykHkka'k ogu djus okys dks"kksa ds 
vuqikr ls gSA 

4-12 cksèk ç'u ds mÙkj   
1-   iw¡th lajpuk]   2-   va'k iwath]    3-  vuqdwyre]   4-  lerk ij 
O;kikj]  5-   iw¡th nfUrdj.k 
4-13 Loij[k ç'u 

1. iwath <kaps dh ifjHkk"kk nhft,A mfpr iwath <kaps ls vkidk D;k rkRi;Z 
gS\ mfpr iwath <kaps dh D;k fo'ks"krk,a gksuh pkfg, \ 
(Define capital structure. What is meant by an appropriate capital 

structure? What should be the features of an appropriate capital 

structure?)  
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2. iwath <kaps ;kstuk dh D;k egÙkk gSA okLrfod dk;Z esa og dkSu ls 
eq[; rF; gSa tks iwath <kaps ;kstuk dks çHkkfor djrs gSaA  

 (Explain the importance of capital structure planning. Briefly 

discuss the major factors which influence the planning of capital 

structure in practice)  

3. mfpr iwath <kaps dks fufeZr djrs gq, ykHkoU;srk ds çHkko dk fo'ys"k.k 
dSls gksxk\ vius mÙkj EBIT@ EPS fo'ys"k.k dh enn ls le>kbZ,A   

 (How the effect of profitability on designing an appropriate 

capital structure be analysed? Illustrate your answer with the 

help of EBIT/ EPS analysis) 

4. iwath <kaps dh ifjHkk"kk nhft, A mfpr iwath <kapk D;k gS\ yphyk iwath 
<kapk D;k gS \ 

 (Define capital structure. what is an appropriate capital structure 

? What is flexible capital strucuture?)  

5. QeZ ds iwath <kaps dks dkSu fuf'pr djrk gSA foLrkj esa ppkZ dhft,A   
 (What are determinants of a capital structure of a firm? Explain in 

detail.) 

6-  dEiuh dh iw¡th lajpuk ls vki D;k le>rs gSa\ foÙkh; vkSj lEifÙk 
lajpuk ls blds varj dks Li"V dhft,A 

7-  ,d dEiuh dh iw¡th lajpuk dks çHkkfor djus okys vkUrfjd rRoksa dh 
foospuk dhft,A 

8-  ,d dEiuh dh iw¡th lajpuk dk fuèkkZj.k djrs le; fdu cká ?kVdksa 
ij fopkj fd;k tkuk pkfg,\ 

9-  vkn'kZ ;k vuqdwyre iw¡th <+¡kps ls D;k vk'k; gS\ ,d vuqdwyre 
iw¡thxr <+¡kps dh ewyHkwr fo'ks"krkvksa dk o.kZu dhft,A 

10-  vuqdwyre iw¡th lajpuk ds p;u ds vkèkkjksa dks mnkgj.k lfgr Li"V 
dhft,A  

11-  Js"B iw¡th lajpuk fu.kZ; ds vkèkkjHkwr rRoksa dks le>kb;sA 
12-  lerk ij O;kikj ds D;k vk'k; gS\ blds çdkj vkSj mís'; crkb;sA 

lerk ij O;kikj uhfr fdl çdkj çfr va'k vk; dks çHkkfor djrh 
gS\ mnkgj.k lfgr le>kb;sA 

13- iw¡th nfUrdj.k ls vki D;k le>rs gSa\ blds çdkj rFkk egRo 
crkb;sA 

14-  iw¡th dh ykxr ls D;k vk'k; gS\ bls dSls Kkr fd;k tkrk gS\ iw¡th 
lajpuk lacaèkh fu.kZ; dks ;g dSls çHkkfor djrh gS\ 

15-  ^^_.k lerk ds rVLFkrk fcUnq ls lokZsÙke iw¡th lajpuk dk Lo:i 
fuèkkZfjr fd;k tk ldrk gSA** mnkgj.k lfgr le>kb;sA 

4-14  lUnHkZ iqLrdsa 
1- , ds of'k"V] ,u ds lkguh] reUuk lgxy] foÙkh; çcUèk] dY;k.kh 

ifCy'klZ] yqfèk;kuk  A 
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2- “Financial Management”- M.Y. Khan & P.K. Jain, Tata Mc Graw 
Hill.  

3- ÞfoRrh; cktkjksa dh dk;Ziz.kkyhÞ& izks0 oh0 ih0 vxzoky& lkfgR; Hkou 
ifCyds”kUl] vkxjkA 

4- Þfuxeh; ys[kkaduÞ& lh0 ,e0 tSu ,oa ,0 ds0 vxzoky& g Master g 

Educorp, esjBA 
5- ÞizcU/k gsrq foRrh; fo”ys’k.kÞ& MkW0 ,0 ds xxZ& Lokrh izdk”ku] 

cqyUn”kgjA 
6- Þfuxeh; ys[kkfof/kÞ& MkW0 ts0 lh0 ok’.ksZ; ,oa MkW0 jktdqekj& uouhr 

izdk”ku] uthckcknA 
7- mPp foRrh; izcU/k % Mk0 ,l0ih0 xqIrk o Mk0 ch0 dqekj ferry A 
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bdkbZ&5  iw¡th ljapuk ds fl)kar   
bdkbZ dh :ijs[kk 
5-1 çLrkouk 
5-2 iw¡th ljapuk rduhdsa  

5-2-1 vkèkkjHkwr ekU;rk,¡ 
5-3 'kq) vk; fl)kUr 
 5-3-1 fl)kUr dh vkykspuk,¡ 
5-4 'kq) ifjpkyu vk; fl)kUr 

5-4-1 fl)kUr dh vkykspuk,¡ 
5-5 eksnhfXy;kuh feyj fl)kUr 
 5-5-1 ekU;rk,¡ 

5-5-2 fl)kUr dh vkykspuk,¡ 
5-6 ijEijkxr fl)kUr 
 5-6-1 fl)kUr dh vkykspuk,¡ 
5-7 lkjka'k 
5-8 'kCnkoyh 
5-9 cksèk ç'u  
5-10 cksèk ç'uksa ds mÙkj  
5-11 Loij[k ç'u 
5-12  lUnHkZ iqLrdsa 

mís';   
bl bdkbZ ds vè;;u ds ckn vki bl ;ksX; gks ldsaxs fd%& 

• iw¡th lajpuk ds fl)kUrksa dh ekU;rkvksa dh O;k[;k dj ldsaA 

• 'kq) vk; fl)kUr dh O;k[;k dj ldsaA 

• 'kq) ifjpkyu vk; fl)kUr ds ckjs esa tku ldsaA 

• eksnhfXy;kuh&feyj fl)kUr dk o.kZu dj ldsaA 

• ijEijkxr fl)kUr ds ckjs esa tku ldsaA 

• Hkkjr esa iw¡th lajpuk dh fLFkfr dh O;k[;k dj  ldsa A 

5-1 çLrkouk 
vkn'kZ ;k vuqdwyre iw¡th lajpuk ds mís'; dks çkIr djus ds fy;s 

foÙkh; çcUèkd dks iw¡th lajpuk ds fl)kUrksa ds ckjsa esa tkudkjh gksuk vko';d 
gSA blfy;s ge bl bdkbZ esa iw¡th lajpuk ds çeq[k fl)kUrksa dh foospuk 
djsaxsA fdlh laLFkk ds dqy iw¡thdj.k esa _.k ,oa lerk iw¡th dk feJ.k 
¼vFkkZr iw¡th lajpuk½ laLFkk dh iw¡th dh lexz ykxr rFkk laLFkk ds dqy ewY; 
dks çHkkfor djrk gSA fdlh Hkh laLFkk ds çcUèk dks iw¡th lajpuk ds ml çk:i 
dk pquko djuk pkfg;s] ftlls laLFkk dh lexz iw¡th dh ykxr U;wure gks 
rFkk laLFkk dk dqy ewY; vfèkdre gksA 

vuqdwyre iawth lajpuk ds ckjs esa fHkUu&fHkUu er gSaA dqN fo}ku _.k 
lerk feJ.k dk çHkko QeZ ds dqy ewY; ij ekurs gS] tcfd vU; fo}kuksa ds 
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vuqlkj _.k lerk ds feJ.k ds fdlh Hkh çk:i ls QeZ dk dqy ewY; 
vçHkkfor jgrk gSA 

iw¡th dh ykxr] iw¡th lajpuk rFkk QeZ ds ewY; ds eè; lEcUèkksa dks 
Li"V djus okys çeq[k fl)kUr@fopkj èkkjk,¡ ;k mikxe fuEufyf[kr gSa%& 
v-   'kq) vk; fl)kUr 
c-  'kq) ifjpkyu vk; fl)kUr  
l-  eksnhfXy;kuh&feyj fl)kUr  
n-  ijEijkxr fl)kUr 

5-2 iw¡th lajpuk rduhdsa  
iwath <kaps fu.kZ; dk ewy mís'; QeZ ds ewY; dks vfèkdre djuk gksrk 

gSA gkykafd bl fopkj esa Hkh fHkUurk,a gSa fd iwath <kapk fu.kZ; QeZ ds ewY; dks 
çHkkfor djrk gS ;k ughaA ,d fopkj gS tks mÙkksyu vkSj QeZ ds ewY; ds 
lEcUèk dks iDds~ rkSj ij lgkjk nsrk gSA ,d vkSj cjkcj dk etcwr fopkj ;g 
ckr n'kkZrk gS fd foÙkha; mÙkks;yu vkSj _.k va'k ds tksM+ dk QeZ ds ewY; ij 
dksbZ çHkko ugha gksrk vkSj iwath <kapk fu.kZ; mi;qä gSA ;g fopkj fofHkUu 
ys[kdksa }kjk nh xbZ fofHkUu iwath <kaps rduhdksa esa n'kkZ, x, gSaA iwath <kaps dh 
rduhdksa esa vfèkd ;ksxnku MjkUMbZ ¼Durand½] ,stjk lksykseu ¼Ezra Solaan½] 
eksnhfXy;kuh ¼Modigilini ½ vkSj feyj ¼Miller ½ dk gSA eq[; iwath <kapk 
rduhdsa bl çdkj gSa %&  
i- 'kq) vk; igqap ¼Net Income approach½  
ii - 'kq) dk;Zdkjh vk; igqap ¼Net operating income approach½  
iii - ijEijkxr igqap ¼Traditional approach½  
iv- eksnhfXy;kuh vkSj feyj igqap  ¼Modigilani & miller ¼MM ½ 
approach½  
bu iwath <kaps dh lHkh igqapksa ikB ds fuEurfyf[kr i`"Bksa ij foLrkaj ls o.kZu 
fd;k x;k gSA  
5-2-1 vkèkkjHkwr ekU;rk,¡ 

mijksä pkjksa fl)kUrksa dks lqxerkiwoZd ,oa okLrfod vFkksZa esa le>us 
ds fy; fuEu ekU;rkvksa dh tkudkjh gksuk vko';d gS%& 
ekU;rrk,a ¼Assumptions½%  
iwath <kaps dh rduhdsa fuEufyf[kr ekU;rkvksa ij vkèkkfjr gSa%&  
1. QeZ }kjk fujUrj ç;ksx gksus okys iwath ds nks fcuk [krjs ds lzksr _.k 

o va'k iwath gSA  
2. dksbZ lgdkjh dj ugha gSA ;g ekU;rk ckn esa jí dj nh xbZ gSA  
3. _.k dks va'k iwath vkSj iwath dks _.k esa cnyus ds fy, dksbZ dj ugha 

gksrkA  
4. QeZ dh dqy lEiafÙk;‚a ns; gksrh gSa vkSj muesa dksbZ cnyko ugha vkrkA  
5. QeZ dh dk;Zdkjh vk; ¼EBIT½ ls ;g vk'kk ugha dh tkrh fd og 

c<+sxhA 
6. QeZ dk O¸kolkf;d [krjk ns; gksrk gS vkSj ;g iwath <kaps vkSj foÙkh; 

[krjs ls vktkn gksrk gSA  
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7. QeZ dh uhfr ;g gS fd og 100 çfr'kr vk; ykHkka'k ds rkSj ij ns 

nsxh vkSj vius ikl dksbZ vk; ugha j[ksxhA  
8. lHkh fofu;ksäkvksa dks QeZ dh Hkfo"; esa gksus okyh dk;Zdkjh vk; 

¼EBIT½  ds foHkktu dk dqN u dqN vans'kk gksrk gSA 

5-3 'kq) vk; fl)kUr@fopkjèkkjk@mikxe 
'kq) vk; igqap ¼Net Income ¼NI½ Approach½  

'kq) vk; igqap Mqjk.M ¼Durand½ }kjk nh xbZ iwath <kaps dh nks igqapksa 
esa ls ,d gSA bl igqap ds vuqlkj iwath <kaps ds ckjs esa fu.kZ; mfpr fu.kZ; gS 
D;ksafd QeZ ds ewY; vkSj foÙkha; mÙkksyu dh lhek ftls _.k va'k vuqikr }kjk 
xf.kr fd;k x;k gS fd chp esa lhèkk lEcUèk  gSA  

'kq) vk; igqap rhu ekU;rkvksa ij vkèkkfjr gS igyh dksbZ lgdkjh dj 
ugha] nwljs _.k dh ykxr va'k dh ykxr ls de gS] rhljs vfrfjä _.k dk 
ç;ksx fofu;ksäk~vksa ds [krjs dh le> dks ugha cnyrk vkSj _.k dh ykxr esa 
dksbZ cnyko ugha vkrkA  
NI igqap dh eq[; ckrsa bl çdkj gSa%&  

1- vxj QeZ _.k dk ç;ksx ugha djrh rks bldh iwath dh lEiw.kZ ykxr 
va'k dh ykxr ds cjkcj gksrh gSA  

2- foÙkh; mÙkksyu esa c<+ksÙkhjh ;k deh _.k dh ykxr ¼kd½ vkSj va'k dh 
ykxr ¼ke½ dks çHkkfor ugha djrhA  

3- foÙkh; mÙkksyu esa c<+ksÙkjh ¼va'k dh txg _.k dh çfrLFkkiuk½ iwath 

dh lEiw.kZ ykxr ¼ ko½ dks de dj nsrh gS D;ksafd eagxh va'k iwath ds 
LFkku ij lLrh _.k iwath dh çfrLFkkiuk gks tkrh gSA nwljh rjQ 

foÙkh; mÙkksyu esa deh iwath dh lEiw.kZ ykxr ¼ko½ dks c<+k nsrh gSA  

4- foÙkh; mÙkksyu esa c<+ksÙkjh va'kèkkfj;ksa dh vk; vkSj lkekU; va'kksa ds 
cktkjh ewY; dks c<+k dj n'kkZrh gS ftlls QeZ dk ewY; c<+rk gSA  

5- QeZ ,d mfpr iwath <kapk pqu ldrh gS ftlesa QeZ dk ewY; vR;fèkd 
vkSj iwath dh lEiw.kZ ykxr ¼ko½ U;wure gksxhA NI igqap ds vuqlkj 
mÙke iwath <kapk ogha gS ftlesa va'k iwath dk vuqikr u ds cjkcj gSA  

6 mnkgj.k 5-1 esa NI igqap dks le>k;k x;k gSA  

mnkgj.k 5-1 (Illustration – 5.1)  
dEiuh dh vkf'kr dk;Zdkjh vk; ¼EBIT½ 1]00]000 #- gSA dEiuh ds ikl 

4]00]000 #- ds 10 % _.k i= vkSj 24000 va'k iwath gSA bldk va'k iwathxr 
nj ¼ke½  12-5%   
mÙkj ¼Solutions½  
 dEiuh fdlh dj ds] QeZ dk ewY; mlds va'k dk ewY;] vkSj lEiw.kZ 

iwath dh ykxr NI igqap ds vuqlkj Table 7-1 esa n'kkZbZ xbZ gSA  
rkfydk 5.1 

QeZ dk ewY; (Value of firm (Net Income Approach )  
 'kq) dk;Zdkjh vk; ¼EBIT½        1]00]000 #-  
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 de 10% _.k i=ksa ij C;kt      40]000  
 va'kèkkfj;ksa dks miyCèk  vk;      60]000 
 va'k iwathxr nj ¼ke½       0-125 
 _.k dk cktkjh ewY;~ ¼S½ ¾ NI@ ke   4]80]000 
 _.k dk cktkjh ewY;~ B     4]00]000  
 QeZ dk dqy ewY;; ¼ B $ S $ ¾ V ½   8]80]000 

 dqy va'k ¾ N  

çfr va'k ewY;   S@N ¾ 4]80]000 @ 24000 ¾ 20 #-  
iwath dh lEiw;.kZ ykxr  ko ¾ EBIT@ V  
¾ 1]00]000 @ 8]80]000 ¾ 0-1136 ;k 11-36%  

bl çdkj ferO;;h L=ksr ls iw¡th dh O;oLFkk djus ls lerk va'k iw¡th 
ij çR;k; esa òf) gksrh gS rFkk blls lerk va'kksa ds ewY; esa o`f) rFkk 
ifj.kkeLo:i laLFkk ds dqy ewY; esa Hkh o`f) gksrh gSA laLFkk dh vuqdwyre 
iw¡th lajpuk ¼vFkkZr _.k&lerk feJ.k½ og gksxh] tgka laLFkk dh iw¡th dh 
lexz ykxr U;wure gks rFkk laLFkk dk dqy ewY; vfèkdre gksA 

 
  
 
 
 
 
 

js[kkfp=% 5-1 
'kq) vk; fl)kUr dks js[kkfp= ds ekè;e ls fuEu çdkj le>k tk ldrk gS%& 

js[kkfp= 5-1:& 'kq) vk; fl)kUr ds vuqlkj mÙkksyd ,oa iw¡th dh ykxr ds 
lacaèk js[kkfp= esa Ox~ v{k ij mÙkksyd dh ek=k rFkk Oy~ v{k ij lerk iw¡th 

dh ykxr (Ke)] _.k iw¡th dh ykxr (Kd) rFkk iw¡th dh dqy ykxr (Ko) 
dks çnf"kZr fd;k x;k gSA js[kkfp= ls Li"V gS fd mÙkksyd dh ek=k c<us ij 
tgka lerk iw¡th rFkk _.k iw¡th dh ykxrsa vifjofrZr jgrh gS] ogha iw¡th dh 
dqy (K ykxr) de gksrh o tkrh gS] bl çdkj ;g fopkjèkkjk mÙkksyd dh 
ek=k dks c<kus ij tksj nsrh gSA 
ekU;rk,¡%& 
'kq) vk; mikxe fuEufyf[kr ekU;rkvksa ij vkèkkfjr gS & 
i. _.k iw¡th dh ykxr lerk iw¡th dh ykxr ls de gksrh gSA 
ii. _.k iw¡th dh ykxr rFkk lerk iw¡th dh ykxr lnSo fLFkj jgrh gS 

vFkkZr 
_.k iw¡th esa o`f) ls Hkh fofu;kstdksa vkSj _.knkrkvksa dh –f"V ls QeZ 
vfèkd tksf[keiw.kZ ugha gksrh gSA 

iii. vk;dj ;k fuxe dj ij dksbZ è;ku ugha fn;k tkrk gSA 
ewY;kadu& 
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'kq) vk; fl)kUr iw¡th lajpuk eas iw¡th dh lexz (K ykxr) ij _.kksa 
ds çHkko dks Li"V djrk gS rFkk vuqdwyre@vkn'kZ ;k larqfyr foÙkh; 
mÙkksyd (Financial Leverage) ij tksj nsrk gSA ;fn foÙkh; mÙkksyd vuqdwy 
gS] rks laLFkk vfrfjä _.k ysdj lerk va'kèkkfj;ksa ds fy;s miyCèk vk; esa 
òf) dj ldrh gS vkSj vUrr% QeZ ds ewY; esa of̀) dj ldrh gSSA ijUrq bl 
fl)kUr dk çeq[k nks"k ;g gS fd ;g fl)kUr bl rF; dks ekU;rk ugha nsrk gS 
fd iw¡th lajpuk esa _.k dh ek=k c<kus ls tksf[ke c< tkrh gS vkSj tksf[ke 
c<us ls lerk va'kèkkjh vius va'k cspuk ilUn djsaxs] QyLo:i lerk va'kksa 
dk cktkj ewY; Hkh fxj tk;sxkA bl rF; dh vuns[kh djus ls ;g fl)kUr 
iw¡th ljapuk çcUèk ds fy;s i;kZIr ugha ekuk tk ldrk gSA 
5-3-1 NI igqap@fl)kUr dh vkykspuk,a ¼Criticisms of NI Approach½  
 NI igqap dh vkykspuk bldh cscqfu;kn ekU;rkvksa ds vkèkkj ij dh tk 
ldrh gSA vR;fèkd _.k dk ç;ksx fuf'pr rkSj ij _.k dh ykxr dks 
c<+k,xk D;ksafd ysunkj C;kt ds mldh nj ij vfrfjä _.k ugha nsaxsA mlh 
rjg va'k iwath esa Hkh c<+ksÙkjh gksxh D;ksakfd QeZ va'k dh txg _.k dh 
çfrLFkk;iuk dj vfrfjär [krjs dk lkeuk djsxhA 

5-4 'kq) ifjpkyu vk; fl)kUr@fopkjèkkjk@mikxe 
NOI Mqjk.M ¼Durand½ }kjk lq>kfor ,d vU;r iwath <kapk dh 

rduhd gS A ;g igqap bl ckr dk leFkZu djrh gS fd QeZ ds iwath <kaps 
fu.kZ; dk dksbZ vkSfpR; ugha gS vkSj mÙkksyu esa dksbZ cnyko ¼c<+ksÙksjh ;k deh½ 
u rks QeZ ds ewY; vkSj u gh iwath dh ykxr esa cnyko yk ldrk gSA bl 
fy, ;g igqap NI igqap ls fcYdq~y fHkUu gSA ;g fl)kUr x.kuk dh –f"V ls 
'kq) vk; fl)kUr ls iw.kZr% foijhr gSA bl fl)kUr ds vuqlkj QeZ dh iw¡th 
ljapuk esa ifjorZu ls QeZ ds dqy (V) ewY; rFkk iw¡th dh lexz (Ko) 

(Irrelevant Theroy) (Ko) ykxr ij dksbZ çHkko ugha iM+rk gSA bl çdkj dksbZ 
Hkh iw¡th lajpuk laLFkk ds fy;s vuqdwyre ugha gksrh gS vkSj fofu;kstd iw¡th 
lajpuk esa ifjorZu ds çfr mnklhu jgrs gSA nwljs 'kCnksa esa bls iw¡th vlEcUèk 
lajpuk voèkkj.kk Hkh dgk tk ldrk gSA 
pw¡fd bl fl)kUr ds vuqlkj _.k lerk dk dksbZ Hkh feJ.k QeZ ds dqy ewY; 
esa dksbZ ifjorZu ugha ykrk gS] blfy;s lHkh çdkj ds feJ.k QeZ ds fy;s 
vuqdwyre ekus tk;saxsA ijUrq tSlk fd dEiuh dks dqN ek=k esa lerk iw¡th 
fuxZfer djuk vfuok;Z gS] blfy; ;fn fuxe dj dk vfLrRo ekuk tk;s rks 
dEiuh vfèkdre laHko ek=k esa _.k ysdj vius ewY; esa o`f) dj ldrh gSA 
'kq) ifjpkyu vk; fl)kUr dks js[kkfp= ds ekè;e ls fuEu izdkj le>k tk 
ldrk gS %& 
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js[kkfp= 5-2:& 'kq) ifjpkyu vk; fl)kUr ds vuqlkj mÙkksyd ,oa iw¡th 
ykxr o QeZ ds ewY; esa lacaèk 

js[kkfp= esa Ox~ v{k ij mÙkksyd dh ek=k rFkk Oy~ v{k ij iw¡th dh 
lexz ykxr rFkk QeZ ds dqy ewY; (V) dks çnf"kZr fd;k x;k gSA js[kkfp= ls 
Li"V gS fd mÙkksyd dh ek=k eas o`f) dk QeZ ds (V) ewY; rFkk iw¡th dh lexz 
(Ko) ij dksbZ çHkko ugha iM+rk gSA ijUrq lerk iw¡th dh ykxr (K) mÙkksyd 
dh ek=k c<us ds e lkFk&lkFk c<rh jgrh gSA lerk iw¡th dh ykxr (Ke) esa 
o`f)] lLrh _.k iw¡th ds ç;ksx djus ls gksus okys ykHk ds çHkko dks lekIr 
dj nsrh gS vkSj iw¡th dh dqy ykxr fLFkj jgrh gSA QeZ dk dqy ewY; (V) Hkh 
çR;sd voLFkk esa leku jgrk gSA ;fn QeZ dsoy lerk iw¡th dk gh ç;ksx 
djrh gS rks iw¡th dh lexz (K ykxr) o rFkk lerk iw¡th dh ykxr (Ke) 
leku jgrh gS:&  
ekU;rk,¡& 
NOI igqap fuEufyf[kr ekU;rkvksa ij vkèkkfjr gS%&  
i. dksbZ lgdkjh dj ugha  
ii. _.k dh ykxr ¼kd½ va'k dh ykxr ls de gSA  
iii.  _.k dk ç;ksx va'kèkkfj;ksa ds [krjs dh le> dks cnyrk gS vkSj 

foÙkh; mÙkksyd ds c<+rs ç;ksx ds dkj.k va'k dh ykxr ke c<+rh gSA  
iv. _.k ds nsunkjksa dk [krjs dk vuqeku mÙkksnyu esa cnyko ds dkj.k 

ugha cnyrk vkSj _.k dh ykxr kd  vçHkkfor jgrh gSA  
NOI igqap dh eq[; ckrsa bl çdkj gSa –  

1- lHkh va'k QeZ ds ekeys esa iwath dh ykxr ko va'k dh ykxr ds cjkcj 
gksrh gSA  

2- mÙkksayu dh lHkh lhekvksa ij iwath dh lEiw.kZ ykxr ko esa dksbZ cnyko 
ugha vkrkA  

3- mÙkksayu dh lHkh lhekvksa ij QeZ ds ewY; V esa dksbZ cnyko ugha 
vkrkA  

V ¾ EBIT@ko 
nwljs 'kCnksa esa QeZ ds ewY;a dh x.kuk iw.kZ rkSj ij cktkj }kjk dh 
tkrh gSA _.k dh ykxr B vkSj va'k dh ykxr S ds dkj.k QeZ ds 
dqy ewY;~ esa rksM+ ;g‚a dksbZ vkSfpR; ugha j[krkA  
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4- va'k dk ewY;[ 'ks"k ewY; gS tks fd QeZ ds ewY;~ V esa ls _.k ds ewY; 
B dks ?kVkdj ik;k tkrk gSA blfy,  

S ¾ V – B  
5- foÙkh; mÙkksyu esa c<+ksÙkjh ds lkFk va'k dh ykxr Hkh c<+rh gSA ;g 

blfy, gksrk gS fd _.k ds vR;fèkd ç;ksx ds dkj.k va'kèkkjh T;knk 
[krjk mBkrs gSaA va'kèkkfj;ksa dks vfèkd [krjk mBkus ds fy, muds 
fofu;ksx ij çR;k; nj dks Hkh vfèkd djuk gksxkA va'k dh ykxr esa 
c<+ksÙkjh _.k va'k vquikr ds ,d fuf'pr ry ij va'k dh ykxr ;g 
gksxh –  
Ke ¾ ko $ ¼ko – kd½ ¼B@S½  

6- _.k dh ykxr nks Hkkxksa esa foHkkftr gksrh gS ¼v½ ckgjh ykxr ¼ 
Explicit Costs½ tks fd C;kt nj }kjk çfrfufèkRo gksrh gSA foÙkh; 
mÙkkssyu ij C;k~t nj c<+k dj QeZ dks ltk ugha nsrs ¼c½ van:uh 
ykxr ;k Nwih gqbZ ykxr ¼Implicit cost or hidden cost½ tSls fd 
Åij va'k dh ykxr dh x.kuk esa ckrk;k x;k gS fd _.k ds vfèkd 
ç;ksx ds dkj.k va'k dh ykxr esa vkbZ c<+ksÙkjh gh van:uh ykxr gSA 
lLrh _.k iwath ds ç;ksx dk ykHk c<+h gqbZ va'k dh ykxr ls fcYdqy 
lkQ gks tkrk gSA urhtru _.k vkSj va'k dh okLrfod ykxr ,d 
tSlh gksrh gS vkSj NOI igqap esa ko Hkh cjkcj gksrk gSA  

7- NOI igqap ds vuqlkj mÙke iwath <kaps tSlh dksbZ ckr ugha gS A QeZ 
dk ewY; iwath <kaps ls vçHkkfor jgrk gSA foÙkh; mÙkksyu ds gj ry 
ij QeZ dk ewY; ,d tSlk gh jgsxkA  

mnkgj.k 5-2 dh enn ls NOI igqap dks le>k;k x;k gSA  
mnkgj.k 5-2 ¼Illustration  5-2 ½  
dEiuh dh vkf'kr okf"kZd 'kq) dk;Zdkjh vk; ¼EBIT½ 1]00]000 # gSA dEiuh 
ds ikl 4]00]000 #- ds 10% _.k i= gSa vkSj 24000 va'k iwath gSA iwath dh 
lEiw.kZ ykxr ¼ko½ 12-5% gSA  
mÙkj ¼Solution½  

NOI igqap ds vuqlkj fcuk fdlh dj ds] QeZ dk ewY; V] va'k dk ewY; S] 
QeZ ds va'k dh ykxr ke rkfydk – 5-2 esa n'kkZ, x, gSaA 

rkfydk – 5-2 
QeZ dk ewY; ¼Value of firm ¼Net Operating Income Approach½ 

'kq) dk;Zdkjh vk; ¼EBIT½     1]00]000 #- 
iw¡th dh lEiw.kZ ykxr Ko      -125 

QeZ dk dqy cktkjh ewY; V  =                                              8]00]000 

_.k dk cktkjh ewY; ¼B½                               4]00]000 #-    

va'k dk dqy cktkjh ewY;  ¼S½¾ ¼V&B½                  4]00]000 #- 

va'k dh ykxr  Ke  =  

                                             =  15  or 15% 
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dqy va'k N       =   24]000 

çfr va'k ewY;   =     =     =  16.67 #- 

NOI igq¡p dh 'kq)rk dks Kkr djus ds fy, iw¡th dh weighted vkSlr ykxr 
Ko 
Ko ¾  Kd¼B@V½  $  Ke ¼S@V½ 

 
 

   =10%     +  15%    

 

                             5%  +  7%  =12% 
ewY;kadu% 

;g fl)kUr QeZ ds dqy ewY; fuèkkZj.k esa 'kq) ifjpkyu vk; dh 
Hkwfedk ij è;ku nsrh gS vkSj bl fl)kUr ds vuqlkj fofu;ksx çLrkoksa dh 
Loh—fr QeZ ds dqy ewY; rFkk 'kq) ifjpkyu vk; ds lEcUèk ij vkèkkfjr 
gksuh pkfg,A 

ijUrq ;g fopkjèkkjk vkn'kZ ;k vuqdwyre iw¡th ljapuk dh voèkkj.kk 
dks Lohdkj ugha djrh gSA bl çdkj _.k&lerk feJ.k ds fuèkkZj.k dk dksbZ 
egRo ugha jg tkrk gSA 
5-4-1 NOI igq¡p@fl)kUr dh vkykspuk]a ¼Criticism of NOI Approach  ½  

NI igqap dh rjg NOI igqap dh vkykspuk Hkh blh vkèkkj ij dh tk 
ldrh gS fd ;g cscqfu;kn èkkjk.kkvksa ij vkèkkfjr gSA mÙkksyu ds gj ry ij 
_.k dh ykxr kd ,d leku ugha jg ldrhA  ;g vo'; gh c<+sxh vxj 
QeZ mPp lhek ds foÙkh, [krjs dks viukdj cgqr [krjukd cusxhA urhtu 
iwath dh lEiw+.kZ ykxr ko Hkh vo'; gh c<+sxh A blfy, mÙkksyu ds gj ry ds 
fy, QeZ dk ewY; ,d leku ugha jg ldrkA 

5-5 eksnhfXy;kuh & feyj fl)kUr@fopkjèkkjk@mikxe ¼,e-,e-
fl)kUr½ 
eksnhfXy;kuh&feyj fopkjèkkjk esa Hkh igys rks vU; fopkjèkkjkvkas dh 

rjg fuxe djksa dks è;ku esa ugha j[kk x;k ijUrq ckn esa mUgksusa fuxe djksa dh 
mifLFkfr dks Lohdkj fd;k] blfy;s mudh fopkjèkkjk nks rjg dh ekuh tk 
ldrh gS & 
v tc fuxe djksa dk vfLrRo u ekuk tkos&,slh fLFkfr esa ;g fopkjèkkjk 

'kq) ifjpkyu vk; fopkjèkkjk dh rjg gksrh gSA 
c tc fuxe djksa dk vfLrRo ekuk tk;s ,slh&fLFkfr esa ;g fopkjèkkjk 

'kq) vk; fopkjèkkjk dh rjg gksrh gSA 
MM igqap NOI igqap ls feyrh tqyrh gSA tSls fd Åij le>k;k 

x;k gS NOI igqap esa O;ogkfjd ugha gS D;ksafd og iwath <kaps dh vuko'd;rk 
vkSj QeZ ds ewY; vkSj iwath dh lEiwa.kZ ykxr ij blds dksbZ çHkko u gksus dh 
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dksbZ dk;Zdkjh nyhy ugha ns ldhA ;g nyhy eksnhfXy;kuh vkSj feyj us iwath 

<kaps ds vius 1958 çLrko esa nh gSA  
eksnhfXy;kuh vkSj feyj dgrs gSa fd djksa dh vuqifLFkfr esa] foÙkh; 

mÙkksyu dh gj lhek ij QeZ dk ewY; vkSj iwath dh lEiw.kZ ykxr ,d leku 
gksxh tSls fd js[kkfp= 5-3 esa n'kkZ;k x;k gSA  

 
    Y                  Value in Rs. 

 
                       V         
 
 
 Ko 
 
 

       O          Leverage B/s              X 
js[kkfp= 5-3 

og dsoy dFku ls gh lger ugha vkSj bldh dk;Zdkjh nyhy Hkh nsrs gSaA  
MM  rduhd ds vkèkkj dFku ¼Basic Propositions of MM Hypothesis½  

1- QeZ dk lEiw.kZ iwath ykxr ko vkSj QeZ dk ewY; ¼V½ iwath <kaps ls 
vktkn gksrh gSaA ko vkSj V mÙkksyu dh gj lhek ds fy, leku gSaA  

2- QeZ ds va'kksa dh ykxr va'k ds 'kq) iwathxr nj $ foÙkh; [krjs ds 
çhfe;e ds cjkcj gksrh gSA foÙkh; [krjs dk çhfe;e 'kq) va'k ds 
iwathxr nj vkSj _.k dh ykxr ds Differentiate ds cjkcj gksrk gSA 
lkadsfrd rkSj ij va'k dh ykxr mruh gh c<+rh gS rkfd og Q.M ds 
de eagxs lzksr _.k ds çHkko dk leku :i ls çHkkfor dj ldsA  

3- fofu;ksx ds fy, cgy nj Q.M dks mxkus ds rjhds ls fcYdqy vktkn 
gksrk gSA   

5-5-1 èkkj.kk,a@ekU;rk,¡ ¼Assumptions½  
MM igqap dqN ekU;rkvksa ij vkèkkfjr gSaA ;g ekU;rk,a fofu;ksäkvksa 

ds O;ogkj] QeksZa dh dk;Zokgh] iwath cktkj vkSj dj okrkoj.k ls lEckUèk j[krh 
gSaA  

1- iwath cktkj cgqr mfpr gS ¼Capital Markets are perfect½% va'k vkSj 
_.k i=ksa dk O;kkikj mfpr iwath cktkjksa esa fd;k tkrk gSA mfpr iwath 
cktkj dk vFkZ gS ¼i½ çfrHkwfr;k vufxur :i ls foHkkT; gS ¼ii ½ 
fofu;ksäk çfrHkwfr;ksa cspus vkSj [kjhnus ds fy, vktkn gSa ¼iii ½ ysunsu 

¼Transactions½ dh ykxr de vkrh gS ¼iv½ fofu;ksäk fcuk fdlh jksd 
Vksd ds QeZ ds mlwyksa ij mèkkj ys ldrs gSaA ¼v½ gj fofu;ksäk dks 
fcuk fdlh ykxr ds lwpuk miyCèk gSA vkSj ¼vi½ fofu;ksäk le>nkjh 
ls O;ogkj djrs gSaA 

K
o

 (
%

) 
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2- leku [krjk _f.k;ksa ¼Homogenous Risk Classes½% QeksZa dks ,d 
leku [krjk Jsf.k;ksa ;k cjkcj [krjk Jsf.k;ksa esa foHkkftr fd;k tk 
ldrk gSA leku [krjk Jsf.k;ksa ls vFkZ gS fd bl Js.kh dh QeksZa dh 
vkf'kr vk;ksa dks ,d leku [krjk gSA MM igqap ;g ckr ekurh gS 
fd ,d b.MLVªh dh lHkh QeZsa leku [krjk Js.kh vkrh gSaA  

3- 'kq) dk;Zdkjh vk; ds ckjs esa vk'kk ¼Expectations about Net 
operating Income½% QeZ ds ewY;kakdu ds fy, gj fofu;ksäk dh QeZ 
ds 'kq) dk;Zdkjh vk; ¼EBIT½ ds ckj esa ,d leku vk'kk,a gksrh gSaA  

4- lEiw.kZ Hkqxrku ¼Full Payout½% ykHkka'k Hkqxrku vuqikr 100% gSA 
bldk vFkZ ;g gS fd lEiwd.kZ vk; va'kèkkfj;ksa ds chp foHkkftr dj 
nh tkrh gSA  

5- dksbZ dj ugha ¼No taxes½ QeZ dks dksbZ dj ugha nsus iM+rsA ;g ekU;rk 
MM }kjk ckn esa gVk yh xbZA 

O;kogkfjd U;k;ksfprk – ,d Arbitrage  dk;Z ¼Behavioural Justifications 
– The Arbitrage Process½ 

MM igqap dk vkèkkfjd dFku ;g gS fd vkèkkfjd ekU;rk ds lkFk 
mÙkksyu dh gj lhek ¼_.k – va'k vuqikr½ ds lkFk QeZ dk ewY; vkSj iwath 
dh lEiw.kZ ykxr ,d leku jgrh gSA bl dFku dh O;ogkfjd U;kk;ksfpr ,d 
dk;Z gSA dk;Z esa mu çfrHkwfr;ksa ¼lEifÙk;ksa dks [kjhnk tkrk gS ftudk ewY; 
de gks ¼de ewY; çfrHkwfr;ka½ vkSj mu çfrHkwfr;ksa dks cspk tkrk gS ftudk 
ewY; Åapk ¼[kjhn ls Åapk½ gksrk gSA ;g ml cktkj esa csph tkrh gS tks {kf.kd 
rkSj ij lkekU; ugha gSA de nke çfrHkwfr;ksa dh e‚ax esa c<+r ds dkj.k mudk 
ewY; c<+ tkrk gS vkSj m¡ps ewY; dh çfrHkwfr;ksa dh vR;fèkd fcØh ds dkj.k 
mudk ewY; fxj tkrk gSA blfy, ;g vkjfcVjst ¼Arbitrage½ dk;Z lEcfUèkr 
cktkjksa esa fQj ls leUo; nsrk gSA Arbitrage dk;Z bl ckr ls lger gksrk gS 
fd yEcs le; rd çfrHkwfr;ksa fofHkUu~ ewY; ij ugha csph tk ldrhA  

bl dk;Z dks le>us ds fy, pfy, ge nks QeZsa v vkSj c ysrs gSa tksfd 
mÙkksyu dks NksM+ gj ckr esa feyrh gSa D;ksfd v ds iwath <kaps esa dsoy _.k gS 
vkSj c lEiw.kZ rkSj ij va'k iwath QeZ gSA vkxs ge ;g ekurs gSa fd QeZsa v dk 
ewY; QeZ c ds ewY; ls vfèkd gS A MM igqap ds vuqlkj ;g nks QeZsa tks fd 
dsoy mÙkksyu ds le; esa fHkUu gSa] budk ewY; Arbitrage ds dkj.k vfèkd nsj 
rd fHkUu ugha jg ldrkA QeZ v ds fofu;ksäk vius va'k cspsaxs D;ksasfd mudk 
ewY; vfèkd gS vkSj QeZ c ds va'k [kjhnsaxsa ftudk ewY; de gSA ;g mudks 
leku de iSlksa] leku ;k de [krjs ds lkFk leku çR;k; nsus esa enn djsaxk 
A blfy, og csgrj gks tk,axsaA fofu;ksäkvksa dk ;g O;ogkj budks çHkkfor 
djsxk ¼i½ QeZ c ds va'kksa ds ewY; dks c<+k,xk ftudk ewY; de gS ¼ii ½ QeZ v 
ds va'kksa ds ewY;  dks fxjk,xk ftudk ewY; vfèkd gSA ;g fcØh [kjhn rc 
rd pyrh jgsxh tc rd nksauksa QeksZa dk cktkjh ewY; ,d leku u gks tk, A   

Åij le>k;k x;k Arbitrage dk;Z fofu;ksäk dks ml QeZ esa fofu;ksx 
dh rqyuk esa ftldk ewY; vfèkd fcuk dksbZ [krjk c<+k, de iSlksa esa vfèkd 
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çR;k; vftZr djok,xkA ;g blfy, gksrk gS fd fofu;ksäk QeZ ds mÙkksayu ds 
vuqikr esa gh mèkkj ysrs gSaA fofu;ksäk }kjk mÙkkssyu dks ç;ksx futh mÙkksyu 
¼Personal leverage½ ;k ?kj cuk;k mÙkksyu ¼Home made leverage½ dgrs gSaA 
MM }kjk le>k, x, Arbitrage dk;Z dk fupksM+ ;g gS fd fofu;ksäk 
lgdkjh mÙkkskyu dh txg futh mÙkksyu dks j[k ysrs gSaA blfy, lEiw.kZ va'k 
QeZ ds ekeysa esa Hkh fofu;ksäkvksa }kjk futh mÙkksyu ç;ksx ls QeZ dk mÙkksyu 
ç;ksx esa vkrk gSA     
mnkgj.k 5-3 ¼Illustration – 5-3½  
 nks QeZ L vkSj U ,d leku gSa] vUrj flQZ ;g gS fd QeZ L ds ikl 
12%  5]00]000 # ds _.k i= gSaA nksauksa QeksZa dh 'kq) dk;Zdkjh vk; ¼EBIT½ 
1]00]000 # gSA  QeZ L dh va'k ykxr 20% vkSj U dh 16% gSA  

mÙk]j ¼Solutions ½ 
 mnkgj.k 5-2 esa fn, x, rF;ksa ds vkèkkj ij QeZ L vkSj U ds cktkjh 
ewY; dh x.kuk rkfydk – 5-3 esa dh x;h gSA  

rkfydk – 5-3 
QeZ L vkSj U dk dqy ewY; 

¼Total value of firms L & U ½ 
       QeZ 
 
'kq) dk;Zdkjh vk; ¼EBIT½   1]00]000 #-       1]00]000 
#- 

De (Less) C;kt    60]000 #-  - 
va'kèkkfj;ksa dks miyCèk vk;   40]000 #-       1]00]000 
#- 
va'k dh ykxr Ke    -20   -16 

va'k dk cktkjh ewY; (S)     2]00]000 #-       6]25]000 
#- 

_.k dk cktkjh ewY; ¼B½                  5]00]000 #-   -             
dqy cktkjh ewY;  ¼V½          7]00]000 #-       6]25]000 
#-           
iw¡th dh lEiw.kZ ykxr  Ko   

Ko =                                          14.29%  16% 

_.k va'k vuqikr      2-5  

rkfydk 5-3 ;g n'kkZrk gS fd ¼mÙkksfyr QeZ½ 2 dk cktkjh ewY; 
¼mÙkksfyr QeZ½ U ds cktkjh ewY;  ls vfèkd gSA MM ds vuqlkj ;g fLFkfr 
T;kknk nsj rd ugha jg ldrh] tSls gh Arbitrage dk;Z 'kq: gksxk tSls gh L 

vkSj U ds ewY;ksa esa lekurk vk tk,xhA  
ewY;kadu & 

,e-,e-fl)kUr esa djksa dh mifLFkfr esa ;g ekuk x;k gS fd _.k ek=k 
c<kus ls mÙkksyd okyh QeZ dk ewY; c< tkrk gS vkSj i¡wth dh vkSlr ykxr 
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de gks tkrh gSA ijUrq ftu ekU;rkvksa ij ;g fl)kUr vkèkkfjr gS os 
okLrfodrk ij vkèkkfjr ugha gS] tSls & iw.kZ iw¡th cktkj dh fo|ekurk] 

O;ogkj ykxrs ugha gksuk] 100% ykHkka'k dk Hkqxrku djuk] O;fäxr mÙkksyd 
,oa fuxe mÙkksyd dk ,d gksuk vkfnA xyr ekU;rkvksa ds dkj.k bl fl)kUr 
dh vkykspuk dh tkrh gSA 
5-5-2 MM  igqap@fl)kUr dh vkykspuk  
 MM igqap dk;Z dh O;ogkfjd vkèkkj ij vkèkkfjr gSA Arbitrage dk;Z 
dsoy iw.kZ lgh cktkj esa dk;Z dj ldrk gSA iwath cktkj MM igqap dh 
ekU;rk ds vuqlkj iw.kZ lgh ugha gksrsA iwath cktkjksa esa [kjkfc;ka Arbitrage 
dk;Z dks çHkkoh <ax ls dk;Z ugha djus nsrh ftl dkj.k mÙkksfyr o vuksÙkfyr 
QeZ ds cktkjh ewY;ks esa [kjkch tk vkrh gSA Arbitrage dk;Z fuEufyf[kr 
dkj.kksa ls Hkh mÙkksfyr o vuksÙkfyr QeksZa ds cktkjh ewY; esa leUo; ykus ds 
fy, vlQy jgrk gSA  

1- QeZ o O;fä ds nsus vkSj mèkkj njksa esa [kjkch% MM igqap ;g ekurh gS 
fd QeZ o O;fä ,d gh nj ij iSls ys o ns ldrs gSaA okLrfodrk esa 
QeksZa dh LFkkbZ lEifÙk;ksa ij eyfd;r ds dkj.k csgrj fLFkfr gksrh gSA 
urhtru QeZ O;fä dh rqyuk esa de nj ij iSls ys ldrh gSA vxj 
O;fä dks iSls dh ykxr QeZ ls vfèkd iMs+xh rks leUOk; dk;Z lEiUu 
ugha gks ldsxkA  

2- futh vkSj lgdkjh mÙkksyu esa vUrj% MM ;g ckr Hkh ekurs gSa fd 
futh o lgdkjh nksauksa mÙkksyuksa esa leku [krjk gSA ysfdu futh 
mÙkksyu lgdkjh mÙkksyu ls vfèkd [krjukd gS D;ksafd O;afä dk 
nkf;Ro vlhfer gS o QeZA  

3- O;kikfjd ykxrsa% MM igqap ds vuqlkj dksbZ O;kikfjd ykxr ugha 
gksrh A bldk vFkZ ;g gqvk fd çfrHkwfr;ka fcuk fdlh ykxr ds csph 
o [kjhnh tk ldrh gSaA okLrfod ftanxh esa çfrHkwfr;ksa dh csp [kjhn 
ij O;kikfjd ykxrsa iSls nykyh] cnyko deh'ku vkfn gksrh gSA  

4- lkaLFkkfud çfrcUèk% lkaLFkkfud çfrcUèk Arbitrage dk;Z ds chp esa 
[kMs+ gks tkrs gSaA dqN lkaLFkkfud fofu;ksäk tSls Hkkjrh; chek 
dkikZsjs'ku] ;wfuV VªLV v‚Q bf.M;k vkSj deZf'k;y cSad lgdkjh 
mÙkkskyu ds LFkkHu ij futh mÙkksyu dh LFkkiuk ugha dj ldrs 
D;ksafd mUgsa ,slk djus dh vuqefr ugha gSA ;g dk;Z dks jksdrk gSA  

5- lgdkjh djksa dk gksuk% var esa lgdkjh djksa dk gksuk MM ds urhtksa 
dks çHkkfor djsxk A _.k ij C;kt dh dj dVkSrh gS tc fd va'k 
iwath ij ykHkka'k iwoZ dj ykHkksa esa ls fn;k tkrk gSA blfy, lgdkjh 
djksa dh mifLFkfr ds dkj.k _.k dh ykxr va'k dh ykxr ls de 
gksxhA urhtru mÙkksfyr QeZ dh lEiw.kZ iwath ykxr vuksÙkfyr QeZ 
dh iwath ykxr ls de gksxhA MM us ;g rF; [kqn gh tku fy;k 
vkSj eku fy;k fd mÙkksfyr QeZ dk ewY; vuksÙkfyr QeZ ds ewY; ls 
vfèkd gksxkA 
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5-6 ijEijkxr fl)kUr@fopkjèkkjk@mikxe 
'kq) vk; fopkjèkkjk ,oa 'kq) ifjpkyu vk; fopkjèkkjk nks pje 

(Extreme) fopkjèkkjk,¡ gSA tgk¡ 'kq) vk; fopkjèkkjk ds vuqlkj iw¡th ljapuk 
esa _.k dh mifLFkfr QeZ ds dqy ewY; rFkk dqy iw¡th dh ykxr] nksuksa dks 
çHkkfor djrh gS] ogha 'kq) ifjpkyu vk; fopkjèkkjk ds vuqlkj iw¡th ljapuk 
esa _.k dh mifLFkfr dk QeZ ds ewY; ;k dqy iw¡th dh ykxr ij dksbZ çHkko 
ugha iM+rk gSA ,e-,e-fl)kUr djksa dh vuqifLFkfr esa 'kq) ifjpkyu vk; 
fopkjèkkjk dk leFkZu djrh gS rFkk fuxe djksa dh mifLFkfr esa 'kq) vk; 
fopkjèkkjk dk leFkZu djrh gSA 

ijEijkxr fopkjèkkjk 'kq) vk; fl)kUr rFkk 'kq) ifjpkyu vk; 
fl)kUr dh eè;ekxÊ gS] blfy;s bls eè;orÊ fopkjèkkjk (Intermediate 

Approach) Hkh dgk tkrk gSA bl fopkjèkkjk ds vuqlkj _.k iw¡th ,oa lerk 
iw¡th ds foosdiw.kZ feJ.k }kjk ,d laLFkk viuh iw¡th dh lexz ykxr dks de 
dj ldrh gS rFkk vius dqy ewY; dks c<k ldrh gSA _.k iw¡th dh ykxr 
lerk iw¡th ls de gksrh gS blfy;s dksbZ Hkh QeZ viuh iw¡th lajpuk esa ,d 
lhek rd _.k iw¡th esa o`f) djds viuh lexz iw¡th ykxr esa deh rFkk dqy 
ewY; es o`f) dj ldrh gS] ijUrq ,d lhek ds ckn _.k dh ek=k c<kus ij 
lexz iw¡th dh ykxr esa o`f) rFkk QeZ ds ewY; esa deh vk ldrh gSaA bl 
çdkj ;g fopkjèkkjk vuqdwyre iw¡th ljapuk ds vfLrRo dks Lohdkj djrh gSA 
 ijEijkxr igqap ftls iwath <kaps dh chp dh igqap Hkh dgk tkrk gS NI 
igqap vkSj NOI igqap ds chp lHkh varjksa dk lekos'k gSA tg‚a NI igqap ;g 
dgrh gS fd iwath <kaps esa _.k dk ç;ksx QeZ ds ewY; dks c<+k,xk vkSj iwath 
dh lEiw.kZ ykxr dks de djsxk] NOI igqap dgrh gS fd _.k dk ç;ksx QeZ 
ds ewY; vksj iwath dh lEiw..kZ ykxr dks çHkkfor ugha djrk vkSj iwath <kaps 
fu.kZ; dk dksbZ vkSfpR; ugha gSA ijEijkxr igqap bu nksauksa rduhdksa dh dqN 
fo'ks"krk,a viuk,a gq, gSA ;g NI igqap dh bl ckr dks ekurh gS fd QeZ dk 
ewY; vkSj iwath dh lEiw.kZ ykxr iwath <kaps ls vktkn ugha gSA ij ;g igqap 
bl fopkj ls lger ugha gS fd _.k dk iwath <kaps esa fdlh gn rd ç;ksx 
QeZ ds ewY; dks c<+k,xkA ;g NOI igqap ls blfy, feyrh tqyrh gS D;ksfad 
;g Hkh ;g ckr ekurh gS fd mÙkksyu dh ,d lhek ds ckn va'k dh ykxr 
c<+rh gSA ij ;g NOI igqap ls bl ckr ds fy, fHkUur gS fd mÙkksyu dh gj 
lhek ds lkFk iwath dh lEiw.kZ ykxr vkSj QeZ dk ewY; ,d leku jgrk gSA  
 ijEijkxr igqap dk fupksM+ ;g gS fd QeZ ds ewY;~ esa c<+r vkSj iwath 
dh lEiw.kZ ykxr esa de _.k vkSj va'k ds U;k;ksfpr feJ.k ls ykbZ tk ldrh 
gSA ;g igqap lhèks rkSj ij ;g ekurh gS fd _.k dh mfpr lhek ds vUnj 
QeZ dk ewY;  c<+rk gS vkSj iwath dh lEiw.kZ ykxr esa fxjkoV vkrh gSA ysfdu 
vxj iwath <kaps esa _.k fuf'pr vuqikr ls vfèkd gks rks iwath dh lEiw.kZ ykxr 
c<+rh gS vkSj QeZ dk ewY; fxjrk gSA blfy, iwath <kapk og‚a curk gS tg‚a 
QeZ dk ewY; vfèkdre vkSj iwath dh lEiw.kZ ykxr U;wure gksrh gSA   
LVst –I c<+rk ewY;  ¼Stage – 1 Increasing value½  
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 igyh LVst esa iwath <kaps esa vR;kfèkd _.k dk ç;ksx QeZ ds ewY; esa 
c<+r vkSj iwath dh lEiw.kZ ykxr esa deh ykrk gSA bl fopkj ds ihNs le> 
;g gS fd _.k lkekU; va'kksa dh rqyuk esa iSls bdës djus dk ,d lLrk lzksr 
gSA mÙkksyu esa c<+r ds dkj.k _.k rqyukRed rkSj ij ,d lLrk lzksr va'kksa ds 
LFkku ij çfrLFkkfir gks tkrk gS tks fd Q.M bdës djus dk egaxk lzksr gSA 
bl LVsst va'k dh ykxr ke ,d leku jgrh gS ;k _.k ds lkFk èkhjs èkhjs 
c<+rh gSA ij va'k dh ykxr bruh rsth ls Hkh ugha c<+rh fd og _.k dh de 

ykxr ds ykHk dh ykxr kd Hkh ,d leku jgrh gS ;k FkksM+k ls c<+rh gS 
D;ksafd cktkj dk Hkh ;g fopkj gksrk gS fd _.k dk ç;ksx ,d mfpr uhfr 
gSA urhtru igyh LVs+t esa c<+rs mÙkkskyu ds lkFk iwath dk lEiw.kZ ykxr 
?kVrh gS vkSj QeZ dk ewY; c<+rk gSA  
nwljh LVst – mfpr ewY; ¼Second Stage –  Optimum value½  
 bl LVst esa c<+rs mÙkksyu dk QeZ ds ewY; vkSj iwath dh lEiw.kZ ykxr 
ij dksbZ çHkko ugha iM+rkA ;g blfy, gksrk gS fd c<+s gq, foÙkh; [krjs ds 
dkj.k va'k dh ykxr ke esa c<+kSÙk+jh lLrh+ _.k iwath ds ç;ksx ds ykHk dk 
lQk;k dj nsrh gSA bl jsat esa ;k mÙkksyu ,d fuf'pr ry ij QeZ dk ewY; 
vR;fèkd gksxk vkSj og jsat ;k dsUæ mfpr iwath <kaps dk çfrfufèkRo djsxkA  
rhljh LVst – fxjrk ewY; ¼Third Stage –  Declining value½  
 bl LVst esa iwath <kaps esa vkSj vfèkd _.k dk ç;ksx iwath dh lEiw~.kZ 
ykxr dks c<+k nsxk vkSj QeZ ds ewY; dks fxjk nsxkA ;g blfy, gksrk gS 

D;ksasfd ¼1½ foÙkh; [krjs ds c<+us ds dkj.k] ke Hkh dkQh c<+rk gS ¼2½ ysunkj 
Hkh C;kt nj c<+k nsaxs D;ksfa~d og Hkh pkgsaxsa fd c<+s gq, [krjs ds fy, mUgsa Hkh 
enn feyuh pkfg,A urhtu iwath dh lEiw.kZ ykxr tks fd iwath vkSj _.k dh 
weighted vkSlr ykxr gksrh gS c<+uk 'kq: dj nsrh gSA  
Åij nh xbZ rhuksa LVstsa ;g n'kkZrh gSa fd iwath dh lEiw.kZ ykxr foÙkh; 
mÙkksyu dk dk;Z ¼Function½ gSA ;g mÙkksyu esa c<+r ds lkFk de gksrk gS 
vkSj U;wure dsUæ esa igqapus ds ckn c<+uk 'kq: dj nsrk gSA xzkQ ij ko, kd 
vkSj ke dk O;ogkj fp= 5-4 esa n'kkZ;k x;k gSA   
va'k dh ykxr igys èkhjs èkhjs fQj rsth ls c<+rh gSA _.k dh ykxr ,d 
fuf'pr dsUæ rd ,d lkj jgrh gS fQj og Hkh c<+uk 'kq: dj nsrh gSA iwath 
dh lEiw.kZ  ykxr lkslj ¼Soucer½ dh rjg gS vkSj mldh jsat LL Horizantal 
gSA jsat LL mfpr iwath <kapk n'kkZrh gS D;ksafd blds Åij iwath dh lEiwL.kZ 
ykxr ko U;wure gSA  
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js[kkfp= 5-4 

mnkgj.k 5-4 ¼I lluestration 5-4½  
dEiuh ds 20]00]000 #- ds dqy fofu;ksx ij orZeku dk;Zdkjh vk; ¼EBIT½ 
3]00]000 #- gSA og _.k dk ç;ksx ugha dj jgsA og vius iwath <kaps dks 
cnyus ds çLrko ij ¼i½ 6% ds 6]00]000 #- ds _.k i= va'k iwath dh txg 
çfrLFkkrfir dj fn, tk,aA blls va'k dh ykxr esa 10-35% dh c<+r gksxhA 
¼ii ½ va'k iwath dh txg 7% 12]00]000 _.k i= ys vk,aA blls va'k dh 
ykxr esa 12-5% c<+r gksus dh vk'kk gSA  
ijEijkxr igqap ds vuqlkj fofHkUu ifjfLFkfr;ksa esa QeZ ds cktkjh ewY; vkSj 
iwath dh lEiw.kZ ykxr dh x.kuk dhft,A  

mÙkj ¼Solution½  
rkfydk 5-4 dk mÙkj rkfydk 5-4 esa fn;k x;k gSA  

rkfydk 5-4 
dksbZ _.k ugha     6% 6,00,000 #- 7% 12,00,000 

#- 
     (No Debt)               _.k                 _.k 
EBIT       3,00,000  3,00,000               3,00,000 
_.k dh dqy ykxr (I)       0    36,000                 84,000 
'kq) vk; (EBIT-I)   3,00,000  2,64,000      2,16,000 
va'k dh ykxr  (Ke)        10%   10.35%        12.5% 
va'k dk cktkjh ewY; 

    30,00,000           20,50,725 

 17,28,000 
QeZ dk dqy ewY;  30,00,000           31,50,725 

 29,28,000 
  V = _.k + va'k 
iw¡th dh lEiw.kZ ykxr 

        .10 or 10%             .0952   ;k 9.52          .103 ;k 10.3% 
ewY;kadu & 
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ijEijkxr fl)kUr ls lexz iw¡th ykxr rFkk QeZ ds dqy ewY; ij 
iw¡th ljapuk esa ifjorZuksa dk çHkko Kkr fd;k tk ldrk gSA ijUrq ;g fl)kUr 
iw¡th ljapuk dh fofHkUu ifjfLFkfr;ksa esa 'kq) ifjpkyu vk; rFkk tksf[ke leku 
gksus ij Hkh leku ewY; çnku ugha djrk gS] blfy;s bl fl)kUr dh vkykspuk 
dh tkrh gSA 
5-6-1 ijEijkxr igqap@fl)kUr dh vkykspuk,a ¼Criticisms of Traditional 

Approach½  
 ijEijkxr igqap dh vkykspuk eksnhfXy;kuh vkSj feyj }kjk bl igqap 
dh bl èkkj.kk ij dh x;h gS fd mfpr lhek rd va'k iwath dh ykxr 
mÙkksyu ls vçHkkfor jgrh gSA og ;g dgrs gSa fd bl èkkj.kk dh dksbZ 
mi;qä U;k;ksfprk ugha gSA ijEijkxr igqap dh vkykspuk bl vkèkkj ij Hkh dh 
xbZ gS fd QeZ dk ewY; mldh 'kq) dk;Zdkjh vk; vkSj mlls tqM+s [krjs ij 
fuHkZj djrk gS] vkSj foÙk ds çdkj u rks 'kq) dh dk;Zdkjh vk; esa cnyko yk 
ldrs gSa vkSj u gh mlls tqM+s [krjs esaA og flQZ ml <ax esa cnyko yk 
ldrs gSa ftl <ax ls dk;Zdkjh vk; vkSj [krjk va'kèkkfj;ksa vkSj _.kèkkfj;ksa ds 
chp foHkkftr gksrk gSA vkykspukvksa ds gksrs gq, Hkh ijEijkxr igqap dks nks 
phtksa ds fy, ekuk tk ldrk gSA ¼i½ cktkjh [kjkfc;ksa ¼ii ½ C;kt çHkkjksa dh dj 
dVkSrhA 
lekfo"Vj mnkgj.k  
mnkgj.k 5-5  
QeZ vkSj QeZ ,d gh [krjk Js.kh esa gS flQZ ,d gh vUrj gS fd  QeZ 

mÙkksfyr gS vkSj QeZ vuksÙkfyr QeZ ds 12%  4]00]000 # ds _.k  i= ns; 

gSaA nksuksa QeksZa  dh 'kq) dk;Zdkjh vk; 1]44]000 #- gSA lgdkjh dj nj 

50% gS vkSj 'kq) iwathdj.k nj 15% gSA MM igqap ds vuqlkj QeksZa ds ewY; 
crkb,A   
(i)   vuksÙkfyr QeZ U dk ewY;  
EBIT        1,44,000 #- 

de ¼Less½ C;kt          'kwU; 
dj ls iwoZ vk;             1,44,000 
de dj 50% dh nj ls        72]000 
dj ds ckn ykHk        72]000 
Ke         15% 

QeZ dk ewY; 

     

(ii)   mÙkksyu QeZ L dk ewY;  
MM ds vuqlkj  
 Vl  =  vel  + Bt 
ogka QeZ L dk ewY;     
 = 4,80,000  + 4,00,000   × 50%    
    =  6,80,000  #- 
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mnkgj.k 5-6  
 vuqHkk IykaVs'kUl  fyfeVsM 2 yk[k :i;s ds okf"kZd dk vuqeku yxk 

jgh gSA dEiuh ds ikl 10% ds 8 yk[k :i;s ds _.k i= gSa va'k iwath dh 

ykxr 12-5% gSA vkidks 'kq) vk; igqap ds vuqlkj QeZ ds dqy ewY; vkSj 
iwath dh ykxr dh x.kuk djuh gSA  
mÙkj  

QeZ ds ewY; vkSj iwath dh lEiw.kZ ykxr dks n'kkZrh LVsVesaV 

         #- 
EBIT        2,00,000 
de C;kt  @ 10% 8 Lakh        
80,000 
va'kèkkfj;ksa dks miyCèk vk;¼NI½                                 1]20]000 
va'k iwathdj.k nj ¼Ke½       12-5%

  
va'k dk cktkjh ewY; ¼S½ 

         

 9]60]000 
_.k dk cktkjh ewY;       
 8]00]000 
QeZ dk dqy ewY;  ¼B$S½¾V     17,60,000 
iw¡th dh lEiw.kZ ykxr 

 × 100  =  11.36% 

 
mnkgj.k 5-7  
 vuqHkk Iyka~Vs'kUl~ fyfeVsM 3 yk[k :i;s dk vuqeku yxk;k gSA dEiuh 

ds ikl 10% ds 8 yk[k :i;s ds _.k i= gSaA dEi[uh dh va'kksa dh ykxr 

dk vuqeku 12-5 gSA dEiuh 2 yk[k :i;s 10 ds _.k i=ksa dks tkjh dj 
muls va'k iwath dks fuokZfpr djuk pkgrh gSA _.k i=ksa dks tkjh djus ls 
igys vkSj ckn esa iwath dh lEiw.kZ ykxr D;k gksxhA  
mÙkj  

QeZ ds ewY; vkSj iwath dh lEiwa.kZ ykxr dks n'kkZrh LVsVesaV 
           _.k i= tkjh   _.k i= tkjh  
            djus ls igys         djus ds ckn 

            #-    #- 
C;kt vkSj dj ls igys vk; ¼EBIT½   3]00]000  3]00]000 

de C;kt ¼Less½ @10%  80,000   1,00,000 
va'kèkkfj;ksa ds fy, miyCèk vk; ¼NI½   2]20]000  2]00]000 
va'k iwathdj.k nj ¼Ke½   12-5%   12-5% 

va'k dk cktkjh ewY; ¼S½             2]20]000  2]00]000 
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     12-5%   12-5% 
     17]60]000  16]00]000 
_.k dk cktkjh ewY; ¼B½  8]00]000  10]00]000
  
QeZ dk dqy ewY; S$B¾V  25,60,000  26,00,000 
iw¡th dh lEiw.kZ ykxr  
     3]00]000  3]00]000 
     25,60,000  26,00,000 

    11-71%   11-53% 

Åij fn;k x;k Vscy ;g n'kkZrk gS fd _.k dh vfrfjä tkjh djus ls iwath 

dh lEiw.kZ ykxr 11-71 ls de gks dj 11-53 gks xbZ gSA vkSj QeZ ds ewY; 

25]60]000 ls c<+ dj 26]00]000 # gks x;k gSA 

5-7 lkjka'k 
foÙkh; çcUèkd iw¡th ljapuk ds ,sls çk:i dk p;u djrk gS] ftlesa 

QeZ dk dqy ewY; (V) vfèkdre gksrk gS rFkk iw¡th dh lexz ykxr (ko ) de 
gksrh gS] bls vkn'kZ ;k vuqdwyre iw¡th ljapuk Hkh dgrs gSA i¡wth dh ykxr 

,oa QeZ ds ewY; ij çHkko crkus okys çeq[k pkj fl)kUr fuEufyf[kr gS & 1- 
'kq) vk; fl)kUr (Net Income Theory) 2- 'kq) ifjpkyu vk; fl)kUr 

(Net Operating Income Theory) 3- eksnhfXy;kuh&feyj fl)kUr 

(Modigliani- Miller Theory) 4-ijEijkxr fl)kUr (Traditional Theory) 
Hkkjr esa fofHkUu dEifu;ka de ykxr ds dkj.k _.k iw¡th dks lerk 

iw¡th dh ctk; vfèkd çkFkfedrk nsrh jgh gS] ijUrq çfrLièkkZ ds ;qx esa vk; 
dh vfuf'prrk ds dkj.k dEifu;k¡ lerk iw¡th dks cjkcj çkFkfedrk nsus yxh 
gSA mÙkksyd dk çHkko va'kksa ds ewY; ij Hkh iM+rk gSA 

5-8 'kCnkoyh 
'kq) vk; fl)kUr & bl fl)kUr ds vuqlkj ,d laLFkk viuh iw¡th ljapuk esa 
_.k dh ek=k c<kdj vius ewY; esa òf} rFkk iw¡th dh lexz ykxr esa deh 
dj ldrh gSA 
'kq) ifjpkyu vk; fl)kUr & bl fl)kUr ds vuqlkj laLFkk dh iw¡th ljapuk 
esa ifjorZu dk dksbZ çHkko mlds ewY; rFkk iw¡th dh lexz ykxr ij ugha 
iM+rk gSaA 

eksnhfXy;kuh&feyj fl)kUr &bl fl)kUr ds nks :i crk;s x;s gS & v- 
fuxe djksa dh vuqifLFkfr esa &bl fl)kUr ds vuqlkj laLFkk dh iw¡th ljapuk 
esa ifjorZu ls laLFkk dk ewY; rFkk iw¡th dh lexz ykxr vçHkkfor jgrh gS] 
D;ksafd vUrji.ku çfØ;k dk çHkko iM+rk gSA c- fuxe djksa dh mifLFkfr esa 
_.k dk mi;ksx djus okyh vFkkZr mÙkksyd okyh laLFkk dk dqy ewY;] _.k 
dk mi;ksx u djus okyh vFkkZr~ fcuk mÙkksyd okyh laLFkk ls vfèkd gksrk gS 
rFkk iw¡th dh dqy ykxr Hkh de gksrh gSA 
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ijEijkxr fl)kUr & bl fl)kUr ds vuqlkj _.k ,oa lerk ds foosdiw.kZ 
feJ.k ls iw¡th dh dqy ykxr esa deh rFkk QeZ ds dqy ewY; esa o`f} dh tk 
ldrh gSAa 
vUrji.ku çfØ;k & bl çfØ;k ls vk'k; ewY; foHksn dk ykHk ysus ds fy;s 
,d gh çfrHkwfr dks ,d lkFk de ewY; okys cktkj ls [kjhnus rFkk vfèkd 
ewY; okys cktkj esa cspus ls gSA 

5-9 cksèk ç'u  
1. ----------------------------------------fu.kZ; dk ewy mís'; QeZ ds ewY; dks vfèkdre 

djuk gksrk gSA 
2. 'kq) vk; igqap ------------------------------ }kjk nh xbZ iwath <kaps dh nks igqapksa esa 

ls ,d gSA 
3. --------------------- igqap bl ckr dk leFkZu djrh gS fd QeZ ds iwath <kaps 

fu.kZ; dk dksbZ vkSfpR; ugha gS vkSj mÙkksyu esa dksbZ cnyko ¼c<+ksÙksjh 
;k deh½ u rks QeZ ds ewY; vkSj u gh iwath dh ykxr esa cnyko yk 
ldrk gSA  

4. eksnhfXy;kuh vkSj feyj dgrs gSa fd ------------- dh vuqifLFkfr esa] foÙkh; 
mÙkksyu dh gj lhek ij QeZ dk ewY; vkSj iwath dh lEiw.kZ ykxr ,d 
leku gksxh 

5. -------------------------------------------- fopkjèkkjk 'kq) vk; fl)kUr rFkk 'kq) 
ifjpkyu vk; fl)kUr dh eè;ekxÊ gSA 

5-10 cksèk ç'u ds mÙkj  
1-   iwath <kaps]   2-  Mqjk.M]   3-  NOI,     4-   djksa]  5-   ijEijkxr   

5-11 Loij[k ç'u 
1. D;ka vki bl dFku ds lkFk lger gSa fd QeZ dk iwath <kapk iwath dh 

ykxr dks çHkkfor ugha djrk \ bl fLFkfr esa ijEijkxr igqap vkSj 
MM igqap dks le>kb,A  
(Do you agree with the stagement that a firm’s capital structure 

doesn’t effect the cost of capital? Explain the traditional 

approach as well as M.M. approach in this respect)  

2. iwath <kaps vkSj QeZ ds ewY; ds lEc?k esa ijEikjkxr ys[kdksa ds fopkj 
foLrkj ls fy[kksA  
Explain briefly the view of traditional writers on the relationship 

between capital structure and value of firm) 

3- iw¡th ljapuk fl)kUrksa dh vkèkkjHkwr ekU;rk,¡ crkb;sA 
4- iw¡th ljapuk ds 'kq) vk; fl)kUr dh ekU;rk,¡ D;k gS\ 
5- iw¡th ljapuk dh 'kq) ifjpkyu vk; fopkjèkkjk dk ewY;kadu dhft;sA  
6- iw¡th ljapuk ls D;k vk'k; gS\ iw¡th ljapuk ds fl)kUrksa dks la{ksi esa 

le>kb;sA 
7- iw¡th ljapuk dh 'kq) vk; fopkjèkkjk dks mi;qä mnkgj.k dh lgk;rk 

ls le>kb;sA 
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8- iw¡th ljapuk dh 'kq) ifjpkyu vk; fopkjèkkjk dk o.kZu dhft;s rFkk 
mi;qä mnkgj.k nsdj bls le>kb;sA 

9- iw¡th ljapuk dh eksnhfXy;kuh&feyj fopkjèkkjk] fuxe djksa dh 
vuqifLFkfr esa rFkk fuxe djksa dh mifLFkfr esa fdl çdkj viuk –
f"Vdks.k j[krh gS\ foospu dhft;sA 

10- iw¡th ljapuk dh ijEijkxr fopkjèkkjk dks le>kb;sA bl –f"Vdks.k dh 
'kq) vk; fopkjèkkjk ,oa 'kq) ifjpkyu vk; fopkjèkkjk ds lkFk rqyuk 
dhft;sA 

11- dEiauh ds fy, lcls okaNuh; iwath <kaps ds ckjs esa lksprs gq, _.k 
va'k feDl ds fofHkUuj Lrjksa ij _.k dh ykxr vkSj va'k iwath ¼dj ds 
ckn½ fuEu vuqeku yxk, x, gSaA   

dqy iwath ds çfr'kr ds rkSj ij 
_.k 

_.k dh ykxr ¼% ½ va'k dh ykxr ¼% ½ 
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dEiuh ds lEiw.kZ iwath ykxr dh x.kuk }kjk mfpr _.k va'k feDl dks 
fuf'pr djksA   
(In considering the most desirable capital structure for a company, the 

following estimates of cost of debt and equity capital (after tax) has been made 

at various levels of debt-equity mix.)  

Debt as % of total Capital 
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60 7.0 20.0 

You are required is determine the optimal debt equity mix for the 
company by calculating composite cost of capital  
(Optimal debt equity mix is 30% debt and 70% equity when the 
composite cost of capital 10.75 is loines) 
12- eksnhfXy;kuh feyj igqap ds vuqlkj fuEu vkadM+ksa ls çR;sd QeZ ds 
ewY; Kkr dhft,A  

 QeZ d QeZ [k QeZ x 
EBIT  13,00,000 #-  1,30,000  #-  13,00,000  #-  
va'kks dk uEcj  3,00,000 2,50,000 2,00,000  

12% _.k i=  9,00,000 10,00,000 

gj ,d QeZ dks fofu;ksx ij 12% çR;k; dh vk'kk gSA   
(From the following data find out he value of each firm as per the 
Modigilani Miller Approach) :-  

 Firm A Firm B Firm C 
EBIT  Rs. 13,00,000  1,30,000     13,00,000    
No. of Shares   3,00,000 2,50,000 2,00,000  
12% Debtentures   9,00,000 10,00,000 

Every firm expects 12% return as investment. (Value of each firm 
Rs. 108, 33, 333) 
13-  NOI igqap ds vuqlkj ,d gh [krjs Js.kh ls lEcksfUèkr nks QeksZa ds  
Equilibrium  ewY;  gS –  

 d [k 
vkf'kr 'kq) dk;Zdkjh vk; 

¼EBIT½  

75000 #- 75000 #- 

de _.k dh ykxr ¼1½ $ 

kdB  

15000 
-  

va'k dh fy, 'kq) vk; 

¼EBIT&1½  

60,000 75000 

iwath dh Equilibrium 

ykxr ¼Ko½  

10% 10% 

dEiuh dk dqy ewY; ¼V½ 

;kfu EBIT @ ko 

7,50,000 7,50,000 

_.k dk cktkjh ewY;  ¼B½  3,00,000 - 
va'k dk cktkjh ewY;d 

¼V&B½  
4,50,000 4,50,000 

va'k dh ykxr  13.33% 10.0% 

ijEiejkxr fofèk ds vuqlkj  dEiuh d dk ke 14% vkSj [k dk 12% eku 
dj nksuksa QeksZa dk ewY;  Kkr dhft,A   
(The following are the equilibrium values of two firms belonging to the 
home generous risk class according to NOI approach:  
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 X Y 
Expected net operating 
income  (EBIT)  

Rs. 75000 Rs. 75000 

Basic cost of debt  (1) + 
kdB  

15000 
-  

Net income for equity  
(EBIT-1)  

60,000 75000 

 Equilibrium of Capital 
(Ko)  

10% 10% 

Total value of company 
(V) i.e. EBIT / ko 

7,50,000 7,50,000 

Market value of debt 
(B)  

3,00,000 - 

Market of equity (V-B)  4,50,000 4,50,000 
Cost of equity  13.33% 10.0% 

 Determine the value of the firm under the traditional 
approach assuming the Kc for company Y as 12% and for X 14%.  

5-12  lUnHkZ iqLrdsa 
1- , ds of'k"V] ,u ds lkguh] reUuk lgxy] foÙkh; çcUèk] dY;k.kh 

ifCy'klZ] yqfèk;kuk  A 
2- “Financial Management”- M.Y. Khan & P.K. Jain, Tata Mc Graw 

Hill.  

3- ÞfoRrh; cktkjksa dh dk;Ziz.kkyhÞ& izks0 oh0 ih0 vxzoky& lkfgR; Hkou 
ifCyds”kUl] vkxjkA 

4- Þfuxeh; ys[kkaduÞ& lh0 ,e0 tSu ,oa ,0 ds0 vxzoky& g Master g 

Educorp, esjBA 
5- ÞizcU/k gsrq foRrh; fo”ys’k.kÞ& MkW0 ,0 ds xxZ& Lokrh izdk”ku] 

cqyUn”kgjA 
6- Þfuxeh; ys[kkfof/kÞ& MkW0 ts0 lh0 ok’.ksZ; ,oa MkW0 jktdqekj& uouhr 

izdk”ku] uthckcknA 
7- mPp foRrh; izcU/k % Mk0 ,l0ih0 xqIrk o Mk0 ch0 dqekj ferry A 
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bdkbZ&6  iw¡th dh ykxr vkSj mÙkksyd    
bdkbZ dh :ijs[kk 
6-1 çLrkouk 
6-2  iw¡th dh ykxr % vFkZ o voèkkj.kk  
 6-2-1 iw¡th dh ykxr dh fo'ks"krk,¡ ,oa egRo  
6-3 iw¡th dh ykxr dk oxÊdj.k  
6-4 iw¡th dh ykxr dh x.kuk  
 6-4-1 yEch vofèk ds _.kksa dh ykxr 
 6-4-2 iwokZfèkdkj va'kks dh ykxr  
 6-4-3 lerk va'k iw¡th dh ykxr  
 6-4-4 O;olk; esa yxkbZ vk; dh ykxr 
 6-4-5 iw¡th dh Hkkfjr vkSlr ykxr  
6-5 mÙkksyd dk vFkZ o çdkj  
6-6 dk;Zdkjh mÙkksyd  

6-6-1 dk;Zdkjh mÙkksyd dh lhek o eki  
6-7 foÙkh; mÙkksyd 

6-7-1 foÙkh; mÙkksyd dh lhek o eki  
6-8 l;qaä mÙkksyd  
6-9 mÙkksydksa dh mi;ksfxrk  
6-10  lkjka'k 
6-11  'kCnkoyh 
6-12 cksèk ç'u  
6-13 cksèk ç'uksa ds mÙkj  
6-14 Loij[k ç'u 
6-15 lUnHkZ iqLrdsa 

mís'; 
bl bdkbZ ds vè;;u ds ckn vki bl ;ksX; gks ldsaxs fd & 

• iw¡th dh ykxr ds vFkZ o voèkkj.kk dh O;k[;k dj ldsa A 

• iw¡th dh ykxr dk dk o.kZu dj ldsa A 

• _.k iw¡th dh ykxr] vfèkeku va'k iw¡th@lerk va'k iw¡th@çfrèkkfjr 
vtZuksa dh ykxr dh O;k[;k dj ldsa A 

• iw¡th dh Hkkfjr vkSlr ykxr dk o.kZu dj ldsa A 

• mÙkksyd dk vFkZ o çdkj dh O;k[;k dj ldsa A 

• dk;Zdkjh mÙkksyd] foÙkh; mÙkksyd dh lhek o eki o l;qaä mÙkksyd 
dk eki dj ldsa A 

• mÙkksydksa dh mi;ksfxrk dk o.kZu dj ldsa A 

6-1  çLrkouk 
iawth dh ykxr ,d egRoiw.kZ foRRkh; fopkj gSA ;g cktkj esa fuf”pr 

va”k/kkfj;ksa ds /ku vkSj dEiuh ds yEch vof/k ds foRrh; fu.kZ;ksa dks vkil esa 
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tksM+rk gSA iwath dh ykxr dk fopkj iwath bdÎs djus ds mfpr fu.kZ; ysus esa 
lgk;d gksrk gSA miØe ftu lkèkuksa ls iw¡th çkIr djrk gS mls ge 
fofu;kstu dg ldrs gSaA ;s lkèku lerk ;k vfèkeku va'k] _.k i= çfrèkkfjr 
vtZu gks ldrs gSaA fofu;kstd iw¡th dk fofu;ksx djrs le; ;g vkÜoklu 
çkIr djuk pkgrs gSa fd u dsoy mudk èku miØe ds gkFkksa esa lqjf{kr jgsxk] 
cfYd mUgsa mudh iw¡th dk mfpr ewY; Hkh fuèkkZfjr :i esa feyrk jgsxkA dqN 
fofu;kstd èku dh lqj{kk ij vfèkd cy nsrs gS] rks dqN iw¡th ds cnys feyus 
okys ewY; ij ifj.kker% fofHkUu fofu;kstdksa ds eè; iw¡th dk ewY; ,d leku 
ugha gksrk gSA vFkkZr~ iw¡th ds dqN lkèku eagxs rks dqN lkèku lLrs gksrs gSaA 

foÙkh; çcaèkd dk çeq[k dk;Z iw¡th dks fofHkUu ifj;kstukvksa esa 
fofu;ksftr dj vk; vftZr djuk gksrk gSA miØe Hkh iw¡th ds cnys mruk gh 
ewY; pqdkus dks rS;kj gksrk gS tks mlds }kjk iw¡th ij vftZr çR;k; nj ls 
vfèkd u gksA bl vkèkkj ij ;g dgk tk ldrk gS fd iw¡th ds mUgha lkèkuksa 
dk ç;ksx djuk pkfg, tks lLrs gksa fdUrq foÙkh; –f"Vdks.k ls vk;] tksf[ke] 
fu;a=.k vkfn dkjdksa dk Hkh è;ku j[kuk t:jh gSA O;ogkj esa dqN eagxs L=ksr 
o dqN lLrs L=ksr ,df=r djds muesa ,slk larqyu LFkkfir fd;k tkrk gS fd 
mudh vkSlr la;qä ykxr iw¡th ij vftZr çR;k; nj ls de gksA ;g larqyu 
LFkkfir djus ds fy, iw¡th dh ykxr dk foLr̀r vè;;u vko';d gSA 

6-2  iw¡th dh ykxr % vFkZ o voèkkj.kk  
 iwath dh ykxr dks ge bl rjg ls ifjHkkf’kr dj ldrs gSa fd og /ku 
okilh dk de ls de va”k tks gesa va”k dk ewY; ogh j[kus ds fy, cktkj eas 
vftZr djuk gksxkA bl rjg iwath] dh ykxr dk fl)kar ewY;kadu fl)kar ls 
lehirk ls tqM+k gSA fdlh Hkh ,d larks’ktud fl)kr dk vHkko gh iwath dh 
ykxr dh bl vlarks’ktud fLFkfr ds fy, mRrjnk;h gSA /ku vf/kdrj 
mn~ns”; bl ckr dh ekax djrk gS fd va”k iwath }kjk foÙk dk;ksZa ij /ku 
okilh ;k “kq) vk; dks nksckjk ls O;olk; esa fuosf”kr djus ij /ku okilh ls 
T;knk vftZr djsxh rks va”kksa dk ckt+kjh ewY; c<+sXkk vkSj bldk foijhr Hkh 
lgh gSA mu dk;ksZa ds ekeys esa ftuds Åij iSlk iwokZf/kdkj va”kksa dk _.kksa ls 
iSlk bdÎk dj yxk;k x;k gS mudh /ku okilh de ls de iSls bdÎk djus 
dh ykxr ds cjkcj gksuh pkfg,A vxj QeZ mruk okilh dk vax vftZr ugha 
dj ikrh tks _.k ;k iwokZf/kdkj va”kksa dks bdÎk djus ij ykxr vkbZ Fkh rks 
va”k dk ckt+kjh ewY; de gks tk,xk vkSj va”k/kkfj;ksa dk /ku Hkh de gks 
tk,xkA la{ksi esa ;g dgk tk ldrk gS fd iwath dh ykxr dh ifjHkk’kk bl 
izdkj nh tk ldrh gS fd /ku vf/kdrj mn~ns”; dks lkeus j[k dj mruh /ku 
okilh dk va”k tks QeZ esa iawth ds iz;ksx dks U;k;ksfpr lkfcr djsA iwath dh 
ykxr dV vkQ jsV (Cut off Rate), eqf”dy jsV (Hurdle Rate)] de ls de 
vkf”kr va”k (Minimum Required Rate) vkSj NwV va”k (Discount Rate) ds 
ukeksa ls Hkh tkuk tkrk gSA 

,d O;kolkf;d laLFkk }kjk iw¡th fofHkUu L=ksrksa rFkk lerk ;k vfèkeku 
va'kksa] _.ki=ksa] çfrèkkfjr vtZuksa ls çkIr dh tk ldrh gSA çR;sd L=ksr ds 
Lokeh vius fofu;kstu ij ,d fuf'pr çfrQy ikus dh vis{kk j[krs gSaA 
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foÙkh; çcaèkd dk çeq[k dk;Z iawth dks fofHkUu ifj;kstukvksa esa fofu;ksftr dj 
vk; vftZr djuk gksrk gSA rkfd iw¡th ds L=ksrksa dks U;wure çR;k; pqdkbZ tk 
ldsA bl U;wure çR;k; nj ds fuèkkZj.k ,oa vuqdwyre iw¡th <kapk fuf'pr 
djus esa iawth dh ykxr voèkkj.kk egRoiw.kZ Hkwfedk fuHkkrh gSA fdlh Hkh 
fofu;ksx çLrko dks mlh le; Lohdkj djuk pkfg;s] tcfd ml çLrko dh 
laHkkfor çR;k; nj (Expected Rate of Return) iw¡th dh vuqekfur ykxr ls 
vfèkd gks] vr% iw¡th dh ykxr dk vFkZ o x.kuk fofèk le>uk vko';d gSA 
v-   fofu;ksäk dh –f"V ls iw¡th dh ykxr ml R;kx dk iqjLdkj gS 

ftldks og orZeku esa mi;ksx dks LFkfxr dj fofu;ksx ds cnys Hkfo"; 
esa çkIr djus dh bPNk djrk gSA 

c-  iw¡th dk mi;ksx djus okyh QeZ dh –f"V ls iw¡th dk mi;ksx djus ds 
cnys pqdk;k x;k ewY; gh iw¡th dgykrk gSA 

lksykseu btjk ds vuqlkj% ßiw¡th dh ykxr visf{kr vtZuksa dh U;wure nj ;k 
iw¡th O;;ksa dh foPNsn nj gSAÞ 
,e-ts- xksMZu ds vuqlkj%& ßiw¡th dh ykxr visf{kr vtZuksa dh U;wure nj ;k 
iw¡th O;;ksa dh foPNsn nj gSAÞ 
6-2-1 iw¡th dh ykxr dh fo'ks"krk,¡ ,oa egRo 
iw¡th dh ykxr voèkkj.kk ds fo'ys"k.k ls fuEu fo'ks"krk,¡ –f"Vxkspj gksrh gSa%& 
1- iw¡th dh Uw;ure çR;k; nj (Minimum Rate of return of Capital): 

iw¡th dh ykxr ,d ,slh U;wure çR;k; nj gS tks laLFkk dks vius 
fofu;ksxksa ls vftZr djuh pkfg;s rkfd çkIr dks"kksa dh ykxr dk 
Hkqxrku fd;k tk ldsA 

2- ckèkd nj ds :i esa% (In Form of Hurdle Rate) iw¡th dh ykxr 
O;olk; esa ckèkd nj ds :i esa çdV gksrh gSA ;|fi bldh x.kuk 
iw¡th ds fofoèk rRoksa dh okLrfod ykxr ds vkèkkj ij Kkr dh tkrh 
gSA 

3- O;olkf;d ,oa foÙkh; tksf[ke dk iqjLdkj (Reward of Business 
and Finance Risk): O;kolkf;d tksf[ke fcØh dh ek=k o foÙkh; 
tksf[ke iw¡th lajpuk ¼_.k o iwath½ ij fuHkZj djrh gSA iw¡th dh ykxr 
eq[;r% bu tksf[keksa ds cnys esa feyus okyk iqjLdkj gSA 

4-  okLro esa dksbZ ykxr ugh a(No real cost): ykxr ugha gS cfYd ,d 
çR;k; nj gS tks vo'; çkIr gksuh pkfg, A 

foÙkh; çcaèk ds {ks= esa iawth dh ykxr voèkkj.kk ds egÙo dks fuEu rF;ksa ls 
le>k tk ldrk gS%& 
1- iwath ctVu esa fu.kZ; ysus ds rjhds ds rkSj ij (As a Decision 

Criterion in Capital Budgeting): iwath ctVu esa iwath dh ykxr 
fu.kZ; ysus le; iz;ksx dh tkrh gSA “kq) orZeku ewY; fof/k esa ,d 
;qfDr dks rHkh viuk;k tkrk gS tc mldk “kq) orZeku ewY; vf/kd 
gks vkSj tc lHkh jksdM+ cgko iwath dh ykxr ds nj ls gh fMLVkÅafVM 
gksaA bl rjg ls ns[kk tk, rks iwath dh (Discounted) ykxr fofHkUu 
;qfDr;ksa esa fofu;ksx ds fuf”prrk vkSj okaNuh;rk lkfcr djus ds fy, 
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NwV nj ds :i esa iz;ksx gksrk gSA izR;k; dh vkarfjd nj fof/k 
(Internal Rate of Return) fof/k es ,d ;qfDr dks rHkh viuk;k tkrk 
ldrk gS ;fn mldk izR;k; dk vkarfjd nj iwath dh ykxr ds cjkcj 
gksA bl rjg ls iwath dh ykxr og de ls de izR;k; nj gS tks 
;qfDr dks viukus ds fy, pkfg,A ;g dV vkQ fu”kkuk (Cut of 

Target) ;k :dkoV nj (Hurdle Rate)  gSA iwath ctVu ds fu.kZ;ksa esa 
“kq) orZeku ewY; ;k izR;k; dk vkarfjd nj va”kksa ds ewY; dks 
c<+k,xkA iwath dh ykxr] blfy, og de ls de izR;k; nj gS tks 
vxj vftZr fd;k tk, rks va”k dk ewaY; py Lrj ij cuk, j[ksxkA 
vxj QeZ iwath dh ykxr ls vf/kd vftZr djsxh rks bldk urhtk ;g 
gksxk fd gj va”k dk ewY; c<+sxkA blfy, iwath dh ykxr QeZ ds 
fofu;ksx Q.Mksa dks lcls mfpr <ax esa vkcafVr djus ds fy, ewy 
fu.kZ; le>k tkrk gSA 

2- iwath <kapk fuf”pr djus ds fy, (As a Determinant of Capital 
structure): iwath dh ykxr QeZ ds iwath <kaps dks cukus ds fy, ,d 
egRoiw.kZ /;ku j[kus ;ksX; ckr gSA iwath dh ykxr iwath ds <kaps dks 
cnyko ls izHkkfor gksrh gSA iwath <kaps dk uD”kk cukrs gq, QeZ dk 
mn~ns”; gksuk pkfg, fd foRrh; ladV dks izcU/k dh lhekvkssa esa j[krss 
gq, iwath dh ykxr de ls de gksuh pkfg, vkSj ckt+kjh ewY; vf/kd 
ls vf/kdA 

3- foRrh; dk;Z ds ewY;kadku ds fy, ewyk/kkj dh rjg (As a Basis for 
Evaluation of Financial Performance): iwath dh ykxr mPp 
Lrjh; izcU/k ds foRrh; dk;Z dk ewY;kadu djus ds fy, Hkh iz;ksx esa 
ykbZ tk ldrh gSA ,slk ewY;kadu mu dk;ksZa dh ykHkoU;rk dh rqyuk 
dj ds fd;k tk ldrk gS tks iwath dh ykxr ds vk/kkj ij fd, x, 
FksA 

4- vUreZaMyh; dk;Z ewY;kadu (Inter Divisional Performance 
Evaluation): iwath dh ykxr dk <kapk laxBu ds eaMyh; dk;Z ds 
ewY;kadu ds fy, Hkh iz;ksx fd;k tk ldrk gSA bl ewY;kadu esa QeZ 
ds fofHkUu eaMyksa esa mudh lEifRR;ksa esa fuosf”kr /ku O;; ds :i esa 
fy;k tkrk gS rkfd “kq) ykHk [kksts tk ldsaA ;g dk;Z det+ksj eaMyksa 
dh igpku djokrk gS vkSj dk;ZokbZ djrk gSA 

5- vU; foRrh; fu.kZ;ksa ds ewyk/kkj ds :Ik esa (As a basis other 
financial decisions):iwath dh ykxr dh x.kuk dbZ vkSj foRrh; 
fu.kZ;ksa tSls ykHkka”k uhfr] eky  izcU/k] jksdM+ fu;a=.k vkfn ds fy, 
egRoiw.kZ gSA 

6-  Js"B fodYiksa dk p;u (Selection of Best Alternatives) iw¡th dh 
ykxr dh x.kuk }kjk O;olk; dh fLFkfr ds vuqlkj Js"B fodYi dk 
p;u fd;k tkldrk gS rkfd O;olk; dh vkfFkZd fLFkfr lq–<+ gks ,oa 
ykHkçnÙkk esa of̀) dh tk ldsA 
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7-  laHkkfor vk; ,oa vUrfuZfgr tksf[ke dh tkudkjh (Knowledlge of 

Expected Income and Inherent Risk) iw¡th ykxr }kjk fofu;ksäkvksa 
dksQeZ dh laHkkfor vk; rFkk mlesa vUrfuZfgr tksf[ke ds ckjs esa 
tkudkjh feyrh gSA ;fn iw¡th dh Hkkfjr vkSlr ykxr vfèkd gS rks 
laHkkfor vk; de gksus ls tksf[ke vfèkd o iw¡th lajpuk vlarqfyr 
gksxh] blds foijhr Hkkfjr ykxr de gksus ij laHkkfor vk; vfèkd 
tksf[ke de ,oa iw¡th lajpuk larqfyr gksxhA 

8-  dk;Z'khy iw¡th ,oa ykHkka'k uhfr fu.kZ; (Financing and Dividend 

Decisions) iw¡th ykxr voèkkj.kk ds vkèkkj ij dk;Z'khy iw¡th dh 
ek=k rFkk mlds L=ksrksa dk pquko vkfn ds ckjs esa fu.kZ; fy;k tkrk 
gSA ;g voèkkj.kk ykHkka'k uhfr ds fuèkkZj.k esa Hkh egRoiw.kZ Hkwfedk 
fuHkkrh gSA ;fn va'k iwath@_.k iw¡th dh ykxr vfèkd gS rks dEiuh 
viuh foÙkh; vko';drkvksa dh iwfrZ cká L=ksrksa ls u djds 
vfèkdkfèkd ykHkksa ds çfrèkkj.kk }kjk djrh gSA blds foijhr ;fn iw¡th 
dh ykxr dkQh de gS rks dEiuh cká L=ksrksa ls iw¡th çkIr dj 
ldrh gS ,oa mnkj ykHkka'k uhfr dk vuqlj.k dj va'kèkkfj;ksa dks larq"V 
dj ldrh gSA 

9-   mPp çcUèkdksa dh foÙkh; dq'kyrk ds ewY;kadu  esa lgk;d 
(Evaluation of Financial fEFiciency of Higher Management)
 çcUèk }kjk fofHkUu fofu;ksx ifj;kstukvksa ds fy, cuk;s x;s 
ctV esa ifj;kstuk dh laHkkfor ykHknk;drk rFkk ykxrksa dk vuqeku 
yxk;k tkrk gSA ifj;kstuk dks ykxw djus ds ckn iw¡th dh vuqekfur 
ykxr rFkk okLrfod ykxr dh rqyuk djds Kkr fd;k tk ldrk gS 
fd mPp çcUèk ykxrksa dks ctV vuqekuksa ds vuqlkj j[kus esa dgka rd 
lQy gqvk gSA 

6-3 iw¡th dh ykxr dk oxÊdj.k  
1- ,sfrgkfld ykxr ,oa Hkkoh ykxr (Historical Cost and Future Cost) 

,sfrgkfld ykxr ls vk'k; fdlh laLFkk }kjk fdlh ifj;kstuk esa 
fofu;ksftr dks"kksa ds fy, Hkwrdky esa pqdkbZ xbZ ykxr ls gS] tcfd 
Hkkoh ykxr Hkfo"; esa fdlh ifj;kstuk esa fofu;ksftr fd;s tkus okys 
dks"kksa dh çR;kf'kr ykxr gSA Hkkoh ykxrksa dk vuqeku ,sfrgkfld 
ykxrksa ds vkèkkj ij yxk;k tkrk gSA 

2- vkSlr ykxr ,oa lhekUr ykxr (Average Cost and Marginal Cost)  
fdlh le; fo'ks"k ij laLFkk dh iw¡th lajpuk esa lfEefyr fofHkUu 
foÙkh; L=ksrksa dh fof'k"V ykxrksa dk lkèkkj.k ;k Hkkfjr vkSlr iw¡th dh 
vkSlr ykxr dgykrh gSA lhekar iw¡th ykxr dk vk'k; u;h iw¡th ds 
vfrfjä ,d :i;s dh ykxr ls gSA iw¡th ctVu ,oa foÙk iwfrZ lacaèkh 
fu.kZ;ksa esa lkekU;r% lhekUr iw¡th ykxr dk gh ç;ksx fd;k tkrk gSA 

3-  Li"V ykxr ,oa vLi"V ykxr (Explicit Cost and Implicit Cost) 
fdlh Hkh foÙk L=ksr dh og dVkSrh nj tks fdlh ifj;kstuk ds 
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vuqekfur jksdM+ vUrokZgksa ds orZeku ewY; dks jksdM+ cfgokZgksa ds 
orZeku ewY; ds cjkcj dj nsrh gS] Li"V ykxr dgykrh gS] ;g 
fofu;ksx voljksa dh vkarfjd çR;k; nj gksrh gSA vLi"V ykxr iw¡th 
L=ksrksa dh og volj ykxr gksrh gS tks ml ifj;kstuk dks Lohdkj dj 
ysus ij va'kèkkfj;ksa dks Hkkoh miktZuksa ds :i esa nsuh gksrh gSA vLi"V 
iw¡th ykxr rHkh mRiUu gksrh gS tcfd dks"k dgha mi;ksx fd;s tkrs gSa 
vU;Fkk ughaA 

4- fof'k"V ykxr rFkk la;qä ykxr (Specific Cost and Combined 

Cost) iw¡th lajpuk ds fdlh fof'k"V L=ksr] tSls & _.k] vfèkeku va'k] 
lerk va'k] çfrèkkfjr vtZusa bR;kfn dh ykxr dks fof'k"V ykxr dgk 
tkrk gSA tc Hkh miØe dks vfrfjä iw¡th dh vko';drk gksrh gSA gj 
lkèku ls miyCèk foÙk dh fof'k"V iw¡th dh ykxr ij fopkj djds 
fu.kZ; fy;k tkrk gSA blds foijhr iw¡th lajpuk ds lHkh L=ksrksa dh 
feyh tqyh ykxr dks iw¡th dks la;qä ykxr vFkok Hkkfjr ykxr vFkok 
lexz ykxr dgrs gSaA iw¡th ctVu lacaèkh fu.kZ;ksa esa çR;k; nj dk 
ç;ksx djus ds fy;s Hkkjkafdr ykxr dk mi;ksx fd;k tkrk gSA 

5-  LFkkuh; ykxr rFkk lkekU; ykxr (Spot Cost and Normal Cost) ,d 
fuf'pr le;kofèk ij LFkkuh; iw¡th cktkj dh nj dks LFkkuh; ykxr 
dgk tkrk gS] ;g vYidkyhu ykxr gksrh gSA blds foijhr fdlh {ks= 
;k lEiw.kZ jk"Vª esa çpfyr C;kt nj dks lkekU; iw¡th ykxr dgk tkrk 
gSA LFkkuh; iw¡th ykxr O;ä ykxr gS tks miØe dks iw¡th ds mi;ksx 
ij okLro esa pqdkuh gksrh gS tcfd lkekU; iw¡th ykxr mldh fufgr 
iw¡th ykxr gS tks mldh lEifÙk;ksa ij visf{kr de ls de çR;k; nj 
dks n'kkZrÊ gSA 

6-4 iw¡th dh ykxr dh x.kuk 
fdlh laLFkk dh iw¡th dh ykxr dh x.kuk esa mldh iw¡th ds fofHkUu 

L=ksrksa dh fof'k"V ykxr dh x.kuk ,oa rRi'pkr~ vkSlr iw¡th ykxr dh x.kuk 
djuk 'kkfey gSA fofHkUu foÙk L=ksrksa dh iw¡th dh ykxr fHkUu&fHkUu gksrh gS] 
ftldh x.kuk fofèk fuEukuqlkj gS & 
6-4-1 yEch vofèk ds _.kksa dh ykxr 

yEch vof/k ds _.kksa dh ykxr (Cost of Long- term Debt) 
QeZ ,d rjg ls vf/kd _.kksa dk iz;ksx djrh gSA ftruk iSlk mUgsa 

_.k ds rkSj ij pkfg, gksrk gS og foRrh; laLFkkvksa ls m/kkj ysrs gSA vHkh 
gky gh esa dbZ dEifu;ksa us izfrKki=ksa }kjk iwath bdÎh djus dk <ax viuk;k 
gSA izfrKki= Hkh dbZ rjg ds gksrs gSa tSls fd dqN ifjofrZr] dqN vifjofrZr 
gksus okys tks fd QeZ tkjh dj ldrh gSA _.k pkgs rks ykxr ;k vf/k ewY; 
;k NwV ij tkjh fd;k tk ldrk gSA fofHkUu ifjfLFkfr;ksa esa _.k dh ykxr 
ftl rjg ls dh tkrh gS mldk o.kZu uhps fn;k x;k gSA 
dher ij tkjh fd;k tkus okyk _.k (Debt issued at par) 
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tc _.k iwjs ewY; ij tkjh fd, tkrs gS vkSj dqN vof/k ds ckn og 
iSls okfil djus gksrs gSaA (Reedeem) djus ls igys _.k dh ykxr ek= 

NksVk lk C;kt nj gksrk gSA mnkgj.k ds rkSj ij vxj dEiuh 9% izfrKki= 
4]00]000 :i;s bdÎk djus ds fy, iwjs ewY; ij 10 o’kZ ds fy, tkjh djrh gS] 

dj ls igys bl dh dher 9% gksxhA 
dj ls igys _.k dk ewY; 

Kd  =                                     6-1 

                  = .90 or 1 percent 

bdkbZ 6-1 dk iz;ksx Hkh izfrKki=ksa dh ykxr dh x.kuk djus ds fy, 
fd;k tk ldrk gSA vc fy, x, 4]00]000 :i;s ds cnys esa gj o"kZ ckgj 
tkus okyk jksdM+ 36]000 :i;s nl lkyksa ds fy, vkSj nlosa lky ds vUr esa 
,d vU; 4]00]000 dh jkf”k nsuh iM+sxhA bl lwpuk ls gesa ;g çkIr gksrk gS & 

 
 

Rs. 4,00,000  = +++      6-2 

 

vxj Åij nh xbZ bdkbZ kd ds fy, gy dh tk, rks mRrj 9% gksxkA 
blfy, mijksä nksuksa fLFkfr;ksa esa mRrj ,d gh gksxk vxj _.k ewY; ij tkjh 
fd;k x;k gS vkSj vof/k iwjh gksus ij mls ewY; ij gh okfil fd;k tk,xkA 

blfy, “kq:] djus ds fy, ;g dgk tk ldrk gS fd _.k dh ykxr 
¼dj ls igys½ _.k ds Åij C;kt nj ds cjkcj gksrh gSA _.k iwath ysrs gq, 
QeZ dks ;g iDdk dj ysuk pkfg, fd lerk va”k/kkfj;ksa dh vk; izHkkfor u 
gksaA va”k/kkfj;ksa dh vk; esa dksbZ cnyko u vk, bl fy, QeZ dh de ls de 
bruh vk; gksuh pkfg, ftruk mlus m/kkj fy, iSls ij C;kt nj nsuk gksrk 
gSA vxj izR;k; nj tks fd okLrfodrk esa vftZr fd;k x;k gS og C;kt nj 
ls de gS rks va”k/kkfj;ksa ds fy, miyC/k vk; de gks tk,xh ftldk urhtk 
;g gksxk fd cktkj es va”k dk ewY; c<+ tk,xkA blds foijhr vxj 
okLrfodrk esa vftZr izR;k; nj C;kt nj ls vf/kd gS rks va”k/kkfj;ksa dh 
miyC/k vk; c<+sxh vkSj ckt+kj esa va”k ds ewY; esa Hkh of̀) gksxhA blfy, _.k 

iwath dh ykxr¼orZeku ekeys esa 9%½ de ls de vizR;k; nj tks bl rjg ls 
pyk;s x, dk;Z ij gksuk pkfg, rkfd izfr va”k vk; esa dksbZ cnyko u vk,A  
_.k iw¡th dh ykxr (Cost of Debt Capital): lkekU;r% _.k iw¡th] _.k i=ksa 
;k c‚.Mksa ds fuxZeu }kjk çkIr dh tkrh gSaA bl nh?kZdkyhu _.k dh ykxr 
çR;k; dh og U;wure nj gksrh gS tks _.k iw¡th }kjk foÙk fofu;kstu ij 
lerk va'kèkkfj;ksa dh vk; dks vifjofrZr j[kus ds fy, vo'; vftZr dh tkuh 
pkfg;sA bu _.k i=ksa ij ns; C;kt nj gh _.k iw¡th dh ykxr gksrh gS] fdUrq 
bldh lgh x.kuk gsrq bl C;kt dh jkf'k dk lacaèk _.k iw¡th ds fuxZeu ls 
çkIr 'kq) jkf'k (Net Proceed) ls LFkkfir djuk pkfg,A çkIr 'kq) jkf'k dh 
x.kuk esa nks rRoksa dk è;ku j[kk tkrk gS%& 
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i. _.ki=ksa dk fuxZeu ewY;% _.ki=ksa dks (i) le ewY; (at par) (ii) cêk 
(discount) vFkok çhfe;e (Premium) ij fuxZfer fd;k tk ldrk 
gSA 

ii. fuxZeu dh ykxrsa&fuxZeu ykxrksa ls vk'k; _.k çkIr djus dh 
ykxrksa ls gS buesa vfHkxksiu deh'ku] nykyh] çfooj.k dh NikbZ] Mkd 
O;;] eqækad 'kqYd] foKkiu vkfn ds O;; lfEefyr gksrs gSaA 

'kksèkuh; _.k iw¡th dh ykxr (Cost of Redeemable Debt Capital) 
lkekU;r;k _.k&i=ksa ds fuxZeu ij çkIr 'kq) jkf'k ,oa mudh ifjiDork ij 
pqdkbZ tkus okyh jkf'k esa varj ik;k tkrk gSA varj dh bl jkf'k esa _.k&i=ksa 
dh vofèk dk Hkkx nsdj _.k&i=ksa ij çfro"kZ ns; C;kt dh jkf'k esa tksM+k 
tkrk gS rkfd vkSlr iw¡th ij _.k&iw¡th dh ykxr Kkr dh tk ldsA vkSlr 
iw¡th dh x.kuk 'kq) jkf'k o ifjiDork ij ns; jkf'k esa nks dk Hkkx nsdj dh 
tkrh gSA 
6-4-2 iwokZfèkdkj va'kks dh ykxr 

iwokZf/kdkj va”kksa dh ykxr (Cost of Preference Shares) 
tkjh djrs oDr fn;k x;k ykHkka”k iwokZf/kdkj va”kksa dks iDds nj ij 

nsuk iM+rk gSaA gkykafd ;g ykHkka”k nsuk funsZ”kd cksMZ dh bPNk ij fuHkZj gksrk 
gS ijUrq dEifu;ksa esa ykHkka”k fujarj nsuk pkgrh gSaa vkSj iwokZf/kdkj va”k/kkjh ij 
ykHkka”k fu;fer :i ls feyus dh vk”kk j[krs gSaA 

iwokZf/kdkj va”k dh ykxr dh ifjHkk’kk _.k dh ifjHkk’kk ds vuq:i gh 
gSA blfy, ;g ml izR;k; nj dk izfrfuf/kRo djrk gS tks mu fofu;ksxksa ij 
vftZr djuk pkfg, ftUgs iwokZf/kdkj LVkWd ls iSls fn, x, gSa rkfd va”k/kkfj;ksa 
ds fy, miyC/k vk; esa dksbZ cnyko u vk,A ;g nj izfr iwokZf/kdkj va”k ij 
ns; vk; dks izfr iwokZf/kdkj va”k ds pkyw ckt+kjh ewY; ls rdlhe djds ik;k 

tk ldrk gSA fuEufyf[kr bdkbZ esa fujarj iwokZf/kdkj iwath dh ykxr kp ds 
cjkcj gksxhA 

      

tgka  

P= izfr va”k iwokZf/kdkj iwath mxkgh xbZ “kq) jkf”k 

(Net amount realised per share of preference capital) 
D=izfr va”k okf’kZd iwokZf/kdkj ns; ykHkka”k 

(Perference dividend per share payable annually) 
vxj  mijksä bdkbZ  dks gy fd;k tk, rks kp=D/P 
mnkgj.k ds rkSj ij eku yhft,] fd dEiuh us ;g fu.kZ; fy;k fd 12 izfr”kr 
iwokZf/kdkj LVkWd 100 :i;s ewY; ij tkjh fd;k tk,A dEiuh dh vk”kk gS fd 
izfr va”k ckt+kj esa tkjh djus ls mls 90 :i;s feysaxsA rks iwokZf/kdkj va”k dh 
ykxr gksxh& 
kp=12/90 x 100 = 13.33% 
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ml iwokZf/kdkj iwath dh ykxr tks ,d vof/k ds ckn okfil djuh gS rks 

fuEUfyf[kr bdkbZ esa kp  gksxh& 

   --------------   

 
tgka& 

P=iwokZf/kdkj iwath ds izfr va”k mxkgs x, “kq) ewY; 
(Net amount realised per share of preference capital) 

D= okf’kZd izfr va”k ns; ykHkka”k 
(Dividend per preference share payable annually) 

F=okfil djus dh dher 
(Redemption Price) 

n=dqy vof/k (Maturity Period) 
vxj F vkSj P esa vUrj iwokZf/kdkj LVkWd dh iwjh ftanxh ij ck¡V fn;k tk, rks 

fuEufyf[kr bdkbZ esa iwokZf/kdkj iwath dh ykxr kp  gksxhA 
kp=D+(f-p)/n/(f+p)/2     
mnkgj.k ds rkSj ij bafM;u js;ksu us 100 :i;s ewY; ds iwokZf/kdkj va”k tkjh 
fd, ftlds Åij 12 izfr”kr ykHkka”k ns; ;k vkSj nl lky ckn ewY; ij gh 

ns; FksA izfr va”k 96 :i;s izkIr gq,A iwokZf/kdkj iwath dh ykxr kp  yxHkx 
blds cjkcj gksxhA 
kp= Rs.12 +(Rs. 100-Rs.96)10/(Rs. 100+Rs.96)2= .1266 or 12.66% 
;g /;ku j[kus ;ksX; ckr gS fd iwokZf/kdkj iwath ges”kk dj ds ckn gksrh gS 
D;ksafd iwokZf/kdkj iwath ds ykHkka”k esa ls dj dh dVkSrh ughsa gksrhA bl ekeysa 
esa dqN Hkh dj lek;kstu ugha gksrkA 

iwokZfèkdkj va'k LFkk;h rFkk fLFkj vk; okyh çfrHkwfr;k¡ gSa ftu ij fn;s 
tkus okys ykHkka'k dh nj iwoZ fuf'pr gksrh gS rFkk ftUgsa dEiuh ds lekiu ij 
lerk va'kèkkfj;ksa ls iwoZ iw¡th ds iquZHkqxrku dk vfèkdkj jgrk gSA ;|fi bu 
va'kksa ij ykHkka'k Hkqxrku djuk çcaèkdh; nkf;Ro ugha gSA tSlkfd _.ki=ksa dh 
n'kk esa gksrk gS fQj Hkh budk cspku rc rd ugha fd;k tkrk gS tc rd fd 
ykHkka'k Hkqxrku dh iwjh laHkkouk u gks tk;sA bu va'kèkkfj;ksa }kjk visf{kr 
ykHkka'k gh budh ykxr gksrh gSA iwokZfèkdkj va'k nks çdkj ds gksrs gSa & 
v. v'kksèkuh; iwokZfèkdkj va'k (Irredeemable preference shares) 
c. 'kksèkuh; iwokZfèkdkj va'k (Redemable preference shares) 
iwokZfèkdkj va'kksa ij pqdk;k tkus okys ykHkka'k vk;dj vfèkfu;e ds vUrxZr 
Loh—r O;; ugha ekuk x;k gSA vr% budh ykxr çk;% dj ds i'pkr~ gh Kkr 
dh tkrh gSA 
'kksèkuh; iwokZfèkdkj va'kksa dh ykxr ¼Cost of Redeemable Preference Shares) 
dEiuh vfèkfu;e ds çkoèkku ds vuqlkj orZeku esa v'kksèkuh; vfèkeku va'kksa dk 
fuxZeu ugha fd;k tk ldrk gSA O;ogkj esa Hkh 'kksèkuh; vfèkeku va'kksa dk gh 
fuxZeu fd;k tkrk gSA bl çdkj ds va'kksa dk 'kksèku ifjiDork frfFk ij fd;k 
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tkrk gSA ,slh vfèkeku va'k iw¡th dh ykxr 'kksèk _.ki=ksa dh ykxr dh Hkk¡fr 
gh Kkr dh tkrh gSA dsoy C;kt (R) ds LFkku ij ykHkka'k (D) dk ç;ksx 
fd;k tkrk gSA 

6-4-3 lerk va'k iw¡th dh ykxr  

lerk va'k iwath dh ykxr ¼Cost of Equity Share Capital½ 
lerk iwath dh ykxr dks bl rjg ifjHkkf’kr fd;k tk ldrk gS fd 

og de ls de izR;k; nj ml fofu;ksx ij tks dksbZ lerk iwath }kjk pykrh 

gS rkfd LVkWd dk ckt+kjh ewY; u cnys ¼oSu gksjus½ (Vanhorne) A QeZ dh 
vk; izfr va”k ykHkka”k dks izHkkfor djrh gS vkSj izfr va”k ykHkka”k va”kks ds 
ckt+kjh ewY; dksA blfy, lerk va”kksa dh ykxr dks bl rjg ls Hkh lkspk tk 
ldrk gS fd og NwV nj tks lHkh Hkfo’; ykHkka”k ds orZeku ewY; ds cjkcj gks 
ftlds fy, fofu;ksDrkvksa }kjk py ckt+kjh ewY; izfr va”k dh lhek js[kk ij 
fopkj fd;k tkrk gSA 

lerk va”kks dh ykxr dh x.kuk lcls dfBu gSA ;g lkS izfr”kr Bhd 
Hkh ugha gksrh D;ksafd bldk vk/kkj Hkfo’;ok.kh gS tks cgqr de lp lkfcr gksrh 
gSA iwokZf/kdkj va”kks dh rjg bldk ykHkka”k nj iDdk ugha gksrkA va”k/kkfj;ksa ds 
lkFk djkj ;g izko/kku djrk gS fd fuf”pr iwath ds cnys es og ,d vuqikr 
esa dEiuh ds Hkfo’; esa lkFkh gksaxsA vkxs lerk iwath dh ykxr va”k/kkfj;ksa }kjk 
vkf”kr Hkfo’; ykHkka”kksa dh ygj ij Hkh vk/kkfjr gksrk gS A va”k/kfj;ksa dh 
mEehnksa dk vuqeku yxkuk cgqr dfBu dk;Z gSA 
lerk iwath dh ykxr dks fuf”pr djus ds fy, dksbZ ,d igqap ugha gSA dqN 
egRoiw.kZ igqWpksa dh vkxs ppkZ dh xbZ gS& 

I.  E/P vuqikr fof/k (E/P Ratio Method) 
bl fof/k ds vuqlkj lerk iwath dh ykxr vk; dher vuqikr esa crkbZ tkrh 
gSA 
Ke=E0/P0 

tgka 

Ke= lerk iwath dh ykxr (Cost of Equity Share Capital) 
E0= izfr va”k py vk; (Current Earnings per share) 
P0= py ckt+kjh ewY; izfr va”k (Current market price per share) 
lerk iwath dh ykxr fuf”pr djus dh E/P fof/k fuEufyf[kr ekU;rkvksa ij 
vk/kkfjr gS& 

Hkfo’; vk; vkSlr ds :i esa izdV dh tk ldrh gS ;k Hkfo’; vk; esa 
dksbZ méfr ugha gksrhA va”k dk ckt+kjh ewY; rHkh cnyrk gS tc vk; esa 
rcnhyh vkrh gS vkSj QeZ u;s dk;Z ij vk; dks py nj ij vftZr djus dh 
{kerk j[krh gSA 

¼2½  E/P vuqikr + mUufr nj fof/k (E/P ratio + grouita rate method) 
– bl fof/k ds vuqlkj lerk iwath dh ykxr dh x.kuk vk; dh 
mUufr dks /;ku esa j[krs gq, dh tkrh gSA vf/kd le; ds fy, vk; 
dh mUufr dk vuqeku Hkh ugha yxk;k tk ldrk D;ksafd Hkfo’; 



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          116  
 

fuf”pr ugha gksrkA dqN ys[kdksa }kjk rhu o’kksZa dh vof/k dk vk; esa 
mUufr dk vuqeku yxkus dk lq>ko fn;k gS& 
Kc=E0(1+G)3/P0      

E0=tgka  izfr va”k py vk; 
(Current earnings per share) 
P0=izfr va”k py ckt+kjh ewY; 
(Current market price per share) 

(1+G)3=mUufr rF; tgk¡  rhu o’kksZa ds fy, vuqekfur mUufr nj dh 
izfr”krk gSA 
(Growth  factor where G is the % growth rate estimated for 3 year) 
;g /;ku j[kus ;ksX; egRoiw.kZ ckr gS fd vk; dh mUufr nj dh 

vof/k dk vuqeku izcU/kdksa ds ewY; QSlys ds Åij gh vk/kkfjr gSA rhu o’kksZa 
dh vof/k esa izcU/kdksa }kjk cnyko Hkh yk;k tk ldrk gS vxj og lerk iwath 
ds iSlksa ls pyus okys u;s dk;Z ds LoHkko dks igpkus vkSj mlls vkus okyh 
vk; ds ckjs esa /;ku nsaA 
mnkgj.k  
dEiuh dh py vk; izfr va”k 4 :i;s gSA og vxys rhu o’kksZa esa 10 izfr”kr 
okf’kZd mUufr dh vk”kk djrh gSA va”k dk py ckt+kjh ewY; 40 :i;s gSA 
lerk iwath dh ykxr ;g gksxh& 
Kc=E0(1+G)3/P0 
=4(1+0.1)3/.40 = 0.1331 or 13.31% 

3.  D/P vuqikr fof/k  (D/P Ratio Method) :- va”k dk py ckt+kjh ewY; 
blls lEcfU/kr ykHkka”k dhygj ds ml orZeku ewY; ds cjkcj gksrk gS 
tks ml izR;k; nj ij NwV gksrk gS tks va”k/kkfj;ksa dh ekax gksrh gSA 
fujUrj izfr va”k ij ,d ykHkka”k ewY; eku dj va”k dk ewY; 
fuEufyf[kr bdkbZ ls fn;k tk ldrk gS& 

P0=D/(1+Ke)+D/(1+Ke)
2  +     

mijksä bdkbZ dks vklku djrs gq, lerk] iwath dh ykxr K og izR;k; nj gS 
tks nksuksa rjQksa ds cjkcj gks& 
Ke=D/P0 

D= ykHkka”k izfr va”k gSA 
(Dividend per share) 

P0 = va”k dk py ckt+kjh ewY; 
(Current market price of share) 
lerk iwath dh ykxr dh x.kuk dh ;g fof/k bl ekU;rk ij vk/kkfjr gS fd 
fofu;ksDrk izkFkfed egRrk ykHkak”k dks nsrs gSa vkSj ladV esa dksbZ cnyko ugha 
vkrkA 

bl fof/k dh eq[; [kjkfc;k¡ ;g gSa ¼i½ ;g ykHkka”k esa mUufr dh ckr dk /;ku 

ugha j[krh ¼ii ½ og O;olk; esa yxk, xbZ ykHkksa ds Åij vk; dks Hkh /;ku esa 
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ugha j[krh vkSj ¼iii ½ ;g va”k/kkfj;ksa dh ml vk”kk dk Hkh /;ku ugha j[krh fd 
va”k dhersa c<+saxhA 

lerk va'k iw¡th dh ykxr (Cost of Equity Capital) _.k iw¡th rFkk 
iwokZfèkdkj va'k iw¡th dh ykxr dh rqyuk esa lerk va'k iw¡th dh ykxr dh 
x.kuk djuk vfèkd dfBu gksrk gSA ;g dfBukbZ blfy, gksrh gS fd bu ij 
ns; ykHkka'k dh nj iwoZ fuf'pr ugha gksrh gS u bu ij ykHkka'k nsuk vfuok;Z 
gksrk gSA bldk ;g rkRi;Z ugha gksrk gS fd ;g iw¡th dEiuh ds fy, ykxr 
jfgr gksrh gSA çR;sd lerk va'kèkkjh viuh dEiuh ls dqN u dqN çR;k; dh 
vk'kk djrk gSA ;g vk'kkfUor çR;k; gh lerk va'k iw¡th dh ykxr dgykrh 
gSA mi;Zqä vis{kkvksa dh iwfrZ ds fy, ;g vko';d gS fd miØe dh ykHkçnrk 
de ls de bruh rks gks fd og lerk va'kèkkfj;ksa dks U;wure visf{kr ykHkka'k 
ns ldsA 

u;s lerk va'kksa dk fuxZeu gksus ij u;s va'kèkkfj;ksa dks fo|eku 
va'kèkkfj;ksa ds lkFk ykHkka'k ,oa vforfjr ykHkksa esa vkuqikfrd fgLlk çkIr gksrk 
gSA blls fo|eku va'kèkkfj;ksa dh çfr va'k çkfIr;k¡ de gks tkrh gS Qyr% 
va'kksa dk cktkj ewY; Hkh de gks tkrk gSA vr% u;s lerk va'kksa dk fuxZeu 
djrs le; ;g ns[kuk vko';;d gS fd va'kksa ds fofu;kstu ls dEiuh dks de 
ls de bruh vk; vo'; çkIr gks fd va'kksa ds ewY;ksa dks vifjofrZr j[kk tk 
ldsA ;g visf{kr U;;wure nj gh lerk va'k iw¡th dh ykxr gksrh gSA 
lkekU;r% lerk va'kèkkjh dEiuh ls fuEu vis{kk,a j[krs gSa%& 
i. ,d fuf'pr çfr'kr ykHkka'k çfro"kZ udn :i esa çkIr gks ldsA 
ii. çfr va'k vk; esa fujUrj :i ls o`f) gksrh jgs rkfd Hkfo"; esa vfèkd 

ykHkka'k fey ldsA 
iii.  çfrèkkfjr ykHkksa esa ls Hkys gh rRdky jksdM+ :i esa çkfIr u gks] fdUrq 

mlds iw¡th fofu;ksx esa o`f) gksrh jgs] rkfd iw¡th ykHk esa o`f) gks 
ldsA 

6-4-4 O;olk; esa yxkbZ vk; dh ykxr 

dqN ys[kd dgrs gS fd O;olk; esa yxkbZ vk; dh ykxr dh vyx ls 
x.kuk djus dh dksbZ vko”;drk ugha gSA og ;g dgrs gS fd bldh  ykxr 

lerk iwath esa gh lekosf”kr gksrh gSA ¼gSEiVu½ (Hampton) lerk iwath dh 
ykxr tkuus ds fy,] va”k dk ckt+kjh ewY; ¼P0½ gj ml laHko ykHk ls feYkk;k 
tkrk gS tks va”kksa esa fofu;ksx ds urhts Lo:i feyrk gS vkSj va”k/kkfj;ksa dk 
nkok va”k ewY; vkSj O;olk; esa yxh vk;nksuksa ds fy, gksrk gSA O;olk; esa 
yxh vk;k dh ykxr ls x.kuk djus dk dksbZ rkRi;Z ugha gSA 

cgqr ls ys[kd ;g cgl djrsa gS fd O;olk; esa yxh vk; esa lqvolj 

ykxr (Oppurtunity cost) Hkh “kkfey gksrh gSA O;olk; esa yxh vk; dh 
lqvolj ykxr va”k/kkfj;ksa }kjk NksM+k x;k ykHkka”k gS A YkkHkka”k dh fcYdqy 
izkfIr u gksuk ;k de gksuk va”k/kkfj;ksa dks fofHkUu :i ls izHkkfor djsxhA vxj 
va”k/kkfj;ksa dks ykHkka”k feyrk gS rks og mls fuosf”kr dj vk; vftZr dj 
ldrs gSa A ij vxj va”k/kkfj;ksa dks ykHkka”k ugh feyrk rks og bu ykHkksa dks 
fofu;ksfxrk dj /ku dekus ds lqvolj dks [kks nsrs gSA 
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O;olk; esa yxh vk; dh ykxr kr dks ml izR;k; dh rjg ifjHkf’kr 
fd;k tk ldrk gS tks lkekU; va”k/kkjh vius fofu;ksx ij vk”kk j[krs gSa A 

futh djk/kku vkSj nykyh ykxrksa ds vuqifLFkr gksus ls lerk iwath ke dh 

ykxr O;olk; esa yxh vk;dh ykxr kr ds cjkcj gksxhA ;g bl ckr dks 
ykxw djrk gS fd vxj va”k/kkfj;ksa dks ykHkka”k fn, tk, rks og mUgsa mlh 

ladV vkSj izR;k; izfrHkwfr;ksa esa fuosf”kr dj ldrs gSaA blfy, ke O;olk; esa 
yxh vk; dh lqvolj ykxr gqbZ vxj ;g eku fy;k tk, fd ¼v½ fd 
va”k/kkfj;ksa dks viuh ykHkka”k vk; ij dj ugha nsuk iM+sxk vkSj ¼c½ ykHkka”k ds 
fofu;ksx ij mUgsa dksbZ nykyh ykxr ugha nsuh iM+hA okLrfodrk esa ;g 
dYiuk,a lp ugh gSA va”k/kkjh dks ykHkka”k vk; ij dj nsuk iM+rk gS vkSj 
ykHkka”kksa dks fofu;ksfxr djrs gq, nykyh Hkh nsuh iM+rh gSA O;olk; esa yxh 
vk;dh ykxr tkuus ds fy, fuEUfyf[kr fu;e dk iz;ksx fd;k tk ldrk gS& 
Kr=Ke(1-t)(1-b)       
tgka 

Kr = O;olk; esa yxh vk; dh ykxr (Cost of retained earnings) 
Ke = lerk iawth dh ykxr (Cost of Equity Capital) 
t= va”k/kkjh dk futh dj nj 
(the shareholder’s personal income tax rate) 
b= nykyh ykxr dh izfr”krrk 
(percentage brokerage cost) 

O;olk; esa yxh vk; dh ykxr dh x.kuk cgqr vklkuh ls ugha dh 
tk ldrh D;ksafd va”k/kkfj;ksa dk futh dj nj dks fuf”prrk ls fuf”pr ugha 
fd;k tk ldrkA fofHkUu va”k/kkjh viuh viuh vk; ds Lrj ds vuqLkkj fofHkUu 
fofHkUu dj nj nsrs gksaxsA dEiuh ds va”k/kkjh;ksa ds fy, vkSlr dj nj dk gh 
lq>ko fn;k tk ldrk gSA ij ;g Hkh dfBu dk;Z gSA 

O;olk; esa yxh vk; dh ykxr dh x.kuk djus dh ,d vU; fof/k gS 
tks ckgjh vk; fof/k ds :ik esa tkuh tkrh gS vkSj ftldk lq>ko ,st+jk 

lksykseku (Ezra Soloman) us fn;k FkkA 
;g fof/k ;g lq>ko nsrh gS fd og j[kh gqbZ vk; dks fofu;ksfxr djus 

ds fy, ckgj miyC/k fofu;ksx voljksa dk ewY;kadu djsA ckgjh vk; fof/k ds 

vuqlkj j[kh gqbZ vk; dh ykxr kr og izR;k; nj tks QeZ }kjk j[kh vk; dks 
ckgj lcls vPNs volj es fofu;ksfxrk djds vftZr dh xbZ gSA vxj ckt+kj 
esa ladV vkSj izR;k;k dh cjkcjh dh dYiuk dh tk, ckgjh fofu;ksx ij feys 
iSls QeZ dks iM+h lerk iwath ds cjkcj gksaxs] ;kfu mlds vius va”k/kkfj;ksa }kjk 
vkf”kr izR;k;A bl fy, tc rd ckgjh lqvolj viyC/k gSa rc rd cpk ds 
j[kh vk; dh ykxr lerk iwath dh ykxr ds cjkcj gksxhA D;ksafd bl fof/k 
dk iz;ksx ;g dYiuk djrk gS fd QeZ cpkbZ gqbZ vk; vU; QeksZa esa fuosf”kr 
djsxh] blfy, dEiuh dks izR;sd va”k/kkjh ds dj fuf”pr djus dh dksbZ 
vko”;drk ugha gSA blfy, cph gqbZ vk; dh ykxr dks fuf”pr djus ds fy, 
futh dj dh leL;kvksa dks lqy>kus ls vkt+kn gSaA 
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çfrèkkfjr vtZuksa dh ykxr (Cost of Retained Earnings): dEiuh tks 'kq) 
ykHk vftZr djrh gS mlds dqN Hkkx dks vius va'kèkkfj;ksa esa ykHkka'k forj.k 
gsrq mi;ksx djrh gS rFkk 'ks"k lap;ksa esa gLrkUrfjr dj nsrh gSA bls çfrèkkfjr 
vtZu dks"k (Retained Earnings Fund) dgk tkrk gSA bl çdkj ds dks"kksa ds 
fy, dEiuh dks dksbZ ykxr ugha pqdkuh iM+rh rFkk u fdlh çdkj dk dksbZ 
O;; djuk iM+rk gS] blfy, bls ykxr jfgr iw¡th ekurs gSa] fdUrq ;g lR; 
ugha gSA ;|fi bldh dksbZ Li"V ykxr ugha gksrh fdUrq bls iw¡th dh volj 
ykxr (Opportunity Cost) gksrh gSA 
ßosLVu ,oa facaz?keÞ ds 'kCnksa esa ßçfrèkkfjr vtZuksa dh ykxr ;k çR;k; ftls fd 
çfrèkkfjr vk; ij vkèkkfjr fofu;ksxksa ij mikftZr fd;k tkuk vko';d gS] 
çR;k; dh ml nj ds cjkcj gksrh gS tks fd fofu;kstd viuh va'k iw¡th ij 
çkIr djus dh vk'kk j[krk gSAÞ 

;fn dEiuh bl vk; dks lafpr djus ds ctk; va'kèkkfj;ksa esa ykHkka'k 
ds :i esa forfjr dj nsrh gS rks va'kèkkjh bls vU;= dgha fofu;ksftr djds 
dqN vk; çkIr dj ysrsA blfy, çR;sd va'kèkkjh bu çfrèkkfjr ;k jksdh xbZ 
vtZuksa ij dEiuh ls mruh vk; dh vis{kk djrk gS ftruh mls blds çkIr 
gksus ij oSdfYid fofu;kstu ls mRiUu gksus okyh vk; ls oafpr jguk iM+rk 
gSA fdUrq blls fuEufyf[kr lek;kstu djus vko';d gksaxs%& 

1-  çR;sd va'kèkkjh dks ykHkka'k ds :i esa çkIr vk; ij dj nsuk gksrk gSA 
Qyr% va'kèkkjh }kjk fofu;ksftr dh tkus okyh jkf'k vk;dj nkf;Ro ls 
de gks tk;sxhA fdUrq dEiuh ds fofHkUu va'kèkkfj;ksa dh vk;dj lhek 
fHkUu&fHkUu gksus ds dkj.k lHkh ds fy, vuqekfur vkSlr O;fäxr 
vk;dj nkf;Ro ekudj x.kuk dh tkrh gSA 

2-  va'kèkkfj;ksa dks fofu;kstu djrs le; nykyh Hkh pqdkuh iM+rh gS] blls 
Hkh fofu;ksftr dh tkus okyh jkf'k rFkk bl ij çkIr gksus okyh 
visf{kr vk;] nykyh ds vuqikr esa de gks tkrh gSA 

3-  ykHkka'k forj.k ds QyLo:i va'kèkkjh }kjk iwoZèkkfjr va'kksa ds cktkj 
ewY; esa Hkh o`f) gks tkrh gS vkSj mls va'k ds cktkj ewY; ls ?kVk;k 
tk;sxkA 

6-4-5 iw¡th dh Hkkfjr vkSlr ykxr  

yEch vof/k iawth ds gj eq[; L=ksr dh ykxr dh x.kuk vyx vyx 
djus ds ckn vc ge lkjh phts+a bdëh j[kus dks rS;kj gSaA ,sls x.kuk djds 
tks ykxr vk,xh og bdëh ykxr ;k lEiw.kZ ykxr gksxhA lEiw.kZ ykxr dks 
tkus dh ijEijkxr iagqp rks lh/kh lknh gS& _.k dh lHkh fo”ks’k ykxrksa dks 
bdëk dj yks] iwokZf/kdkj va”k iwath] lerk iwath vkSj j[kh gqbZ vk; lc dks 
mrus vuqikr esa gh ftrus fd Hkfo’; esa gj ,d L=ksr ls foRrh; vk”kk gSA 
iwath dh vkSlr ykxr dh x.kuk djus ds fy, fuEufyf[kr ix gS& 
1- iawth ds gj L+=ksr dh ykxr dh x.kuk djukA ¼;kfu fd iwokZf/kdkj 

va”k iwath] lerk iwath vkSj cph gqbZ vk;½ 
2- gj iwath L=ksr dh ykxr dks iwath <kaps esa mlds vuqikr ls xq.kk 

djukA 
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3- lHkh L=ksrksa esa iwath dh vkSlr ykxr bl rjg ls crkbZ tk ldrh gS& 
Ko=kd wd+kp wp +ke we +kr wr 

tgka 

Ko=iwath dh Hkkfjr vkSlr ykxr 
(Weighted average cost of capital) 

kd  =_.k dh ykxr 
(cost of debt) 

kp = iwokZf/kdkj iwath dh ykxr 
(cost of preference capital) 

ke = lerk dh ykxr 
(cost of equity capital) 

kq= cph gqbZ vk; dh ykxr 
(cost of  Retained capital) 

wd =_.k iwath dh vuqikr 
(Proportion of debt capital) 

wp  = iwokZf/kdkj iwath dk vuqikr 
(Proportion of preference capital) 

we =lerk iawth dk vuqikr 
(Proportion of  Equity Capital) 

wr=  cph gqbZ vk; dh ykxr 
(Proportion of retained Eearnings) 
foRrh; fu.kZ; ysus eas iwath dh ykxr dj dh x.kuk djus ds ckn iwath 

ds vk/kkj ij ysuh pkfg, D;ksfd ¼i½ dk;Z ls jksdM+ cgko dj ds ckn ds vk/kkj 

ij gksrs gS a¼ii ½ ;g fofu;ksx dk;ksZa dk ewY;akdu] iwath dh ykxr ;k rks QeZ ds 
jksdM+ cgkoksa ds orZeku ewY; dh x.kuk djus ds ckn ;k :dkoV nj dh 
fofu;ksx dk;ksZa ds vkarfjd izR;k; nj ls rqyuk ds ckn gh tkuk tk ldrk gSA 
blfy, iwath dh vkSlr ykxr dh x.kuk esa iz;ksx gksus okyh lHkh ykxrsa dj 
nsus ds ckn gh gksxhaA 
Hkkj ds rjhds (System of Weighting) 

iwath dh lEiw.kZ ykxr Kkr djus ds fy, ,d leL;k ;g Hkh vkrh gS 
fd Q.Mksa ds fofHkUu L+=ksrksa ds fy, mi;qDr Hkkjksa dk p;u dSls fd;k tk,A 

blds fy, dbZ fodYi rjhds miyC/k gSaA Hkkj bu ij vk/kkfjr gks ldrs gSa ¼i½ 
orZeku iwath <kaps esa iwath ds fofHkUu tkssM+ksa dk fdrkch ewY; ¼ii ½ orZeku iwath 

<kaps esa iwath ds fofHkUu tksM+ksa dk ckt+kjh ] ewY; vkSj ¼iii ½ og vuqikr ftlesa 
fofHkUu L=ksrksa dk orZeku vkSj Hkfo’; fofu;ksxksa esa foRrh; iz;ksx gksxkA 

fdlh Hkh O;kolkf;d laLFkk vFkok dEiuh dh iw¡th lajpuk ,d gh 
rjg dh çfrHkwfr;ksa ls fufeZr ugha gksrh gSA cfYd og vusd çdkj dh 
çfrHkwfr;ksa ds mfpr feJ.k }kjk fufeZr gksrh gSA laLFkk ds çcUèkd LokfeRo] 
fu;a=.k] vk; vkfn vusd rRoksa dks è;ku esa j[kdj fofHkUu L=ksrksa ls laLFkk dh 
iw¡th çkIr djrs gSaA leLr iwa¡th dk ,d=hdj.k ykxr rRo ds vkèkkj ij gh 
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ugha fd;k tkrk gSA LokfeRo dks"k ,oa _.k dks"k ds eè; Hkh mfpr vuqikr 
cuk;s j[kuk gksrk gSA blh leL;k ds lekèkku gsrq foÙkh; çcUèkdksa }kjk iw¡th 
dh vkSlr ykxr dh èkkj.kk fodflr dh xbZ gSA bls iw¡th dh vkSlr Hkkj;qä 
ykxr (Weighted Average Cost of Capital) Hkh dgk tkrk gSA iw¡th dh 
vkSlr ykxr dks Kkr djus ds fy, fuEu çfØ;k viukbZ tkrh gS%& 

loZçFke laLFkk esa ç;qä leLr iw¡th dh jkf'k dks ,d ekudj mlds 
vuqikr esa fofHkUu iw¡th enksa dks Hkkj fn;k tkrk gSA Hkkj nsus ds fy, iw¡th dk 
iqLrd ewY; vFkok cktkj ewY; esa ls fdlh ,d dk ç;ksx fd;k tkrk gSA 
iqLrd ewY; Hkkj laLFkk dh dqy iw¡th lajpuk esa iw¡th ds fofHkUu L=ksrksa dk 
lkisf{kd vuqikr gSA cktkj ewY; Hkkj] iw¡th ds fofHkUu L=ksrksa ds dqy cktkj 
ewY; ls çR;sd L=ksr ds cktkj ewY; ds vuqikr ds vkèkkj ij Kkr fd;k tkrk 
gSA 
lS)kfUrd –f"Vdks.k ls cktkj ewY; ds vkèkkj ij fn;s x;s Hkkj vfèkd mi;qä 
ekus tkrs gSa D;ksafd (i) iw¡th ds çR;sd ?kVd dh ykxr fudkyus esa cktkj 
ewY; dk ç;ksx fd;k tkrk gSA (ii) çfrHkwfr foØ; ij okLrfod çkIr jkf'k ,oa 
cktkj ewY;ksa esa lekurk gksrh gS fdUrq buds fuèkkZj.k esa dbZ O;kogkfjd 
leL;k;sa vkrh gSA O;ogkj esa Hkh iqLrd ewY; Hkkjksa dk gh vfèkd ç;ksx fd;k 
tkrk gS D;ksafd (i) iqLrd ewY; lacaèkh lwpuk dEiuh ds çdkf'kr ys[kksa ls 
vklkuh ls miyCèk gks  tkrh gSA (ii) çcaèkd iw¡th lajpuk lacaèkh y{; fuèkkZfjr 
djrs le; iqLrd ewY; dks vkèkkj cukrs gSa (iii)  çfrèkkfjr vtZuksa dh n'kk esa 
cktkj ewY; ds vkèkkj ij Hkkj nsuk vlqfoèkktud gksrk gS (iv) dEiuh dh 
tksf[ke dk ewY;kadu djus ds fy, _.k lerk vuqikr Kkr djrs le; iqLrd 

ewY; dks gh vkèkkj cuk;k tkrk gSA (v) cktkj ewY;ksa esa fujUrj mPpkopu gksrs 
jgrs gSaA 
lekfo’V mnkgj.k (Comprehensive Illustrations) 
mnkgj.k 1 

ve`r LikbZll fyfeVsM 100 :0 izfr ,d  16%  okfil u fd, tkus 10]000 

_.k i= 10% ds cV~Vk nj ij tkjh djrh gSA dEiuh dk dj nj 40% gSA 
_.k i=ksa dh ykxr Kkr dhft,A 

mRRkj (Solution) 
dj ds ckn _.k dh ykxr fuEufyf[kr bdkbZ ls tkuh tkrh gS& 
kd=I/NP(1-t) 

kd=_.k dh ykxr 

I=okf’kZd C;kt vnk;fx;ka 
NP=Net proceeds from the issue of debt. 

t=dj nj 
blfy, oRkZeku fLFkfr esa 
kd= 10% an Rs. 10,00,000 X(1-0.4)/10,00,000-(10% of 10,00,000) 
=1,09,000 X (.6)/ 9,00,000= 0.6666 or 6.67% 
mnkgj.k 2 
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fgUn dEiw;Vj 100 :0 izfr ,d 16 izfr”kr Js’B va”k iwath 5 izfr”kr ds 
izhfe;e ij ns; tkjh dj jgh gSA tkjh ewY; dk 2 izfr”kr tkjh djus dh 
ykxr vkus dk vuqeku gSA lgdkjh dj nj 40 izfr”kr gSA Js’B va”k iwath dh 
ykxr Kkr dhft,A 
mRrj ¼Solution½ 
ns; Js’B va”k iwath dh ykxr dh x.kuk fuEu bdkbZ }kjk dh tkrh gS& 
kp=D+1/N(M-P)   /  M+P/2 
kp= 16 Rs. + 1/5 (105-98)  /   105+ 98/2 
=0.1714 
;k 17.14% 
;gka 

M= 100 :0 + 100 :0 dk 5% = 105 :0 
P=100 :0-100 :0 dk  2% =98 :0 
mnkgj.k 3 

jktu VSDLVkbZy ds va”k orZeku esa 40 :0 izfr ,d ds fglkc ls fcd 
jgsa gSA va”k dk okLrfod ewY; 10 :0  izfr va”k gSA oRkZeku esa dEiuh 4 :0 
izfr va”k ykHkka”kk ns jgh gSA vxys o’kZ ls ges”kk ds fy, YkkHkka”k ds 5 izfr”kr 
ds nj ls c<+us dh vk”kk gSA dEiuh dh va”k iwath dh ykxr dh x.kuk 
dhft,A 
mRrj ¼Solution½ 
dsl ds rF;ksa dks ns[krs gq, D/P vuqikr Growth Model va”k iwath dh ykxr 
ds vuqeku ds fy, mi;qDr yxrk gSA 
ke=D/P +g 
ke=Cost of  Equity capital 
P= Current Market price per equity share 
D=Current dividend per share 
g=annual growth rate in dividend 

blfy, ke=4/40 + 0.05 = 0.15 or 15% 

 
mnkgj.k 4 

uUn yky eqckjdiqj QwM b.MLVjh esa va”k/kkjh gSA gkykafd Hkwrdky esa 
dEiuh dh vk; esa dkQh cnyko vkrk jgk gS rks Hkh mlus vuqeku yxk;k gS 
fd dEiuh ls yEch vof/k esa mls vkSlr YkkHkka”k 4 : izfr va”k gksxkA dEiuh 
ds ykHkka”k ds ckjs esa tkurs gq, uUn yky us ;g fu.kZ; gS fd de ls de bl 
va”k ij 16 izfr”kr vftZr djuk pkfg,A va”k dk mfpr ewY; D;k gksxkA 
mRrj ¼Solution½ 
P0=D /ke= 4Rs. / 16% = 25 :0 
dEiuh ds va”kksa ds fy, 25 izfr”kr mfpr ewY; gksxkA 

6-5 mÙkksyd dk vFkZ o çdkj  
lHkh O;oL;kf;d QeZ viuk dk;Z bl izdkj ls djrh gS fd muds 

ykHk c<+as vkSj ykHk dk ewY; uhps dh iafDr ;k dj ds ckn rd YkkHk iafDr 
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rd igqap tk,aA ;g ckr bl rF; ij vk/kkfjr gS fd QeZ dh foRrh; rkdr 

(c<+us dh “kfDr dj pqdkus dh “kfDr) mlds ykHk vtZu djus dh rkdr ij 
gh fuHkZj djrh gSA c<+rs ykHk ds mns~”; dks iw.kZ djus ds fy, foRrh; 
izcU/kd dks LFkkbZ lEifRr;ksa esa fofu;ksx djus dk lcls ykHknk;d rjhdk 

viukuk iM+sxk (mRiknu {kerk dks cukus okyk fofu;ksx) A 

,d O;kolkf;d laLFkk dh iw¡th lajpuk dk fuekZ.k Lokfe;ksa vFkok 
ysunkjksa vFkok nksuksa ds dks"kksa ls gksrk gSA Lokfe;ksa ds dks"kksa esa o`f) va'kksa ds 
fuxZeu iquZfofu;kstu ls dh tk ldrh gSA tcfd ysunkjksa ds dks"kksa dks 
_.ki=ksa ds fuxZeu ;k nh?kZdkyhu _.k }kjk c<+k;k tk ldrk gSA iw¡th 
lajpuk lacaèkh fu.kZ; laLFkk ds fy, cgqr egÙoiw.kZ gksrs gSA fdlh laLFkk dh 
dqy iw¡th esa _.k dh ek=k c<+us ls va'kèkkfj;ksa ds izR;k; esa o`f) gksrh gS ,oa 
va'kksa dk ewY; c<+rk gSA ,slk blfy, gS D;ksafd mèkkj iwath dh ykxr] tks fd 
vk;dj ds fy, Lohdk;Z dVkSrh ekuh tkrh gS] va'kèkkfj;ksa ds dks"kksa ls de 
gksrh gS] fdUrq vfèkd _.k ds dkj.k tksf[ke esa o`f) gksus ls va'k dk cktkj 
ewY; fxjrk Hkh gSA va'kèkkfj;ksa ds dks"kksa dk vuqikr _.k iwath dh rqyuk esa 
vfèkd gksus ij va'kèkkfj;ksa dk izR;k; ,oa tksf[ke nksuksa gh de gksaxs fdlh 
laLFkk dh iwath lajpuk esa _.k lerk feJ.k ds fu/kkZj.k ,oa bldk 
va'k/kkfj;ksa ds izR;k; ,oa tksf[ke ij iM+us okys izHkkoksa dk v/;;u djus ds 
fy, mÙkksyd ;k fyojst vo/kkj.kk dk iz;ksx fd;k tkrk gSA 

mRrksyu n.M (Lever) dks bl rjg ifjHkkf’kr fd;k tk ldrk gS fd 
og rkdr ftlesa de ls de cy yxkdj vf/kd ls vf/kd dk;Z fd;k tk 
ldrk gSA mRrksyu dks cy ;k rkdr dks c<+kus ds fy, ykxw fd;k tkrk gS 
vkSj T;knk ls T;knk mRikn dks izkIr djus ds fy, viuk;k tkrk gSA foRrh; 
izcU/k esa mRrksyu dk vFkZ LFkkbZ lEifRr;ksa esa bl izdkj ls fofu;ksx djuk 
vkSj foRrh; feDl rks bl rjg j[kuk gksrk gS rkfd LFkkbZ ykxr jgsA LFkkbZ 
ykxr gksus ds dkj.k c<+rs mRiknu ds dkj.k va”k/kkfj;ksa dh vk; dks c<+k;k 
tk ldrk gSA ;g bl fy, gksrk gS D;ksafd fcdzh }kjk c<+k jktLo dk;Z dks 
pykus dh ykxr dh rqyuk esa vf/kd nj ls c<+rk gSA 
ykHkksa esa o`f) ;k deh & ¼1½ LFkk;h ifjpkyu ykxrksa ¼2½ LFkk;h foÙkh; 
ykxrksa ¼3½ nksuksa ds ;ksx ds dkj.k gksrh gSA bUgha ykxrksa ds QyLo:i 
mÙkksyd Hkh rhu izdkj ds gksrs gSa %& 

mÙkksydksa ds izdkj 
 

        
 

        
 

ifjpkyu 
 

mÙkksyd foÙkh; mÙkksyd la;qä 
 

mÙkksyd 
 

  
 

(Operating Leverage) (Financial Leverage) (Combined Leverage) 
 

6-6 dk;Zdkjh mÙkksyd  
 QSyko (Leverage) ls csijokg o LFkkbZ mRiknu ykxr ftldh 
mifLFkfr dh iwfrZ vo”; djuh gS mls dk;Zdkjh mRrksyu dgrs gSaA dk;Zdkjh 
mRrksyu ds fo”ys’k.k esa NksVs le; dk fo”ys’k.k gksrk ijarq yEcs le; dh rjg 
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lHkh ykxrsa yxHkx vLFkkbZ gh gksrh gSaA QeZ ;g lksp dj LFkkbZ ykxr yxk 
dj lEifRr ysrh gS fd blls mits jktLo ;g LFkkbZ o vLFkkbZ nksuksa ykxrksa 
dks iw.kZ djus ds fy, l{ke gksxhA 

 ifjorZu'khy ykxrksa ls vk'k; mu ykxrksa ls gS tks foØ; ;k mRiknu 
ds vuqikr esa ifjofrZr gksrh gSA tcfd LFkk;h ykxrsa ,slh ykxrs gSa ftudk 
mRiknu ;k foØ; ls dksbZ lacaèk ugha gksrk gSA ;s le; ds vkèkkj ij gksrh gSA 
vr% mRiknu 'kwU; gksus ij Hkh laLFkk dks ;s ykxrsa ogu djuh gksrh gSaA nwljh 
vksj mRiknu esa o`f) gksus ij Hkh bu ykxrksa esa o`f) ugha gksrh gSA vr% LFkk;h 
ykxrksa ds iz;ksx ds QyLo:i foØ; nj esa ifjorZu dh vis{kk ykHk nj esa 
vkuqikfrd :i ls vfèkd ifjorZu dks ifjpkyu mÙkksyd dgk tkrk gSA 

;fn fdlh laLFkk esa LFkk;h ykxrsa fo|eku ugha gSa rks ml laLFkk esa 
ifjpkyu mÙkksyd Hkh ugha gksxkA ,slh laLFkk esa foØ; esa ifjorZu dh nj o 
ykHkksa esa ifjorZu dh nj leku gksxhA 
ifjpkyu mÙkksyd dh dqN izeq[k ifjHkk"kk;sa bl izdkj gSa %& 

okdj ,oa isêh ds vuqlkj ßifjpkyu mÙkksyd dks LFkk;h ifjpkyu ykxrksa ds 
;ksx ds ifj.kkeLo:i nh gqbZ foØ; ek=k esa gq;s ifjorZuksa dh rqyuk esa ykHkksa esa 
gq;s ifjorZuksa ds :i esa ifjHkkf"kr fd;k tk ldrk gSAÞ 
bZ-,Q- czkbxe ds vuqlkjß ;fn ,d QeZ dh dqy ykxrksa esa LFkk;h ykxrksa dk 
izfr'kr Å¡pk gS rc ;g dgk tk;sxk fd QeZ esa mPp ek=k esa ifjpkyu 
mÙkksyd gSAÞ 
tkWu ts gsEiVu ds vuqlkjß ifpkyu mÙkksyd rc fo|eku gksrk gS] tc vkxe 
esa ifjorZu esa QyLo:i C;kt ,oa dj ls iwoZ (EBIT) vk; esa O;kid ifjorZu 
gksrk gSAÞ 

la{ksi esa ifjpkyu mÙkksyd foØ; esa ifjorZu dk vk; ij izHkko Li"V 
djrk gSA ifjpkyu mÙkksyd ;g crykrk gS fd foØ; ,oa ykHkksa ds fdlh Lrj 
dks fLFkj ekurs gq, foØ; esa ,d fuf'pr ifjorZu fd;k tkrk gS rks ykHkksa esa 
foØ; dh rqyuk esa fdruk xquk (times) vfèkd ifjorZu gksrk gSA 

ifjpkyu mÙkksyd dh fo'ks"krk,¡ fuEufyf[kr gSa%& 

1- LFkk;h ykxrksa ls lEcfUèkr (Related to Fixed Costs) ifjpkyu 
mÙkksyd dk lacaèk LFkk;h ykxrksa ls gksrk gSA ;fn fdlh dEiuh esa 
LFkk;h ykxrsa vfèkd gS rks ifjpkyu mÙkksyd vfèkd gksxk ,oa fdlh 
daiuh esa ;fn LFkk;h ykxrsa de gSa rks ifjpkyu mÙkksyu Hkh de gksxkA 
bl çdkj LFkk;h ykxrksa ,oa ifjpkyu mÙkksyd esa lhèkk lacaèk gksrk gSA 

2-  LFkk;h lEifÙk;ksa ds feJ.k ij çHkko (eff~ect on Mix of Fixed 

Assets) ifjpkyu mÙkksyd LFkk;h ykxr okyh lEifÙk;ksa ds mi;ksx ds 
dkj.k mRiUu gksrk gS] QYLo:i ;g fpës ds lEifÙk i{k esa LFkk;h 
lEifÙk;ksa ds feJ.k dks çHkkfor djrk gSA lkFk gh ;g nh?kZdkyhu ,oa 
LFkk;h lEifÙk;ksa ds feJ.k ij Hkh vlj Mkyrk gSA 

3-  O;kolkf;d tksf[ke (Business Risk) ifjpkyu mÙkksyd ykHkksa ds 
lkFk&lkFk O;kolkf;d tksf[ke esa Hkh o`f) djrk gSA mPp ifjpkyu 
mÙkksyd dh fLFkfr esa ,d rjQ foØ; esa ekewyh lh o`f) ds dkj.k 
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ifjpkyu ykHkksa esa o`f) rqyukRed :i ls vfèkd gksrh gS rks nwljh vksj 
foØ; esa ekewyh lh deh gksus ij ifjpkyu ykHkksa esa deh rqyukRed 
:i ls vfèkd gksrh gSA 

4-  le&foPNsn fcUnq ls lEcUèk (Relation with Break-even Point) 
lefoPNsn fcUnq mRiknu ;k fcØh dk og fcUnq gS tgk¡ lEiw.kZ LFkk;h 
ykxrksa dh olwyh gks tkrh gS] fdUrq ykHk vFkok gkfu ugha gksrh gSA 
ifjpkyu mÙkksyd dh ek=k le&foPNsn fcUnq ds ikl lokZfèkd gksrh 
gSA vr% lefoPNsn fcUnq esa o`f) ls ifjpkyu mÙkksyd dh ek=k esa 
òf) gksxh] blds foijhr le&foPNsn fcUnq esa deh gksus ij ifjpkyu 
mÙkksyd dh ek=k Hkh de gksxhA bl fcUnq ds ikl igq¡pus ds ckn fcØh 
esa ekewyh o`f) ykHkksa esa Hkkjh o`f) fnykrh gSA 

5- iw¡th ctVu fu.kZ; (Capital Budgeting Decisions) ifjpkyu mÙkksyd 
LFkk;h ykxrksa dk ifj.kke gSA vr% ;g iw¡th ctVu fu.kZ;ksa ds fy, 
mi;ksxh gSA czkbxe ds vuqlkj ßifjpkyu mÙkksyd voèkkj.kk dk 
fodkl gh ewy:i ls iw¡th ctVu fu.kZ;ksa esa mi;ksx ds fy, gqvk FkkAÞ 
iw¡th ctVu nh?kZdkyhu ykHk&fu;kstu ds fy, vko';d gSA blfy, 
ifjpkyu mÙkksyd iw¡th ctVu fu.kZ;ksa ,oa nh?kZdkyhu ykHk&fu;kstu 
esa egÙoiw.kZ Hkwfedk fuHkkrk gSA  

6- iw¡th lajpuk fu.kZ; (Capital Structure Decisions)  ifjpkyu 
mÙkksyd foØ; esa ifjorZu dk ifjpkyu vk; ij çHkko Li"V djrk 
gSA pw¡fd ifjpkyu vk; _.k ij C;kt rFkk _.k ds dqN Hkkx ds 
Hkqxrku djus ds fu.kZ; dk vkèkkj gksrh gS] blfy, ifjpkyu mÙkksyd 
_.k lerk feJ.k ;k iw¡th lajpuk fu;kstu dks Hkh çHkkfor djrk gSA 
mPp ifjpkyu mÙkksyd ls vfèkd tksf[ke o vfèkd ykHk dh çkfIr 
gksrh gS] tcfd fuEu ifjpkyu mÙkksyd ls de tksf[ke o de ykHk 
dh çkfIr gksrh gSA vr% ,d QeZ okafNr ykHknk;drk o tksf[ke dks 
è;ku esa j[krs gq, gh iw¡th lajpuk fu;kstu djrh gSA 

7- fuf'pr ykHk ds fy, vko';d foØ; dh x.kuk esa lgk;d (Helpful 

in computation of sales for certain level of Profit) çR;sd O;olk;h 
bl ckr dks vo'; tkuuk pkgrk gS fd ,d fuf'pr ykHk dks çkIr 
djus ds fy, mls fdruk foØ; djuk gksxkA ifjpkyu mÙkksyd dh 
lgk;rk ls O;olk;h ykHk ds fofHkUu Lrjksa ds fy, okafNr foØ; jkf'k 
Kkr dj ldrs gSa ,oa bl gsrq vko';d O;wg jpuk dk fuekZ.k dj 
ldrs gSaA 

8- lqj{kk lhek dk Kku  (Knowledge About Margin of Salety) Å¡ps 
mÙkksyd dh fLFkfr esa ifjpkyu ykxrksa dk vuqikr vfèkd ,oa ykHkksa 
dk vuqikr de gksrk gSA ;g fLFkfr de lqj{kk lhek dks n'kkZrh gSA 
blds foijhr fuEu mÙkksyd dh fLFkfr esa lqj{kk lhek i;kZIr gksus ls 
QeZ etcwr ekuh tkrh gSA 

6-6-1 dk;Zdkjh mÙkksyd dh lhek o eki 

dk;Zdkjh mRrksyu dh lhek (Degree of operating Leverage) 
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fcØh ds ,d fuf”pr ry ij dk;Zdkjh mRrksyu dh lhek lh/ks rkSj ij 

dk;Zdkjh ykHkksa (C;kt vkSj dj ls iwoZ ykHk) esa cnyko dh izfr”rrk dks fcØh 
ds cnyko dh izfr”krrk esa cnyko }kjk ik;k tk ldrk gS tks fd ykHk esa 

cnyko dk dkj.k gksrh gSA ;g bl fof/k dk iz;ksx dj ik;k tk ldrk gS- 
dk;Zdkjh mRrksyu dk ykHk ij izHkko rhu QeksZa d [k vkSj x dk 

mnkgj.k ysdj crk;k x;k gS tks ,d gh mRiknu dks csp vkSj [kjhn dk dke 

dj jgh gS ij mRiknu fof/k;ka fHkUu-fHkUu iz;ksx dj jgh gSaA ,d bdkbZ dk 
fcdzh ewY; 10 :i;s ekuk x;k gSA QeZ d dh vLFkkbZ ykxr izfr bdkbZ 7 
:i;s gS vkSj dk;Zdkjh LFkkbZ ykxr 90]000 :i;s gSA ;g QeZ mPp dksfV dh 
etnwj pfyr rduhd dk iz;ksx djrh gSA QeZ [k dh izfr bdkbZ vLFkkbZ 
ykxr 5 :i;s gS vkSj dk;Zdkjh LFkkbZ ykxr 1]90]000 :i;s gSA ;g QeZ vke 
Js.kh dh etnwj pfyr rduhd (Labour Intensive Technique) dk iz;ksx 

djrh gSA vkSj QeZ x (tks mPp nj dh e”khuh fof/k dk iz;ksx djrh gS) 
mldh vLFkkbZ ykxr izfr bdkbZ 4 :i;s gS vkSj dqy LFkkbZ ykxr 2]00]000 
:i;s gSA 
mnkgj.k 6-1 
lhek fyfeVsM+ orZeku esa 20]000 bdkb;ksa dk mRiknu dj jgh gSA vU; 
lwpuk,¡ fuEu izdkj gSa %& 
mRiknu dk foØ; ewY; 10 :i;s izfr bdkbZ 
LFkk;h ifjpkyu ykxr 50]000 :i;s izfr o"kZ 
ifjorZu'khy ifjpkyu ykxr 5-00 :i;s izfr bdkbZ 
mijksDr nh gqbZ lwpuk ds vkèkkj ij ifjpkyu mÙkksyd dh ek=k Kkr 
dhft;s vkSj bl ij viuh jk; nhft,A ;fn dEiuh foØ; djrh gS & ¼v½ 
10]000 bdkb;k¡ vkSj ¼c½ 40]000 bdkb;k¡A ;g eku yhft, fd leLr 
mRiknu dk foØ; dj fn;k tkrk gS rFkk dksbZ izkjafHkd vkSj vafre LdUèk 
ugha gSA 
Illustration :6.1  
Seema Limited is producing 20,000 units at present. Other information 
are as follows : 
Selling price of the product Rs. 10 per unit 
Fixed operating costs Rs. 50,000 per year 
Variable operating costs Rs. 5.00 per unit 
On the basis of information’s given above ascertain the degree of 
operating leverage (DOL) and comment on it, if the company sells (a) 
10,000 Units, and (b) 40,000 Units. It may be assumed that all production 
is sold and there is no closing or opening stock. 
Solution : 
Degree of Operating Leverage 
 

Items  Existing Assumed  Assumed  
    Situation  Situation  Situation  

      (a)  (b)  
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Sales in Units  20,000  10,000  40,000   

Sales @ Rs. 10 per unit 2,00,000 1,00,000 4,00,000   

Less : Variable Cost @         

Rs. 5 per unit 1,00,000 50,000 2,00,000   
        

Contribution 1,00,000 50,000 2,00,000   

Less : Fixed Costs 50,000 50,000 50,000   
         

Operating Profit (EBIT) 50,000  Zero 1,50,000   

Percentage change in EBIT _ (-) 100% (+) 200%   

Percentage change in Sales _ (-) 50% (+)100%   
         

Degree of Operating Leverage:         

Formula= 

% change in EBIT   (-) 100% (+) 200%   
 

 

  

(-) 50% (+)100% 

  

% change in Sales     
     = - 2 = 2   
     (Adverse) (Favourable)  

 

6-7 foÙkh; mÙkksyd 
foRrh; mRrksyu “kq) dk;Zdkjh vk; [C;kt vkSj dj ls igyh vk; 

(EBIT)] esa cnyko ds lkFk va”k/kkfj;ksa dh vk; esa cnyko dks trkrk gS vkSj 
bls _.k ;k Js’B va”k iwath (Preference Share Capital) }kjk yk;k tkrk gS 
ftls LFkkbZ C;kt ;k ykHkka”k vnk;fx;ksa }kjk yk;k tk ldrk gSA nwljs “kCnksa esa 
bldk O;k[;ku bl rjg Hkh fd;k tk ldrk gS fd iwath ds mu lzksrksa dk 

iz;ksx ftl ij iwath <kaps esa ekfyd ds iSlksa ds ckn LFkkbZ izR;k; (_.k vkSj 

Js’B va”k iwath) dks Hkh vnk fd;k tk ldrk gSA bl Equity ij O;kikj Hkh 
dgrs gSaA 
dEiuh ij iM+us okys foÙkh; Hkkj ds vkèkkj ij iwath dks nks Lo:iksa esa foHkkftr 

fd;k tkrk gS: 
1- fLFkj Hkkj okyh iwath (Fixed Charged Capital) 

2- ifjorZu'khy Hkkj okyh iw¡th (Variable Charged Capital) 
fLFkj Hkkj okyh iwath ds vUrxZr _.k iwath rFkk iwokZfèkdkj va'k iwath 

dks lfEefyr fd;k tkrk gS] mu ij ns; C;kt@ykHkka'k dh njsa fuf'pr gksrh 
gSaA blds foijhr ifjorZu'khy Hkkj okyh iwath esa lerk va'k iwath eq[; gksrh 
gSA bl iwath ij ykHkka'k dh njsa fuf'pr ugha gksrh gSaA fLFkj foÙkh; O;;ksa dk 
Hkqxrku djus ds mijkar 'ks"k ifjpkyu ykHk lerk va'kèkkfj;ksa ds fy, miyCèk 
gksrs gSaA ;s fLFkj foÙkh; O;; ifjpkyu (EBIT) ykHkksa ds lkFk&lkFk ifjofrZr 
ugha gksrs] pkgs ,sls ykHkksa dh ek=k fdruh gh D;ksa u gks] vr% ifjpkyu ykHkksa 
esa ifjorZu gksus ij çfr va'k (EPS) vtZusa çHkkfor gkssrh gSaA bl çHkko dks 
foÙkh; mÙkksyd dgk tkrk gSA 
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foÙkh; mÙkksyd esa lerk va'kèkkfj;ksa dh ykHknk;drk ij iM+us okys çHkko dk 
fo'ys"k.k fd;k tkrk gS vkSj bl fo'ys"k.k ds vkèkkj ij iwath lajpuk ds Lo:i 
ds lacaèk esa fu.kZ; fy;s tkrs gSaA 
foÙkh; mÙkksyd dh ifjHkk"kk,a fuEukuqlkj gSa & 
fxVeSu ds vuqlkj & ßfoÙkh; mÙkksyd dks LFkk;h foÙkh; O;;ksa ds mi;ksx ls 
laLFkk dh çfr va'k vtZuksa ij ifjpkyu (EBIT) ykHkksa esa ifjorZu ds çHkko dks 
vkofèkZr (Magnify) djus dh ;ksX;rk ds :i esa ifjHkkf"kr fd;k tk ldrk 
gSAÞ 
M‚- vkj-,e- JhokLro ds vuqlkj & foÙkh; mÙkksyd dk vk'k; ,d fLFkj O;; 
ij çkIr fd;s x;s dks"kksa dk fofu;kstu djus ls gSA blfy;s foÙkh; mÙkksyd 
dks nh?kZdkyhu _.k ds lkFk dqy fofu;kstu dks"kksa ds vuqikr ds :i esa 
ifjHkkf"kr fd;k tk ldrk gSAÞ 
fu"d"kZ ds :i esa] foÙkh; mÙkksyd laLFkk dh i¡wth lajpuk esa LFkk;h ykxr 
lkèkuksa ls foÙk iwfrZ ,oa ifjorZu'khy ykxr lkèkuksa ls foÙk iwfrZ ds vuqikr dks 
n'kkZrk gSA 
foÙkh; mÙkksyd dh fo'ks"krk;sa (Characteristics of Financial Leverage) 

1- foÙkh; tksf[ke (Financial Risk) foÙkh; mÙkksyd ,oa laLFkk dh foÙkh; 
tksf[ke esa çR;{k lacaèk gksrk gSA mPp foÙkh; mÙkksyd dh fLFkfr esa 
laLFkk ds ifjpkyu ykHkksa esa òf) ds ifj.kkeLo:i çfr va'k vtZuksa esa 
rqyukRed :i ls vfèkd o`f) gks tkrh gS ,oa fuEu foÙkh; mÙkksyd 
dh fLFkfr esa ifjpkyu ykHkksa esa deh ds ifj.kkeLo:i çfr va'k vtZuksa 
esa rqyukRed :i ls vfèkd fxjkoV vk tkrh gSA 

2- fpës ds nkf;Ro i{k ls lEcfUèkr (Related with Liabilities side of the  

Balance Sheet) foÙkh; mÙkksyd laLFkk dh iwa¡th lajpuk esa LFkk;h 
ykxr okyh iw¡th dh ek=k ls çHkkfor gksrk gS] vr% ;g dgk tk 
ldrk gS fd foÙkh; mÙkksyd dk lEcUèk laLFkk ds fpës ds nkf;Ro i{k 
ls gSA 

3- çfr va'k vtZuksa ij çHkko (Effect on Earnings per Share)  foÙkh; 
mÙkksyd fLFkj foÙkh; O;;ksa ds dkj.k laLFkk ds ykHkksa esa gksus okys 
ifjorZuksa d çfr va'k vtZuksa ij iM+us okys çHkko dks Li"V djrk gSA 

4-  foÙkh; L=ksrksa ds feJ.k dk fuèkkZj.k (Determination of Mixture of 

Financial Resources) foÙkh; mÙkksyd dh lgk;rk ls laLFkk ds foÙkh; 
L=ksrksa ds feJ.k dks fuèkkZfjr fd;k tk ldrk gSA iwath lajpuk dk 
fuèkkZj.k bl çdkj fd;k tkrk gS ftlls çfr va'k vtZu c<+ ldsA 

foÙkh; mÙkksyd dk egRo (Importance of Financial Leverage)  

1- iwath <kaps ds fuekZ.k esa lgk;d (Helpful in Capital Structuring) 
çR;sd QeZ vius iwath <kaps esa _.k o lerk dk feJ.k bl çdkj 
djuk pkgrh gS fd U;wure ykxr ij iwath çkIr dj lerk va'kèkkfj;ksa 
dh vtZuksa dks vfèkdre fd;k tk ldsA foÙkh; mÙkksyd dk lacaèk 
_.k o lerk iwath esa mfpr larqyu ls gksrk gS] vr% QeZ iwath lajpuk 
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ds fofHkUu fodYiksa ij foÙkh; mÙkksyd dh x.kuk dj ykHkktZu {kerk 
dk irk yxk loZJs"B iwath <kaps dk  pquko dj ldrh gSA  

2- foÙkh; tksf[ke dk Kku ¼Knowledge about Financial Risk) Å¡ps 
foÙkh; mÙkksyd dh fLFkfr esa C;kt ,oa dj ls iwoZ dh (EBIT) vtZuksa 
esa FkksM+h lh deh gksus ij çfr va'k vtZuksa (EPS) esa dbZ xquk deh gks 
tkrh gSA vFkkZr Å¡ps mÙkksyd dh fLFkfr esa tksf[ke vfèkd rFkk fuEu 
mÙkksydksa dh fLFkfr esa tksf[ke de jgrh gSA ;g tkudkjh çcaèkdh; 
fu.kZ;u dk vkèkkj gksrh gSA 

3- lerk ij O;kikj (Trading on Equity) ;fn Hkkoh ykHkktZu {kerk 
vuqdwy jgus dh laHkkouk gks rks QeZ Å¡ps mÙkksyd dh fLFkfr esa lerk 
ij O;kikj dj] lerk va'kèkkfj;ksa dh çR;k; esa mYys[kuh; o`f) dj 
ldrh gSA blds foijhr ;fn Hkkoh ykHkktZu {kerk ?kVus dh laHkkouk 
gks rks QeZ viuh fLFkj foÙkh; ykxrksa dks ?kVdj foÙkh; tksf[ke de 
dj ldrh gSA 

4- foÙkh; le&foPNsn fcUnq dh tkudkjh (Knowledge of Financial 

Break  Even Point) og fcUnq tgka ij EBIT~ dh jkf'k fLFkj foÙkh; O;;ksa ds 
Bhd 

cjkcj gksrh gS] foÙkh; le&foPNsn fcUnq dgykrk gSA bl fcUnq ij 
EPS 'kwU; gksrh gS] bl fcUnq ds i'pkRk EBIT esa o`f) gksus ij EPS esa 
vkuqikfrd :Ik ls vfèkd of̀) gksxh D;ksafd fLFkj foÙkh; O;; T;ksa ds 
R;ksa jgsaxsA vr% bl fcUnq dh tkudkjh ds vkèkkj ij çcaèkd foÙkh; 
lqj{kk lhek dh tkudkjh Hkh çkIr dj ldrs gSaA  

5- va'kèkkfj;ksa dh vk; esa o`f) (Increase in Shareholder's Income) 
vuqdwy foÙkh; mÙkksyd gksus ij dEiuh vius va'kèkkfj;ksa dks vfèkd 
ykHkka'k ns ldrh gSA ifj.kker% va'kksa ds cktkj ewY; esa o`f) gksxhA 
cktkj ewY; esa o`f) dk laLFkk dh lk[k ij vuqdwy çHkko iM+rk gSA 
lk[k esa òf) gksus ls uhph C;kt nj ij vklkuh ls _.k miyCèk gks 
tk;saxsA 

6- _.k çkfIr;ksa esa lgk;d (Helpful in availability of Loans) foÙkh; 
mÙkksydksa ds vuqdwy gksus ij ykHk c<+us ls laLFkk dh _.k {kerk esa 
òf) gksrh gS ,oa cktkj esa lk[k c<+us ls vklku 'krksZa o de C;kt nj 
ij _.k feyuk  laHko gks tkrk gSA  

6-7-1 foÙkh; mÙkksyd dh lhek o eki  

foRrh; mRrksyu dk iz;ksx c<+rh dk;Zdkjh vk; (EBIT) ds tokc esa 
va”k/kkfj;ksa dh vk; (EPS)  esa c<+kSRrjh ykrk gSA vxj QeZ dks dsoy lkekU; 
va”k iwath (Equity Share capital) }kjk foRr fd;k x;k gS rks EBIT esa izfr”kr 
cnyko EPS esa EBIT dh rqyuk esa izfr”kr cnyko vf/kd vkrk gSA 

EPS ij foRrh; mRrksyu ds izHkko dks crkus ds fy, pfy, ge eku 
ysrs gSa fd dEiuh ds dk;ksZa ds fy, 5]00]000 :0 dh vko”;drk gSA dEiuh 
dks rhu foRrh; fodYi miyC/k gSA igyh ;kstuk esa 5]00]000 :i;s dks 10 
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:i;s ds 50]000 va”kksa esa foHkkftr fd;k x;k gSA nwljh fof/k ds vuqlkj 
3]00]000 :i;ksa dks 10 :i;s ds 30]000 lkekU; va”kksa vkSj 4]00]000 :i;ksa dks 

12% 10 :i;s izfr ,d 20]000 Js’B] va”k iwath esa foHkkftr fd;k x;k gSA 
rhljh ;kstuk x ds vuqlkj 10 :i, izfr ,d 3]000 lkekU; va”k gksaxs vkSj 

2000 15% _.k i= (Debentures) 100 :i, izfr ,d gksaxsA vkf”kr vk; 

rkdr 40% (dj vkSj C;kt ls igys tcfd dqy lEifRr;ka 5]00]000 :0 gSA 
foRrh; mRrksyu dh lhek dks bl rjg ifjHkkf’kr fd;k tk ldrk gS 
va”k/kkfj;ksa dks miyC/k vk; esa izfr”kr cnyko tks fd EBIT esa ns; izfr”kr 
cnyko ls lEcfU/kr gksrk gSA 
foRrh; mRrksyu dh lhek ¼Degree of financial Leverage½ 
= % Change in EPS/ % Change in EBIT 
vkSj DFL=EBIT/EBIT-I 
tgka EBIT =  C;kt vkSj dj ls iwoZ vk; 

I=LFkkbZ C;kt ykxr 
gesa irk gS fd foRrh; mRrksyu rHkh mHkjrk gS tc QeZ vius iwath 

<kaps esa lkekU; iwath vkSj LFkkbZ izHkkfjr izfrHkwfr;kas ¼Js’B va”k iwath vkSj _.k½ 
ds feyki dk iz;ksx djrh gSA foRrh; mRRkksyu ds eki QeZ dh dqy lEifRr;ksa 
mlds va”k/kkfj;ksa ds iSls vkSj LFkkbZ izHkkfjr izfrHkwfr;ksa ds lEcU/k ij vk/kkfjr 
gSA 
 nks vuqikr ;kfu _.k bDoVh vkSj _.k] lEifRr vuqikr ftudh x.kuk 
rqyu i= ¼B/S½ ds vkadM+ksa ds vk/kkj ij dh tkrh gS og foRrh; mRrksyu dh 
mifLFkfr n”kkZrh gSA ;g nksukas vuqikr vkil esa lEcfU/kr gSA 
Debt Equity ratio (D/E) = Debt / Equity 
Debt Assets ratio (D/A) =Debt/Assets 
pfy, ge ,d mnkgj.k dh enn ls foRrh; mRrksyu ds bu nks ekiksa ds 
lEcU/k dks le>k,aA fgUnqLrku daLVªD”ku dEiuh dh ;kstuk gS fd og ikap 
djksM+ ewY; dh lEifRr;k vftZr djsaA mlds ikl foRr ds dsoy nks L+=ksr gSa& 
_.k vkSj EquityA _.k ds fofHkUu ryksa ds fy, mldk _.k lEifRr vuqikr 
bl izdkj gS& ¼1½ “kwU; ¼2½ 1 djksM+ :i;s¼3½ 1-5 djksM+ :0 ¼4½ 2-5 djksM+ :0 
¼5½ 3 djksM+ :0¼6½ 3-5djksM+ :i;s¼7½ 4 djksM+ :0 ¼8½ 4-5 djksM+ :0 dEiuh  
100izfr”kr _.k ij fuHkZj ugha dj ldrh D;ksafd va”k/kkfj;ksa dk Hkh /;ku 
j[kuk gSA mnkgj.k 6.2 okafNr lwpuk iznku djrk gSA 

mnkgj.k 6.2 
Debt Equity & Debt Assets ratios 

(lEifRr;ksa esa dqy fofu;ksx & 5 djksM+ :0) 
Debt (_.k)  Rs. 

Crore 

Equity Rs. Crore Debt Equity % Debt assests % 

“kwU; 5.0 “kwU; “kwU; 
1.0 4.0 25.00 20 
1.5 3.5 42.86 30 
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2.0 3.0 66.67 40 
2.5 2.5 100.00 50 
3.0 2.0 150.00 60 
3.5 1.5 233.33 70 
4.0 1.0 400.00 80 
4.5 0.5 900.00 90 

Exhibhit 6.6 Debt Equity vuqikr vkSj Debt Assets vuqikr eas ;g lEcU/k 
n”kkZrh gS& 
1- tc _.k “kwU; gksrk gS rks Debt Equity  vuqikr vkSj Debt-Assets  

vuqikr nksuksa “kwU; gksrs gSA 
Debt-Assets vuqikr _.k ds ewY; esa c<kSrjh vkSj Equity ds ewY; esa deh ds 
vuqikr esa lkekU; nj ls c<+rk gSA nwljh rjQ Debt-Equity vuqikr 
exponentially c<+rh gSA 
mnkgj.k 6-3 
,d dEiuh fuEu foÙkh; ;kstukvksa esa ls fdlh ,d dks pquus dk fodYi j[krh 
gSA vki izR;sd fLFkfr esa foÙkh; mÙkksyd dh x.kuk dhft;sA 
Illustration 6.3:  

A company has a choice of the following three financial plans. You are 
required to calculate the financial leverage in each case: 
 

 Financial Plan (Rs.) 
 A B C 

Equity Capital 40,000 20,000 60,000 
Debt 40,000 60,000 20,000 
Operating Profit (EBIT) 8,000 8,000 8,000 
Interest @ 10% on debts in all cases    

Solution : 
Computation of the Financial Leverage 

 Financial Plan (Rs.) 
 A B C 
Operating Profit 
(OP or EBIT) 

8,000 8,000 8,000 

Less: Interest (10% on 
debt) 

4,000 6,000 2,000 

Earnings Before Tax (EBT) 4,000 2,000 6,000 
Financial Leverage 
= ( )      

 

6-8 l;qaä mÙkksyd 
ifjpkyu mÙkksyd LFkk;h ifjpkyu ykxrksa ls lacafèkr gksrk gS] tcfd 

foÙkh; mÙkksyd LFkk;h foÙkh; ykxrksa ds vkèkkj ij Kkr fd;k tkrk gSA pw¡fd 
nksuksa gh mÙkksyd LFkk;h ykxrksa dks olwy djus dh ;ksX;rk ls lacafèkr gksrs gSaA 
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vr% lHkh LFkk;h ykxrksa dk izHkko tkuus gsrq nksuksa mÙkksydksa dks feykdj 
la;qä mÙkksyd dh x.kuk dh tkrh gSA 

dk;Zdkjh vkSj foRrh; LFkkbZ ykxr nksuksa dh mifLFkfr ds dkj.k lg 
mRrksyu lEiw.kZ mRrksyu dk eki gSA lg mRrksyu dh lhek rksyu dk eki gSA 
lg mRrksyu dh lhek  ¼DCL½ EPS esa izfr”kr cnyko vkSj fcØh esa izfr”kr 
cnyko ds chp lEcU/k n”kkZrk gSA 
DCL=%change in EPS/% change in sale 
 tks fd blds cjkcj gS 
DCL=Q(P-V)/ Q(P-V)-F-I 
tgka 

Q= csph xbZ bdkbZ;k a¼No. of units sold½   

P= izfr bdkbZ fcØh ewY;a ¼Selling price per unit)   

V= izfr bdkbZ vLFkkbZ ykxr ¼Variable cost per Unit½   

F= LFkkbZ dk;Zdkjh ykxr¼Fixed operating cost½   

I= LFkkbZ izHkkfjr C;kt¼Fixed interest charges½   
dk;Zdkjh mRrksyu] foRrh; mRrksyu vkSj lg mRrksyu dh lhek esa 

dk;Zdkjh ¼Functinoal½ lEcU/k gSA dk;Zdkjh mRrksyu vkSj foRrh; mRrksyu dh 
xq.kk djks rks lg mRrksyu feyrk gSA 

DCL=DOL x DFL 
lekfo’V mnkgj.k ¼Comprehensive Illustration½ 
mnkgj.k 1 
fuEu lwpuk ls o’kZ 1992 ds dk;Zdkjh mRrksyu dh lhek dks Kkr dhft,A 
EBIT(1991)- 60,000 Rs. 
EBIT(1992)-70,000 Rs. 
Sales(1991)- 1,50,000  bdkbZ;ka 
fcØh (1992)- 1,80,000  bdkbZ;ka 
 
mRrj ¼Solution½ 
dk;Zdkjh mRrksyu dh lhek ¼Degree of operating leverage½ 

% Change in EBIT   /   %Change in sales=  
(70,000-60,000)/60,000   /   (1,80,000-1,50,000) /1,50,000 
=0.83 
mnkgj.k 2  
dEiuh dk iqath <kapk fuEu izdkj ls gS 
va”k iwath  2]00]000 :0 
10 izfr”kr Js’B va”k iwath – 2]0]000 :0 
orZeku  EBIT 10]00]000 :0 gSA dEiuh dk foRrh; mRrksyu ;g eku dj 
Kkr dhft, fd og 50 izfr”kr dh dj cjSDV esa gSA 
mRrj ¼Solution½ 
dk;Zdkjh ykHk      1]00]000 :0 
de _.k i=ksa ij C;kt  20]000 : 
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izLrkfor ykHkka”k  40]000 :0  60]000 :0 
¼dj ls iwoZ ds vk/kkj ij½ 
dj ls igys YkkHk     40]000 :0 

foRrh; mRrksyu   =EBIT/EBT= 1,00,000/40,000=2.5  
* dj ds iwoZ ds vk/kkj ij izLrkfor ykHkka”k dh x.kuk bl izdkj dh xbZ gS& 
Js’B va”kksa ij ykHka”k ¼dj ls iwoZ ds vk/kkj ij½ 
2]00]000 ij 10 izfr”kr          20]000 :0 

dj nj             50%  
Js’B va”kksa ij ykHkka”k ¼dj ls iwoZ ds vk/kkj ij½  20]000 :0  

                                                                      =40,000 :0 

6-9 mÙkksydksa dh mi;ksfxrk 
mÙkksydksa dk fo'ys"k.k fofu;ksx ,oa foÙk iwfrZ fu.kZ;ksa esa lgk;d gksrk 

gSA nksuksa g mÙkksydksa ds mPp gksus ij O;kolkf;d tksf[ke esa o`f) gksrk gS] 
blds foijhr nksuksa ds fuEu gksus ij lerk ij O;kikj dk ykHk ugha fey ikrk 
gSA 

vr% lerk va'kèkkfj;ksa dh izR;k; dks vfèkdre djus gsrq fuEu 
ifjpkyu mÙkksyd o mPp foÙkh; mÙkksyd ds feJ.k dk mi;ksx djuk 
pkfg,A ifjpkyu mÙkksyd ds uhpk gksus ij LFkk;h ifjpkyu ykxrksa dh 'kh?kz 
olwyh gksus ls fLFkj foÙkh; ykxrksa dk Hkqxrku djus ds fy, i;kZIr ykHk 'ks"k 
jgsaxsA ,sls esa mPp foÙkh; mÙkksyd dk iz;ksx fd;k tk ldrk gS rFkk C;kt dk 
Hkqxrku cps gq, ykHkksa esa ls fd;k tk ldrk gSA vc ;fn foØ; esa o`f) dk iz;kl 
fd;k tk;s rks va'kèkkfj;ksa dh vtZuksa esa vkuqikfrd :i ls vfèkd o`f) gksxhA vr% 
vuqdwyre tksf[ke ij va'kèkkfj;ksa dh izR;k; dks vfèkdre djus ds fy, fuEu 
ifjpkyu mÙkksyd rFkk mPp foÙkh; mÙkksyd dk mi;ksx djuk pkfg,A 

6-10  lkjka'k 
iawth dh ykxr egRoiw.kZ foRRkh; fopkj gSA ;g cktkj esa fuf”pr 

va”k/kkfj;ksa ds /ku vkSj dEiuh ds yEch vof/k ds foRrh; fu.kZ;ksa dks vkil esa 
tksM+rk gSA iwath dh ykxr dk fopkj iwath bdÎs djus ds mfpr fu.kZ; ysus esa 
lgk;d gksrk gSA iwath dh ykxr dks ge bl rjg ls ifjHkkf’kr dj ldrs gSa 
fd og /ku okilh dk de ls de va”k tks gesa va”k dk ewY; ogh j[kus ds 
fy, cktkj eas vftZr djuk gksxkA lHkh O;oL;kf;d QeZ viuk dk;Z bl izdkj 
ls djrh gS fd muds ykHk c<+as vkSj ykHk dk ewY; uhps dh iafDr ;k dj ds 
ckn rd YkkHk iafDr rd igqap tk,aA foRrh; izcU/k esa mRrksyu dk vFkZ LFkkbZ 
lEifRr;ksa esa bl izdkj ls fofu;ksx djuk vkSj foRrh; feDl rks bl rjg 
j[kuk gksrk gS rkfd LFkkbZ ykxr jgsA foRrh; mRrksyu dk iz;ksx c<+rh 
dk;Zdkjh vk; (EBIT) ds tokc esa va”k/kkfj;ksa dh vk; (EPS)  esa c<+kSRrjh 
ykrk gSA 

6-11  'kCnkoyh 
iw¡th dh ykxr (Cost of Capital) : iw¡th ds ç;ksx ds cnys esa pqdk;h x;h 
ykxr iw¡th dh ykxr dgykrh gSA 
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lhekUr iw¡th dh ykxr (Cost of Marginal Capital) :  vfrfjä iw¡th ds ç;ksx 
ds cnys vfrfjä pqdkbZ ykxrA 
_.k iw¡th dh ykxr (Cost of Debt Capital): _.k ds ç;ksx ds cnys pqdkbZ 
tkus okyh dherA 
vfèkeku va'k dh ykxr (Cost of Preference Share): tks vfèkeku va'kèkkfj;ksa 
dks ykHka'k ds :i esa pqdk;h tkrh gSA 
lerk va'k dh ykxr (Cost of Equity Share): tks lerk va'kèkkfj;ksa dks 
ykHkka'k ds :i esa pqdk;h tkrh gSA 
çfrèkkfjr vtZuksa dh ykxr (Cost of Retained Earnings) :  og volj ykxr 
ftldh va'kèkkjh vis{kk djrk gSA 
iw¡th dh Hkkfjr ykxr (Weighted Cost of Capital) :  iw¡th ds fofHkUu L=ksrksa 
dh muds vuqikrkuqlkj Hkkjkafdr ykxrksa dk vkSlrA 
mÙkksyd (Leverage) & ;kaf=d vFkZ esa mÙkksyd dk vfHkizk; ml rduhd ls gS 
ftlesa de 'kfä esa vfèkd Hkkj mBk;k tk ldsA foÙkh; izcaèk ds {ks= esa 
mÙkksyd dk vfHkizk;% ,slh lEifÙk;k¡ ,oa dks"k ds iz;ksx ls ftlds fy, laLFkk 
LFkk;h ykxr pqdkrh gSA 
ifjpkyu mÙkksyd (Operating Leverage)&;g mÙkksyd LFkk;h ykxrksa ds 
mi;ksx ds ifj.kkeLo:i foØ; ek=k esa ifjorZu dh rqyuk esa ykHkksa esa ifjorZu 
dh fLFkfr dh O;k[;k djrk gSA 
foÙkh; mÙkksyd (Financial Leverage)& foÙkh; mÙkksyd LFkk;h foÙkh; O;;ksa 
ds mi;ksx ls laLFkk dks izfr va'k vtZuksa ij ifjpkyu ykHkksa esa ifjorZu ds 
izHkko dh O;k[;k djrk gSSA 
la;qä mÙkksyd (Combined Leverage) & ifjpkyu ,oa foÙkh; mÙkksydksa dks 
feykdj lHkh LFkk;h ykxrksa ij izHkko dh O;k[;k djrk gSA 

6-12 cksèk ç'u  
1. ------------------------------------ dks ge bl rjg ls ifjHkkf’kr dj ldrs gSa fd og 

/ku okilh dk de ls de va”k tks gesa va”k dk ewY; ogh j[kus ds 
fy, cktkj eas vftZr djuk gksxkA 

2. çR;sd L=ksr ds Lokeh vius fofu;kstu ij ,d fuf'pr -------------------- 
ikus dh vis{kk j[krs gSaA 

3. iw¡th dh ykxr ,d ,slh ------------------------- çR;k; nj gS tks laLFkk dks 
vius fofu;ksxksa ls vftZr djuh pkfg;s rkfd çkIr dks"kksa dh ykxr dk 
Hkqxrku fd;k tk ldsA 

4. ---------------------------------------- ykxr ls vk'k; fdlh laLFkk }kjk fdlh 
ifj;kstuk esa fofu;ksftr dks"kksa ds fy, Hkwrdky esa pqdkbZ xbZ ykxr ls 
gSA 

5. ifjorZu'khy ykxrksa ls vk'k; mu ykxrksa ls gS tks foØ; ;k mRiknu 
ds vuqikr esa ----------------------------------- gksrh gSA 

6. -------------------------------- mRrksyu “kq) dk;Zdkjh vk; [C;kt vkSj dj ls 
igyh vk; (EBIT)] esa cnyko ds lkFk va”k/kkfj;ksa dh vk; esa cnyko 
dks crkrk gSA 
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6-13 cksèk ç'u ds mÙkj  
1- iwath dh ykxr]  2-  çfrQy]  3-  U;wure]   4-   ,sfrgkfld]   5- 
ifjofrZr]  6-  foRrh;   

6-14 Loij[k ç'u 
1- iwath dh ykxr dks fuf”pr djus esa vkus okyh leL;kvksa dk o.kZu 

djsA iawath ctVu fu.kZ; esa iwath dh ykxr dk D;k dk;Z gS? 
(Explain the problems faced in determining the cost of capital. 
How is the cost of capital relevant in capital budgeting decisions?) 

2- lerk iwath dh ykxr x.kuk dh lHkh igqapksa dh vkykspukRed tkap 
djsaA 
(Examine critically the different approaches to the calculation of 
cost of equity capital.) 

3- iwath dh Hkkfjr vkSlr ykxr dh x.kuk fdl izdkj dh tkrh gS? bl 
x.kuk esa ijEijkxr cuke lhekar Hkkjksa dh viuh egRrk dh ppkZ djksA 
(How is the weighted cost of capital calculated? Discuss the 
relative importance of historical vs. marginal weights in such 
computation.) 

4- foRrh; izcU/kd dks gj foRrh; ;kstuk ds ewY;kadu ds fy, foRRkh; 
mRrksyu dh lhek dks /;ku esa j[kuk D;ksa vko”;d gS\ foRrh; 
mRrksyu dc vuqdwy gksrk gSA 
Why must the financial manager keep in mind the firm’s degree of 
financial leverage in evaluating various financial plans? When 
does financial leverage become favourable?     

5- ,d foRrh; vf/kdkjh ds fy, ykHk vkSj foRrh; <kaps ;kstuk ds fy, 
dk;Zdkjh vkSj foRrh; mRrksyu fo”ys’k.k dk D;k egRo gSA 
Explan the significance of operating and financial leverage 
analysis for a financial executive in corporate profit and financial 
structure planning. 

6- foRrh; mRrksyu dh lhek dh x.kuk fdl rjg dh tkrh gSA foRrh; 
mRrksyu ds LoHkko dh dk;Zdkjh mRrksyu ds LoHkko ls rqyuk djkas\ 
How is the degree of financial leverage measure? Compare the 
nature of financial leverage with operating leverage.  

7- foRrh; mRrksyu D;k gS\ ;g dk;Zdkjh mRrksyu ls fdl izdkj fHkUu 
gSAA 
What is leverage ? How does it differ from operating leverage? 

8- iw¡th dh ykxr ls vki D;k le>rs gSa\ 
9-  fofHkUu çdkj dh iw¡th dh ykxr dk fuèkkZj.k dSls fd;k tkrk gS\ 

mnkgj.k lfgr le>kb;sA 
10- foÙkh; çcaèk esa iw¡th dh ykxr voèkkj.kk dk D;k egÙo gS\ 
11- iw¡th dh Hkkjkafdr vkSlr ykxr ls vki D;k le>rs gSa\ bldk fuèkkZj.k 

fdl çdkj gksrk gS\ 
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12-  çfrèkkfjr vk; D;k gS\ D;k ;g ykxr jfgr iw¡th gksrh gS\ le>kb;sA 
13- mÙkksyd D;k gS\ 
14- ifjpkyu mÙkksyd ls vki D;k le>rs gSa\ 
15-  ifjpkyu mÙkksyd dh ek=k ls vkidk D;k vk'k; gS\ foÙkh; mÙkksyd 

D;k gS\ lw= nhft;sA 
16-  foÙkh; mÙkksyd dh ek=k ls D;k vk'k; gS\ lw= nhft;sA  ifjpkyu 

,oa foÙkh; mÙkksyd ls D;k varj gS\ 
17- la;qä mÙkksyd D;k gS\ 
18- ,sDly b.MLVjh fyfeVsM ds ikl 16]00]000 dh lEifRr;ka gS ftUgs 

52]000 ds _.k] 90]00]000 :i;s dh va”k iwath vkSj 18]000: ds lkekU; 
dks’k }kjk for fd;k x;k gSA 
31-3-18 dks [kRe gq, o’kZ dks dEiuh ds C;kt vkSj dj ds ckn “kq) 
ykHk 13]500 : FksA ;g m/kkj fy, Q.M ij C;kt nsrh gS vkSj 50 
izfr”kr dh dj nj esa gSA blds ikl 100 : izfr ,d ds 900 va”k gS 
tks 120 : izfr va”k dks fglkc ls fcd jgs gSA iwath dh Weighted 

vkSlr ykxr D;k gksxh? 
(Excel Industries has assets of Rs. 1,60,000 which have been 
financed with Rs. 52,000 of debt, Rs. 90,000 equity and genral 
reserve of Rs. 18,000. The firms total profits after interest and 
taxes were 13,500 on year ending on dated 31.3.18 It offers 
interest on borrowed funds and is in 50% tax bracket. It has 900 
equity shares of Rs. 100 each selling at Rs. 120 per share. What is 
weighted average cost of capital? 
Ans. (kd=4%, ke=12.5% , Ko=9.74%) 

19- ts+fo;j dkisZjs”ku ,d et+cwr o`f) QeZ gS tks fd dksbZ ykHkka”k ugha nsrh 
vkSj ;g tkurh gS fd Hkkfo’; esa yEch vof/k ds fy, 7 : izfr va”k 
ykHkka”k ns ldrh gSA ts+fo;j ds va”k dk pkyw ewY; 55-45 : gSA va”k 
dh fcØh dks tkjh djus dh ykxr va”k ds ewY; ij vkSlru 10 

izfr”kr gksxhA ts+fo;j dh ubZ va”k iawth dh ykxr D;k gksxh? 
(The Xavier corporation, a dynamic firm which pays no dividends 
anticipates a long run level of future earning of  Rs.7 per share. 
The current price of Xavier’s share is Rs. 55.45, floatation costs 
for the sales of equity share would average about 10% of the price 
of shares which is cost of new equity capital of Xavier.) 

20. QeZ ds 10 o’kZ ds 15izfr”kr _.k i= 90: ds ewY; ij fcdrs gSA gj 
_.k i= dk okLrfod ewY; 100: gS vkSj dj nj 50 izfr”kr A 
vkidks _.k iwath dh ykxr dh x.kuk djuh gSA 
(Ten year 15% debentures of a firm are sold at a rate of  Rs. 90 
The face value of each debenture is Rs. 100 and rate of tax is 50%. 
You are required to compute the cost of debt capital.  (Ans. 8.42%) 

21-  ,d dEiuh dh fcØh 7]00]000 :-] ifjorZu'khy ykxrsa fcØh dk %60 
rFkk LFkk;h O;; 2]00]000 :- gks rks ifjpkyu mÙkksyd fdruk gksxk\ 
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22-  ,d QSDVªh dh LFkkfir {kerk 12]000 bdkb;k¡ izfr o"kZ gSA okLrfod 
iz;ksfxrk {kerk 8]000 bdkb;k¡ okf"kZd gSA izfr bkdbZ foØ; ewY; 10 
:i;s rFkk ifjorZu'khy ykxr 6 :i;s bdkbZ gSA fuEu rhu fLFkfr;ksa 
esa izR;sd fLFkfr esa ifjpkyu mÙkksyd dh x.kuk dhft;s ,oa O;k[;k 
dhft;s% 

i. tc LFkk;h ykxr 8]000 :i;s okf"kZd gksA 

ii. tc LFkk;h ykxr 20]000 :i;s okf"kZd gksA 

iii.  tc LFkk;h ykxr 24]000 :i;s okf"kZd gksA   
22- QeZ dh 1000000 : dhs fcØh gS] vLFkkbZ ykxr 700000 : LFkkbZ 

ykxr 200000 : vkSj 10 izfr”kr ds C;kt nk ij _.k 500000 : gSA 
dk;Zdkjh] foRrh; vkSj lg mRrksyu D;k gksxasA\ vxj QeZ EBIT dks 
nks xq.kk djuk pkgrh gS rks izfr”kr vk/kkj ij fcØh esa fdruh c<+r 
pkfg,A 
A firm has sales of Rs. 1000000 variable cost of Rs. 700000 and 
fixed cost of Rs. 200000 and debt of Rs. 5700000 at 10% rate of 
interest what are the operating, financial and combined leverages? 
If the firm wants to double earning Before Interest and Tax (EBIT), 
how much of the rise in sales would he needed in a percentage 
basis. 
(Dol=3, DFL=2,DCL=6, 33.33% rise in sales needed to double 
EBIT) 

23. ,sDl dkiksjs”ku fyesVsM us ;g vuqeku yxk;k gS fd vxj 14 :0  
izfr bdkbZ ds fglkc ls fcØh dh tkrh gS rks BEP 2000 bdkbZ;ka ij 
gksxkA ykxr ys[kk foHkkx us pkyw vLFkkbZ ykxr 9 :0 crkbZ gSA 2500 
bdkbZ;ka vkSj 3000 bdkbZ;kas dh fcØh ij dk;Zdkjh mRrksyu Kkr 
dhft,A nksukas fcØh;ksa ij mRrksyuksa ls vki D;k le>rs gSa vkSj nksuksa 
esa vUrj D;k gSA 
(X Corporation has estimated that for a new produce its break 
even point is 2000 units, if the item is sold for Rs. 14 per unit. The 
cost accounting department has currenty identified the variable 
cost of Rs. 9 per unit. Calculate the degree of operating leverage 
for sales volume of 2500 units and 300 units. What do you infer 
from the degree of operating leverage at the sales volume of 2500 
units and 3000 units and their difference if any).         
(Ans. DOL 5 and 3 at 2500 and 3000 units respectively in sales. 
At 3000 units operating income varies 3 times the variation in 
sales.) 

6-15 lUnHkZ iqLrdsa 
1- , ds of'k"V] ,u ds lkguh] reUuk lgxy] foÙkh; çcUèk] dY;k.kh 

ifCy'klZ] yqfèk;kuk  A 
2- “Financial Management”- M.Y. Khan & P.K. Jain, Tata Mc Graw 

Hill.  
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3- ÞfoRrh; cktkjksa dh dk;Ziz.kkyhÞ& izks0 oh0 ih0 vxzoky& lkfgR; Hkou 
ifCyds”kUl] vkxjkA 

4- Þfuxeh; ys[kkaduÞ& lh0 ,e0 tSu ,oa ,0 ds0 vxzoky& g Master g 

Educorp, esjBA 
5- ÞizcU/k gsrq foRrh; fo”ys’k.kÞ& MkW0 ,0 ds xxZ& Lokrh izdk”ku] 

cqyUn”kgjA 
6- Þfuxeh; ys[kkfof/kÞ& MkW0 ts0 lh0 ok’.ksZ; ,oa MkW0 jktdqekj& uouhr 

izdk”ku] uthckcknA 
7- mPp foRrh; izcU/k % Mk0 ,l0ih0 xqIrk o Mk0 ch0 dqekj ferry A 
8. Shrivastava R.M. : Financial Decision Making Text, Problems and 

Cases 
9. Arif Pasha : Management Accounting 
10. Arora M.N. : Cost and Management Accounting 
11. Ravi M. Kishore : Advance Management Accounting 
12. Prasanna Chandra : Financial Management 
13. Sahaf M.A. : Management Accounting : Principle's and Practices. 
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bdkbZ&7 dk;Z'khy iwWth dk izcU/ku % ,d flgkoyksdu 
(Working Capital Management  : An Overview)       

bdkbZ dh :Ikjs[kk 
7-1 çLrkouk 
7-2 dk;Z'khy iwWth  
 7-2-1 vk'k; o ifjHkk"kk 
 7-2-2 lapkyu pdz dh vo/kkj.kk 
 7-2-3 dk;Z'khy iwWth dk izcU/k 
 7-2-4 dk;Z'khy iwWth dh vi;kZIrrk ds foijhr ifj.kke 
 7-2-5 dk;Z'khy iwWth dh vf/kdrk ls gkfu 
7-3 dk;Z'khy iwWth dh vko';drk ds fu/kkZj.k djus okys dkjd 
7-4 dk;Z'khy iwWth ds iwokZuqeku dh rduhfd;kW 
7-5 mnkgj.k 
 7-5-1 lapkyu pdz jhfr 
 7-5-2 pkyw lEifRr;ks ,oa pkyw nkf;Roksa dh iwokZuqeku jhfr 
 7-5-3 jksdM+ iwokZuqeku jhfr 
 7-5-4 iz{ksih vkfFkZd&fpV~Bk jhfr 
 7-5-5 ykHk&gkfu lek;kstu jhfr 
7-6 lkjka'k 
7-7 'kCnkoyh 
7-8 cks/k iz'u 
7-9 cks/k iz'uksa ds mRrj 
7-10 Loij[k iz'u 
7-11 lUnHkZ iqLrdsa 

mn~ns';  

bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd% 

• dk;Z'khy iwWth dk vk'k;] ifjHkk"kk o ek=k ls voxr gks ldsaA 

• dk;Z'khy iwWth dh vko';drk ds fu/kkZj.k djus okys dkjd crk ldsa A 

• dk;Z'khy iwWth ds iwokZuqeku dh rduhfd;kW crk ldsaA 

• dk;Z'khy iwWth dks mnkgj.k }kjk Li"V dj ldsaA 

7-1 çLrkouk 
 izR;sd O;kolkf;d laLFkk dks nks izdkj dh iwWth dh vko';drk gksrh 
gS& fLFkj iwWth o dk;Z'khyA O;olk; ds lapkyu esa LFkk;h :i esa iz;ksx gsrq 
dqN lEifRr;ksa dh vko';drk iM+rh gS] ftUgsa LFkk;h lEifRr dgrs gSa vkSj 
buesa yxk;h x;h iWwth LFkk;h ;k fLFkj iwWth dgykrh gSA blds foijhr] 
O;olk; ds lapkyu lEcU/kh fnu izfrfnu dh vko';drkvksa dks iwjk djus gsrq 
Hkh lEifRr;ksa dh t:jr iM+rh gS] ftUgsa py lEifRr dgrs gSa vkSj buesa 
yxk;h x;h iwWth dks pkyw iwWth ;k dk;Z'khy iwWth dgrs gSaA 

7-2 dk;Z'khy iwWth 
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7-2-1 vk'k; o ifjHkk"kk 
ifjHkk"kk & O;kid ǹf"Vdks.k ds vk/kkj ij & 

 okukfoys o Msos ¼Bonnevilley and Dewey½ us dgk gS fd fdlh Hkh Q.M dh 
izkfIr dks] tks pkyw lEifRr dks c<+krk gS] dk;Z'khy iwWth dh laKk nh tk 
ldrh gSA 

 ladhZ.k n`f"Vdks.k ds vk/kkj ij & 
  ladhZ.k n`f"Vdks.k ds vk/kkj ij py lEifRr;ksa esa ls py nkf;Roksa dks 

?kVkus ds ckn tks 'ks"k cprk gS] mls gh dk;Z'khy iwWth ekuk tk ldrk gSA 
 lw= :i esa & 
 Working Capital = Current Assets - Current Liabilities 
  fdlh Hkh laLFkk dh ^dk;Z'khy iwWth* lkekU;r% dPps eky ds LdU/k esa] 

va'kr% rS;kj eky ds LdU/k esa] izkIr [kkrksa esa] fodz; ;ksX; izfrHkwfr;ksa esa vkSj 
jksdM+ esa fofu;ksftr gksrh gSA bu lHkh :iksa esa yxk;h x;h iwWth lrr :i esa 
udn jksdM+ esa ifjofrZr gksrh jgrh gS vkSj ;g jksdM+ iqu% dk;Z'khy iwWth ds 
vU; izk:iksa ds cnys esa ckgj pyh tkrh gSA bl izdkj ;g lrr :i esa pdz 
dkVrk jgrk gSA jksdM+ ;k jksdM+ rqY; lHkh lEifRr;ksa ds dqy ewY; dks 
dk;Z'khy iwWth dk eki ugha ekuk tk ldrk gSA fpV~Bs ds nwljh rjQ nkf;Roksa 
dk ,d lewg gksrk gS ftlesa eq[; :i ls vf/kfod"kZ] ysunkj] ns; fcy o vU; 
vYidkyhu nkf;Ro gksrs gSa] tks bu lEifRr;ksa ds ewY;ksa eas ls vo'; ?kVk;s tkus 
pkfg,] rkfd 'kq) dk;Z'khy iwWth fu/kkZfjr dh tk ldsA ;fn ,slk ugha fd;k 
tk;] rks laLFkk vius vki dks dk;Z'khy iwWth ls iw.kZ lqjf{kr ugha le> ldrh 
gS] tcfd okLrfodrk ;g gks ldrh gS fd laLFkk ds ikl dk;Z'khy iwWth FkksM+h 
gS ;k fcYdqy ugha gSA blfy, dk;Z'khy iWwth dks pkyw lEifRr dk pkyw 
nkf;Ro ij vkf/kD; ds :i esa gh ifjHkkf"kr djuk ;Fkksfpr gksxkA 

 

7-2-2 lapkyu pdz dh vo/kkj.kk (Operating Cycle Concept) 

 dk;Z'khy iwWth dh vo/kkj.kk cgqr dqN lapkyu pdz ls tqM+h gSA 
buosUVªh enksa ¼dPpk eky ;k v)Z&rS;kj eky½ ds dz; vkSj fQj jksdM+ esa muds 
ifjorZu ds chp dk le; lapkyu pdz dgykrk gSA lapkyu pdz dk gh nwljk 
uke jksdM+ pdz gSA ,dkmfUVax fjlpZ cqysfVu la[;k 43 ds vuqlkj ^^dPpk 
eky ;k lsok vf/kxzg.k o izfdz;k esa izos'k ls vkSj vfUre jksdM+ olwyh ds chp 
dk vkSlr le; lapkyu pdz dgykrk gSA** ,d fuekZ.kh QeZ dh n'kk esa fuEu 
?kVuk dze dks iwjk djus ds fy, vko';d le;&lhek lapkyu pdz dgykrk 
gS % 
(i) dPps eky ds :i esa jksdM+ ifjorZu ¼dz;½ 
(ii) pkyw dk;Z esa dPps eky dk ifjorZu 
 (iii) rS;kj eky ds :i esa pkyw&dk;Z dk ifjorZu 
(iv) nsunkjksa ds :i esa rS;kj eky dk ifjorZu ¼fcdzh m/kkj½ 
(v) jksdM+ ds :i esa nsunkjksa dk ifjorZu ¼olwyh½ 
7-2-3 dk;Z'khy iwWth dk izcU/k (Management of Working Capital) 
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 O;olk; ds vUrxZr dk;Z'khy iwWth dh ,d i;kZIr ek=k vifjgk;Z gksrh 
gSA O;olk; dh vko';drk dks /;ku esa j[krs gq, dk;Z'khy iwWth dh ek=k u 
rks mlls vf/kd gksuh pkfg, vkSj u mlls deA nksuksa fLFkfr;kW O;olk; ds 
fy, gkfudkjd fl) gksrh gS] ijUrq dk;Z'khy iwWth dh ek=k fu/kkZfjr djus ds 
lkFk&gh&lkFk gesa ;g Hkh /;ku esa j[kuk iM+sxk] fd fofHkUu py lEifRr;ksa esa 
fofu;ksx dk vuqdwyre Lrj D;k gks vkSj ml fofu;ksx gsrq vYidkyhu o 
nh?kZdkyhu nkf;Roksa ds chp vuqdwyre feJ.k D;k gksA vU; 'kCnksa esa] gesa ;g 
fu/kkZfjr djuk iM+rk gS fd py lEifRr;ksa ,oa py nkf;Roksa dk ek=k Lrj D;k 
gksuk pkfg, D;ksafd blh ls dk;Z'khy iwWth dk ek=k dk Lrj fuf'pr gksrk gSA 
bl izdkj ds fu/kkZj.k esa laLFkk dh rjyrk vkSj _.kksa dh vnk;xh ds lEcU/k 
esa ewyHkwr fu.kZ; 'kkfey gksrs gSaA vU; 'kCnksa esa] gesa ;g ns[kuk iM+rk gS fd 
laLFkk dh rjyrk dh vko';drk D;k gS vkSj fofHkUu py nkf;Roksa dk Hkqxrku 
dc vkSj fdl vUrjky ij djuk gSA laLFkk ds ikl ftruh py lEifRr;kW gSa] 
mUgsa fdl nj ls ;k fdl lhek rd udn esa ifjofrZr dj ldrs gSa] ;g bl 
ckr ij fuHkZj djsxk] fd udn o fcdzh ;ksX; izfrHkwfr;ksa dk izcU/k dSls fd;k 
tk jgk gS] laLFkk dh lk[k uhfr ,oa fof/k D;k gS] LdU/k dk izcU/k o fu;U=.k 
fdl izdkj gks jgk gS vkSj LFkk;h lEifRr;ksa dk izcU/k dSlk gSA 
 ;fn laLFkk }kjk LFkk;h lEifRr;ksa dk izcU/k izHkko'kkyh gS] LdU/k ij 
fu;fer fu;U=.k gks jgk gS vkSj lk[k uhfr o fof/k oSKkfud gS] rks ;g dgk 
tk ldrk gS fd rjy lEifRr;ksa esa ftruk gh vuqikr de gksxk] laLFkk ds 
dqy fofu;ksx ij izR;k; dh ek=k vf/kd gksxhA 
 nwljh rjQ] py lEifRr;ksa ds }kjk vFkZ&izcU/ku djus ij ykxr dh 
ek=k nh?kZdkyhu Q.M dh ykxr ls de gksrh gSA vr% ykHknk;drk ds 
n`f"Vdks.k ls laLFkk ds dqy _.kksa esa py nkf;Roksa dk va'k ;k ek=k vf/kd gksuh 
pkfg,A ;gh ugha] vYidkyhu Q.M ds iz;ksx ls laLFkk dks vf/kd ykHk fey 
ldrk gS] D;ksafd _.k dk ml le; Hkqxrku fd;k tk ldrk gS tc O;olk; 
esa mldh vko';drk u gksA 
 

 ykHknk;drk dh ekU;rk ds vk/kkj ij ;g Li"V gksrk gS fd dqy 
lEifRr;ksa esa py lEifRr;ksa dk fgLlk de gksuk pkfg, vkSj dqy nkf;Roksa esa 
py nkf;Roksa dk fgLlk vf/kd gksuk pkfg,\ ijUrq bl fl)kUr dk ikyu djus 
ij dk;Z'khy iwWth dh ek=k u dsoy fuEu gksxh] cfYd udkjkRed Hkh gks 
ldrh gSA vU; 'kCnksa esa] bl fl)kUr ds ikyu esa laLFkk ds lkeus tksf[ke 
mifLFkr gks ldrh gSA bl lUnHkZ esa tksf[ke dk vFkZ rduhdh v'kks/ku {kerk 
ls gSA dkuwuh vFkZ esa] v'kks/ku {kerk ml le; mfnr gksrh gS] tc lEifRr;kW 
nkf;Ro ls de gksaA rduhdh vFkZ esa] v'kks/ku {kerk dk vFkZ ml fLFkfr ls gS] 
tc laLFkk vius py nkf;Roksa dks iwjk djus esa vleFkZ gksA tksf[ke dk 
ewY;kadu rHkh lEHko gks ldrk gS] tc ge laLFkk dh rjyrk dk fo'ys"k.k djsaA 
rjyrk ls vk'k; lEifRr;ksa dks rqjUr udn :i esa ifjofrZr djus dh ;ksX;rk 
ls gSA bl izdkj ;fn ge py lEifRr;ksa dk fgLlk de j[kuk pkgsa] rks ;g 
vko';d gks tkrk gS fd lEifRr;ksa esa rjyrk dh ek=k vf/kd gks] rHkh tksf[ke 
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dh gkfu ls cpk tk ldrk gSA oLrqr% dk;Z'khy iwWth dh ek=k fu/kkZfjr djrs 
le; bu lHkh igyqvksa ij ,dfxzr n`f"Vdks.k viukus dh vko';drk iM+rh Gsa 
7-2-4 dk;Z'khy iwWth dh vi;kZIrrk ds foijhr ifj.kke (Adverse 

Consequences of Inadequate Working Capital) 

1- dk;Z'khy iwWth dh vi;kZIrrk ls fodkl vo:) gks ldrk gS] Q.M dh 
miyC/krk u gksus ls ykHknk;d ifj;kstukvksa dks gkFk esa ysuk dfBu 
dk;Z gks tkrk gSA 

2- lapkyukRed ;kstukvksa dk fdz;kUo;u tfVy gks tkrk gS vkSj 
QyLo:i QeZ dk y{; ¼ykHk½ izkIr ugha fd;k tk ldrkA 

3- fnu&izfrfnu ds ok;nksa dks iwjk djus esa dfBukb;ksa ds dkj.k] 
lapkyukRed v{kerk o vdq'kyrk iSnk gks ldrh gSA 

4- dk;Z'khy iwWth dh deh ds dkj.k LFkk;h lEifRr;ksa dk {kerkiwoZd 
iz;ksx ugha gks ldrk gS vkSj bl izdkj fofu;ksxksa ij izR;k; dh nj 
uhps dh vksj fxj ldrh gSA 

5- dk;Z'khy iwWth esa deh ds dkj.k vkd"kZd lk[k voljksa dks izk;% [kksuk 
iM+rk gSA 

6- tc QeZ vYidkyhu nkf;Roksa dks iwjk djus esa vleFkZ gks] rks og viuh 
[;kfr@izflf) dks Hkh [kks nsrh gSSA QyLo:i QeZ dks dM+h m/kkj 'krksZ 
dk lkeuk djuk iM+rk gSA 

7-2-5 dk;Z'khy iwWth dh vf/kdrk ls [krjk@gkfu (Dangers of Excessive 

Working Capital) 

1- dk;Z'khy iwWth dh vf/kdrk vuko';d :i ls LVkWd dk lap;] LVkd 
dk nks"kiw.kZ o xyr <+ax ls mBkuk&j[kuk] {k;] pksjh] vkfn dks 
izksRlkfgr djrk gSA 

2- dk;Z'khy iwWth dh vf/kdrk ls nks"kiw.kZ lk[k uhfr vkSj nsunkjkas ls 
olwyh esa f<ykbZ dks Hkh izksRlkfgr djrk gS ftlds dkj.k v'kks/; _.k 
dk Hkkj c<+us yxrk gS vkSj bldk izHkko ykHk ij iM+rk gSA 

3- dk;Z'khy iwWth dh vf/kdrk izcU/k dks ,slk lUrks"k iznku dj ldrh gS 
fd vc mls dqN djuk gh ugha gS] QyLo:i izcU/kdh; v{kerk iSnk 
gksus yxrh gSA 

4- dk;Z'khy iwWth dh vf/kdrk lV~Vs ds ykHk dks dekus ds fy, LVkd 
lap; dh izo`fRr dks mRlkfgr dj ldrh gS] ftlls mnkj ykHkka'k uhfr 
viukuh iM+rh gS vkSj tc lV~Vs dk ykHk ugha gksrk gS] rks bl mnkj 
ykHkka'k uhfr dks cuk;s j[kus esa dfBukb;kW vkus yxrh gSaA 

  mDr foospuk ds vk/kkj ij ;g dgk tk ldrk gS fd ,d izcq) 
foRrh; izcU/kd dks ges'kk dk;Z'khy iwWth dh ,d lgh jde@izeki jde lrr 
:i ls cuk;s j[kuh pkfg,A 

7-3 dk;Z'khy iwWth dh vko';drk ds fu/kkZj.k djus okys dkjd 
(Factors Determining of Working Capital Requirements) 

 fdlh O;kolkf;d laLFkk ds lQy lapkyu gsrq vko';d dk;Z'khy 
iwWth dk fu/kkZj.k vius vki esa ,d egRoiw.kZ iz'u gSA okLrfod dk;Z'khy iwWth 
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dh fLFkfr dk fo'ys"k.k Hkh vFkZghu gks tkrk gS] ;fn ge laLFkk dh vko';d 
dk;Z'khy iwWth dk vuqeku u yxkrs gksaA vko';d dk;Z'khy iwWth dk fu/kkZj.k 
lEcU/kh leL;k dk lek/kku rHkh gks ldrk gS] tc ge ;g irk yxk yas] fd 
dk;Z'khy iwWth dh ek=k fdu&fdu dkj.kksa ls izHkkfor gksrh gSA dHkh&dHkh 
dk;Z'khy iwWth dh vo/kkj.kk dks pkyw lEifRr;ksa ls lEcfU/kr fd;k tkrk gS 
vkSj bl izdkj dh jk; j[kus okys fo'ks"kKkas dh ;g ekU;rk gS] fd laLFkk dh 
pkyw lEifRr;ksa dh vko';drk gh dk;Z'khy iwWth dh vko';drk ekuh tkuh 
pkfg,A vU; 'kCnksa esa] dk;Z'khy iwWth dh ek=k bfPNr lEifRr;ksa dh ek=k ds 
cjkcj gksxh] ijUrq laLFkk ds vUrxZr iz;qDr LFkk;h lEifRr;ksa dh izd`fr o 
lEHkkx i;kZIr lhek rd pkyw lEifRr;ksa dh ek=k dks izHkkfor djrk gSA vr% 
dk;Z'khy iwWth dh ek=k LFkk;h lEifRr;ksa ls Hkh izHkkfor gksrh gSA fdlh Hkh 
O;kolkf;d laLFkk ds fy, vko';d dk;Z'khy iwWth dh ek=k fuEu dkjdksa ls 
izHkkfor gksrh gS vkSj ;g egRoiw.kZ gks tkrk gS fd dk;Z'khy iwWth dk vuqeku 
yxkrs le; bu dkjdksa dks /;ku esa j[kk tk,% 
1- O;olk; dh izdfr ¼Nature of Business½& 

  dk;Z'khy iwWth dh ek=k dks izHkkfor djuss okyk ;g ,d egRoiw.kZ 
dkjd gSA O;olk; dh izd`fr ds vuqlkj dk;Z'khy iwWth dh vko';drk 
fHkUu&fHkUu ek=k esa gksrh gSA dqN O;olk; ,sls gksrs gSa] tgkW ij dk;Z'khy iwWth 
dh vko';drk mruh vf/kd ugha gksrh gS] ftruh fd LFkk;h iwWth dhA 
bUthfu;fjax o rsy m|ksx bldk mnkgj.k gSA dqN O;olk; bl izdkj ds gksrs 
gSa tgkW ij LFkk;h iwWth dh rqyuk esa dk;Z'khy iwWth dh vko';drk vf/kd gksrh 
gS] tSls& cSafdax m|ksx ;k O;kikj djus okyh laLFkk esaA 
2- fuekZ.k vof/k dh yEckbZ o mRiknu&fcdzh dk vUrjky  ¼Manufacturing 

Cycle and Time-lag between Production and Sale½& 
  laLFkk dh dk;Z'khy iwWth dh vko';d ek=k dks izHkkfor djus okys 

rRoksa esa nwljk egRoiw.kZ rRo ;g gS] fd fuekZ.k vof/k fdruh gS vkSj fuekZ.k 
gksus vkSj fcdzh gksus ds chp dk vof/k vUrjky fdruk gS\ ;fn laLFkk dh 
fuekZ.k vof/k dkQh vf/kd gS] rks dPpk eky [kjhnus ds fy,] Je o vU; 
[kpksZ ds Hkqxrku ds fy, laLFkk ck/; gks tk;sxh vkSj mls vf/kd le; rd 
izrh{kk djuh iM+sxh] tc rd fd eky rS;kj gksdj] fcdzh ds fy, miyC/k u gks 
tk,A ,slh fLFkfr esa iwWth dk ,d ;Fks"V Hkkx fuekZ.k dk;Z esa caf/kr gks tk;sxkA 
bl vof/k esa fcdzh u gksus ls] lHkh izdkj ds Hkqxrkuksa ds fy, vyx ls 
dk;Z'khy iwWth dh vko';drk iM+rh gSA ;gh ugha] yEch vof/k dh n'kk esa 
dher&ifjorZu dh Hkh lEHkkouk gksrh gS vkSj ;g Hk; cuk jgrk gS fd 
vuqekfur ykHk de ;k ux.;  gks tk,A ,slh fLFkfr esa dk;Z'khy iwWth dh 
ek=k vf/kd :i esa vko';d gksrh gS] rkfd dfBukb;ksa dks >syk tk ldsA 

  ;gh ugha] fuekZ.k o fodz; ds chp dh vof/k dk vUrjky ftruk gh 
vf/kd gksxk mruh gh vf/kd dk;Z'khy iwWth dh vko';drk gksxhA fuekZ.k o 
fcdzh dk vUrjky vf/kd gksus ds dkj.k laLFkk esa Q.M dk cgko lgt] rqjUr] 
fu;fer o le; ls ugha gks ikrk gS vkSj blfy, fuekZ.k o LdU/k laxzg.k 
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lEcU/kh [kpksZa dks iwjk djus ds fy, vf/kd dk;Z'khy iwWth dh vko';drk iM+rh 
gSA 

 

3- fodz; dh dqy ek=k o dk;Z'khy iwWth dk vkorZ ¼Sales Volume and 

Turnover of Working Capital½ & 
  laLFkk dh fcdzh dh dqy ek=k ftruh vf/kd gksxh] dk;Z'khy iwWth dh 

ek=k dh vko';drk mruh gh de gksxh] D;ksafd vf/kd fodz; ek=k dh jde 
ls laLFkk vius fnu&izfrfnu ds Hkqxrkuksa dk vk;kstu dj ldrh gS] ijUrq 
fodz; dh xfr dk Hkh dk;Z'khy iwWth ij izHkko iM+rk gSA ;fn fcdzh lgt o 
fu;fer gS] rks dk;Z'khy iwWth dh vko';drk vis{kkdr̀ de gksxhA vfu;fer 
fcdzh dh n'kk esa dk;Z'khy iwWth dh ek=k vf/kd gksxhA fcdzh ek=k c<+kus dh 
uhfr] fo'ks"k fcdzh vfHk;ku ij gksus okyk [kpZ] dher esa ifjorZu o lk[k&uhfr] 
vkfn dk Hkh dk;Z'khy iwWth ij izHkko iM+rk gSA dk;Z'khy iwWth dh vkoRrZ dh 
xfr Hkh dk;Z'khy iwWth dks izHkkfor djrh gSA ;g vkoRrZ crykrk gS fd pkyw 
lEifRr;ksa esa fofu;ksftr iwWth dk fdruh ckj O;kikj esa iz;ksx fd;k x;k gSA 
;g vkoRrZ ftruk gh vf/kd gksrk gS] iwWth dh mlh ek=k ls O;olk; dh 
vf/kd ek=k dk O;kikj fd;k tk ldrk gSA 
4- dz; o fodz; dh 'krsZ ¼ys[kk uhfr½ ¼Terms of Purchases and Sales or 

Credit Policy½& 
  ;fn laLFkk eky dk udn dz; djrh gS] ijUrq eky dks m/kkj csprh gS] 

rks mls de ls de bruh iWwth dh vko';drk iM+sxh tks dqN cspk x;k gS vkSj 
ftldk :i;k ugha feyk gS] mls udn :i esa [kjhnk tk ldsA nwljh rjQ] 
;fn laLFkk eky dk dz; m/kkj djrh gS vkSj udn :i esa csprh gS] rks og 
fodz; gsrq LdU/k fcuk iwWth ds gh izkIr ;k tek dj ldsxh vkSj le;&le; 
ij udn fcdzh ls izkIr /ku eas ls m/kkj dz; ¼ysunkjkas½ dk Hkqxrku dj ldsxh] 
ijUrq O;ogkj esa ;s nksuksa fLFkfr;kW vlhe gksrh gSa vkSj ik;h ugha tkrh gSA 
oLrqr% eky dk dz;&fodz; va'kr% udn vkSj va'kr% m/kkj nksuksa :iksa esa gksrk 
gSA m/kkj fcdzh dh vof/k ftruh gh yEch gksxh] mruh gh vf/kd dk;Z'khy 
iwWth dh vko';drk gksxhA blds foijhr] m/kkj dz; dh vof/k ftruh vf/kd 
gksxh] dk;Z'khy iwWth dh vko';drk Hkh mruh gh de gksxhA 
5- pkyw lEifRr;ksa dh rjyrk ¼Liquidity of Current Assets½& 

  laLFkk ds ikl ftruh gh vf/kd rjy lEifRr;kW gksxha mls mruh gh 
de iwWth dh vko';drk gksxhA rjy lEifRr;ksa esa dsoy mUgha lEifRr;ksa dks 
'kkfey djrs gSa] ftUgsa rqjUr udn /ku esa ifjofrZr fd;k tk ldrk gSA 
blfy, ;g dgk tkrk gS fd pkyw lEifRr;ksa dk ewY; pkyw nkf;Roksa ls vf/kd 
gksuk pkfg,A rjy lEifRr;ksa dh vko';drk dk vuqeku yxkrs le; fofHkUu 
izdkj dh lEifRr;ksa ds feJ.k dk fof/kor~ fo'ys"k.k djuk vko';d gksrk gSA 
rjyrk dk vuqeku yxkus ds fy, eq[; :i ls fuEu lEifRr;ksa dk fo'ys"k.k 
egRoiw.kZ gksrk gSA 
v- jksdM+ fLFkfr ¼Cash Position½& ;g rks loZfofnr gS fd O;kolkf;d 
laLFkk }kjk lEHkkfor izR;sd fdz;k ls jksdM+ fLFkfr izR;{k ;k vizR;{k :i ls 
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izHkkfor gksrh gSA blfy, O;olk; ds izcU/k ds fy, ;g vko';d gks tkrk gS 
fd og laLFkk ds fy, bfPNr jksdM+ dk vuqeku yxk;sA blds fy, jksdM+ 
ctV dk fuekZ.k fd;k tkuk pkfg,A ;g rF; /;ku esa j[kuk gksxk] fd jksdM+ 
vius vki esa ,d vizHkko'kkyh ,oa vuqRiknd lEifRr gS vkSj vko';drk ls 
vf/kd jksdM+ dh fo|ekurk laLFkk dh ykHknk;drk dks detksj dj ldrh gSA 
;fn laLFkk esa jksdM+ dk cgko fu;fer vkSj lgt gS] rks de ek=k esa jksdM+ dh 
t:jr iM+rh gSA jksdM+ fLFkfr dk fo'ys"k.k djrs le; vkUrfjd dkjd tSls& 
dj Hkqxrku] ykHkka'k uhfr] NwV uhfr] ykxr&deh izksxzke] dher ifjorZu] vkfn 
dk Hkh lrdZrkiwoZd voyksdu o O;oLFkk dh tkuh pkfg,A 
c- nsunkjksa dh fLFkfr ¼Debtors Position½& rjy lEifRr;ksa dh Js.kh esa 
nsunkjksa ,oa izkI; fcyksa dk nwljk LFkku gSA vr% budk Hkh fof/kor~ fo'ys"k.k 
djds irk yxkuk pkfg,] fd dqy m/kkj fcdzh dk fdruk Hkkx cdk;k jg 
tkrk gS] nsunkjksa ls vkSlru fdruh vof/k ds ckn :i;k olwy gks ikrk gS] 
fdruh ek=k esa nsunkj v'kks/; _.k ds :i esa gks tkrs gSa] bR;kfnA bu lHkh 
dk izHkko nsunkjkas dh fLFkfr ij iM+rk gS tks vfUre voLFkk esa dk;Z'khy iwWth 
dks Hkh izHkkfor djrk gSA 
l- LdU/k fLFkfr ¼Inventory Position½& izR;sd O;kolkf;d laLFkk dks O;kikj 
lapkyu gsrq dPps eky dk ;k rS;kj eky dk LdU/k j[kuk iM+rk gSA LdU/k esa 
rjyrk dk vHkko jgrk gSA vr% blesa yxk;h x;h iwWth dqN le; ds fy, 
caf/kr gks tkrh gSA LdU/k dh fLFkfr dbZ dkjdksa ls izHkkfor gksrh gSA la{ksi esa] 
LdU/k Lrj dh vf/kdre ,oa U;wure lhek,W] fcdzh dk vkoRrZ] fuekZ.k vof/k o 
fcdzh ,oa fuekZ.k vof/k dk vUrjky] vkfn dkjd LdU/k fLFkfr dks izHkkfor 
djrs gSaA 
6- O;olk; esa ekSleh ifjorZu ¼Seasonal Variations in the Business½& 

  dqN laLFkk,W ,slh gksrh gSa ftudk O;kikj lapkyu ekSleh izd̀fr dk 
gksrk gS vFkkZr~ ,d ekSle ls nwljs ekSle esa O;olk; dh izd`fr ;k ek=k esa 
ifjorZuksa ls ;s laLFkk,W izHkkfor gksrh jgrh gSaA ,slh laLFkkvksa ds ;gkW ekSle esa 
O;kikj lapkyu gsrq dPpk eky vf/kd ek=k esa dz; djuk iM+rk gS vkSj lkFk 
gh lHkh ekSle dh ekWx dks iwjk djus ds fy, rS;kj eky dk LdU/k i;kZIr 
ek=k esa j[kuk iM+rk gSA nksuksa n'kkvksa esa Li"Vr% vf/kd iwWth] pkyw lEifRr;ksa 
eas yxkuh iM+rh gS vkSj bl izdkj bu laLFkkvksa ds ;gkW ml ekSle fo'ks"k esa 
dk;Z'khy iwWth dh vf/kd vko';drk iM+rh gSA 

  mDr iafDr;ksa esa mu dkjdksa dk o.kZu fd;k x;k gS tks dk;Z'khy iwWth 
dks izHkkfor djrs gSa vkSj blfy, dk;Z'khy iwWth dk vuqeku yxkrs le; bUgsa 
/;ku esa j[kuk vko';d gksrk gSA ijUrq bu dkjdksa ls Hkh vf/kd egRoiw.kZ pht 
izcU/k dh ;ksX;rk o {kerk gS] tks dk;Z'khy iwWth dh i;kZIr lhek rd izHkkfor 
djrh gSA mi;qZDr dkjdkas ds izfr izcU/k dk ǹf"Vdks.k dkjdksa dh izd`fr dh 
rqyuk esa vf/kd egRoiw.kZ gksrk gSA tksf[ke mBkus dh {kerk] iwWth lajpuk dk 
yphykiu] ykHkka'k uhfr] iwWth dk mfpr lzksr o dz;&fodz; lEcU/kh lk[k 
uhfr] ,sls {sk= gSa] ftuesa n{k izcU/k viuh dq'kyrk dk ifjp; nsdj dk;Z'khy 
iwWth dh vko';drk dks vuqdwyre ,oa ykHknk;h cuk;s j[k ldrk gSA 
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7-4 dk;Z'khy iwWth ds iwokZuqeku dh rduhfd;kW (Techniques of 

Forecasting Working Capital) 

 fdlh Hkh vkxkeh vof/k ds fy, dk;Z'khy iwWth dh ek=k dk iwokZuqeku 
yxkus ds fy, fuEu esa ls dksbZ Hkh rduhd iz;ksx esa yk;h tk ldrh gS %& 
1- lapkyu pdz jhfr ¼Operating Cycle Method½] 
2- pkyw lEifRr;ksa ,oa pkyw nkf;Roksa dk iwokZuqeku jhfr ¼Forecasting of 

Current Assets and Current Liabilities Method½] 
3- jksdM+ iwokZuqeku jhfr ¼Cash Forecasting Method½] 
4- iz{ksih vkfFkZd fpV~Bk jhfr ¼Projected Balance Sheet Method½] 
5- ykHk&gkfu lek;kstu jhfr ¼Profit & Loss Adjustment Method½ 
1- lapkyu pdz jhfr& ^jksdM+&dPpk eky&fufeZr eky&nsunkj o izkIr 
fcy& udn* ;gh lapkyu pdz gksrk gSA ,d lapkyu pdz dh vof/k lapkyu 
dh fofHkUu voLFkkvksa dh vof/k esa vkiwfrZnkrk }kjk ¼By Suppliers½ Lohd`r 
vof/k dk lek;kstu djds Kkr dh tkrh gSA lapkyu pdz jhfr ls fdlh 
laLFkk dh Hkkoh dk;Z'khy iwWth dk iwokZuqeku yxkus ds fy, ,d vof/k ds 
lapkyu O;;ksa esa mlh vof/k ds lapkyu pdzksa dh la[;k ls Hkkx fn;k tkrk gSA 
bl jhfr ds iz;ksx gsrq fuEu dh x.kuk vko';d gksrh gS & 
d- lapkyu O;;& fdlh vof/k ds dqy lapkyu O;; esa ml vof/k esa 
¼xSj&udn [kpksZ dks NksM+dj½ fd;s x;s lkexzh dz;] fuekZ.kh O;;] fodz; o 
forj.k O;;] vkfn dks 'kkfey djrs gSaA ;g t:jh gS fd bu O;;ksa dh jde 
dk vuqeku yxkrs le; mRikn feJ.k esa ifjorZu] uohu mRikn dk izkjEHk] 
iqjkus mRikn dk ifjR;kx] ewY;&Lrj esa ifjorZu] vkfn ls mRiUu ifjorZuksa dk 
lek;kstu dj fy;k tk;A 
[k- lapkyu pdz dh vof/k & lapkyu pdz dh vof/k ls rkRi;Z lapkyu 
dh fofHkUu voLFkkvksa dh vof/k ds ;ksx esa ls vkiwfrZnkrkvksa ¼ysunkjksa½ }kjk 
iznRr vof/k ds ?kVkus ds ckn cph gqbZ vof/k ls gksrk gSA lapkyu dh fofHkUu 
voLFkkvksa dh vof/k dh x.kuk fof/k bl izdkj gS %& 
¼i½ lkexzh laxzg.k vof/k ¼fnuksa esa½& mRiknu gsrq fuxZeu ls iwoZ ftrus 
fnu lkexzh dks LVksj esa j[kuk iM+rk gS] mls gh lkexzh laxzg.k vof/k dgrs gSaA 
bldh x.kuk ds fy, fuEu lw= dk iz;ksx fd;k tkrk gS %& 

Material Storage Period 
(days) 

= Average Stock of Materials 
 Daily Average Consumption 

 
Average Stock of Materials = Opening Stock + Closing Stock 

                          2 

 
Daily Average Consumption = Consumption for the Year 

                  365 

 
¼ii½ :ikUrj.k vof/k ¼fnuksa esa½& ftruh vof/k esa dPpk eky fufeZr eky esa 
ifjofrZr gksrk gS] mls :ikUrj.k vof/k ¼Conversion Period½ dgrs gSaA bldk 
x.kuk lw= fuEu izdkj gS %& 
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Conversioin Period (days) = Average Stock of Semi-finished Goods 
                  Average Factory Stock 

 
Average Stock of Semi-

finished Goods 
= Opening Stock + Closing Stock 
                          2 

 
Average Factory Cost = Total Factory Cost 

                365 

dqy dkj[kkuk ykxr ds fy, iz;qDr lkexzh] Je] dkj[kkuk mifjO;; ds ;ksx 
esa v)Z&fufeZr eky ds izkjfEHkd LVkWd dks tksM+ fn;k tkrk gS vkSj vfUre 
LVkd dks ?kVk fn;k tkrk gSA 
 dHkh&dHkh :ikUrj.k vof/k dks mRiknu pdz vof/k ¼Production Cycle 

Period½ Hkh dgrs gSaA ;fn mRiknu pdz dh vof/k dh lwpuk Li"V :i ls nh 
x;h gks] rks bldk x.kuk lw=kuqlkj ugha dh tk;sxhA 
¼iii½ rS;kj eky dh laxzg.k vof/k ¼fnuksa esa½ & eky ds rS;kj gksus o fcdzh 
ls iwoZ ftruh vof/k rd eky LVksj esa jgrk gS] mls rS;kj eky dh laxzg.k 
vof/k dgrs gSaA bldk x.kuk lw= bl izdkj gS %& 

Finished Goods Storage 
Period (days) 

= Average Stock of Finished Goods 
 Average Cost of Sales 

 
Average Stock of Finished 

Goods 
= Opening Stock + Closing Stock 
                          2 

 
 Average Cost of Sales = Total Cost of Sales for the Year 

                  365 

 
¼iv½ vkSlr olwyh vof/k ¼fnuksa esa½& nsunkjksa ls udn :i;k izkIr gksus esa 
ftruh vof/k yxrh gS] mls vkSlr olwyh vof/k dgrs gSaA lkekU;r% lk[k 
uhfr ds :i esa bl vof/k dh lwpuk nh x;h gksrh gSA x.kuk ds fy, fuEu 
lw= dk iz;ksx fd;k tk ldrk gSA  

Average Collection Period 
(days) 

= Average Debtors & B/R 
 Net Credit Sales per day 

 
Average Debtors + B/R = = Opening Debtors & B/R + Closing Debtors 

& B/R 
                                        2 

 
Net Credit Sales Per Day = Total Credit Sales for the Year 

                       365 

 
¼v½ vkSlr Hkqxrku vof/k ¼fnuksa esa½ & vkiwfrZnkrkvksa ¼ysunkjksa½ }kjk Hkh dqN 
vof/k m/kkj dh iznku dh tkrh gSA ysunkjksa ds udn Hkqxrku djus esa ftruh 
vof/k yxrh gS] mls vkSlr Hkqxrku vof/k dgrs gSaA izk;% bldh lwpuk Hkh nh 
x;h gksrh gS] ijUrq x.kuk gsrq fuEu lw= dk iz;ksx djrs gSa %& 

Average Payment Period = Average Creditors & B/P 
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(days)  Net Credit Purchases per day 
 

Average Creditors + B/R = = Opening Creditors & B/R + Closing 
Creditors & B/P 

                                        2 
 

Net CreditPurchases  Per Day = Total Credit Purchases for the Year 
                       365 

 

mi;qZDr ¼i½ o ¼iv½ rd ds ;ksx dh vof/k esa ls ¼v½ dks ?kVk nsus ij lapkyu 
pdz dh dqy vof/k Kkr gks tkrh gSA  
¼x½ o"kZ ds lapkyu pdzksa dh dqy la[;k& tc o"kZ ds 365 fnu dks 
mi;qZDr ¼[k½ esa of.kZr <+ax ls lapkyu pdz dh vof/k ls foHkkftr dj nsrs gSa 
rks lapkyu pdz dh dqy la[;k Kkr gks tkrh gSA 
¼?k½ dk;Z'khy iwWth dh jkf'k& o"kZ ds dqy lapkyu O;; vkSj lapkyu pdz 
dh dqy la[;k Kkr djus ds ckn] dk;Z'khy iwWth dh jde dh x.kuk fuEu 
lw= }kjk Kkr dh tkrh gS %& 

 Working Capital = Total Operating Expenses of the Year 
          No. of Operating Cycles in year 
 
 

¼M-½ vkdfLedrkvksa ds fy, izko/kku& mi;qZDr <+ax ls fudkyh x;h 
dk;Z'khy iwWth dh jde esa ,d fuf'pr izfr'kr vkdfLerkvksa ds fy, tksM+ 
fn;k tkrk gSA 

7-5 mnkgj.k 
7-5-1 lapkyu pdz jhfr&  
^jksdM+&dPpk eky&fufeZr eky&nsunkj o izkIr fcy& udn* ;gh lapkyu pdz 
gksrk gSA ,d lapkyu pdz dh vof/k lapkyu dh fofHkUu voLFkkvksa dh vof/k 
esa vkiwfrZnkrk }kjk ¼By Suppliers½ Lohd̀r vof/k dk lek;kstu djds Kkr dh 
tkrh gSA lapkyu pdz jhfr ls fdlh laLFkk dh Hkkoh dk;Z'khy iwWth dk 
iwokZuqeku yxkus ds fy, ,d vof/k ds lapkyu O;;ksa esa mlh vof/k ds lapkyu 
pdzksa dh la[;k ls Hkkx fn;k tkrk gSA 
mnkgj.k -1 

fuEu ls ldy dk;Z'khy iwWth Kkr dhft, & 
Calculate Gross Working Capital from the following : 

jksdM+ ¼Cash½ 15]000 
LVkd ¼Stock½ 20]000 
_.k i= ¼Debentures½ 2]50]000 
vnRr fdjk;k ¼Outstanding Rent½ 10]000 
iwoZnRr O;; ¼Prepaid Expenses½ 5]000 
nsunkj ¼Debtors½ 40]000 
ysunkj ¼Creditors½ 50]000 

  

 gy-1 
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 Gross Working Capital = Cash + Stock + Debtors + Prepaid 
Exps. 
    = 15,000 + 20,000 + 40,000 + 5,000 
    = Rs. 80,000 
 

 mnkgj.k -2 

 vkj0 fy0 dh fuEu lEifRr;ksa ,oa nkf;Roksa ls 'kq) dk;Z'khy iwWth Kkr 
dhft,& 
 Calculate Net Working Capital of R. Ltd. from the following assets and 
liabilities: 

jksdM+ ¼Cash½ 10]000 
_.k i= ¼Debentures½ 2]00]000 
LVkd ¼Stock½ 20]000 
nsunkj ¼Debtors½ 20]000 
ysunkj ¼Creditors½ 25]000 
vnRr fdjk;k ¼Outstanding Rent½ 5]000 

  

 gy-2 

 Net Working Capital = Total Current Assets - Total Current 
Liabilities 
    = (Cash+Stock+Debtors) - 
(Creditors+Outstanding Exps.) 
    = (10,000 +  20,000 + 20,000) - (25,000 + 
5,000) 
    = 50,000 - 30,000 
    = Rs. 20,000 

mnkgj.k -3 
 dk;Z'khy iwWth dh vko';drk dh x.kuk fuEu lwpukvksa ds vk/kkj ij 
dhft, & 
 From the following information, calculate working capitals requirement : 

Estimated Sales 6,50,000 
Profit 25% of cost 
Credit for Customers 10 weeks  
Storage period of finished goods 8 Weeks 
Estimated Creditors 40,000 
Add : 10% for contingencies  

 

 gy-3 

 Estimated Sales  = Rs. 6,50,000 
 % of Net Profit on cost of Sales = 25% 
 Cost of Sales   = 6,50,000 - 6,50,000 x 25 
                 125 
 
     = 6,50,000 - 1,30,000 
   
     = Rs. 5,20,000 
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 Statement showing Working Capital Requirement 
 
 A. Current Assets  
   

Debtors = Cost of Sales x Credit for 
Customers 
No. of Weeks in a year 
 

  

 = 5,20,000 x 10 
          52 
 

1,00,000  

Stock = Cost of Sales x Storage 
period  
            of finished Goods 
        No. of Weeks in a 
year 
 

  

 = 5,20,000 x 8 
         52 

 
80,000 

 
1,80,000 

 
 B. Current Liabilities  Deducted 

  Creditors  40,000 
 

    1,40,000 
 

Add : 10% of Contengencies  14,000 
 

Required Working Capital 1,54,000 
 

mnkgj.k -4 

 lapkyu pdz i)fr }kjk dk;Z'khy iwWth dh x.kuk dhft,] o"kZ esa 360 fnu 
ekfu,A 

 Find Out Working Capital by Operating Cycle Method, taking 360 days in a year  
Sales 9,000 Unit @ Rs. 100 Each 
Material Cost  Rs. 50 Per 

Unit 
Labour Cost  Rs. 25 Per 

Unit 
Overheads  Rs. 15 Per 

Unit 

 
 xzkgdksa dks 45 fnu dh lk[k nh tkrh gS rFkk vkiwfrZnkrkvksa ls 50 fnu dh 

lk[k izkIr gksrh gSA dPpk eky 30 fnu ds fy, rFkk rS;kj eky 15 fnu ds 
fy, LVkd esa jgrk gSA mRiknu pdz 25 fnu dk gSA 

 Customers are given 45 days 'credit and 50 days' credit is taken from suppliers 
Raw Materials for 30 days and finisehd goods for 15 days are kept in stock. 
Production cycle period is 25 days. 

 gy-4 

 A. Total Operating Expenses for the Year : 
Materials 9,000 @ Rs. 4,50,000 
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Units 50 
Labour 9,000 

Units 
@ Rs. 
25 

2,25,000 

Overheads 9,000 
Units 

@ Rs. 
15 

1,35,000 

   8,10,000 
 
  

B. Period of Operating Cycle : Days 
   Materials Storage Period 30 
 Finished Goods Storage Period 15 
 Production Cycle Period 25 
 Average Collection Period 45 
  115 
 Less : Average Payment Period 50 
 Operating Cycle Period 65 

 
 C. No. of Operating Cycle in the year = 360 =
 5.54 
         65 
 
 D. Working Capital = 8,10,000   = Rs. 1,46,209 
         5.54 
 

 mnkgj.k -5  

 ^lapkyu pdz jhfr* }kjk dk;Z'khy iwWth dk vuqeku fuEu lwpukvksa ds vk/kkj 
ij yxkb,A o"kZ esa 360 fnu ekfu,A 
From the following information, estimate the amount of Working Capital by 
'Operating Cycle Method', taking 360 days in a year 

 
Sales 50,000 Units @ Rs. 20 Per 

Unit 
Material Cost  Rs. 10 Per 

Unit 
Labour Cost  Rs. 4 Per 

Unit 
Overheads  Rs. 3.5 Per 

Unit 
 

xzkgdksa dks 45 fnu dh lk[k nh tkrh gS rFkk vkiwfrZnkrkvksa ls 60 fnu dh 
lk[k izkIr gksrh gSA dPpk eky 36 fnu ds fy, rFkk rS;kj eky 15 fnu ds 
fy, LVkd esa jgrk gSA mRiknu pdz 18 fnu dk gSA vkSlr vU; dk;Z'khy 
iwWth dk 1@3 vkdfLrdrkvksa gsrq jksdM+ j[kh tkrh gSA 
Customers are given 45 days 'credit and 60 days' credit is taken from suppliers. 
Raw Materials for 36 days and finished goods for 15 days are kept in stock. 
Production cycle is 18 days. A cash balance equal to one-third of average of 
other working capital is kept for contingencies. 

gy-5 

 A. Total Operating Expenses for the Year : 
Materials 50,000 @ Rs. 5,00,000 
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Units 10 
Labour 50,000 

Units 
@ Rs. 4 2,00,000 

Overheads 50,000 
Units 

@ Rs. 
3.50 

1,75,000 

   8,75,000 
 

B. Period of Operating Cycle : Days 
 Materials Storage Period 35 
 Finished Goods Storage Period 15 
 Production Cycle Period 18 
 Average Collection Period 45 
  114 
 Less : Average Payment Period 60 
 Operating Cycle Period 54 

 
 C. No. of Operating Cycle in the year = 360 =
 6.67 
         54 
 
 
 D. Working Capital = 8,75,000   = Rs. 1,31,184 
         6.67 
 
  Add : 1/3 for contingencies  = Rs.    43,728 
        
       = Rs. 1,74,912 
 
 Or Working Capital = 8,75,000   = 875000 x 54 =
 1,31,250 
                     360/54                               360 
 
 Add : 1/3 for Contingencies  =      
43,750 
        
      =  
 1,75,000 
 

7-5-2 pkyw lEifRr;ks ,oa pkyw nkf;Roksa dk iwokZuqeku jhfr & 
  bl jhfr ds vUrxZr ge vkxkeh vof/k esa gksus okys ysu&nsuksa ds 

vk/kkj ij pkyw lEifRr;ksa dk jksdM+ ykxr ij vuqeku yxkrs gSa vkSj blh 
izdkj pkyw nkf;Roksa dk Hkh vuqeku yxk ysrs gSaA pkyw lEifRr;ksa esa ls pkyw 
nkf;Roksa dks ?kVk nsus ij dk;Z'khy iwWth dh ek=k Kkr gks tkrh gSA ;fn 
dk;Z'khy iwWth dk vFkZ pkyw lEifRr;ksa ls yxk;k x;k gks] rks pkyw lEifRr;ksa 
ds vuqekfur ewY; dks gh dk;Z'khy iwWth eku fy;k tkrk gSA xr vuqHko] lk[k 
uhfr] vkfn ds vk/kkj ij fofHkUu pkyw lEifRr;ksa ,oa nkf;Roksa dk vuqeku 
yxk;k tkrk gSA 
mnkgj.k -6 
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jke izlkn] tks ,d O;olk; [kjhnuk pkg jgs gSa] vki ls ijke'kZ djrs 
gSa vkSj ,d fcUnq] ftl ij vkidks mUgsa jk; nsuh gS] vkSlr dk;Z'khy iwWth gS 
ftls O;kikj ds izFke o"kZ esa yxkuk vko';d gksxkA 
vkidks fuEu vuqeku fn;s x;s gSa vkSj vkdfyr vkWdM+ksa esa Hkkoh lEekforkvksa ds 
fy, 10 izfr'kr tksM+uk gSA 

v- LVkd dh vkSlr jkf'k % izfr o"kZ :0 
 rS;kj eky 50]000 
 dPpk eky 80]000 
c- vkSlr lk[k iznku dh x;h %  
 ?kjsyw fcdzh 6 lIrkg 3]12]000 
 fu;kZr fcdzh 11@2 lIrkg 7]80]000 
l- [kpksZa ds Hkqxrku esa vUrjky %  
 etnwjh & 11@2 lIrkg 26]00]000 
 vU; O;; lkexzh lfgr ¼,d ekg½ 9]60]000 

 
Ram Prasad who are who are willing to purchase business, have consulted you 
and one point, on which you are asked to advise them, is the average amount of 
working capital which would need to be employed in the first year's trading. 
You are given the following estimates and requested to add 10% to your 
computed figure to allow for contingencies : 

a. Average Amount of Stocks Per Annum (Rs.) 
 Finished Goods 50,000 
 Raw Materials 80,000 
b. Average Credit given :  
 Home Sales 6 weeks 3,12,000 
 Export Sales 11/2 weeks 7,80,000 
c. Lag in Payment of Expenses :  
 Wages- 11/2 weeks 26,00,000 
 Other Expenses including materials (one 

month) 
9,60,000 

gy-6  

 A. Total Current Assets to be maintained : 
  Stock of finished goods  50,000 
  Stock of Raw Materials  80,000 
  Debtors at Selling Price 
  Domestic 3,12,000 x 6 = 36,000 
                     52 
 
Export  78,00,000 x 1.5  22,500 58,500  1,88,500
  
            52  
 
 B. Total Current Liabilities to be created :  
 
  Outstanding Wages 26,00,000 x 1.5  75,000 
       52 
Outstanding Expenses 9,60,000 x 1  80,000  1,55,000 
                   12 
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Net Current Assets         33,500 
 
Add : 10% for Contingencies          3,350 
   
Required Working Capital        36,850 
 

mnkgj.k -7 - 

,Dl fy0 ds ctV ls yh x;h fuEu lwpuk ls lapkyu pdz jhfr dk iz;ksx 
djrs gq, dEiuh dh vkSlr dk;Z'khy iwWth n'kkZus gsrq ,d fooj.k rS;kj dhft, 
& 
¼i½ okf"kZd fcdzh :0 10 izfr bdkbZ dh nj ls 1]00]000 bdkb;ksa gsrq 
vuqekfur gSA 
¼ii½ mRiknu o fcdzh dh ek=k ,d leku gksxh vkSj iwjs o"kZ ,d leku 
gksxhA 
 mRiknu ykxr gS % 
 lkexzh      5-00 izfr bdkbZ 
 Je      2-00 izfr bdkbZ 
 vizR;{k O;;     1-75 izfr bdkbZ 
¼iii½ xzkgdksa dks 60 fnu dh lk[k nh tkrh gS vkSj vkiwfrZnkrkvksa ls 50 fnu 
dh lk[k izkIr gksrh gSA 
¼iv½ dPps eky dh 40 fnu dh vkiwfrZ vkSj rS;kj eky dh 15 fnu dh 
vkiwfrZ LVksj esa j[kh tk;sxhA 
¼v½ mRiknu pdz 20 fnu dk gS vkSj izR;sd mRiknu pdz ds izkjEHk gksus ij 
gh dPps eky dk fuxZeu gksrk gSA 
¼vi½ vkdfLerkvksa ds fy, vkSlr dk;Z'khy iwWth dk ,d frgkbZ jksdM+ 'ks"k 
j[kk tkrk gSA 
From the following information taken from the Budget of X Ltd. prepare 
statement showing average amount of Working Capital required by the 
Company using operating cycle method : 
i. Annual Sales are estimated at 1,00,000 units @ Rs. 10 per unit. 
ii. Production and Sales quantities coincide and will be carried on evenly 
throughout the year and proudction cost is : 

 Materials     5.00 p.a. 
 Wages      2.00 p.a. 
 Overheads     1.75 p.a. 

iii. Customers are given 60 days 'credit and 50 days' credit is taken from 
suppliers. 
iv. Forty days supply of raw materials and fifteen days supply of finished 
goods are kept in store. 
v. The production cycle is 20 days and all materials are issued at the 
commencement of each production cycle. 
vi. A cash balance equal to one-third of the average other Working Capital 
is kept for contingencies. 

 gy-7 

 A. Total Operating Expenses for the Year : 
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Materials 1,00,000 
Units 

@ Rs. 5.00 
p.u. 

5,00,000 

Labour 1,00,000 
Units 

@ Rs. 2.00 
p.u. 

2,00,000 

Overheads 1,00,000 
Units 

@ Rs. 1.75 
p.u. 

1,75,000 

   8,75,000 
B. Period of Operating Cycle : Days 
 Materials Storage Period 40 
 Finished Goods Storage Period 15 
 Production Cycle Period 20 
 Average Collection Period 60 
  135 
 Less : Average Payment Period 50 
 Operating Cycle Period 85 

 
 C. No. of Operating Cycle in a year =  365 =
 4.3 
         85 
 
 D. Working Capital = 8,75,000   = Rs. 2,03,488 
         4.3 
 
  Add : 1/3 for contingencies  = Rs.    67,829 
        
  Required Working Capital  = Rs. 2,71,317 

 

mnkgj.k -8 

 ,d m/kkj ysus okys ds nkjk fuEu lwpuk iznku dh x;h gS %& 
 

i. mRiknu dk vk'kaflr Lrj 2]40]000 bdkb;kW 
ii. LVkd esa j[kk x;k dPpk eky nks ekg 
iii. izkfdz;kadu vof/k ,d ekg 
iv. LVkd esa jgus okyk rS;kj eky rhu ekg 
v. xzkgdksa dks Lohd`r lk[k rhu ekg 
vi. fcdzh dh ykxr dh vuqekfur nj %  
 lkexzh 60% 

 etnwjh 10% 

 mifjO;; 20% 

vii. izfr bdkbZ fodz; ewY; 20 :0 A  

viii. fcdzh ij vk'kaflr mikUr 10%  A  

 vki dks m/kkj ysus okys dh dk;Z'khy iwWth dk vuqeku yxkuk gSA 
 The following information has been submitted by a borrower : 
 

i. Expected level of production 2,40,000 Units 
ii. Raw materials to remain in stock 2 months 
iii. Processing period 1 month 
iv. Finished goods stay in stock 3 months 
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v. Credit allowed to customers 3 months 
vi. Expected rate of cost of sales :  
 Materials 60% 
 Wages 10% 
 Overheads 20% 
vii. Selling price per unit Rs. 20  
viii. Expected Marginon sale 10%  

  

You are requested to estimate the Working Capital requirements of the 
borrower. 

 
 Current Assets to be maintained : 
  

 gy-8 

 
Stock of Raw Materials 
   
         

2,40,000 x 12 x 2 
                     12 

4,80,000 

Stock of Finished 
Goods 

2,40,000 x 18 x 3 
                     12 
 

10,80,000 

Stock of W.I.P. 2,40,000 x 18 x 1 
                     12 
 

3,60,000 

Debtors at Cost 2,40,000 x 18 x 3 
                     12 
 

10,80,000 

  30,00,000 
 

Add : 10% for Contingencies 3,00,000 
 

Estimated Working Capital 33,00,000 
 

 
 Notes : Per Unit Cost 
 
 Raw Materials 20 x 60  = 12 
          100 
 
 Wages  20 x 10  =  2 
           100  
  
  
 Overheads 20 x 20  =  4 
           100  ----- 
 
 Total Costs  Rs. = 18 

mnkgj.k 9 

uhps iznRr lwpuk ls dk;Z'khy iwWth dh vko';drk dh x.kuk dhft,& 
ctVsM fcdzh 6]50]000 :0 
fcdzh dh ykxr ij 'kq) ykHk dk izfr'kr 25 izfr'kr 
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xzkgdksa dks iznRr vkSlr lk[k 10 lIrkg 
vkiwfrZnkrkvksa }kjk iznRr vkSlr lk[k 4 lIrkg 
vkSlr LVkd ¼fcdzh vko';drk ds lUnHkZ esa½ 8 lIrkg 
x.kuk dh x;h jkf'k esa 10 izfr'kr vkdfLedrkvksa ds 
fy, tksM+s A 

 

 

From the information given below, calculate the Working Capital requirements : 
Budgeted Sales Rs. 6,50,000 
Percentage of net profit on cost of sales 25% 
Average credit allowed to customers 10 weeks 
Average credit allowed by suppliers  4 weeks 
Average Stock carrying (in terms of sales requirement) 8 weeks 
Add 10% to computed figures for contingencies.  

 

gy-9 

 Cost of Sales = 6,50,000 x 100  =  
 Rs. 5,20,000 
          125 
 
 Stock   5,20,000 x 8  =    80,000 
         52 
 
 Debtors at Sales Value 6,50,000 x 10  = 1,25,000 
          52    
        2,05,000 
 
 Less Creditors  5,20,000 x 4  =    40,000 
         52 
        ------------- 
        1,65,000 
         
 Add : 10% for Contingencies       16,500 
        ------------- 
 
 Required Working Capital   = 1,81,500 
        ------------- 

7-5-3 jksdM+ iwokZuqeku jhfr&  
bl jhfr ds vUrxZr vof/k esa gksus okyh izkfIr;ksa ,oa Hkqxrkuksa dk 

vuqeku yxk;k tkrk gS vkSj vUrj dh jde jksdM+ vkf/kD; ;k deh dks n'kkZrh 
gSA deh dh jde dk dgha&u&dgha ls vFkZ&izcU/ku djuk iM+rk gSA oLrqr% 
;g jhfr jksdM+ ctV dk gh :i gksrk gSA 
mnkgj.k -10  

Jh vkj0 fd'ku ,d u;k O;kikj 'kq: djuk pkgrs gSa vkSj fuEu lwpuk nsrs gSa 
%& 
v- ,d o"kZ esa dqy vuqekfur fcdzh 18]00]000 :0 gksxhA 
c- muds [kpsZ 3]000 :0 izfr ekg fLFkj o fcdzh ds 5 izfr'kr ds cjkcj 

ifjorZu'khy ds :i esa vuqekfur gSA 
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l- os oLrq ds fy, ,slk fodz; ewY; fuf'pr djus dh vk'kk j[krs gSa tks 
dz; ykxr dk 25 izfr'kr vkf/kD; gksA 

n- os vius LVkd dks o"kZ esa pkj ckj vkorZ djus dh vk'kk j[krs gSaA 
;- fcdzh vkSj dz; o"kZ i;ZUr leku :i ls gksxsaA lHkh fcdzh udn gksxh] 

ijUrq dz; ds fy, ,d ekg dh lk[k dh mEehn djrs gSaA 
 vkSlr dk;Z'khy iwWth dh vko';drk dh x.kuk dhft,A 

Mr. R. Kishan wishes to commence a new trading business and gives the 
following information : 

a. Total estimated sales in a year will be Rs. 18,00,000 
b. His expenses are estimated at a fixed expenses Rs. 3,000 per month plus 

variable expenses equal to 5% of this turnover. 
c. He expects to fix selling price for the product which will be 25% in excess of his 

cost of purchase. 
d. He expects to turnover his stock four times in a year. 
e. The sales and purchases will be evenly spread thoughout the year. All sales will 

be for cash but expects one month's credit for purchases. 
 Calculate average Working Capital Requirement. 
 

gy-10 

 Purchases = 18,00,000 x 100  = 14,40,000 
            125  
 
 Stock  = 14,40,000  =   3,60,000 
          4 
 
 Creditors = 14,40,000 x 1  =   1,20,000 
           12 
 
 Fixed Exps.  = 3,000 
 
 Variable Exps.  
 18,00,000 x 5 x 1 = 7,500 
      100x12 
     -------- 
     10,500 
     ---------- 
 Current Assets- 
 
 Stock   = 3,60,000 
 
 Cash   =    10,500 
     ------------ 
     3,70,500 
      
 Less : Current Liabilities 
 
 Creditors  = 1,20,000 
     ------------ 
 Working Capital  = 2,50,500 
     ------------ 
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7-5-4 iz{ksih vkfFkZd fpV~Bk jhfr&  
bl jhfr ds vUrxZr vkxkeh vof/k esa gksus okys ysu&nsuksa dks /;ku esa 

j[krs gq, fofHkUu izdkj dh lEifRr;ksa ,oa nkf;Roksa dk vuqeku yxk fy;k tkrk 
gSA ;g vuqeku nh x;h lwpukvksa ds vk/kkj ij fd;k tkrk gSA lEifRr;ksa ,oa 
nkf;Roksa ds vUrj dks dk;Z'khy iwWth ds :i esa fy;k tkrk gSA iwokZuqekfur 
lEifRr;ksa ,oa nkf;Roksa ds vk/kkj ij ,d vkfFkZd fpV~Bk cuk fy;k tkrk gS] 
ftls iz{ksih vkfFkZd fpV~Bk dgrs gSaA 
mnkgj.k -11  

,l0oh0 dEiuh ds lapkyd e.My us vkils vuqjks/k fd;k gS fd mRiknu ds 
20]000 bdkbZ Lrj ds fy, dk;Z'khy iwWth dh x.kuk vuqeku dk fooj.k rS;kj 
djsaA vk; dh x.kuk gsrq fuEu lwpuk miyC/k gS%& 
The Board of Directors of S.V. Co. ask you to prepare a Statement showing 
Working Capital estimates for a level of activity of 20,000 units of production. 
The following information is available for your calculations : 

A. Per unit cost and selling price Rs. 
 Raw Material 60 
 Labour 35 
 Overheads 55 
 Total Cost 150 
 Profit 50 
 Selling Price 200 
B. i. Raw material are in stock on average for one 

month. 
 

 ii. Materials are in process on average for two weeks.  
 iii. Finished goods are in inventories on average for 

one month. 
 

 iv. Credit allowed to trade receivables two months.  
 v. Credit allowed by suppliers one month.  
 vi. Lag in payment of wages 11/2 weeks.  
 vii. Lag in payment of overheads is one month.  

 

mRiknu dk 20 izfr'kr udn cspk tkrk gSA jksdM+ gkFk esa 60]000 :0 
vuqekfur gSA ;g ekuk tk;] fd mRiknu o"kZ&i;ZUr leku :i ls pyrk gS] 
etnwjh o vizR;{k O;; Hkh mlh izdkj ns; gksrs gSa vkSj pkj lIrkg ,d ekg ds 
cjkcj gSaA 
20% of the production is sold against cash. Cash in hand is expected to be Rs. 
60,000. It is to be assumed that production is carried on evenly through out the 
year, wages and overheads accrue similarly and time period of 4 weeks is 
equivalent to one month. 

gy-11 

 
 Current Assets to be maintained : 
 

i. Stock of Raw Materials = 20,000 x 60 x 
4 
                  52 
 

= 92,308 
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ii. Stock of W.I.P. (with 
respect to Materials only) 
= 

20,000 x 60 x 
2 
                 52 
 

= 46,154 

iii. Stock of Finished Stock = 20,000 x 150 x 
4 
                  52 
 

= 2,30,769 

iv. Debtors at Cost = 
¼20 izfr'kr udn vr% 80 
izfr'kr m/kkj½ 

 

20,000 x 150 x 80 

           52x100 
 

= 3,69,230 

v. Cash Estimated   = 60,000 
 

    7,98,461 
 

 B. Current Liabilities to be Created : 
 

i. Creditors 20,000 x 4 x 60 

              52 
 

= 92,308 

ii. Outstanding Wages 20,000 x 35 x 
1.5 
                  52 
 

= 20,192 

iii. Outstanding Overheads 20,000 x 55 x 4 
                  52 
 

= 84,615 
------------ 

 Total Current Liabilities 
Deducted 

 = 1,97,115 
------------ 

 Working Capital =  
6,01,346 

   

 

7-5-5 ykHk&gkfu lek;kstu jhfr&  
bl jhfr ds vUrxZr vkxkeh vof/k esa gksus okys ysu&nsuksa ds vk/kkj ij 

vuqekfur ykHk dh x.kuk dj yh tkrh gSA bl vuqekfur ykHk esa ls 
jksdM+&vkxeu o jksdM+&cfgxZeu dk lek;kstu djds dk;Z'khy iwWth dh ek=k 
Kkr dj yh tkrh gSA oLrqr% ;g fof/k ykHk dk jksdM+ vk/kkj ij ifjofrZr 
djrh gSA 

mnkgj.k -12 

,y fy0 dk ctVsM ykHk&gkfu fooj.k fuEuor~ gS % 
The Budgeted Statement of Profit and Loss of L. Ltd. is as under : 

 Particulars Note 
No. 

Figures 
for the 
current 

reporting 
period 
(Rs. 

Figures for 
the 

previous 
reporting 

period 
(Rs.) 

     
I. Revenue from operations  2,00,000  
II. Other Income  10,000  
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III. Total Revenue  2,10,000  

 
IV. Expenses :    
 Adm. & Selling Expenses  10,000  
 Depreciation  22,000  
 IncomeTax  5,000  
 Interest charges  3,000  
 Loss on sale of plant  8,000  
 Other Expenses (Dividend)  10,000  
   58,000  
V. Profit (Loss) before exceptional 

and extra ordinary items and tax 
(III-IV) 
 

 1,52,000  

VI. Exceptional Items  -  
VII. Profit before extra-ordinary items 

and Tax (V-VI) 
 

 1,52,000  

VIII. Extra ordinary items  - 
 

 

IX. Profit for the period  1,52,000 
 

 

 

vfrfjDr lwpuk %& 
¼i½ o"kZ ds nkSjku 80]000 :0 dh ykxr dk ,d u;k IykUV [kjhnuk gSA 
¼ii½ 60]000 :0 dh ykxr ds iqjkus IykUV dks ¼flafpr g~kl 42]000 :0½ 10]000 

:0 esa cspus dh vk'kk gSA 
¼iii½ o"kZ ds nkSjku  23]500 :0 ds _.k i= 'kks/ku gsrq ifjiDo gksxsaA 
¼iv½ 50]000 :0 ds le va'k udn :i esa fuxZfer fd;s tk;sxsaA 
 dk;Z'khy iwWth esa o`f) ;k deh dh jde fu/kkZfjr dhft,A ykHk&gkfu 

lek;kstu jhfr dk iz;ksx djsaA 
Additional Information :- 
i. A new plant costing Rs. 80,000 is to be purchased during the year. 
ii. An old plant costing Rs.60,000 (accumulated depreciation Rs. 42,000) is 

expected to be sold for Rs. 10,000. 
iii. Debentures worth Rs. 23,500 will mature for redemption during the year. 
iv. Equity shares worth Rs. 50,000 will be issued for cash. 

Ascertain the amount of increase/decrease in working capital by Profit and Loss 
Adjustment Method. 

Calculation of Increase/Decrease in Working Capital 
   Rs. Rs. 
  Net Profit as per Statement of 

P&L. 
 1,62,000 

Add: Non-cash charges : 
 

  

 i. Depreciation 22,000  
 ii. Loss on Sale of Plant 8,000 30,000 
  Working Capital provided by 

opeations 
 1,92,000 

Add : Cash inflows :   
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 i. Issue of fresh Shares 50,000  
 ii. Sale of Plant 10,000 60,000 
    2,52,000 
Less : Cash outflows : 

 
  

 i. Redemption of Debentures 23,500  
 ii. Purchase of Plant 80,000  
 iii. Payment of Dividend 10,000 1,13,500 
    1,38,500 

 

If this increase is added to working capital at the start, working capital of the 
concern may be ascertained. 

7-6 lkjka'k 
 dk;Z'khy iwWth dk dqizcU/k vFkok dk;Z'khy iwWth dh vi;kZIrrk 
O;olkf;d vlQyrk ¼Business Failures½ dk izeq[k dkj.k cu ldrk gSA ;g 
dHkh ugha Hkwyuk pkfg,] fd dk;Z'khy iwWth dk izcU/k] foRrh; izcU/k dk ,d 
vfHkUu vax gksrk gS] vkSj vUrr% lewps fuxe izcU/k dk HkhA bl izdkj 
dk;Z'khy iwWth dk izcU/k ,d cgqr cM+h pqukSrh [kM+h djrk gS vkSj ,d foRrh; 
izcU/kd ds fy, ¼tks laxBu esa ,d vge Hkwfedk  
vnk djus ds fy, rS;kj gks½ dks ;g pqukSrh Lokxr;ksx lqvolj iznku djrh 
gS ftldk lgh fn'kk esa mi;ksx djds foRrh; dq'kyrk o {kerk dks c<+k;k tk 
ldrk gSA dk;Z'khy iwWth ds izcU/k ds izfr fdlh Hkh izdkj dh mnklhurk ;k 
mldks utj vUnkt djuk] rduhdh fnokfy;siu dh fLFkfr dks iSnk dj 
ldrk gS vkSj dHkh&dHkh O;kolkf;d bdkbZ dk fo?kVu Hkh gks ldrk gSA 
dk;Z'khy iwWth ds izcU/k dh v{kerk o vdq'kyrk ds QyLo:i ;k rks dk;Z'khy 
iwWth dh vi;kZIrrk gks ldrh gS ;k dk;Z'khy iwWth dh vf/kdrk vkSj nksuksa dh 
fLFkfr [krjukd gksrh gSA 

7-7 'kCnkoyh 
pkyw lEifRr;kW ¼Current Assets ½% udn /ku ls izkIr dh x;h os lEifRr;kW] 
ftUgsa iqu% udn /ku esa ifjofrZr fd;k tk ldrk gS] pkyw lEifRr;kW dgykrh 
gSaA mnkgj.k& Cash in hand, Cash at Bank, Book Debts, Bills Receivable, 

Stock, Investment in Govt. Securities, Advance Payment, Prepaid Exps. etc. 

LFkk;h lEifRr;kW ¼Fixed Assets ½:  LFkk;h lEifRr;ksa ls vk'k; mu 
lEifRr;ksa ls gksrk gS] ftudk dz; O;olk;&lapkyu esa iz;ksx ds fy, fd;k 
tkrk gS] u fd iqufoZdz; djds udn /ku izkIr djus ds fy,A mnkgj.k& Land, 

Building, Plants and Machinery, Furnitures & Fixtures etc. 

pkyw nkf;Ro (Current Liabilities):  pkyw nkf;Roksa ds vUrxZr] ,sls _.kksa o Hkkjksa 
dks 'kkfey djrs gSa tks vYidky ¼,d o"kZ ds Hkhrj½ ns; gksrs gSaA mnkgj.k& 
Trade Creditors, Bills Payable, Short Term Public Deposit, Outstanding Dividend 
(not Proposed Dividend), Outstanding Expenses, Bank Overdraft (not Bank 
Loan), Tax Payable or Provision for Tax. 

dk;Z'khy iwWth (Working Capital ) 
 lw= :i esa& Working Capital = Current Assets - Current Liabilities 
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lapkyu O;; (Operating Exps.)  
 fuekZ.k O;;] lkekU; iz'kklu O;;] fodz; o forj.k O;; rFkk foRr izkfIr O;; 

dk ;ksx lapkyu O;; dgykrk gSA 
vkSlr LdU/k ¼Average Stock or Inventory ½ fofHkUu izdkj ds LdU/k tSls& 
dPps eky dk LdU/k] pkyw dk;Z dk LdU/k o rS;kj eky dk LdU/k vkfn esa iwjs 
o"kZ ds nkSjku vkSlru fofu;ksftr jde dks gh vkSlr LdU/k dgrs gSaA lw= :i 
esa& 

 Average Stock =  Opening Stock + Closing Stock 
        2 

  
  ;fn O;olk; u;k gks vkSj Opening Stock u gks rks Closing Stock dks 

gh Average Stock  eku ysrs gSA 
vkSlr olwyh vof/k (Average Collection Period):  nsunkjksa ls udn :i;k 
izkIr gksus esa ftruh vof/k yxrh gS mls vkSlr olwyh vof/k dgrs gSaA 
vkSlr Hkqxrku vof/k (Average Payment Period):  vkiwfrZdrkZvksa ¼ysunkjksa½ dks 
udn Hkqxrku djus esa ftruh vof/k feyrh gS mls vkSlr Hkqxrku vof/k dgrs 
gSaA 

vkiwfrZdrkZvksa ¼Suppliers ½: ls vk'k; ysunkjksa (Creditors) ls gSA 
pkyw dk;Z (Work in Progress):  pkyw dk;Z ls vk'k; v)ZfufeZr eky ls gSA 

7-8 cks/k iz'u 

 

1- ,d dEiuh dh dqy lEifRr;kW 6]00]000 :i;s] LFkk;h lEifRr;kW 
3]50]000 :i;s rFkk va'k iwWth o lap; vkf/kD; 3]50]000 :i;s gSA ldy 
dk;Z'khy iwWth gS % 

v- :0 5]00]000 c- :0 13]50]000 
l- :0 2]50]000 n- :0 9]50]000 

2- ,d dEiuh dh pkyw lEifRr;kW 2]50]000 :i;s] pkyw nkf;Ro 1]00]000 
:i;s rFkk nh?kZdkyhu _.k 1]50]000 :i;s gSaA 'kq) dk;Z'khy iwWth gS % 

v- :0 1]50]000 c- :0 5]00]000 
l- :0 4]00]000 n- :0 2]50]000 

 

3- ;fn pkyw lEifRr;kW 50]000 :i;s dh gSa rFkk pkyw nkf;Ro 20]000 
:i;s ds gSa] rc dk;Z'khy iwWth gksxh % 

v- :0 10]000 c- :0 20]000 
l- :0 30]000 n- :0 70]000 

 

4- ;fn rjy lEifRr;kW 70]000 :i;s dh gSa rFkk dqy pkyw lEifRr;kW 
1]00]000 :i;s ds gSa] rc LVkWd jkf'k gksxh % 

v- :0 10]000 c- :0 30]000 
l- :0 1]70]000 n- None of these 

 

5- ;fn ifjpkyu O;; 1]00]000 :0 gks vkSj o"kZ esa ifjpkyu pdz 1-25 
gks] rks dk;Z'khy iwWth gksxh % 
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v- :0 1]25]000 c- :0 1]00]000 
l- :0 80]000 n- buesa ls dksbZ ugha 

fuEu dFku lR; gSa ;k vlR;] crkb;s % 
6- py vuqikr dk vkn'kZ Lrj 1%1 gSA 
7- py lEifRR;ksa ds dqy ;ksx dks ldy dk;Z'khy iwWth dgrs gSaA 
8- py lEifRR;ksa dk py nkf;Ro ij vkf/kDr dh 'kq) dk;Z'khy iwWth 
dgrs gSaA 
9- 'kq) dk;Z'khy iwWth = pkyw lEifRr;kW & pkyw nkf;Ro 
10- lapkyu pdz fof/k dk;Z'khy iwWth dh x.kuk dh fof/k gSA 

7-9 cks/k iz'uksa ds mRrj 
 

1- l    2- v    3- l    4- c    5-  l-  6- lR;   7- lR;   8- lR; 

7-10 Loij[k iz'u  
nh?kZ mRrjh; iz'u (Long Answer Type Questions) & 
1- dk;Z'khy iwWth dh ifjHkk"kk nhft,A bldk oxhZdj.k fdl izdkj fd;k 

tkrk gS\ ,d cM+s laxBu esa lfdz; pkyw iwWth dh jkf'k fdl izdkj 
fu/kkZfjr dh tkuh pkfg,\ 
Define working capital. How will you classify it? How will you determine 
the amount of day to day current capital in a large organisation?  

2- dk;Z'khy iwWth dh i;kZIrrk dh tkWp dSls djsxsa\ Hkkjrh; dEifu;ksa esa 
dk;Z'khy iwWth dh fLFkfr dk o.kZu dhft,A 
Discuss the factors which influence the need for working capital. How 
will you examine the adequacy of working capital? Describe the position 
of working capital in Indian companies. 

3- dk;Z'khy iwWth dh ifjHkk"kk nhft, rFkk mlds fu/kkZjd dkjdksa dk 
o.kZu dhft,A 

  Define working capital and discuss deteriming factors. 

4- dk;Z'khy iwWth ds izcU/k ls vki D;k le>rs gSa\ blds egRo dk o.kZu 
dhft,A 
What do you mean by management of working capital? Explain its 
importance in finance function. 

5- dk;Z'khy iwWth ds fo'ys"k.k ls vki D;k le>rs gSa\ bl izdkj ds 
fo'ys"k.k esa iz;ksx dh tkusokyh fof/k;ksa dh foospuk dhft,A 
What do you understand by analysis of working capital? Discuss the 
techniques which are used in such analysis. 

6- fdlh O;olk; ds fy, dk;Z'khy iwWth dh vko';drk ds iwokZuqeku ds 
fy, dkSu&lh fof/k;ksa dk iz;ksx fd;k tkrk gS\ mudk mYys[k dhft, 
rFkk ^ifjpkyu&pdz fof/k* dks foLrkjiwoZd le>kb,\ 
Working Methods of estimating Working Captial requirements of a 
business are in use, Mention them and explain in detail The Operating 
Cycle Method. 

y?kq mRrjh; iz'u (Short Answer Questions) - 

1- dk;Z'khy iwWth ls vki D;k le>rs gSa\ 
 What do you mean by Working Capital? 
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2- dk;Z'khy iwWth ds izdkjksa dks crkb;s\ 
 Discuss the kinds of working capital? 

3- dk;Z'khy iwWth dk D;k egRo gS\ 
 What is importance of working capital? 

4- dk;Z'khy iwWth ds fdUgha pkj fu/kkZjd rRoksa ds uke fyf[k, vkSj mUgsa 
la{ksi esa le>kb;sA 

 List and explain in brief any four determinants of working capital? 

5- dk;Z'khy iwWth dk vuqeku yxkus dh ifjpkyu pdzfof/k D;k gS\ 
 What is operating cycle method of estimating working capital? 

6- pkyw lEifRr;kW rFkk pkyw nkf;Ro D;k gS\ 
 What are the current assets and current liabilities? 
 Illustration 

1- fuEu iznRr lwpuk ls dk;Z'khy iwWth fj vko';drk dh x.kuk dhft,& 
  From the following information calculate the working capital requirement 

: 

ctVsM fcdzh (Budgeted Sales) Rs. 13,00,000 

fcdzh dh ykxr ij 'kq) ykHk dk izfr'kr  
(Percentage of Net Profit on cost of Sales) 

25% 

xzkgdksa dks iznRr vkSlr lk[k  
(Average Credit Allowed to customers) 

10 Weeks 

vkiwfrZnkrkvksa }kjk iznRr vkSlr lk[k  
(Average Credit allowed by suppliers) 

4 Weeks 

vkSlr LVkWd ¼fcdzh vko';drkvksa ds lUnHkZ 
esa½ 
(Average stock carrying (in terms of sales 
requirement) 

8 weeks 

 x.kuk dh xbZ jkf'k esa 10 izfr'kr vkdfLedrkvksa ds fy, tksM+sA 
 (Add10% to computed figures for contingencies) 
 (Ans. Rs. 3,08,000.00) 

2. 

ys[kk vfHkys[kksa ls izkIr fuEu vkadMs tsM fy0 ds 
gSa%& 

Rs. 

o"kZ ds nkSjku dPps eky dk vkSlr LdU/k 1,80,000 

o"kZ ds nkSjku pkyw dk;Z dk vkSlr LdU/k 1,00,000 

o"kZ ds nkSjku rS;kj eky dk vkSlr LdU/k 54,000 

O;kikfjd izkI; dh vkSlr ckdh 1,50,000 

O;kikfjd ns; dh vkSlr ckdh 1,20,000 

vkSlr izfrfnu dh fcdzh 2,000 

csps x;s rS;kj eky dh vkSlr izfrfnu dh ykxr 1,800 

dPps eky dk vkSlr izfrfnu dk miHkksx 1,200 

vkiwfrZnkrkvksa ls izkIr vkSlr lk[k vof/k 100 fnu  

mDr vkadM+ksa ds vk/kkj ij crkb, &  

v- LVkslZ esa dPps eky dks j[kus dh vkSlr 
vof/k] 
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c- xzkgdksa dks nh x;h lk[k vof/k]  

l- xksnke esa rS;kj eky j[kus dh vkSlr vof/k]  

n- dPps eky dks rS;kj eky esa ifjofrZr djus 
dh vkSlr fof/k] 

 

;- dk;Z'khy iwWth pdz ¼fnuksa esa½  

The following are the data of Z Ltd. taken from the 
accounting records: 

Rs. 

Average Inventories of Raw Material during the 
year 

1,80,000 

Average Inventories of Work-in-progress during 
the year 

1,00,000 

Average Inventories of Finished Goods during the 
year 

54,000 

Average Balance of Trade receivables 1,50,000 
Average Balance of Trade  payables 1,20,000 
Average Daily Sales 2,000 
Average daily cost of Finished Goods sold 1,800 
Average daily consumption of Raw Materials 1,200 
Average period of credit available from suppliers is 
100 days. 

 

Based on the above data, state :  
a Average period of Raw Materials holding in 

stores, 
 

b. Credit period allowed to customers,  
c. Average period for which finished goods stay 

in godowns, 
 

d. Average period of conversion of raw materials 
into finished goods, 

 

e. Working capital cycle (in days)  
 

 (Ans. 150 days, 75 days, 30 days, 56 days, 211 days) 
 

3- lapkyu pdz jhfr ds }kjk uhps iznRr lwpuk ls ,Dl fy0 dh 
vko';d dk;Z'khy iwWth dh x.kuk dhft,%& 

¼i½ vuqekfur fcdzh 20]000 bdkbZ izfr o"kZ 5 :0 bdkbZ] dh  nj ls A 
¼ii½ mRiknu o fcdzh dh ek=k,W esy [kkrh gS vkSj o"kZ i;ZUr :i ls tkjh 

jgrh gSaA 
¼iii½ mRiknu ykxr fuEuor~ gSa& 

lkexzh 2-50 :0 izfr bdkbZ] Je 1-00 :0 izfr bdkbZ] vizR;{k O;; 
17]500 :0 

¼iv½ xzkgdksa dks 60 fnu dh lk[k nh tkrh gS vkSj vkiwfrZnkrkvksa ls 50 fnu 
dh lk[k izkIr gksrh gSA 

¼v½ dPps eky dh 40 fnu dh iwfrZ rFkk rS;kj eky dh 15 fnu dh iwfrZ 
LVksj esa j[kh tkrh gSA 

¼vi½ mRiknu pdz 20 fnu dk gS rFkk izR;sd mRiknu pdz ds izkjEHk esa gh 
lkexzh fuxZfer dh tkrh gSA 
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¼vii½ vU; vkSlr dk;Z'khy iwWth dk 1@3 Hkkx vkdfLerkvksa ds fy, udn 
:i esa j[kk tkrk gSA 

Using operating cycle method, calculate working capital required by X Ltd. from 
the information given below : 
i. Estimated Sales 20,000 units p.a. @ Rs. 5 per unit. 
ii. Production and Sales Quantities coincide and will be carried throughout 

the year. 
iii. Production cost is estimated as under : 
 Material Rs. 2.50 per unit, 
 Labour Rs. 1.00 per unit, 
 Overheads Rs. 17,500 
iv. Customers are given 60 days 'credit and 50 days' credit availed from 

suppliers. 
v. 40 days supply of raw materials and 15 days' supply of finished goods 

are kept in store. 
vi. Production cycle is 20 days and all the materials are issue at the 

commencement of each production cycle. 
vii. 1/3 of average other working capital is kept as cash balance for 

contingencies. 
 (Ans. Rs. 27,132) 

 

4. {ks=h; fodkl fuxe ds lapkyd e.My us vkils vuqjks/k fd;k gS fd 
mRiknu ds 15]600 bdkbZ dk;Z&Lrj ds fy, dk;Z'khy iwWth vuqeku 
dk fooj.k rS;kj dhft,A vkidh x.kuk gsrq fuEu lwpuk,W miyC/k gSa 
%& 

v- izfr bdkbZ ykxr o fodz; % :0 
 dPpk eky 90 
 Je 40 
 vizR;{k O;; 75 
  205 
 ykHk 60 
 fodz; ewY; & 265 

 
c- i. dPpk eky pkj lIrkg dk ¼vkSlru½ LVkd esa 

jgrk gSA 
 ii. dPpk eky fuekZ.kkoLFkk esa vkSlru pkj lIrkg 

jgrk gSA 
 iii. rS;kj eky vkSlru pkj lIrkg dk LVkd esa jgrk 

gSA 
 iv. vkiwfrZnkrkvkas }kjk iznRr lk[k pkj lIrkg dh gSA 
 v. nsunkjksa dks nh x;h lk[k vkB lIrkg dh gSA 
 vi. etnwjh Hkqxrku esa foyEcuk 11@2 lIrkg dk gSA 
 vii. vizR;{k O;; ds Hkqxrku es foyEcuk pkj lIrkg 

dk gSA 
 viii. nsunkjksa dks fodz; ewY; ij Kkr fd;k tk ldrk 
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gSA 
 mRiknu dk 20 izfr'kr udn cspk tkrk gSA jksdM+ gkFk esa 60]000 :0 

vuqekfur gSA ;g ekuk tk;s fd mRiknu o"kZ&i;ZUr leku :i ls pyrk gS] 
etnwjh o vizR;{k O;; Hkh mlh izdkj ls ns; gksrs gSa vkSj pkj lIrkg ,d ekg 
ds cjkcj gSA 

 The Board of Directors of Kshetriya Vikas Nigam ask you to prepare a statement 
showing Working Capital estimates for a level of activity of 15,600 units of 
production. The following information is available for you, your calculation. 

 
A. Per Unit Cost and Selling Price Rs. 
 Raw Materials 90 
 Labour 40 
 Overheads 75 
  205 
 Profit 60 
 Selling Price 265 
B. i. Raw Materials are in stock average for four weeks.  
 ii. Raw Materials are in process on average for four 

weeks. 
 iii. Finished Goods are in stock on average for four 

weeks. 
 iv. Credit allowed by suppliers four weeks. 
 v. Credit allowed to debtors eight weeks. 
 vi. Lag in payment of wages 11/2 weeks. 
 vii. Lag in payment of overheads is four weeks. 

20% of the production is sold against cash. Cash in hand is expected to be Rs. 
60,000. It is to be assumed that production is carried on evenly throughout the 
year, wages and overheads accrue similarly and time period of 4 weeks is 
equivalent to one month. 
(Ans. Rs. 6,45,600) 
 

5. lhek b.Vjizkbtst 1 tqykbZ] 2017 dks ,d u;h 'kk[kk [kksyus dk 
izLrko djrh gSA uhps fn;s leadks ds vk/kkj ij dk;Z'khy iwWth ds 
vFkZ&izcU/ku gsrq vko';d jksdM+ dh x.kuk dhft, %& 
Seema Enterprises proposes to open a new branch on 1st July,2017. 
On the basis of data given below, calculate the amount of cash which 
will be required to finance the working capital : 

 
Sales for the first six months of 2017 Rs. 
January 1,20,000 
February 2,40,000 
March 3,60,000 
April 4,80,000 
May 3,60,000 
June 3,60,000 

 

 ;g tuojh ds dsoy 3 lIrkg ds fy, gSA 1 tqykbZ rFkk mlds ckn ls fcdzh 
3]00]000 :0 ij fLFkj gksus dh lEHkkouk gSA  
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vU; lwpuk,W %&  

 i. fcdzh ij ldy ykHk dk vuqikr 10 izfr'kr gSA 
 ii. vkiwfrZnkrk ,d ekg dh lk[k nsrs gSaA 
 iii. nsunkjksa dks nh x;h lk[k ,d ekg dh gSA 

iv. izR;sd ekg dk izkjfEHkd LVkd ml ekg dh vuqekfur fcdzh ds cjkcj 
gSA vkiwfrZnkrkvksa }kjk eky dh lqiqnZxh izR;sd ekg dh izFke frekgh ds 
vUr esa nh tkrh gSA 

v. 80]000 :0 izfr ekg dh nj ls osru izR;sd ekg ds vUr esa fn;k 
tk;sxk] tc fd 2]000 :0 izfr ekg dh nj ls vizR;{k O;; ckn ds 
ekg esa fn;k tk;sxkA 

 vi. LFkkuh; cSad ls 1]00]000 :0 dh vf/kfod"kZ dh lqfo/kk izkIr gksxhA  
*This is only for 3 weeks of January. From 1st July and onward sales are 
expected to be stabilised at Rs. 3,00,000 : 

 Other Information : 
 i. The percentage of gross profit on sales in 10%. 
 ii. The suppliers allow one month credit. 
 iii. Credit allowed to debtors is one month. 

iv. Opening Stock of each month is equal to that of month's estimated 
sales. Good are delivered by the suppliers at the end of first quarter of 
the month. 

v. Salaries @ Rs. 8,000 p.m. will be paid at the end of every month, while 
overheads @ Rs. 2,000 p.m. will be paid in the following month. 

vi. Overdraft facility upto Rs. 1,00,000 will be provided by the local bank. 
  (Ans. Jan. -8,000,  Feb. -2,22,000, March -3,16,000,  April. -3,98,000, 
  May -2,50,000, June -2,24,000) 
 

6. 1 vizSy] 2017 dks lh0 fy0 dh va'k iwWth 3]50]000 :0 rFkk lafpfr 
70]000 :0 gS] 3]00]000 :0 LFkk;h lEifRr;ksa esa fofu;ksftr gS] LVkd 
rFkk O;kikfjd izkI; dze'k% 30]000 :0 rFkk 97]500 :0 Fks vkSj 
O;kikfjd ns; 15]000 :0 FksA  

O;kolkf;d fdz;k esa o`f) dks >syus ds fy, o"kZ ds vUr esa 
LVkd Lrj esa 50 izfr'kr dh o`f) djus dk izLrko gSA iwWth vf/kxzg.k 
ctV ds vuqlkj 15]000 :0 dh e'khu [kjhnus dk izLrko gSA 30]000 
:0 g~kl o ykHk dk 50 izfr'kr dj ds fy, pktZ djus ds ckn o"kZ dk 
vuqekfur ykHk 52]500 :0 gSA ns; vfxze vk; dj 45]000 :0 
vuqekfur gSA O;kikfjd ns; nqxus gks tk;sxsaA 5 izfr'kr ykHkka'k pqdrk 
djuk gS vkSj vxys o"kZ ds fy, 10 izfr'kr ykHkka'k dk izLrko djuk 
gSA O;kikfjd ns; 3 ekg rd vnRr jgrs gSaA fodz; ctV ds vuqlkj 
o"kZ dh fcdzh 7]50]000 :0 gSA iz{ksih vkfFkZd fpV~Bk cukdj dk;Z'khy 
iwWth dk iwokZuqeku yxkb,A 

  On 1st April, 2017, S. Ltd. has Rs. 3,50,000 Share Capital and Rs. 
70,000 reserves against Rs. 3,00,000 invested in fixed Assets; inventories and 
trade receivables were Rs. 30,000 and Rs. 97,500 respectively and trade 
payables amounted to Rs. 15,000. 
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  To sustain the increase in business activity,it is proposed to increase the 
stock level by 50% at the end of the year. Machinery worth Rs. 15,000 is 
proposed to be bought during the year as per Capital Acquisition Budget. 
Estimated profit for the year is Rs. 52,000 after charging Rs. 30,000 depreciation 
and 50% of profit for taxation. Advance Income-Tax payment is estimated to be 
Rs. 45,000. Trade payables are likely to be doubled. 5% Dividend is to be paid 
and 10% dividend for the next year is to be proposed. Trade receivables are 
estimated to be outstanding for 3 months. Sales budget shows Rs. 7,50,000 as 
sales for the year. 

  Make a working capital forecast by preparing Projected Balance Sheet. 
 Total of Projected Balance-Sheet (Ans. Rs.5,62,500.00) 

7-11 lUnHkZ iqLrdsa 
O;kolkf;d foRr % Mk0 vkj0,l0 dqyJs"B o Mk0 fou; 'kadj 
flag 
mPp foRrh; izcU/k % Mk0 ,l0ih0 xqIrk o Mk0 ch0 dqekj feRry 
O;kolkf;d foRr % Mk0 ,Q0lh0 'kekZ 
foRrh; izcU/k  % Mk0 ,e0Mh0 vxzoky o Mk0 ,u0ih0 vxzoky 
Financial Management : Dr. I.M. Pandey 

foRrh; izcU/k  % Mk0 vksloky 
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bdkbZ&8 LdU/k dk izcU/k (Inventory Management)    

bdkbZ dh :Ikjs[kk 
8-1 çLrkouk 
8-2 LdU/k 
 8-2-1 LdU/k&izcU/k 
 8-2-2 LdU/k&izcU/k ds mn~ns'; 
 8-2-3 LdU/k&izcU/k dh vko';drk 
 8-2-4 vR;f/kd LdU/k ds nks"k 
 8-2-5 vi;kZIr LdU/k ds nks"k 
 8-2-6 LdU/k dk egRo 
 8-2-7 LVkd j[kus ds mn~ns'; 
8-3 LdU/k@lkexzh izcU/k ds mn~ns'; 
8-4 LdU/k&izcU/k dh rduhfd;kW 
8-5 lkjka'k 
8-6 'kCnkoyh 
8-7 cks/k iz'u 
8-8 cks/k iz'uksa ds mRrj 
8-9 Loij[k iz'u 
8-10 lUnHkZ iqLrdsa 

mn~ns'; 
bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd% 

• LdU/k o LdU/k&izcU/k dk vk'k; crk ldsaA 

• LdU/k&izcU/k dh vko';drk o egRo le> ldsaA 

• LdU/k&izcU/k ds mn~ns'; crk ldsaA 

• LdU/k&izcU/k dh fofHkUu rduhfd;ksa dks mnkgj.k nsdj Li"V dj ldsaA 

8-1 çLrkouk  
buos.Vªh dk vk'k; lc izdkj ds ,sls eky ls gS tks fdlh dEiuh ;k 

QeZ }kjk vius O;olk; ds lkekU; lapkyu ds fy, LVkd esa j[kk tkrk gS] 
rFkk ftls j[kus dk mn~ns'; mldk fodz; djuk] vFkok fodz; ds fy, 
mRikfnr dh tkus okyh oLrq ;k lsok ds fuekZ.k esa mldk mi;ksx djuk gksrk 
gSA buos.Vªh esa ,sls leLr eky dks lfEefyr fd;k tkrk gS ftldh izd`fr 
LFkk;h ugha gksrh gS vkSj mls LVkd esa dsoy blfy, j[kk tkrk gS ftlls fd 
mldk miHkksx ¼Consumption½ O;kolkf;d mRiknu esa fd;k tk lds vFkok 
O;olk; ds lkekU; lapkyu esa mldk fodz; fd;k tk ldsA Jh;qr eksaDl ds 
vuqlj] ^^buos.Vªh** ,d ,slk mi;qDr lk/ku gS tks vkfFkZd :i ls ewY;oku 
gksrk gSA** Jh;qr vkj- fo'oukFku ds vuqlkj] ^^buos.Vªh dk vk'k; eky ds ,sls 
LVkd ls gS] ftls O;olk; }kjk oLrqvksa ,oa lsokvksa ds fuckZ/k mRiknu dks 
lQy cukus ds fy, j[kk tkrk gSA** buos.Vªh dks fuEu ikWp Hkkxksa esa foHkkftr 
fd;k tk ldrk gS% 



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          172  
 

d- dPpk eky ¼Raw-Material Inventory½] 
[k- fuekZ.kk/khu eky ¼Work-in-Process½] 
x- fufeZr eky ¼Finished Goods Inventory½] 
?k- LVkslZ ,.M lIykbZt ¼Stores & Supplies½] 
M- vU; eky ¼Other Miscellaneous Goods½A 
 dPps eky dh buos.Vªh esa ,slk eky lfEefyr fd;k tkrk gS ftlds 
vk/kkj ij fufeZr eky rS;kj gksrk gS] tSls twV dh xkWBsa vFkok flxjsV QSDVªh esa 
rEckdw vkfnA fuekZ.kk/khu eky esa og leLr eky lfEefyr fd;k tk;sxk tks 
mRiknu izfdz;kvksa ds fofHkUu pj.kksa esa ^^v)Z&fufeZr voLFkk** esa gS vkSj vHkh 
fufeZr eky ds :i esa ifjofrZr ugha gqvk gSA v)Z&fufeZr eky tc mRiknu 
dh leLr izfdz;kvksa esa gksdj iw.kZr% fufeZr voLFkk dks igqWp tkrk gS] rks mls 
^^fufeZr eky** dh Js.kh esa fxuk tkrk gSA ,sls eky dk iSfdax] ysfcfyax] 
ekfdZax] vkfn djds mls cktkj esa fodz; ds fy, rS;kj j[kk tkrk gSA ,slk 
leLr eky tks mi;qZDr rhuksa oxksZa esa ls fdlh esa ugha vkrk gS ¼vkSj ftldh 
izd`fr LFkk;h ugha gS½] prqFkZ oxZ esa vkrk gS vkSj blesa bZa/ku] rsy] dks;yk] 
yqczhdsfVax&vk;y] jklk;fud inkFkZ] vkfn lfEefyr fd;s tk ldrs gSaA ,d 
lwrh fey dk mnkgj.k ysdj bl oxhZdj.k dks Hkyh izdkj le>k tk ldrk 
gSA ,slh fey esa :bZ dh xkWBas rFkk d`f=e js'kk vFkok lwr dPps eky dh Js.kh 
esa vkrs gSaA  

8-2 LdU/k ¼Inventory ½ 

8-2-1 LdU/k&izcU/k  ¼Inventory Management ½  
fo'kky midzeksa esa buos.Vªh dk vkdkj cgqr cM+k gksrk gS rFkk fodkl 

,oa foLrkj ds lkFk&lkFk og c<+rk pyk tkrk gSA brus fo'kky ifjek.k ds 
fofo/k izdkj ds eky ds LVkd dk dq'ky izcU/k djuk ljy dk;Z ugha gSA 
blds fy, fof'k"V fuiq.krk dh vko';drk gksrh gSA blfy, ^buos.Vªh 
eSustes.V* O;kolkf;d izcU/k dk ,d egRoiw.kZ vax cu pqdk gSA  
 lkekU;r% izcU/kdh; fdz;kvksa dk izcU/kdh; fl)kUrksa ds vk/kkj ij 
LdU/k ds {ks= esa lEiknu gh LdU/k&izcU/k dgykrk gSA izcU/kdh; fdz;kvksa esa 
eq[;r% fu;kstu] laxBu] fu;U=.k o leUo; dks 'kkfey djrs gSaA tc bu pkj 
fdz;kvksa dks LdU/k ds lUnHkZ esa lEikfnr fd;k tk,] rks mls LdU/k&izcU/k dg 
ldrs gSaA bl vFkZ esa LdU/k&izcU/k ls vk'k; LdU/k dh ek=k o ewY; lEcU/kh 
fu;kstu] laxBu] fu;U=.k o leUo; ls gksrk gSA oLrqr% LdU/k&izcU/k dk 
mn~ns'; LdU/k ds vuqdwyre vkdkj dk fu;kstu gS] tks u vf/kd gks vkSj u 
de gks vkSj lkFk gh le; ij miyC/k gksA vuqdwyre vkdkj ds lkFk&lkFk 
le; ij miyfC/k ds fy, fu;kstu ds lkFk fu;U=.k Hkh vko';d gksrk gSA 
fofHkUu fu;U=.k rduhfd;ksa ds vk/kkj ij gh ;g fuf'pr fd;k tk ldrk gS 
fd le; ij LdU/k miyC/k gksxkA ijUrq izHkko'kkyh fu;U=.k vius vki esa 
laxBu o leUo; ij fuHkZj djrk gSA la{ksi esa] LdU/k&izcU/k esa lHkh izdkj ds 
eky ds izdkj] ek=k] fLFkfr] vkokxeu rFkk le; dz; dks fu;ksftr] fu;fU=r 
,oa laxfBr djus dh fdz;kvksa dks 'kkfey djrs gSaA 
8-2-2 LdU/k&izcU/k ds mn~ns'; ¼Objectives of Inventory Management½ % 
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 lkoZtfud midzeksa ds C;wjks ds vuqlkj buos.Vªh izcU/k vFkok fu;U=.k 
ds fuEu pkj mn~ns'; gksus pkfg,& ¼i½ O;olk; ds vo:) ¼Locked-up½ iwWth esa 
deh djuk] ¼ii½ bl ckr ds izfr vk'oLr gksuk fd mRiknu fcuk fdlh ck/kk ds 
fuckZ/k xfr ls gksrk jgs] ¼iii½ bl ckr dks fuf'pr djuk] fd fufeZr eky dh 
fcdzh lqpk: :i ls gksrh jgs] rFkk ¼iv½ mRiknu esa Hkkjh mrkj&p<+koksa dks 
jksdukA 
8-2-3 LdU/k&izcU/k dh vko';drk ¼Need for Inventory Management½ % 
 LdU/k&izcU/k O;kolkf;d izcU/k dk egRoiw.kZ vax cu pqdk gSA O;olk; 
ds rhu egRoiw.kZ fdz;kRed igyqvksa dk izR;{k lEidZ LdU/k&izcU/k ls gksrk gS 
vkSj ;s fdz;kRed izcU/k gSa& mRiknu&izcU/k] fodz;&izcU/k vkSj foRrh;&izcU/kA 
mRiknu&izcU/k o fodz;&izcU/k dk lEcU/k LdU/k&izcU/k ds HkkSfrd igyw ls gS] 
foRrh;&izcU/k dk lEcU/k LdU/k&izcU/k ds foRrh; igyw ls gksrk gSA 
mRiknu&izcU/k dh ;g ps"Vk gksxh fd vPNs fdLe dk dPpk eky bruh ek=k 
esa lnSo LdU/k esa cuk jgs] rkfd mRiknu&dk;Z dk lapkyu vck/k xfr ls gksrk 
jgsA blh izdkj fodz;&izcU/k ;g dksf'k'k djrk gS fd rS;kj eky dh ,d xfr 
ek=k LdU/k esa cuh jgs] rkfd xzkgdksa dks eky dh lqiqnZxh fuf'pr le; ij 
dh tk lds vkSj lkFk gh lkFk ml eky dk fodz; fu;ferrk ds lkFk gksrk 
jgsA foRrh;&izcU/k dk ;g iz;Ru gksxk fd fofHkUu izdkj ds eky ds LdU/k esa 
yxh gqbZ iwWth dh ek=k ,slh gks] rkfd laLFkk dks dqN izR;k;&nj vf/kdre 
:i esa izkIr gksA ;g dguk vko';d ugha gS] fd fofHkUu izdkj ds eky ds 
LdU/k ek=k esa fufgr foRrh; igyw dks mRiknu&izcU/k ;k fodz;&izcU/k 
utj&vUnkt ugha dj ldrk gSA oLrqr% lEiw.kZ O;olk; ds mn~ns'; dks /;ku 
esa j[kdj ,d lqfuf'pr leUo; dh vko';drk iM+rh gS] ftlds fy, 
lkekU;r% ctVjh fu;U=.k dk lgkjk fy;k tkrk gSA 
 mi;qZDr fo'ys"k.k ls ;g Kkr gksrk gS fd izR;sd O;olk; dh futh 
vko';drk dks /;ku esa j[krs gq, LdU/k dh ek=k fu/kkZfjr djuh iM+rh gSA 
LdU/k dh ;g ek=k u rks vko';drk ls vf/kd gksuh pfg, vkSj u vko';drk 
ls deA nwljs 'kCnksa esa] LdU/k dh ek=k dk vkdkj vkfFkZd ;k vuqdwyre gksuk 
pkfg,A 
8-2-4 vR;f/kd LdU/k ds nks"k ¼Dangers of Excessive Inventory½& 
 ;fn LdU/k dh okLrfod ek=k vkfFkZd ek=k dh lhek ls vf/kd gks 
tkrh gS] rks mlls dbZ izdkj dh gkfu;kW mRiUu gks ldrh gSa] tSls % 
¼i½ LdU/k ,d ,slh py lEifRr gS ftlesa rjyrk dh ek=k ux.; gksrh 

gSA ;fn dk;Z'khy iwWth dk vf/kdka'k Hkkx vkSj og Hkh vko';drk ls 
vf/kd LdU/k esa yxk fn;k tkrk gS] rks laLFkk dh rjyrk dk {k; gksus 
yxrk gSA nwljs 'kCnkas esa] /khjs&/khjs rjyrk dk uk'k gksus yxrk gSA 

¼ii½ ;gh ugha] LdU/k dk vkdkj vko';drk ls vf/kd gksus dk rkRi;Z gksrk 
gS] fd laLFkk us vius Q.M dk ,slh txg fu;kstu dj fn;k gS] tgkW 
ml ij dksbZ izR;k; ikus dh lEHkkouk ugha gSA bl izdkj vuko';d 
:i ls Q.M cfU/kr gks tkrk gSA 
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¼iii½ ;fn vko';drk ls vf/kd LdU/k dh ek=k fufeZr eky ds lEcU/k esa gS] 
rks laLFkk dk mRiknu lapkyu :d ldrk gSA LdU/k dh vf/kd ek=k 
dh fo|ekurk ck/; dj nsxh] fd mRiknu lapkyu dks vYidky ds 
fy, cUn dj fn;k tk,A 

¼iv½ mi;qZDr rhuksa gkfu;ksa dk lkewfgd izHkko ykHk&lhek ij Hkh iM+ ldrk 
gSA ,d rjQ vuko';d :i esa iwWth LdU/k esa Qal tkrh gS vkSj nwljh 
rjQ mRiknu dk;Z esa f'kfFkyrk vk tkrh gS] vr% ;g funsZf'kr gksrk gS 
fd laLFkk dh ykHk&lhek nqcZy iM+ ldrh gSA 

  ;fn LdU/k dh vuko';d ek=k dks lrr~ :i ls pkyw j[kk tk,] rks 
mDr gkfu;ksa dk izHkko le;krhr gksus ij bruk xgjk gks ldrk gS fd O;olk; 
dks gh cUn djuk iM+sA 
8-2-5 vi;kZIr LdU/k ds nks"k ¼Dangers of Inadequate Inventory½& 
 ;fn LdU/k dh okLrfod ek=k] vkfFkZd ek=k dh lhek ls de gS] vFkkZr~ 
O;olk; esa LdU/k dh ek=k vi;kZIr gS] rks ;g Hkh O;olk; ds fy, vfgrdj gS] 
D;ksafd vi;kZIr LdU/k dh ek=k ls Hkh vusd nks"k mRiUu gks ldrs gSa] tSls %&  
¼i½ ;fn LdU/k dh ek=k] fo'ks"kdj dPps eky dh ek=k] vi;kZIr gS] rks 

laLFkk viuh {kerk dk iw.kZ mi;ksx ugha dj ldrh gSA ,slh fLFkfr esa] 
u dsoy laLFkk dh {kerk] viz;qDr jg tk,xh cfYd mlesa deh Hkh vk 
ldrh gSA  

¼ii½ LdU/k dh vi;kZIr ek=k ds dkj.k tc {kerk dk vuqdwyre iz;ksx ugha 
gks ikrk rks bldk izHkko mRiknu ykxr ij Hkh iM+rk gSA pwWfd dqN 
ykxr ds rRo iw.kZ {kerk ds fy, gksrs gS vkSj {kerk ds vkaf'kd iz;ksx 
ij muesa dksbZ deh ugha gksrh gSA vr% vkaf'kd {kerk ij dk;Z gksus ls 
ykxr ^jkdsV^ dh rjg vkleku Nwus dh izo`fRr j[kus yxrh gSA  

¼iii½ vi;kZIr dPps eky ds LdU/k dh n'kk esa mRiknu lapkyu dks lqxe 
<+ax ls lEikfnr ugha fd;k tk ldrk gSA dPps eky ds vHkko eas 
dHkh&dHkh mRiknu esa nsjh Hkh gks ldrh gSA  

¼iv½ mRiknu ds nsjh gksus dk izR;{k izHkko xzkgdksa dks nh tkus okyh lqiqZnxh 
ij iM +rk gSA laLFkk vius xzkgdksa ds lkFk fd;s x;s lqiqnZxh ds ok;nksa 
dks ugha fuHkk ikrh gS vkSj bl izdkj ls xzkgdksa ds izfr lsok esa 
detksjh vk ldrh gSA  

 mi;qZDr iafDr;ksa ls Li"V gS fd izR;sd O;kolkf;d laLFkk ds vUrxZr 
LdU/k dh ek=k vko';drkuqlkj gksuh pkfg,] mlls vf/kd ;k de gksus ij 
vusd leL;k,W ,oa dfBukb;kW mRiUUk gks tkrh gSA ;gh ugha] vkfFkZd ;k 
vuqdwyre ek=k ds lkFk&lkFk ;g Hkh vko';d g]S fd budh iwfrZ le; ij 
gksA le; ls iwoZ o le; ds ckn LdU/k dh miyfC/k laLFkk ds fy, gkfudkjd 
gksrh gSA LdU/k ds lEcU/k esa bu nksuksa rRoksa ls lEcfU/kr dkjdksa dk izcU/k 
djuk gh ^LdU/k&izcU/k^ dks tUe nsrk gSA  
8-2-6 LdU/k dk egRo ¼Importance of Inventory½%& 
1- O;kolkf;d laLFkk ds lqxe lapkyu ds fy, LdU/k vifjgk;Z gSA 

O;kolkf;d laLFkk ds lapkyu ds eq[; vax mRiknu o foi.ku gSA 
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LdU/k bu nksuksa ds chp egRoiw.kZ dM+h LFkkfir djrk gSA dM+h gksus ds 
dkj.k ;g mRiknu o forj.k nksuksa dks vyx djrk gS vkSj nksuks 
fdz;kvksa ds chp leUo; LFkkfir djrk gSA bl izdkj fcuk forj.k 
vojks/k ds mRiknu dk lapkyu lEHko gks tkrk gS vkSj mRiknu vojks/k 
ds fcuk foi.ku Hkh izHkko'kkyh gks tkrk gSA  

2- izR;sd O;kolkf;d laLFkk ds lapkyu ij cktkj rRoksa ¼fo'ks"kdj ekWx esa 
ifjorZu½ dk izHkko iM+rk gSA lkFk gh O;kikj pdz ls mRiUu ifjorZuksa 
dk Hkh izHkko laLFkk ds thou ij iM+rk gSA ;fn laLFkk lrr :i esa 
mRiknu o foi.ku dzfed <ax ls djrh jgs] rks og bu ifjorZuksa dks 
lgu ugha dj ik,xhA vko';drk bl ckr dh gksrh gS fd mlds ikl 
LdU/k ds :i esa dqN fufeZr eky cuk jgs rkfd ekWx esa gksus okys 
ifjorZuksa ds lkFk rkyesy cSBk ldsA bl izdkj LdU/k] ekWx esa ifjorZu 
o O;kikj pdz esa ifjorZu ls mRiUu gkfu;ksa ls cpko djrk gSA  

3- pWwfd LdU/k mRiknu ,oa forj.k esa leUo; LFkkfir djds mRiknu ,oa 
forj.k dks lqxe ,oa lrr cuk nsrk gS] blfy, O;kolkf;d laLFkk ds 
vUrxZr jkstxkj dk LFkk;hdj.k gksuk lEHko gks tkrk gSA ;fn LdU/k u 
j[kk tk,] rks dHkh mRiknu esa deh djuh iMsxh vkSj dHkh mRiknu dks 
c<+kuk iMs+xkA nksuksa LFkfr;ksa esa jkstxkj&fLFkfr esa mPpkopu gksus dh 
izo`fRr vk tkrh gSA bl izdkj LdU/k jkstxkj LFkk;hdj.k esa lgk;d 
gksrk gSA  

4- vf/kdka'k O;kolkf;d laLFkkvksa esa dk;Z'khy iwWth dk cgqr cMk Hkkx 
LdU/k ds :i esa gksrk gSA dk;Z'khy iwWth ds vax ds :i esa LdU/k ykHk 
iSnk djus esa lgk;d gksrk gSA dk;Z'khy iwWth dk dsoy LdU/k gh 
,dek= ,slk vax gS ftlds ek/;e ls dqN vk; vftZr dh tk ldrh 
gSA 'ks"k vax rjy lEifRr;ksa ds :i esa gksrs gS] ftu ij vk; dh ek=k 
ux.; gksrh gSA ;g izEkkf.kr gks pqdk gS fd LdU/k dk vkorZ izR;k; nj 
dks izHkkfor djrk gSA  

8-2-7 LVkd j[kus dk mn~ns'; %& 
LVkWd j[kus ds fuEu mn~ns'; gS & 
v- fcdzh [kks tkus dh lEHkkouk dks nwj j[kuk & ;fn O;olk; ds vUnj 

fodz;&;ksX; eky dks u j[kk tk;s] rks O;kolkf;d laLFkk O;olk; [kks 
nsxhA dsoy dqN xzkgd gh izrh{kk dj ldrs gSa vkSj og Hkh rc&rd 
tc rd izfr;ksfx;ksa ds ikl ml izdkj dk eky@mRikn miyC/k u 
gksA vf/kdka'k n'kkvksa esa ,d laLFkk dks xzkgdksa dh ekWx ij eky dh 
vkiwfrZ gsrq rS;kj j[kuk pkfg,A VkWM LVkWd ¼Shelf Stock½ dk vFkZ mu 
enksa ls gksrk gS ftUgsa laLFkk }kjk LVksj esa j[kk tkrk gS rFkk FkksM+k ;k 
ugha ds cjkcj la'kks/ku ds lkFk xzkgdksa dks cspk tkrk gSA  

c- ek=k NwV dk ykHk & vf/kd ek=k ;k lewg esa [kjhnus ij cgqr ls 
vkiwfrZnkrk lIykbt ,oa mi&vaxksa dh dher dks de dj nsrs gSaA cMs+ 
iSekus ij vkns'k nsus ij laLFkk dks fu;fer dher ij NwV izkIr gks 
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ldrh gSA bu NwV dh jde ls csps x, eky dh ykxr esa deh vk;sxh 
vkSj fodz; ij vftZr ykHk esa o`f) gksxhA  

l- vkns'k&ykxr es deh & tc&tc ,d laLFkk vkns'k nsrh gS] rks ml 
ij dqN u dqN [kpkZ djuk iMrk gSA QkWeZ dks Hkjdj iwjk djuk iMrk 
gS] vuqeksnu izkIr djuk iM+rk gS vkSj eky vkus ij mls Lohdkj djuk 
iMrk gS] mldk fujh{k.k djuk iM+rk gS vkSj fxuuk Hkh iM+rk gSA ckn 
esa chtd dk izfdz;kadu djuk iM+rk gS vkSj Hkqxrku djuk iM+rk gSA 
vkns'kksa dh la[;k ds vuqlkj buesa ls izR;sd [kpZ esa ifjorZu gksrk 
jgrk gSA  

n- dq'ky mRiknu ju ¼Run ½ dh izkfIr & izR;sd ckj tc laLFkk ,d oLrq 
ds mRiknu gsrq deZpkfj;ksa ,oa e'khu dk leqPPk; djrh gS] rks dqN 
izkjfEHkd O;; djus gh iM+rs gaS ftUgs ckn esa mRiknu 'kq: gksus ij 
vo'kksf"kr dj ysrs gaSA mRiknu dk ju ftruk gh yEck gksrk gS] mruh 
gh mRiknu dh 'kq:vkrh ykxr de gksrh gSA ckj&ckj leqPp; ls 
ykxr vf/kd gksrh gS vkSj nh?kZdkyhu ju ls ykxr de gksrh gSA 
ykxr lEcU/kh ;g cpr blfy, gksrh gS D;ksafd LVkWd dz; mRiknu o 
foi.ku ds chp lqj{kk ¼Buffer½ dk dk;Z djrk gSA  

;- mRiknu&vR;rk dh tksf[ke dks de djuk &fuekZ.kh laLFkk,W lkS vkSj 
dHkh&dHkh gtkjksa mivaxksa ds lkFk mRiknu dk dk;Z djrh gSA ;fn 
buesa ls fdlh ,d dh Hkh miyC/krk lansgkRed gks ;k vkiwfrZ fcYdqy 
u gks] rks lkjk mRiknu rU= :d tk;sxk vkSj Hkkjh O;; O;FkZ gks ldrs 
gSA ,slh fLFkfr esa LVkWd dh ek=k vf/kd jgus ij mRiknu ju dks 
LFkfxr djus o u, mivax dh [kkst djus esa lgk;rk izkIr gks ldrh 
gSA  

8-3 LdU/k@lkexzh izcU/k ds mn~ns'; (Objectives of Inventory/Material 

Management) 

lkexzh izcU/k ds eq[; mn~ns'; fuEu izdkj gS &  
 I- dk;Zpkyu mn~ns'; ¼Operating Objectives½ & 

1- lkexzh dh miyC/krk ¼Availability of materials½& lkexzh izcU/k dk izFke 
mn~ns'; lkexzh dh lrr miyC/krk cuk;s j[kuk gS] ftlls mRiknu 
dk dk;Z lqxerk ls pyrk jgsA blds fy, lkexzh ds mfpr fu;kstu] 
leUo; vkSj izcU/k ij /;ku fn;k tkrk gSA  

2- {k; dks jksduk ¼Avoidance of wastage½& lkexzh izcU/k dk ,d mn~ns'; 
lkexzh dh pksjh] fjlko ¼Leakage½] {k; ¼spoilage½ rFkk xUnxh] /kwy 
rFkk tax bR;kfn ls lkexzh ds uqdlku dks jksduk gSA  

3- fuekZ.kh dk;Zdq'kyrk dks izksRlkgu ¼Promotion of manufacturing 

efficiency½ & lkexzh izcU/k esa mfpr le; ij mfpr ek=k esa mfpr 
fdLe dk eky miyC/k djkds fuekZ.kh dk;Zdq'kyrk dks c<k+us ij Hkh 
/;ku fn;k tkrk gSA  
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4- xzkgdksa dks vPNh lsok ¼Better Service to Customers½& rS;kj eky dk 
mfpr LVkWd cuk;s j[kdj xzkgdksa ds vkns'kksa dh rqjUr vkiwfrZ dh tk 
ldrh gS] ftlls xzkgdksa dh vPNh lsok dk mn~ns'; iwjk gksrk gSA  

5- fofHkUu Lrjks dk fu/kkZj.k ¼Determination of different levels½ & lkexzh 
izcU/k esa lkexzh ds fofHkUu Lrjks ,oa ek=kvksa dks fu/kkZfjr fd;k tkrk 
gSA buesa U;wure Lrj] vf/kdre Lrj] iqu% vkns'k Lrj] ferO;;h vkns'k 
ek=k bR;kfn eq[; gSaA  

6- lkexzh laxzg.k dh dq'ky O;oLFkk ¼Efficient System of Storage½& 
ftlls eky dk mfpr ys[kk&tks[kk jgs] eky dh lqj{kk jgsA eky dk 
{k; u gks rFkk fjdkMZ ls LVkd dk HkkSfrd izek.ku ljyrk ls gks ldsA  

II- foRrh; mn~ns'; ¼Financial Objectives½ & 
1- vuqdwyre fofu;ksx ¼Optimum Investment½ & foRrh; ǹf"V ls lkexzh 

izcU/k dk ,d egRoiw.kZ mn~ns'; lkexzh esa fofu;ksx dh jkf'k 
vuqdwyre cuk;s j[kuk gSA bruk de fofu;ksx Hkh u gks] fd 
le;&le; ij lkexzh dk LVkWd lekIr gks tk;s vkSj mRiknu dk;Z es 
ck/kk vk;sA nwljh vksj vuko';d fofu;ksx Hkh u gks ftlls iwWth dh 
ykxr c<+ tk;sA  

2- lkexzh dh U;wure ykxr ¼Minimum Cost of Inventory½ &lkexzh dz; 
djrs le; fofHkUu iwfrZdrkZvksa ls lwpuk,W izkIr djds rFkk mfpr ek=k 
esa eky dk vkns'k nsdj lkexzh dh ykxr U;wure djuk lkexzh izcU/k 
dk vk/kkjHkwr mn~ns'; gSA bl lUnHkZ esa vkns'ku ykxr ¼Ordering Cost½ 
rFkk ogu ykxr ¼Carrying Cost ½dks Hkh U;wure djus ij /;ku fn;k 
tkrk gSA  

3- vuqdwyre LVkWd vkorZ ¼Optimum Stock Turnover½& eky dh 
vko';drkuqlkj LVkWd bruk j[kk tkrk gS ftlls LVkWd vkorZ 
vuqdwyre jg ldsA  

 LVkd vkorZ dk vFkZ] csps x;s eky dh ykxr   ls gksrk gSA 
                          vkSlr LVkWd 

8-4 LdU/k&izcU/k dh rduhfd;kW (Techniques of Inventory 

Management) 

LdU/k izcU/k dh eq[; rduhfd;kW fuEu gSa %  
1- ferO;;h vkns'k ek=k dk fu/kkZj.kA 
2- LdU/k lhekvksa vkSj Lrjksa dk fu/kkZj.kA  
3 pqfuank LdU/k fu;a=.k rduhfd;kWA  
4- LdU/k vkorZ vuqikrA 
ferO;;h vkns'k ek=k ¼Economic Order Quantity ½ 
 
ferO;;h vkns'k ek=k dk vk'k; ¼Meaning of Economic Order Quantity½ &  
 ^ferO;;h vkns'k ek=k* dks ^vkfFkZd ek=k* Hkh dgk tkrk gSA bl /kkj.kk 
dks loZizFke lu~ 1915 esa Jh ,Q0 ,u0 gSfjl ¼F.N. Harris½ }kjk izLrqr fd;k 
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x;k FkkA ;g dz;kns'k ¼Purchase Order½ dh og ek=k gS] ftl ij fuf'prrk 
dh n'kkvksa dh ekU;rkvksa ds vUrxZr dqy lkexzh ykxr U;wure gksrh gSA  
 xf.krh; O;k[;k dh n`f"V ls ferO;;h vkns'k ek=k lkexzh ds 
dz;&vkns'k dh og ek=k gS] tgkW lkexzh dh dqy vkns'ku ykxr ¼Total 

Ordering Cost½ rFkk dqy ogu ykxr ¼Total Carrying Cost½ izR;sd ,d&nwljs 
ds cjkcj gksrh gS vkSj nksuks ykxrksa dk tksM+ U;wure gksrk gSA  
 okLro esa ferO;;h vkns'k ek=k dks vkns'k dh ^vkn'kZ* ;k ^vuqdwyre* 
¼Optimal½ ek=k dgk tk ldrk gS] ftlesa ;g /;ku j[kk tkrk gS fd eky dh 
vkns'ku vkSj ogu ykxr U;wure gksA blds fy, ,d vksj vkns'k ek=k dks 
bruk cMk djus ij /;ku fn;k tkrk gS fd] ftlls cM+h ek=k esa eky ykus ij 
O;kikfjd NwV ¼Trade Discount½ vkSj ;krk;kr ykxr dh ferO;f;rk dk ykHk 
mBk;k tk lds] ogha nwljh vksj mls burk cMk Hkh ugh gksus fn;k tkrk fd] 
C;kt] chek vkSj eky ds laxzg.k dh ykxr vuko';d :i ls c<+ tk;sA  
ferO;;h; vkns'k ek=k dks fu/kkZfjr djus okys ?kVd  ¼Factors affecting the 

Size of Economic Order½& 
 ;|fi ferO;;h vkns'k ek=k dk fu/kkZj.k fuf'pr lw=ksa ds vk/kkj ij 
fd;k tkrk gS] ysfdu O;ogkj esa bl ek=k dks vkn'kZ vkSj vuqdwyre cukus ds 
fy, fuEu ?kVdksa ds izHkkoksa dks Hkh /;ku esa j[kuk gksrk gS & 
1- ;krk;kr ykxr esa ferO;f;rk ¼Economy in Transportation Cost½& 

ferO;;h vkns'k ek=k ds fu/kkZj.k esa ;g /;ku j[kk tkrk gS fd lkexzh 
dh izfr bdkbZ ;krk;kr ykxr dks U;wure fd;k tk lds vkSj bl 
n`f"V ls vkns'k ek=k esa vko';d lek;kstu fd, tkrs gSA mnkgj.k ds 
fy,] eky dk HkkM+k izfr 50 fdxzk ;k mlds mlds Hkkx ds fy, 100 
:0 gks vkSj lw= ds vk/kkj ij  E.O.Q. 142 fdxzk vk jgh gS rks bls 
150 fdxzk rd djus dk iz;kl gks ldrk gS] D;ksafd 8 fdxzk ij dksbZ 
vfrfjDr HkkM+k ugha yxsxkA blh izdkj iwjk Vªd eky ykus esa HkkMs+ esa 
dkQh ferO;f;rk gks ldrh gSA  

2- iwfrZdrkZvks dh lqfo/kkvksa dk ykHk ¼Benefits of Facilities offered by 

supplier½& dHkh&dHkh iwfrZdrkZ fuf'pr ek=k ;k mlls vf/kd lkexzh 
[kjhnus ij O;kikfjd cV~Vk ¼Trade Discount½] ;krk;kr O;; dh NwV 
¼tSls& F.O.R. dh lqfo/kk½] iSfdax O;; esa NwV] bR;kfn iznku djrs gSA 
ferO;;h vkns'k ek=k dk fu/kkZj.k djrs le; bu lqfo/kkvksa ij Hkh 
fopkj fd;k tkrk gSA  

3- O;olk; dh foRrh; fLFkfr ¼Financial Position of Business½&  
 E.O.Q. ds fu/kkZj.k esa O;olk; dh foRrh; fLFkfr dk egRoiw.kZ izHkko 

iM+rk gSA foRrh; fLFkfr dh lhferrk vkns'k ek=k dks NksVk dj ldrh 
gS] tcfd foRrh; fLFkfr dh lqyHkrk vkns'k ek=k dks cM+k djus dks 
izsfjr gSA ;fn foRrh; lk/ku ckgj ls tqVkus gks rks ;g rqyuk djuh 
gksxh fd mldh ykxr vf/kd lkexzh [kjhnus ij gksus okyh cpr ls 
de gS ;k ughA  
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4- lkexzh dh Hkfo"; esa miyfC/k dh fLFkfr ¼Future Availability of 

Materials½ & vkns'k ek=k ds fu/kkZj.k esa bl igyw ij Hkh fopkj fd;k 
tkrk gS fd Hkfo"; esa lkexzh dh miyfC/k dh fLFkfr D;k jgsxh\ ;fn 
Hkfo"; esa lkexzh dh iwfrZ lhfer gksus ;k ewY; c<+us dh lEHkkouk gks rks 
ferO;;h vkns'k ek=k cM+k djus dh izsj.kk feysxhA blds foijhr 
Hkfo"; esaa iwfrZ c<+us vkSj ewY; ?kVus dh lEHkkouk gks rks ferO;;h 
vkns'k ek=k dks NksVk j[kk tkrk gSA  
ferO;;h vkns'k ek=k dh ekU;rk,W ¼Assumptions of Economic Order 

Quantity½& 
 ferO;;h vkns'k ek=k dh lkekU; x.kuk dqN fuf'pr n'kkvksa dh 
ekU;rkvksa ij vk/kkfjr gS tks fuEu izdkj gS &  
1- fuf'pr nj ij lkexzh mi;ksx&E.O.Q. dh izFke ekU;rk ;g gS fd 

QeZ esa lkexzh dk iz;ksx ,d fuf'pr ,oa fLFkj nj ds vk/kkj ij gksrk 
gSA  

2- ykxrksa esa fLFkjrk & nwljh ekU;rk ;g gS fd ,d fuf'pr le; esa 
lkexzh dh fofHkUu ykxrsa fLFkj jgsaxhA buesa lkexzh dk dz; ewY;] 
vkns'ku ykxr rFkk ogu ykxr lHkh 'kkfey gSA  

3- vxzrk le; dh fuf'prrk & ;g eku fy;k tkrk gS fd vxzrk le; 
¼Lead Time or Procurement Time½ Kkr gS vkSj ;g fLFkj jgrk gSA 

4- eky dh ,d lkFk iwfrZ ¼Instantaneous Replenishment½&;g Hkh ekuk 
tkrk gS fd vkns'k nsus ij ,d lkFk iwjs vknsf'kr eky dh iwfrZ gks 
tk;sxhA   

5- eky dh fujUrj iwfrZ ¼Continuous Supply½& E.O.Q. dh x.kuk esa ;g 
ekU;rk Hkh jgrh gS fd lkexzh dh iwfrZ ges'kk miyC/k jgrh gS vkSj 
pkgs tc vkns'k izsf"kr djds rqjUr ;k ,d fuf'pr vxzrk le; ds 
vk/kkj ij eky dh iwfrZ izkIr dh tk ldrh gSA  

 ferO;;h vkns'k ek=k ¼EOQ½ dk fu/kkZj.k ¼Determination of Economic Order 

Quantity½& 
 ferO;;h vkns'k ek=k ds fu/kkZj.k ds fy, fuEu lwpuk,W ;k lead vko';d gSA  
 ¼i½ okf"kZd iz;ksx dh ek=k bdkb;ksa esa] 
 ¼ii½ izkfIr vkns'k izsf"kr djus dh ykxr] 
 ¼iii½ izkfIr bdkbZ okf"kZd eky j[kus dh ykxrA  
 ferO;;h vkns'k ek=k ds fu/kkZj.k dh fof/k;kW ¼Methods of Determining 

E.O.Q.½& 
ferO;;h vkns'k ek=k dk fu/kkZj.k fuEu fof/k;ksa dks viukdj fd;k tk ldrk 
gS%& 
¼A½ rkfydk fof/k ¼Tabular Method½& bl fof/k ds vUrxZr] ferO;;h vkns'k 
ek=k fofHkUu ekWx ek=kvksa ds fy, r; dh tkrh gS vkSj bu vusd ekWx ek=kvksa 
ls lEcfU/kr vknsf'kr ykxrsa o ogu ykxrs fu/kkZfjr dh tkrh gSA ferO;;h 
vknsf'kr ek=k ml ek=k ij r; dh tkrh gS tgkW ij okf"kZd dqy ykxr 
U;wure gSA  
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mnkgj.k -1 

 ,d LdwVj fuekZ.k dEiuh 1]000 LVhy ds iqtsZ 70 :0 izfr iqtsZ dh nj 
ls o"kZ Hkj esa [kjhnrh gSA 
 izfr dz;&vkns'k dh ykxr] vFkkZr~ ,d vkns'k nsus dh ykxr 35 :0 
gSA blesa v&ogu ykxrsa tSls fd fyfidh;] Mkd] LVs'kujh] jsy fdjk;k] vkfn 
ds O;; lfEefyr gSaA 
 o"kZ esa izfr bdkbZ ogu ykxr 7 :0 gS tks fd fuEu izdkj gS % 

fofu;ksx ij C;kt 70 :0 ij 8 izfr'kr 5-60 :0 
fdjk;k] dj] chek] j[k&j[kko] O;;] vkfn 1-40 :0 
 7-00:0 

 ogu ykxr izfr bdkbZ LVkd ewY; dh 10 izfr'kr gksrh gSA  
 mi;qZDr lwpuk ls loZJs"B ferO;;h vkns'k ek=k dh x.kuk dhft,A 
 A Scooter Manufacturing Company purchases 1,000 steel parts @ Rs. 
70 per  part, during the year. 

 The costs per Purchase Order, i.e., cost of placing an order works out to be Rs. 
35. This includes the non-carrying costs, e.g., clerkial costs, postage, stationery, 
Rly. freight, etc. 

 The Carrying Cost per unit during the year is Rs. 7, calculated as follows : 
Return on investment @ 8% on Rs. 70 Rs. 5.60 
Rent, taxes, insurance, handling charges, etc. Rs. 1.40 
 Rs. 7.00 

  

 The carrying cost works out to be 10% on inventory price per unit. 
 Calculate the most economical order size, i,e,, E.O.Q. from the above 

information. 
 

gy - 

 The most economical order size would be that where the carrying cost is equal 
to the non-carrying cost, as depicted below : Annual Usage : 1,000 Units 

No. of 
Orders per 

year 

Units per 
order, i.e. 
order size 

Cost of 
placing 

order i.e. 
Rs. 35 
each 

Average 
Inventory 

Units 
(B+2) 

Carrying 
Cost 

Rs. 7 per 
unit of 'D' 

Total Cost 
(C+E) 

A B C D E F 
1 1,000 35 500 3,500 3,535 
2 500 70 250 1,750 1,820 
4 250 140 125 875 1,015 
8 125 280 62.5 437.50 717.50 

10 100 350 50 350 700 
12 83 420 41.5 290.50 710.50 
20 50 700 25 175 875 
50 20 1,750 10 70 1,820 

 

Economic Order Size = 100 Units per order i.e., 10 orders in the year. At this 
point the Carrying cost is equal to Non-carrying cost, both being Rs. 350 each 
and the total cost of Rs. 700 being the lowest of all the costs. If more or less than 
100 units are ordered in each lot, the total cost in each case could be higher. 

(B) vadxf.krh; fof/k & ferO;;h vkns'k ek=k fuEufyf[kr lw= ls Kkr dh 
tk  ldrh gS %& 
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E.O.Q. (qo) = 

√ 

2 x R X C0 
Cc or CH 

 

 
  tgkW R = Annual Requirements in Units ¼bdkb;ksa esa okf"kZd 
mi;ksx½ 
  C0 = Cost of placing order per order, or Non-carrying Cost per 
order 

  ¼vkns'k nsus dh izfr vkns'k ykxr] vFkok v&ogu ykxr izfr 
vkns'k½ 
  CC Or CH = Annual Carrying Cost per unit, or Annual Holding 
Cost or Carrying    cost  Percentage x Price per unit 

  ¼izfr bdkbZ of"kZd ogu ykxr] vFkkZr~ ogu ykxr izfr'kr x 
izfr bdkbZ dk    ewY;½ 
 

E.O.Q. (qo) = 

√ 

2 x 1,000 x 35 
10% of Rs. 70 
 

  
= √ 

 

70,000 
   7 

 = 
 
 

√ 10,000 

 = 100 Units or 10 orders  
 

 mnkgj.k -1 esa izfr bdkbZ ogu ykxr 7 :0 dks vkSlr LVkWd ls xq.kk fd;k 
x;k gSA ;fn lewph 1]000 bdkb;k ,d ckj esa o"kZ ds vkjEHk esa [kjhn yh 
tk;sa] rks ;s lHkh 1]000 bdkb;kW xksnke esa o"kZ Hkj ugha Bgjsaxh] cfYd o"kZ ds 
vUr esa ;s lHkh lekIr gksdj 'kwU; gks tk;sxhA vr% vkSlr bdkb;kW fudkyuh 
iM+rh gS tks  

 fd& 1]000 $ 'kwU; = 500 gksxk vkSj bls 7 :0 ls xq.kk dj ogu ykxr 
3]500  

            2     
 :0 gksxhA 

mnkgj.k -2 

ferO;;h vkns'k ek=k D;k gS\ fuEufyf[kr ls fe0vk0ek0 dh x.kuk dhft, % 
v- ek=k = 600 bdkb;kW] c- vkns'k nsus dh ykxr 12 :0 izfr vkns'k  l- ogu 
ykxr 20 izfr'kr]  n- izfr bdkbZ ewY; 20 :0 
What is Economic Order Quantity? Calculate E.O.Q. from the following : 
a. Q = 600 Units,  b. Ordering Cost Rs. 12 per order,  c. Carrying cost 20%,   
d. Price per unit Rs. 20 
 

gy - 
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E.O.Q. (qo) = 
 
 
 

√ 

2 x R X C0 
     Cc  
 

 = 
 
 
 

√ 

2 x 600 x12 
20% of 20 

 = 
 
 

√ 14,400 
   4 
 

 = 
√ 3600 

 = 60 Units 
 

 No. of Order per year  = R =  600  =  10 Orders per year 
                                                   q0     60 
 

mnkgj.k -3 

fuEufyf[kr lwpuk }kjk ferO;;h vkns'k ek=k Kkr dhft, % 
ekfld miHkksx 250 bdkb;kW 
,d vkns'k nsus o izkIr djus dh ykxr 30 :0 
ewY; izfr bdkbZ 5 :0 
lEHkj.k o ogu ykxr lkexzh ewY; dk 10 

izfr'kr 
Find out the Economic Order Quantity from the following information : 

Monthly Consumption 250 Units 
Cost of Placing and receiving one order Rs. 30 
Price per unit Rs. 5 
Storage and carrying cost 10% of inventory value 

 

gy- 

 
E.O.Q. (qo) = 

 
 
 
 

√ 

2 x R X C0 
     Cc  
 

 = 
 
 
 

√ 
2 x 3,000 x 30 
10% of Rs. 5 

 = 
 
 
 

√ 
180000 
    .5 

 = 
 
 

√ 360000 
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 = 600 Units per order 
 

 
 No. of Order  Per Year =  R  = 3000  = 5 Orders per year 
      q0      600 
  

 dqy lkexzh ykxr dh x.kuk ¼Calculation of Total Inventory Cost½& 
 dqy lkexzh ykxr esa fuEu rhu ykxrksa dk ;ksx gksrk gS %& 
 

1- lkexzh dk dz; ewY; ;k lkexzh ykxr  
 ¼Purchase Price of Material or Material Cost½& 

 bldh x.kuk ds fy, lkexzh dh okf"kZd vko';drk dh bdkb;kas ¼R½ esa izfr 
bdkbZ lkexzh dh nj ¼P½ dk xq.kk fd;k tkrk gS] vFkkZr~ 

 Material Cost = R x P 
 
 

2- dqy vkns'ku ykxr ¼Total Ordering Cost½& bls vf/kizkfIr ykxr Hkh 
dgk tkrk  

 
 gSA blds fy;s vkns'kksa dh la[;k   R    esa izfr bdkbZ vkns'k ykxr ¼Co½ dk  
         qo 
 

 xq.kk fd;k tkrk gS] vFkkZr~ 
  
 Total Ordering Cost =  R  x  Co 
                         qo 
 

3- dqy /kkj.k ykxr ¼Total Holding Cost½&  
 bls ogu ykxr ¼Carrying Cost½ Hkh  dgrs gSaA blds fy, vkSlr  
 LVkd   qo     esa izfr bdkbZ okf"kZd /kkj.k ;k ogu ykxr ls xq.kk fd;k  
               2 
 tkrk gS] vFkkZr~ 
 Total Holding Cost =  qo  x CH 
                                                2 

 la{ksi esa dqy lkexzh ykxr fuEu izdkj dh tkrh gS % 
T.I.C.  = Material Cost + Total Ordering Cost + Total Holding Cost 

 
 =   (R x P)  +     R  x  Co     +     q0  x  CH 
            q0                      2   
 

ek=k NwV dk izHkko ¼Effect of Quantity Discounts½ 
 ek=k dk NwV dk vk'k; ewY;ksa esa ml NwV ;k fj;k;r ls gS tks ,d 
fuf'pr ek=k esa dz; djus ij vkiwfrZdrkZ }kjk iznku dh tkrh gSA vkns'k ek=k 
fu/kkZfjr djrs le; ,d egRoiw.kZ iz'u ;g mBrk gS fd ek=k NwV ds izLrko 
dk ykHk mBkuk pkfg, ;k ugha\ ;fn dqN oSdfYid izLrko gSa] rks muesa ls 
dkSu lk izLrko ykHknk;d gS\ bl lUnHkZ esa loZizFke ek=k NwV ij fopkj fd;s 
fcuk ferO;;h vkns'k ek=k dk fu/kkZj.k djuk pkfg, rFkk mlds vk/kkj ij 
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dqN lkexzh ykxr dh x.kuk djuh pkfg,A blds i'pkr~ ek=k NwV ds fofHkUu 
fodYiksa ds vk/kkj ij dqN lkexzh ykxr dh x.kuk djuh pkfg;sA ;fn ek=k 
NwV ds vk/kkj ij dqN lkexzh ykxr ferO;;h vkns'k ek=k ds vk/kkj ij dqy 
lkexzh ykxr ls de gS rks ek=k NwV dk izLrko Lohdkj fd;k tk ldrk gSA 
mnkgj.k -4 

 lkexzh ^okbZ* dk dz; ewY; 400 :0 izfr fdxzk gSA eky dks Hk.Mkj&x`g 
esa j[kus dh izfr o"kZ ykxr lkexzh ds dz; ewY; dh 10 izfr'kr vkrh gS rFkk 
vkns'k ykxr ¼fLFkj½ 400 :0 izfr vkns'k gSaA ;fn o"kZ esa dqy vkns'k ykxr ,oa 
dqN Hk.Mkj.k ykxr dk ;ksx 4]000 :0 gS rks Kkr dhft, % 
v- vkfFkZd vkns'k vkdkj ¼fdxzk½ 
c- lkexzh dh dqy okf"kZd ekWx ¼fdxzk½ 
l- mi;ksx fd;s tkus okys eky dh okf"kZd ykxrA 
 The purchase price of material 'Y' is Rs. 400 per Kg. The carrying cost of 
material in store comes out to be 10% of purchase price per annum and the 
ordering cost (fixed) per order is Rs. 400. If the sum of total ordering cost and 
carrying cost of the year is Rs. 4,000, determine : 
a. Economic order size (in kg) 
b. Total Annual Demand of Material (in kg) 
c. Annual Total Cost of Material consumed. 

gy - 

Given- P = Rs. 400 CH = 400 x 10   Co = Rs. 400 
               100 
 
a. The sum of total ordering cost and carrying cost of the year is given Rs. 
4,000  It is known that EOQ Level each of these two costs remains equal. It 
means that each cost is Rs. 2000. 

 CO = Rs. 400 Hence, number of order in the year = 2,000  =  5 
           400 
 
   Total Holding Cost   = qO  x  CH 
          2 
 
       2,000 = qO  X  40 
         2 
 
       40 qO = 4,000 
 
       qO = 100 Kg. 
 

b. Total Annual Demand of Material = Size of Order x No. of Orders 
       = 100 x 5 = 500 Kgs. 
 

c. Annual Total Cost of Materials consumed : 
Cost of Material (R X P = 500 x 400) Rs. 2,00,000 
Total Ordering Cost Rs. 2,000 
Total Holding Cost Rs. 2,000 
 Rs. 2,04,000 

  

mnkgj.k -5 
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 jkto/kZu b.MLVªht esa ,d lkexzh dh izfr ekg vko';drk 2]000 
bdkb;ksa dh gSA lkexzh dh chtd ykxr 48 :0 izfr bdkbZ gSA izfr vkns'k 
ykxr 200 :0 rFkk lkexzh ogu ykxr vkSlr LdU/k ds ewY; dh 20 izfr'kr 
gSA Kkr dhft, % 
¼i½ vkfFkZd vkns'k ek=k rFkk izfr o"kZ dz;kns'kkas dh la[;kA 
¼ii½ D;k vki 1]200 bdkb;ksa dh U;wure dz; ek=k ij 2 izfr'kr NwV dk 
izLrko  Lohdkj djsxsa\ 
 Rajvardhan Industries requires 2,000 units of a material per month. 
Invoice cost of material is Rs 48 per unit. The cost per order is Rs. 200 and the 
inventory carrying charges work out to 20% of the value of average inventory. 
Find out : 
(i) Economic order quantity and No. of purchase order per year. 
(ii) Would you accept a proposal of 2% discount on a minimum supply 
quantity of 
 1,200 units? 

gy - 

 R = 2000 Units x 12 = 24,000 
 P = Rs. 48 per unit    CP = Rs. 200   CH = 20% of Rs. 48 = Rs. 9.60 
 

 

E.O.Q.  = 
 
 
 
 

√ 

2 x R X Cp 
     Cc  
 

 = 
 
 
 

√ 
2 x 24000 x 200 
            9.6 

 = 

√ 
96,00,000 
    9.6 

 = 1,000 Units 
 

 No. of Orders  = R = 24,000  =  24 Orders 
    qO    1000 
 

Total Inventory Cost 
at EOQ 
 

   

Material Cost = R X P  
 = 24,000 x 48 = 11,52,000 
Ordering Cost = R  x  CP 

qO 
 

 

 = 24,000  x  200 = 
 1000 

4,800 
 
 

Carrying Cost = qO  x  CH 
2 
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 = 1000  x  9.6 = 
  2 

4,800 

  TIC = 11,61,600 
 

Total Inventory Cost     
at 1200 Units (at a discount of 2%) 
 

 

 
R = 24,000 Units  
P = Rs. 48 - 48 x 2      =  Rs. 47.04 

                     100 
 

 

CP = 200    CH = 20% of 47.04       = 
Rs. 9.408 
 

 

Material Cost = R X P  
 = 24,000 x 47.04 = 11,28,960 
Ordering Cost = R  x  CP 

qO 
 

 

 = 24,000  x  200 = 
 1200 

4,000 
 
 

Carrying Cost = qO  x  CH 
2 

 

 

 = 1200  x  9.408 = 
  2 

5644.80 

   11,38,604.80 
 

 
 Ans. (ii) Hence proposal must be accepted. 
 

lkexzh dh lhekvksa o Lrjksa dk fu/kkZj.k  
¼Determination of Inventory of Material Limits and Levels½& 
dz; dc fd;k tk,\ &  
 ferO;;h vkns'k ek=k ds fu/kkZj.k ds i'pkr~ nwljk izeq[k iz'u ;g r; 
djuk gksrk gS fd dz; ds fy, vkns'k dc fd;k tk,A dz;&vkns'k rc nsuk 
pkfg, tc LVkd miHkksx }kjk de gksdj vkns'k&fcUnq ¼order point½ ij vk 
tk,A vkns'k&fcUnq og gS tgkW fd vkns'k ferO;;h ek=k ds fy, fn;k tkuk 
pkfg,A 
 

Lrjksa dk fu/kkZj.k & 
 lkexzh dk u rks vfr&Hk.Mkj.k gks] u U;wu&Hk.Mkj.k] vr% laxzgkxkj esa 
j[ks LVkd ds izR;sd en dk vf/kdre Lrj ¼Maximum Level½] U;wure Lrj 
¼Minimum Level½ rFkk vkns'k&fcUnq ¼Order Point½ gksrk gSA 
 

vf/kdre Lrj ¼Maximum Level½& 
 ;g LVkd j[kus dk 'kh"kZ Lrj gSA bls ^vf/kdre lhek* ;k ^vf/kdre 
LVkd* Hkh dgrs gSaA bl Lrj ;k lhek ls vf/kd lkexzh ;k LVkd fdlh ,d 
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le; esa ml en dk ugha j[kk tkuk pkfg,] ftl en dh ;g lhek fu/kkZfjr 
dh x;h gSA bl Lrj ;k lhek dk fu/kkZj.k fuEufyf[kr ckrksa ij fuHkZj djrk 
gS % 
 ,d nh gqbZ vof/k esa mRiknu dh ekWx o vko';drk] iwWth dh miyfC/k] 
laxzgkxkj esa j[kus ds fy, i;kZIr LFkku] ogu ykxrsa] lkexzh dh izd̀fr vFkkZr~ 
vfXu] ok"ihdj.k o ueh yx tkus dk Hk;] ,d fo'ks"k ekSle esa gh ;g lkexzh 
;k LVkd cktkj esa feyrk gS ;k iwjs o"kZ Hkj] bldk Kku] ek=k NwVsa ¼Quantity 

discounts½] orZeku ewY; rFkk Hkkoh ewY;] vk;kr dh lqfo/kk,W rFkk dz; gsrq 
fu/kkZfjr ferO;;h vkns'k ek=kA 
 vf/kdre LVkd dks lw= ds :i esa bl izdkj O;Dr fd;k tk ldrk gS 
% 
Maximum Level = Order Point - (Minimum Usage Rate x Minimum Lead Time)  
      + EOQ  or Re-order Quantity 
 

U;wure Lrj ¼Minimum Level½& 
 bls ^U;wure lhek*] ^U;wure LVkd*] ^lqj{kk lhek*] ^izR;kjks/kd LVkd* 
¼Buffer Stock½ Hkh dgrs gSaA bl Lrj ;k lhek dh fu/kkZfjr lkexzh ;k LVkd 
laxzgkxkj esa vo'; gh jguk pkfg, rkfd mRiknu cUn gksus dh gkyr iSnk u 
gksA bldk vFkZ ;g gqvk fd U;wure Lrj ds igqWpus ls iwoZ gh dz; dh x;h 
lkexzh vk tkuh pkfg,A bl Lrj dk fu/kkZj.k lIykbZ&vof/k ¼Lead Time½ ij 
fuHkZj djrk gSA ;fn lIykbZ&vof/k yEch gS rks U;wure LVkd dks de j[kuk 
Bhd jgrk gS] foijhr n'kk esa foijhr fLFkfr gksrh gSA lIykbZ&vof/k esa LVkd 
dk mi;ksx ¼usage½ nwljk ?kVd gS tks fopkj.kh; gSA ;fn lIykbZ&vof/k esa 
oLrq dk mi;ksx vk'kk ls vf/kd gksrk gS] rks U;wure Lrj 'kh?kzrj vk igqWpsxkA 
rhljs] blesa ogu ykxr ¼Carrying Cost½ vf/kd egRoiw.kZ gksrh gS D;ksafd 
U;wure LVkd dks loZnk cuk;s j[kuk iM+rk gSA 
 U;wure Lrj dks lw= ds :i esa bl izdkj O;Dr fd;k tk ldrk gS % 
Minimum Level = Order Point - (Average Usage Rate x Average Lead Time) 

 LVkd rFkk LVkd lekfIr ds e/; lUrqyu ,oa lqj{kk LVkd dh x.kuk 
¼Balancing Inventory and Stock-outs and Computation of Safety Stock½ 
 lqj{kk LVkd ¼Safety Stock½ rFkk LVkd&lekfIr ¼Stock-outs½ ij fopkj 
djuk vko';d gSA U;wure LVkd gh lqj{kk LVkd gksrk gSA ;fn lqj{kk LVkd 
cgqr cM+k gksrk gS rks ogu ykxrsa cgqr vf/kd gksrh gS] ;fn og cgqr de j[kk 
tkrk gS rks LVkd&lekfIr ¼Stock-out½ dk Hk; jgrk gS rFkk bl n'kk esa 
v&ogu ykxrsa cgqr vf/kd gksrh gSaA vr% mi;qDr U;wure Lrj og gSa tgkW 
ogu ykxrsa rFkk v&ogu ykxrsa nksuksa lUrqfyr :i esa U;wure gksaA 
LVkd&lekfIr ¼Stock-out½ dh ykxrsa mRiknu esa deh] fcdzh dh gkfu] xzkgd 
[;kfr dh gkfu] vkikr dky esa ÅWpsa ewY;ksa ij dz; djuk] ek=k NwVkas dh gkfu] 
vf/kle; ikfjJfed dh vnk;xh] vkfn dh ykxrs gSaA ;s lHkh v&ogu ykxrsa 
gSaA 
vkns'k fcUnq ¼Order Point½&  
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 bls ^vkns'k Lrj*] ^iqu% vkns'k&fcUnq*] ^iqu% vkns'k Lrj*] ^vkns'k lhek* 
;k ^iqu% vkns'k lhek* Hkh dgrs gSaA vkns'k&fcUnq og fcUnq gSa ftl ij lkexzh o 
LVkd ds dz; gsrq vkns'k fn;k tkuk pkfg,A vkns'k&fcUnq ds fu.kZ; ds rhu 
ckrsa izeq[k gksrh gSa % 
1- lIykbZ&vof/k ¼Lead Time½]  2- lIykbZ&vof/k esa mi;ksx ¼Usage½] rFkk 3- 
U;wure lhek] vFkkZr~ lqj{kk LVkdA  
 lIykbZ&vof/k dks r; djus esa vR;Ur lko/kkuh cjruh pkfg, D;ksafd 
;fn eky lIykbZ&vof/k dh lekfIr ls iwoZ vk igqWprk gS rks laxzgkxkj esa LVkd 
vf/kd gks tk;sxk vkSj QyLo:i ogu ykxrsa c<sxhA foijhr voLFkk esa 
v&ogu ykxrs c<+sxhA  
 lw= ds :i esa vkns'k&fcUnq dks bl izdkj O;Dr fd;k tk;sxk % 
 Order Point = Maximum Rate of Usage x Maximum Lead Time  

Hk; ;k [krjk Lrj ¼Danger Level½& 
 ;g Lrj og gksrk gS ftlls LVkd uhps tkus ij dkj[kkus ds cUn gksus 
dk Hk; gks tkrk gSA ;fn Hk; Lrj vk tkrk gS rks lkexzh ;k LVkd dks rqjUr 
dz; djuk iM+rk gS pkgs vf/kd O;; D;ksa u djuk iM+sA 
 [krjk Lrj U;wure Lrj ls vf/kd ;k de fdlh Hkh :i esa gks ldrk 
gSA ;fn og U;wure Lrj ls uhps r; fd;k tkrk gS] rks [krjk Lrj ij igqWp 
tkus ij O;oLFkk esa deh dk irk yxk;k tkrk gS rFkk lq/kkjkRed mik; 
¼Corrective Measure½ vko';d gks tkrk gSA blds foijhr ;fn [krjk Lrj 
U;wure Lrj ls vf/kd vkSj vkns'k&fcUnq  ls uhps fu/kkZfjr fd;k tkrk gS] rks 
[krjk Lrj ij vk tkus ij fujks/kd mik; ¼Preventive Measures½ fd;s tkrs 
gSa] ftlls LVkd U;wure Lrj ls uhps u igqWp tk;sA 
lw= ds :i esa& 
Danger Level = (Average Usage Rate x Emergent Lead Time) 

vkSlr LVkd Lrj ¼Average Stock Level½ 
 ;g Lrj U;wure Lrj esa iqu% vkns'k ek=k dh vk/kh ek=k tksM+dj 
fudkyk tkrk gSA 
Average Stock Level = Minimum Level + 1 (E.O.Q. or Re-order Quantity) 
     2 

mnkgj.k -6 

fuEu dks Kkr dhft, % 
1- ferO;;h vkns'k ek=k  
2- vkns'kksa dh la[;k  
3- iqu% vkn'k fcUnq  
4- lqj{kk LdU/k  
 okf"kZd ekWx lkexzh ewY; 72]000 :0 
 izfr bdkbZ ewY; 1 :0 
 vkns'k ykxr 50 :0 
 iwWth dh ykxr 30 izfr'kr 
 laxzgj.k O;; 10 izfr'kr 
 vxzrk le; 1 ekg 
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 lqj{kk LdU/k nks ekg dk mi;ksx 
 QSDVªh esa dk;Z'khy fnu 360 fnu 

 
 Calculate the following : 

1 Economic order quantity  
2. No. of Orders  
3. Re-order Point  
4. Safety Stock  
 Annual Demand Materials worth Rs. 

72,000 
 Cost per unit Re. 1 
 Ordering cost Rs. 50 
 Cost of capital 30% 
 Storage charge 10% 
 Lead time 1 month 
 Safety stock Two month consumption 
 Work in factory 360 days 

 

gy - 

 
Given - Annual Demand = Material worth = Rs. 72,000 
R = Annual Demand/Price Per Unit 
= Rs. 72,000/1 ,   =  72000 Units 
CP = Rs. 50     CH = 30% + 10% =  1 x 40  =  Rs. 0.4 
              100 

 
1. E.O.Q.  = 

 
 
 

 

√ 

2 x R X CP 
     CH  
 

  = 
 
 
 

√ 
2 x 72,000 x 50 
        0.4 

  = 
 
 
 

√ 
7200000 
   0.4 

  = 4242.64 Or 4243 Units 
   

2. No. of Orders = 
 
 
 

R 
qO 

  = 72,000 
  4243 
 

  = 16.97 or 17 orders 
 

3. Re-order = Safety Stock + (Lead Time x 
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Point Consumption Rate) 
 

  = 72,000  +  (1 x 12,000) 
   6 
 

  = 12000 + 12000 =  24000 Units 
 

 Safety Stock = Two months Consumption 
 

  = 72000 ÷ 6  
 

  = 12000 Units 
 

 
mnkgj.k -7 

 fuEufyf[kr lwpuk ls x.kuk dhft,& ,Dl mika'k ds lEcU/k esa v-iqu% vkns'k 
Lrj]  c- vf/kdre Lrj]  l- U;wure Lrj]  n- vkSlr LVkd LrjA 
¼i½ iqu% vkns'k ek=k 3]600 bdkb;kW]  ¼ii½ iqu% vkns'k vof/k 6 ls 9 lIrkg]  ¼iii½ 
lkekU; mi;ksx 450 bdkb;kW izfr lIrkg]  ¼iv½ vf/kdre mi;ksx 675 bdkb;kW 
izfr lIrkg]  
¼v½ U;wure mi;ksx 225 bdkb;kW izfr lIrkgA 
From the following information calculate : 
a. Reorder Level,  b. Maximum Level,  c. Minimum Level,  d. Average Stock 
Level regading the Component X. 
(i) Reorder Quantity 3,600 Units,  (ii) Re-order Period 6 to 9 weeks,  (iii) Normal 
Usage 450 Units per week,  (iv) Maximum Usage 675 Units per week,  (v) 
Minimum Usage 225 Units per week. 

gy - 

a. Reorder Level = 
 

(Maximum Usage Rate x Maximum 
Lead Time) 

  = 675 Units x 9 Weeks  
 

  = 6,075 Units 
 

b. Maximum Level = Reorder Level - (Minimum Usage Rate 
x Minimum Lead Time) + Re-order 
Quantity 
 

 
  = 6,075 - (225 x 6) + 3600 
  = 8,325 Units 

 

c. Minimum Level = Reorder Level - (Average Usage Rate 
x Average Lead Time)  
 

  = 6,075 - (450 x 7.5) 
 

  = 6,075 - 3,375 
 

  = 2,700 Units 
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d. Average Stock 
Level 

= MinimumLevel + 1  x  Reorder Quantity 
                           2 
 

  = 2,700 +  1  x 3,600 = 4,500 Units 
              2 
 

 

pqfuank lkexzh fu;U=.k rduhdsa ¼Selective Inventory Control Techniques½ & 
 lkekU;r% LVksj esa fofHkUu izdkj dh lkexzh j[kh tkrh gSA lHkh 
lkefxz;kW ewY; vkSj iz;ksx dh ǹf"V ls ,d leku ugha gksrh bl n'kk esa lHkh 
izdkj dh lkefxz;ksa ds fy, fu;a=.k dh ,d gh rduhdh dks viukuk mfpr 
ugha gSA mPp ewY; dh lkexzh dks fu;af=r djus ds fy, fo'ks"k /;ku dh 
vko';drk gSA ,slh rduhfd;kW lkexzh fu;a=.k dh pqfuank rduhfd;kW 
dgykrh gSa buesa ls dqN egRoiw.kZ rduhfd;kW gSa & 
 

1- ,0ch0lh0 fo'ys"k.k ¼A.B.C. Analysis Techniques½& 
bl rduhd esa lkexzh dks rhu oxksZa esa foHkkftr fd;k tkrk gS % 
¼A½ lokZf/kd miHkksx ewY; okyh oLrq,W] 
¼B½ e/;e Lrjh; miHkksx ewY; okyh oLrq,W] 
¼C½ de miHkksx ewY; okyh oLrq,WA 
 miHkksx ewY; ds vuqlkj gh fu;U=.k dh uhfr viuk;h tkrh gSA A oxZ 
dh oLrqvksa ij dBksj fu;U=.k] B oxZ dh oLrqvksa ij e/;e Lrjh; fu;U=.k 
rFkk C oxZ dh oLrqvksa ij lkekU; fu;U=.k dh uhfr dk ikyu fd;k tkrk gSA 
bl rduhd dk vk/kkj] izcU/k dk ;g lkekU; fl)kUr gS fd ^^ikS.M dh fpUrk 
dhft,] iSuh viuh j{kk Lo;a djsxh** ¼Take care of the Pound, the Peny will 

take care of itself½A 
 ;|fi rhuksa oxksZa esa lkexzh dk oxhZdj.k laLFkk }kjk fu/kkZfjr uhfr ds 
vk/kkj ij fd;k tkrk gS] ysfdu lkekU;r% bl oxhZdj.k ds fy, foHkktu dk 
vxz lq>ko fn;k tkrk gS % 

oxZ lkexzh dh la[;k ;k ek=k 
dk izfr'kr 

lkexzh ds dqy miHkksx 
ewY; dk izfr'kr 

v 5% ls 10% 70% ls 75% 
c 20% ls 25% 15% ls 20% 
l 70% ls 75% 5% ls 10% 

 

 ,0ch0lh0 rduhd viukus ij fo'ys"k.k dh ǹf"V ls fuEu dne mBkus iM+rs 
gSa% 
v- loZizFke lkexzh dh lHkh enkas dh lwph izkIr dh tkrh gSA blds lkFk 

gh izR;sd lkexzh ds okf"kZd miHkksx dh ek=k rFkk izfr bdkbZ nj dh 
lwpuk,W Hkh ,df=r dh tkrh gSaA 

c- izR;sd lkexzh dh ek=k esa nj dk xq.kk djds okf"kZd miHkksx ewY; 
¼Annual Usage Value½ dh x.kuk dh tkrh gS rFkk ewY; ds vk/kkj ij 
mUgsa vojksgh dze esa dze ¼Rank½ iznku fd;s tkrs gSaA 
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l- izR;sd lkexzh dks miHkksx ewY; dh jkf'k ds vk/kkj ij igys ls 
fu/kkZfjr uhfr ds vuqlkj ^v*] ^c* vFkok ^l* oxZ esa j[krs gSaA 

n- oxkZuqlkj cWVokjs ds i'pkr~ izR;sd oxZ esa lkexzh dh ek=k ,oa miHkksx 
ewY; dk izfr'kr Kkr djrs gSaA 

mnkgj.k -8 

uhps nh gq;h lwpuk ds vk/kkj ij fuEu enksa dks v] c vkSj l Js.kh esa oxhZd`r 
dhft,& 
Classify the following items into A, B and C categories on the basis of 
information given below :- 
Category A- Rs. 40,000 and above (total value) 
Category B- From Rs. 20,000 to Rs. 39,999 (total value) 
Category C- Below Rs. 20,000 

Item No. Units (No.) Units Rate (Rs.) 
1 2,500 4 
2 2,000 10 
3 5,800 2 
4 1,500 4 
5 200 400 
6 5,700 2 
7 3,000 8 
8 100 300 
9 1,300 200 

10 2,500 6 
11 400 12 
12 2,000 18 

 

gy- 

Statement of Material Analysis  
Items Units Unit 

Rate 
Total 
Units 
Value 
(Rs.) 

A Rs. 
40,000 

and 
above 

B fromRs. 
20,000 to 

Rs. 
39,999 

C Below 
Rs. 

20,000 

1 2,500 4 10,000   10,000 
2 2,000 10 20,000  20,000 - 
3 5,800 2 11,600   11,600 
4 1,500 4 6,000   6,000 
5 200 400 80,000 80,000   
6 5,700 2 11,400   11,400 
7 3,000 8 24,000  24,000  
8 100 300 30,000  30,000  
9 1,300 200 2,60,000 2,60,000   

10 2,500 6 15,000   15,000 
11 400 12 4,800   4,800 
12 2,000 18 36,000  36,000  

Total 27,000 
Units 

 5,08,000 3,40,000 1,10,000 58,800 

 

Units of A Category = 200 + 1,300 = 1,500 Units 
Units of B Category = 2,000 + 3,000 + 100 + 2,000 = 7,100 Units 
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Units of C Category = 2,500 + 5,800 + 1,500 + 5,700 + 2,500 + 400 = 18,400 
Units 

SUMMARY OF ANALYSIS  
 A B C 

% of Total 
Units 

1,500  x 100 = 
5.56% 
27,000 
 

7,100  x  100 = 
26.3% 
27,000 

18,400  x 100 = 
68.14% 
27,000 
 
 

% of Total 
Value 

3,40,000  x 100 =  
5,08,800 
 
= 66.82% 

1,10,000  x 100 = 
5,08,800 
 
= 21.62% 
 

58,800  x 100 = 
11.56% 
5,08,800 

 

1- oh0bZ0Mh0 fo'ys"k.k rduhd ¼V.E.D. Analysis Technique½& 
  bl rduhd dk iz;ksx eq[;r% Qkyrw ikV~Zl rFkk vo;oksa ¼Spare Parts 

and Components½ ds fu;U=.k esa fd;k tkrk gSA bl rduhd dk iwjk uke 
Vital, Essential and Desirable Analysis. bl rduhd esa Lis;j ikVZ~l bR;kfn dks 
fuEu rhu oxksZ esa foHkkftr fd;k tkrk gS % 
v- vifjgk;Z ¼Vital½& bl oxZ esa mu ikVZ~l dks j[kk tkrk gS] tks 

vifjgk;Z gS vFkkZr~ ftuds fcuk mRiknu dk;Z gh :d tk;sxkA mRiknu 
dh lqxerk ,oa lrrrk cuk;s j[kus ds fy, ,sls ikVZ~l dk vko';d 
LVkd fujUrj cuk;s j[kus dh O;oLFkk dh tkrh gSA 

c- vko';d ¼Essential½& bl oxZ esa os ikV~Zl 'kkfey fd;s tkrs gSa tks 
mRiknu O;oLFkk dh dq'kyrk ds fy, vko';d gS vFkkZr~ ftuds u gksus 
ij mRiknu iwjh rjg cUn rks ugha gksrk] ysfdu mldh xfr rFkk fdLe 
esa vLFkk;h ck/kk,W vkus yxrh gSaA vr% budk Hkh mfpr ek=k esa LVkd 
j[kuk vko';d gSA 

l- okaNuh; ¼Desirable½& bl oxZ esa os ikVZ~l j[ks tkrs gSa tks mRiknu 
O;oLFkk ds fy, vifjgk;Z ;k vko';d ugha gksrs vkSj ftuds vHkko ls 
mRiknu ij rqjUr gh izfrdwy izHkko Hkh ugha iM+rkA vr% budk de 
LVkd j[kus ls Hkh dke py tkrk gSA 

 

2- ,p0,e0,y0 fo'ys"k.k rduhd ¼H.M.L. Analysis Techniqe½& 
  ;g rduhd ,0ch0lh0 fo'ys"k.k dh rjg gh gS ysfdu vUrj ;g gS fd 

,0ch0lh0 rduhd esa lkexzh dk oxhZdj.k dqy miHkksx ewY; ds vk/kkj ij 
fd;k tkrk gS] tc fd ,p0,e0,y0 rduhd esa bdkbZ ewY; ds vk/kkj ij 
fd;k tkrk gSA H-High, M-Medium rFkk L-Low ewY; dk ladsrd gSA 
3- ,Q0,l0,u0 fo'ys"k.k rduhd ¼F.S.N. Analysis Technique½& 

  lkexzh dh fofHkUu enksa ds miHkksx izk:i ds vk/kkj ij fu;U=.k dh 
n`f"V ls bu rduhd dks viuk;k tkrk gSA blesa F-Fast moving, S-Slow 

moving rFkk N-Non moving enksa ds fy, iz;ksx gksrk gSA ;g rduhd Hk.Mkj esa 
LVkd dh O;oLFkk djus rFkk forj.k ,oa gLru izk:i dk fu/kkZj.k djus esa 
egRoiw.kZ jgrh gSA 
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4- ,l0Mh0bZ0 fo'ys"k.k rduhd ¼S.D.E. Analysis Technique½& 
  lkexzh dh fofHkUu enksa dh miyC/krk dks /;ku esa j[krs gq, mudh 

O;oLFkk ,oa fu;U=.k dh n`f"V ls bl rduhd dk iz;ksx fd;k tkrk gSA blesa 
S ¼Scarce½ mu enksa ds fy, iz;ksx gksrk gS] ftudh iwfrZ i;kZIr ek=k esa ugha 
gSA D ¼Difficult½ mu enksa ds fy, gksrk gS] ftudh iwfrZ rks gS] ysfdu izkfIr esa 
dfBukb;kW jgrh gSaA E ¼Easily available½ oxZ esa LFkkuh; cktkj esa ljyrk ls 
miyC/k enksa dks j[kk tkrk gSA 
5- ,l&vks0,l0 fo'ys"k.k rduhd ¼S-OS Analysis Technique½& 

  bl rduhd dk iz;ksx eky dz; djus dh mfpr O;wg jpuk rS;kj 
djus dh n`f"V ls fd;k tkrk gSA blds vUrxZr lkexzh dh enksa dks nks oxksZ esa 
foHkkftr fd;k tkrk gS& v- ekSleh ensa ¼Seasonal Items½ rFkk c- xSj&ekSleh 
ensa ¼Off-Seasonal Items½ 
LdU/k vkorZ vuqikr ¼Stock Turnover Ratios½&  

  bl vuqikr 'Inventory Turnover' ;k ^Merchandise Turnover* Hkh dgk 
tkrk gSA ;g vuqikr ,d fuf'pr vof/k esa csps x, eky dh ykxr dk ml 
vof/k ds vkSlr LdU/k ls lEcU/k ¼vuqikr½ LFkkfir djrk gSA bl vuqikr dks 
Kkr djus dk eq[; mn~ns'; ;g irk yxkuk gS fd LVkd dk lgh mi;ksx gks 
jgk gS ;k ughaA LdU/k vkorZ vuqikr ftruk vf/kd gksxk] og dk;Z fu"iknu 
dh mruh gh vf/kd dq'kyrk dks Li"V djsxkA ftu m|ksxksa esa ;g vuqikr 
vf/kd gksrk gS og lkekU;r% ykHk dh de nj ij dk;Z djus dks rS;kj gks tkrs 
gSaA ;g vuqikr de gksus dk vFkZ gS fd LdU/k esa vf/kd jkf'k fofu;ksx djuh 
gksrh gS rFkk LdU/k vf/kd ckj iyVk ugha [kk ikrkA LdU/k vkorZ vuqikr dk 
lw= fuEu izdkj gS % 

 LdU/k vkorZ vuqikr =  csps x, eky dh ykxr 
    vkSlr LdU/k ;k bUos.Vªh 
  
 Stock Turnover Ratio = Cost of Goods Sold 
    Average Stock or Inventory 

 
uksV& 
1- Cost of Goods Sold  = Sales - Gross Profit 

   Or = Opening Stock + Purchases + Wages + 
      Direct Exp. - Closing Stock 
 

   ;k = izkjfEHkd LdU/k $ dz; $ etnwjh $ 
     izR;{k O;; & vfUre LdU/k 
 

2. Average Stock  = Opening Stock + Closing Stock 
                  2 
 

    = izkjfEHkd LdU/k $ vfUre LdU/k 
       2 
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3- ;fn iz'u esa csps x, eky dh ykxr u nh gks vkSj u Kkr gks ldrh 
gS] rks blds LFkku ij fodz; dh 'kq) jkf'k ¼Net Sales½ iz;ksx dj 
ldrs gSaA 

4- ;fn iz'u esa vkSlr LdU/k u fn;k gks vkSj u Kkr gks ldrk gks rks 
izkjfEHkd ;k vfUre LdU/k dk gh iz;ksx fd;k tk ldrk gSA 

5- izLrqr lw= esa LdU/k dk vFkZ rS;kj eky ds LdU/k ¼Stock of Finished 

Goods½ ls gksrk gSA  
mnkgj.k -9  

fuEu fooj.k ls LdU/k vkorZ vuqikr Kkr dhft, % 
From the following particulars find out Inventory Turnover Ratio : 
a. Opening Stock Rs. 29,000; Closing Stock Rs. 31,000; Sales Rs. 

3,00,000; 
 Gross Profit 25% on cost. 
b. Sales Rs. 4,00,000; Average Stock Rs. 60,000; Gross Loss Ratio 20%. 
c. Opening Stock Rs. 60,000; Purchases Rs. 3,40,000; Cost of Goods Sold  
 Rs. 3,00,000. 
d. Opening Stock Rs. 38,500; Closing Stock Rs. 41,500; Annual Sales Rs. 

2,00,000; Gross Profit 25% on cost. 

gy - 

a. Inventory Turnover Ratio = Cost of Goods Sold 
     Average Stock 
 

 Gross Profit 25% on cost bldk vFkZ gS ;fn ykxr 100 :0 gS rks Gross Profit 

25 :0 gksxk vFkkZr~ fodz; ewY; 125 :0 gksxkA 
 Gross Profit  = 3,00,000 x 25  = 60,000 
                      125 
 
 Cost of Goods Sold  = 3,00,000 - 60,000  = 2,40,000 
  
 Average Stock  = Opening Stock + Closing Stock 
                  2 
 
    = 29,000 + 31,000 = 30,000 
                 2 
 
 
 Inventory Turnover = 2,40,000  = 8 Times 
     30,000 
 

b. Sales   = Rs. 4,00,000 
 Gross Loss  = 20% of Sales (Rs. 4,00,000) = Rs. 80,000 
 Cost of Goods Sold = Sales + Loss 
    = 4,00,000 + 80,000 = Rs. 4,80,000 
 Inventory Turnover = Cost of Goods Sold  
     Average Stock 
 
    = 4,80,000  = 8 Times 
     60,000 
 



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          196  
 

c. Cost of Goods Sold = Opening Stock + Purchases - Closing 
Stock 

 3,00,000  = 60,000 +3,40,000 - Closing Stock 
 Closing Stock  = 4,00,000 - 3,00,000 
    = 1,00,000 
 Average Stock  = Opening Stock + Closing Stock 
       2 
 
    = 60,000 + 1,00,000 
      2 
 
    = 80,000 
 
 Inventory Turnover = 3,00,000 
     80,000 
 
    = 3.75 Times 
 

d. Gross Profit 25% on Cost, bldk vFkZ gS ;fn fodz;&ewY; 100 :0 gS 
rks Gross Profit 25 :0 gksxk vFkkZr~ fodz; ewY; 125 :0 gksxkA 

 Gross Profit  = 2,00,000 x 25  = Rs. 40,000 
                      125 
 
 Costs of Good Sold = 2,00,000 - 40,000 = 1,60,000 
 
 Average Stock  = Opening Stock + Closing Stock 
                  2 
 
    = 38,500 + 41,500 = 40,000 
                 2 
 
 Inventory Turnover = Cost of Goods Sold 
        Average Stock 
 
    = 1,60,000  = 4 Times 
      40,000 
 
 

mnkgj.k -10 

fuEu lwpukvksa ls izkjfEHkd LVkd rFkk vfUre LVkd dh x.kuk dhft, 
% 
LVkd vkoRrZ vuqikr 5 xquk] dqy fcdzh :0 2]00]000]  ldy ykHk vuqikr 25 
izfr'kr] vfUre LVkd izkjfEHkd LVkd ls 4]000 :0 vf/kd gSA 
From the following information, determine the Opening Stock and Closing Stock 
: 
Inventory Turnover Ratio 5 Times, Total Sales Rs. 2,00,000;  Gross Profit Ratio 
25%;  Closing Stock is more by Rs. 4,000 than the Opening Stock. 
Solution - 
Cost of Goods Sold  = Sales - Gross Profit 
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    = Rs. 2,00,000 - (25% on sales i.e. 
50,000) 
    = Rs. 1,50,000 
Inventory Turnover  = Cost of Goods Sold 
         Average Stock 
 
  5  = 1,50,000 
     Average Stock 
 
Average Stock   = Rs. 30,000 
 

ekuk Opening Stock A gS rks Closing Stock A + 4,000 gksxk 
 

Average Stock   = Opening Stock + Closing Stock 
                  2 
 
30,000    = A + A + 4,000 
             2 
 
30,000    = 2A + 4,000 
          2 
 
30,000    = 2(A + 2000) 
           2 
 
   A = 28,000 (Opening Stock) 
 
Closing Stock   = A + 4,000 
 
    = 28,000 + 4,000 
 
    = 32,000 

8-5 lkjka'k 
 vk/kqfud ;qx esa LdU/k izcU/k O;kolkf;d izcU/k dk ,d vfHkUu vax cu 
pqdk gSA ,d O;kolkf;d laLFkk esa rhu vfHkUu fdz;kRed izcU/k gksrs gSa& 
mRiknu izcU/k] fodz; izcU/k ,oa foRr izcU/kA rhuksa gh izdkj ds izcU/k esa LdU/k 
izcU/k dh Hkwfedk egRoiw.kZ gksrh gSA tgkW mRiknu izcU/k o fodz; izcU/k  dk 
lEcU/k LdU/k izcU/k ds HkkSfrd igyw ls gS] ogha foRrh; izcU/k dk lEcU/k LdU/k 
izcU/k ds foRrh; igyw ls gksrk gSA mRiknu izcU/k dk ;g iz;kl jgrk gS fd 
vPNh fdLe dk dPpk eky bruh ek=k esa lnSo LVkd esa fo|eku jgs] ftlls 
fd mRiknu dk;Z dk lapkyu fuckZ/k xfr ls gksrk jgsA blh izdkj fodz; izcU/k 
dh ;g dksf'k'k jgrh gS fd rS;kj eky dh ,d fuf'pr ek=k] LdU/k ds :i esa 
lnSo jgs] rkfd lgh le; ij xzkgdksa dks eky dh iwfrZ djds laLFkk dh [;kfr 
dks cuk;s j[kk tk ldsA foRrh; izcU/k dk Hkh ;g iz;Ru jgrk gS fd fofHkUu 
izdkj ds eky esa LdU/k esa yxh gqbZ iwWth dh ek=k bruh gks] ftlls laLFkk 
vf/kdre izR;k; nj dks izkIr dj ldsA blds fy, LdU/k&izcU/k dh fofHkUu 
rduhfd;ksa dk iz;ksx fd;k tkrk gSA  
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 fdlh Hkh O;kolkf;d laLFkk dks LdU/k j[kus dh ykxr dks ogu djuk 
iM+rk gSA ;fn O;kolkf;d laLFkk esa LdU/k dh vuqdwyre ek=k dk fu/kkZj.k 
fd;k tk;s rks blls ,d vksj rks mRiknu ykxr esa deh vkrh gS ,oa nwljh 
vksj ykHknk;drk esa o`f) gksrh gSA LdU/k izcU/k ds dkj.k laLFkk dks vusd ykHk 
izkIr gksrs gSaA 

8-6 'kCnkoyh 
pkyw dk;Z ¼Work in Progress ½ % v)ZfufeZr eky ¼Semi-finished goods½ dks 
pkyw dk;Z dgrs gSaA 
HkkSfrd lR;kiu ¼Physical Verification ½ % LdU/k dks ns[kdj vkSj mldh fxurh 
¼x.kuk½ djds feyku djuk HkkSfrd lR;kiu dgykrk gSA 
vifjgk;Z& ftlds fcuk dke u pysA mnkgj.k ds fy, LdU/kA 
LdU/k ¼Stock ½& LdU/k esa dPpk eky ¼Raw Materials½] vYi Hkkx ¼Spare 

Parts½] 
 iznk; ¼Supplies½] v)Z&fufeZr eky ¼Semi-finished goods½ o rS;kj eky 

¼Finished Goods½ dks 'kkfey djrs gSaA 
py lEifRr ¼Current Assets ½ % LdU/k dks py lEifRr esa 'kkfey djrs gSaA 
rjy lEifRr ¼Liquids Assets ½ % LdU/k dks rjy lEifRr esa 'kkfey ugha djrs 
gSaA 
LdU/k ¼Stock ½ = py lEifRr ¼Current Assets½ & rjy lEifRr ¼Liquid 

Assets½ 
vkns'k ykxr ¼Ordering Cost ½& LdU/k ds vkns'k ¼Order½ nsus dh ykxr dks 
vkns'k ykxr dgrs gSaA 
ogu ykxr ¼Carrying Cost ½& LdU/k ds j[kus ij fdjk;k] dj] C;kt] chek o 
laxzg ds ykxr dks ogu ykxr ¼Carrying Cost½ dgrs gSaA 
ferO;;h vkns'k ek=k ¼Economic Order Quantity ½ bl ek=k dk vkns'k 
¼Order½ nsus ij ferO;f;rk ¼cpr½ izkIr gksrh gSA  

8-7 cks/k iz'u 
fjDr LFkku dh iwfrZ djsa ¼Fill in the blank½ 
1- EOQ dk iwjk :i gS &&&&&&& 
2- EOQ Kkr djus dk lw= gS& EOQ = &&&&&&& 
3- Maximum Level = &&&&&&&  - (Minimum Usage Rate x Minimum 

Lead Time) 

4. Minimum Level = &&&&&&&  & ¼Average Usage Rate x Average 

Lead Time½ 
5. Order Point = &&&&&&& x  Maximum Lead Time 

6. Danger Level =  &&&&&&& x  Emergent Lead Time 

7. Average Stock Level = &&&&&&&  +  1  ¼E.O.Q. or Re-order Quantity½ 
      2 
8- ,0ch0lh0 fo'ys"k.k rduhd esa ^,* dk vFkZ gS &&&&&&& 

 
9- oh-bZ-Mh- fo'ys"k.k rduhd esa ^oh* dk vFkZ &&&&&&& gSA 
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10- &&&&&&&  =  Cost of Goods Sold 

       Average Stock 

8-8 cks/k iz'uksa ds mRrj 
 
1. Economic Order Quantity 

 
2. √ 

2 x Rx CO 

 CC  Or  CH 

 
3. Order Point,   4. Order Point,  5. Maximum Rate of Usage,   6. Average Usage 

Rate,  7. Minimum Level,  8. lokZf/kd miHkksx ewY; okyh oLrq,W]  9- Vital 

¼vifjgk;Z½]  10- Stock Turn over 

8-9 Loij[k iz'u 
1. fuEu lwpuk ls ferO;;h vkns'k ek=k rFkk o"kZ esa fn;s tkus okys vkns'kksa 

dh la[;k Kkr dhft,& 
okf"kZd miHkksx 4]000 

bdkb;kW 
dz; djus dh izfr vkns'k ykxr 60 :0 
izfr bdkbZ ewY; 10 :0 
xksnke o ogu ykxr vkSlr lkexzh dh 
izfr'kr ds vk/kkj ij 

3 :0 

From the following information, find out the Economic Order Quantity 
and the number of orders placed in the year : 

Annual Consumption 4,000 
Units 

Buying Cost per order 60 Rs. 
Price Cost per order 10 Rs. 
Storage and carrying cost as a percentage of 
Average Inventory 

3 Rs. 

  (Ans. 400 Units per order or 10 orders per year) 

2- ,d en dh okf"kZd ekax 3]200 bdkb;kW gSA bdkbZ ykxr 6 :0 rFkk 
lkexzh ogu ykxr 25 izfr'kr okf"kZd gSA ;fn ,d vkns'k dh ykxr 
150 :0 gks rks fu/kkZfjr dhft,% ¼i½ ferO;;h vkns'k ek=k]  ¼ii½ izfr o"kZ 
vkns'kksa dh la[;k rFkk ¼iii½ nks yxkrkj vkns'kksa ds e/; le; vUrjkyA 

 The annual demand for an item is 3,200 units. The unit cost is Rs. 6 and the 
inventory carrying cost is 25% per annum. If the cost of an order is Rs. 150, 
determine : (i) E.O.Q.,  (ii) Number of order per year,  (iii) Time between 
consecutive orders. 

 (Ans. (i) 800 Units per order or (ii) 4 orders per year (iii) 3 months) 

3- ,d dkj[kkuk mRiknu ds fy, ,d iqtkZ 10 :0 izfr bdkbZ dz; djrk 
gS vkSj mi;ksx esa vkrk gSA okf"kZd vko';drk 2]000 bdkb;ksa dh gSA 
LdU/k ds j[kj[kko dh ykxr 10 izfr'kr izfr o"kZ vkSj vkns'k nsus dh 
ykxr 40 :0 izfr vkns'k gSA dz; izcU/kd dk izLrko gS fd pwWfd 
vkns'k nsus dh ykxr cgqr vf/kd gSA vr% iwjh vko';drk ds fy, ,d 
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gh dz; vkns'k nsuk vf/kd ykHkizn gksxkA budk ;g Hkh dguk gS fd 
;fn 2]000 bdkb;ksa dk vkns'k ,d gh le; fn;k tkrk gS rks ge 
vkiwfrZdrkZ ls 2 izfr'kr dVkSrh Hkh izkIr dj ldrs gSaA  

 izLrko dk ewY;kadu dhft, vkSj viuk lq>ko nhft,A   
 A factory buys and uses a component for production at Rs. 10 per unit. Annual 

requirement is 2,000 units. Carrying cost is 10% p.a. of inventory and ordering 
cost is Rs. 40 per order. The purchase manager proposes that as the ordering 
cost is very high it is profitable to place a single order  for the entire annual 
requirement. He also says that if we order 2,000 units at one time we can get 2% 
discount from the supplier. 

 Evaluate the proposal and make your recommendation. 
 (Ans. 400 Units per order or 5 orders in a year; Total Inventory Cost on the basis 

of EOQ is Rs. 20,400. Total Inventory Cost if order is placed for 2000 units in 
one lot and 2% discount is availed Rs. 20,620) 

 ¼lq>ko dz; izLrko ykHknk;d ugha gS vr% EOQ ds vk/kkj ij dz; uhfr 
viukuh pkfg,½ 
4- ,d dkj[kkus esa dks;ys dh izfrfnu vkSlr [kir 5 Vu gS] vf/kdre 

[kir izfrfnu 9 Vu gS] U;wure Lrj 45 Vu gS] o ferO;;h vkns'k 
ek=k ¼iqu% vkns'k ek=k½ 208 Vu gSA lIykbZ vkus esa 8 ls 10 fnu 
yxrs gSa rFkk vkikrdkyhu fLFkfr esa dz; gsrq 2 fnu yxrs gSaA fofHkUu 
Lrj Kkr dhft,A  

 The average consumption of coal in a factory is 5 ton per day, the maximum 
consumption per day is 9 ton, Minimum level is 45 ton and Economic Order 
Quantity is 208 ton. It is estimated that the supply would take eight to ten days. 
The emergent supply time is two days. Find out different levels of inventory. 

 (Ans. Order Point or Order Level 90 ton; Minimum Level or Safety Stock 45 ton; 
Maximum Level 290 ton; Average Stock Level 149 ton; Danger Level 10 ton) 

5- ^v* rFkk ^c* uked lkefxz;ksa dk fooj.k fuEu izdkj gS% 
lkekU; mi;ksx 10 bdkb;kW izfr lIrkg 

izR;sd dh 
U;wure mi;ksx 5 bdkb;kW izfr lIrkg 

izR;sd dh 
vf/kdre mi;ksx 15 bdkb;kW izfr lIrkg 

izR;sd dh 
iqu% vkns'k ek=k ^v*& 60 bdkb;kW 
 ^c*& 100 bdkb;kW  
iqu% vkns'k vof/k ^v*& 3 ls 5 lIrkg 
 ^c*& 2 ls 4 lIrkg 

  

 izR;sd lkexzh ds fy, x.kuk dhft, % 
 v- iqu% vkns'k Lrj]  c- U;wure Lrj]  l- vf/kdre Lrj]  n- vkSlr LVkd 

Lrj   

 The particulars of A and B materials are as follows : 
Normal Usage 10 units per week each 
Minimum Usage 5 units per week each 
Maximum Usage 15 units per week each 
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Re-order Quantity A - 60 Units 
 B - 100 Units 
Re-order Period A - 3 to 5 weeks 
 B - 2 to 4 weeks 

 Calculate for each material : 
 a. Re-order Level;  b. Minimum Level;  c. Maximum Level and d. Average Stock 

Level. 
 (Ans. (a) 75 units, 60 units (b) 35 units, 30 units  (c) 120 units, 150 units 
 (d) 65 units, 80 units) 
 

6- ,d dEiuh p;ukRed lkexzh fu;U=.k ds fy, fopkj dj jgh gS] 
fuEufyf[kr leadksa dk iz;ksx djrs gq, v] c] l ;kstuk cukb, %

  
 A company is considering a selective control for its inventories. Using the 

following data prepare A, B, C plan : 
 Category A : Rs. 4,500 and above (Total Value) 
 Category B : Rs. 2,001 to Rs. 4,499 (Total Value) 
 Category C : Upto Rs. 2,000 

Item No. Units Unit Rate (Rs.) 
1 700 5.00 
2 1,100 5.00 
3 400 12.50 
4 1,000 0.30 
5 500 6.00 
6 800 3.00 
7 1,000 3.10 
8 500 2.60 
9 3,500 9.00 
10 500 0.40 

 (Ans. Percentage of Total Units A 20%, B 30% & C 50%;  
 Percentage of Total A 50%, B 40% & C 10%) 

7- fuEu lwpukvksa ls izR;sd o"kZ ds fy, LdU/k vkorZ vuqikr dh x.kuk 
dhft;s&  

 2015-16 (Rs.) 2016-17 (Rs.) 

izkjfEHkd LdU/k 20]000 32]500 
o"kZ esa dz; 1]27]500 1]70]000 
o"kZ esa fodz; 1]50]000 2]00]000 
vfUre LdU/k 32]500 25]000 

 

 From the following information, calculate the Inventory Turnover Ratio for each 
year: 

 2015-16 (Rs.) 2016-17 (Rs.) 
Opening Stock 20]000 32]500 
Purchases during the 
year 

1]27]500 1]70]000 

Sales during the year 1]50]000 2]00]000 
Closing Stock 32]500 25]000 

 (Ans. 4.38 Times; 6.17 Times) 

8- fuEu fooj.k esa LdU/k vkorZ vuqikr Kkr dhft, %   
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 From the following particulars, find out Inventory Turnover Ratio : 
a. Sales Rs. 3,20,000; Gross Profit Ratio 25% on sales; Opening Stock 
 Rs. 31,000; Closing Stock Rs. 29,000 
b. Opening Stock Rs. 20,000;  Closing Stock Rs. 10,000; Purchases  
 Rs. 50,000; Carriage Inward Rs. 5,000; 
 Total Sales Rs. 1,00,000;  Cash Sales Rs. 10,000 
c. Sales Rs. 4,00,000; Gross Profit 25% on Cost; Opening Stock was 1/3 

of the value of the closing stock. 
 Closing Stock was 30% of Sales. 
(Ans. (a) 8 times  (b) 4.33 times  (c) 4 times) 

9- fuEu leadksa ls LdU/k vkorZ vuqikr dh x.kuk dhft, %  
 Compute Inventory Turnover Ratio from the following data : 

a. Sales Rs. 2,00,000; Gross Loss Ratio 25%, Average Stock Rs. 50,000 
b. Cash Sales Rs. 3,00,000; Credit Sales Rs. 1,10,000; Returns Inward  
 Rs. 35,000; Opening Stock Rs. 27,000; Closing Stock Rs. 33,000;  
 Gross Profit Ratio 20% 
(Ans. (a) 5 times,  (b) 10 times) 

8-10 lUnHkZ iqLrdsa 
O;kolkf;d foRr % Mk0 vkj0,l0 dqyJs"B o Mk0 fou; 'kadj 
flag 
mPp foRrh; izcU/k % Mk0 ,l0ih0 xqIrk o Mk0 ch0 dqekj feRry 
O;kolkf;d foRr % Mk0 ,Q0lh0 'kekZ 
foRrh; izcU/k  % Mk0 ,e0Mh0 vxzoky o Mk0 ,u0ih0 vxzoky 
Financial Management : Dr. I.M. Pandey 

foRrh; izcU/k  % Mk0 vksloky 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          203  
 

 

bdkbZ&9 izkfIr;ksa dk izcU/k rFkk jksdM+ izcU/k  

(Receivables Management and Cash 

Management ) 
bdkbZ dh :Ikjs[kk 
9-1 çLrkouk 
9-2 izkfIr;ksa dk izcU/k 
 9-2-1 dqy lEifRr o izkIr&foi+= dk vuqikr 

9-2-2 izkI;ksa ds izcU/k dk vk'k;  
9-2-3 izkI;ksa ds izcU/k dh ifjHkk"kk 
9-2-4 izkI;ksa ds j[k&j[kko ds mn~ns'; 
9-2-5 izkI;ksa ls lEcfU/kr ykxrsa 
9-2-6 izkI;ksa ls lEcfU/kr tksf[ke 
9-2-7 izkI;ksa eas fofu;ksx ds vkdkj dks izHkkfor djus okys dkjd 
9-2-8 izkI;&izcU/k ds {ks= 

9-3 mnkgj.k }kjk Li"Vhdj.k ¼izkfIr;ksa dk izcU/k½ 
9-4 jksdM+ dk izcU/k 
 9-4-1 jksdM+&izcU/k ds mn~ns'; 
 9-4-2 jksdM+ fu;kstu o fu;a=.k 
 9-4-3 jksdM+&izcU/k ds vk;ke 
9-5 jksdM&ctV 
 9-5-1 jksdM+ ctV ls vk'k; 
 9-5-2 jksdM+ ctV dk egRo 
 9-5-3 jksdM+ ctV dh rS;kjh 
 9-5-4 jksdM+ ctV ds fy, jksdM+ izkfIr o Hkqxrku dh ensa 
 9-5-5 jksdM+&ctV esa le;&vUrjky 
9-6 mnkgj.k }kjk Li"Vhdj.k ¼jksdM+ dk izcU/k½ 
9-7 lkjka'k 
9-8 'kCnkoyh 
9-9 cks/k iz'u 
9-10 cks/k iz'uksa ds mRrj 
9-11 Loij[k iz'u 
9-12 lUnHkZ iqLrdsa 

mn~ns'; 
bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd% 

• izkI;ksa ds izcU/k dk vk'k;] ifjHkk"kk o mn~ns'; crk ldsaA 

• izkI;ksa ds izcU/k dks mnkgj.k }kjk li"V dj ldsaA 

• jksdM+&izcU/k ds mn~ns';] fu;kstu] fu;U=.k o vk;ke crk ldsaA 

• jksdM+&izcU/k dks mnkgj.k }kjk Li"V dj ldsaA 
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9-1 çLrkouk  
 izkfIr;ksa ¼Receivables½ dk vk'k; nsunkjksa ¼Debtors½ ,oa izkI;&foi=ksa 
¼Bills Receivables½ ds ;ksx ls gSA izkfIr;kW m/kkj fodz; dk ifj.kke gksrh gS 
rFkk buesa O;olk; ds dk;Z'khy&dks"k ¼Working Fund½ dk ,d egRoiw.kZ Hkkx 
fujUrj fofu;ksftr gksrk gS] ;|fi blesa O;olk; ds mrkj&p<+ko ds 
lkFk&lkFk ?kV&c<+ gksrh jgrh gSA izkfIr;ksa ds izcU/k dk lh/kk lEcU/k m/kkj 
fodz; ,oa olwyh uhfr;ksa ¼Credit Sales & Collection Policies½ ls gksrk gSA 
udn&fodz; dh n'kk esa Cash Inflow O;olk; esa rRdky gks tkrk gS] fdUrq 
m/kkj fodz; ¼Credit-sales½ dh n'kk esa eky ds fodz; rFkk jksdM+ ds vkxe esa 
le; dk vUrjky ¼Time-gap½ gksrk gSA bl vUrjky dh vof/k ,oa m/kkj 
fodz; dh ek=k ds vuqlkj gh ;g vuqeku yxk;k tkrk gS fd dk;Zdkjh&dks"k 
dk fdruk Hkkx m/kkj fodz; ds QyLo:i mRiUu izkfIr;ksa esa QWlk jgsxkA  

9-2 izkfIr;ksa dk izcU/k 
izcU/kdksa dk mn~ns'; ;g gksuk pkfg,] fd izkfIr;ksa esa fofu;ksftr dks"kksa 

dk Hkkx u rks vuko';d :i ls vf/kd gks vkSj u gh vuko';d :i ls de 
gks] D;ksafd nksuksa gh n'kkvksa esa bldk ykHknk;drk dh nj ij izfrdwy izHkko 
iM+sxkA ;g dguk vf/kd mi;qDr gksxk] fd ,sls fofu;kstu dh lhek dks 
vuqdqyre&Lrj ¼Optimum Level½ ij cuk;s j[kuk gh izkfIr;ksa ds izcU/k dk 
lkj gSA 
9-2-1 dqy lEifRr o izkIr&foi= dk vuqikr& 
 O;olk; ds eky dk dz;&fodz; izk;% m/kkj ds vk/kkj ij gh fd;k 
tkrk gS] fdUrq ;fn dqN xzkgd rRdky Hkqxrku djrs gSa] rks mUgas blds fy, 
udn NwV ¼Cash Discount½ nh tkrh gSA fQj Hkh vf/kdrj csps x;s eky ds 
fy, xzkgdksa ls rhl fnu ¼vFkok LFkkuh; ifjfLFkfr;ksa ds vuqlkj blls vf/kd 
vof/k ds Hkh½ izkI;&foi= izkIr gksrs gSaA dEiuh bu izkI; fcyksa dks ifjiDork 
ls iwoZ Hkh cSadksa ls cV~Vs ij Hkquk ldrh gS] fdUrq ,slk rHkh fd;k tkrk gS 
tcfd izcU/kdksa dks udn jkf'k dh rRdky vko';drk gks] vU;Fkk csps x;s 
eky dh ,ot esa izkI;&foi=ksa esa dEiuh dh jde QWlrh tkrh gS vkSj mxkgh 
vFkok olwyh ds }kjk le; vkus ij ;s izkI;&foi= jksdM+ esa ifjofrZr gksrs 
jgrs gSaA cSysUl 'khV esa izkI;&foi=ksa dh jde vkfLr;ksa ;k lEifRr;ksa dh vksj 
¼On Assets Side½ fn[kykbZ tkrh gS ;|fi izR;sd dEiuh dh fodz; uhfr viuh 
dqN fo'ks"krkvksa ls ;qDr gks ldrh gS] fdUrq O;kikj esa izk;% lHkh dEifu;kW 
izkI;&foi=ksa ds vk/kkj ij xzkgdksa dks eky nsus dh lqfo/kk iznku djrh gSA vr% 
izcU/kdksa ds le{k ;g iz'u mBuk LokHkkfod gS] fd dqy lEifRr dh rqyuk esa 
izkI;&foi=ksa esa yxh jkf'k dk D;k vuqikr j[kk tk;\ ;g vuqikr fuekZ.kd 
dEifu;ksa ¼Manufacturing Companies½ esa 5 ls 10 izfr'kr rd] rFkk O;kikfjd 
dEifu;ksa ¼Trading Companies½ esa 20 ls 25 izfr'kr rd gks ldrk gSA 
9-2-2 izkI;ksa ds izcU/k dk vk'k; & 
 izkI;ksa ds vUrxZr nsunkjksa o izkI; fcyksa dks 'kkfey djrs gSaA tc laLFkk 
m/kkj eky csprh gS] rc Hkqxrku Hkfo"; ds fy, LFkfxr dj fn;k tkrk gSA 
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ftu xzkgdksa dks m/kkj eky cspk tkrk gS] vkSj ftuls ys[kkdau vof/k ds vUr 
rd /kujkf'k izkIr ugha gks ikrh gS] mUgsa gh nsunkj dgrs gSaA nwljh rjQ ftu 
xzkgdksa us eky ds m/kkj fcdzh dh jkf'k ds cnys esa foi=] gq.Mh ;k izfrKk&i= 
Lohdkj djds fodzsrk dks ns fn;k gS vkSj ys[kkadu vof/k ds vUr esa bu foi=ksa 
;k gqf.M;ksa dk /kkjd fodzsrk gh gS] mUgsa ^izkIr fcy ¼Bills Receivable½ dgrs gSaA 
bl izdkj m/kkj fodz; uhfr ds QyLo:i xzkgdksa ls izkIr jkf'k dks gh ^izkI;ksa 
esa fofu;ksx* ekurs gSaA oLrqr% laLFkk }kjk xzkgdksa dks nh x;h m/kkj dh lqfo/kk 
ds QyLo:i gh izkI;ksa dk l`tu gksrk gSA 
9-2-3 izkI;ksa ds izcU/k dh ifjHkk"kk &  

  ts0ts0 gSEiVu ¼J.J. Hampton½ ds vuqlkj] ^^izkI; O;olk; ds lkekU; 
lapkyu ds nkSjku eky vFkok lsokvksa dh fcdzh ds dkj.k QeZ dks ns; jkf'k dk 
izfrfuf/kRo djus okys lEifRr lzksr gksrs gSaA** 

  bl izdkj izkI;] laLFkk ds vius xzkgdksa ds izfr nkoksa dk izfrfuf/kRo 
djrs gSa vkSj bUgsa fpV~Bs esa py lEifRr;ksa ds 'kh"kZd ds vUrxZr fofo/k nsunkj 
;k iqLrdh; _.k o izkI; fcy] vkfn ukeksa ls n'kkZ;k tkrk gSA vf/kdka'k 
laLFkkvksa ds fy, izkI;ksa esa fofu;ksx py lEifRr dk ,d cM+k Hkkx gksrk gSA 
Hkkjrh; vkS|ksfxd lk[k o fofu;ksx fuxe }kjk fd;s x;s losZ esa 417 dEifu;ksa 
ds vk/kkj ij ;g ik;k x;k fd dqy lEifRr;ksa dk djhc 18 izfr'kr vkSj py 
lEifRr;ksa dk djhc 30 izfr'kr izkI;ksa ds :i esa gksrk gSA m|ksxksa dh izd`fr ds 
vuqlkj bl vuqikr esa fHkUurk ikbZ xbZA izkI;ksa esa bl egRoiw.kZ fofu;ksx ek=k 
dks /;ku esa j[krs gq, gh ;g ekuk tkrk gS fd izkI;ksa dk dq'ky izcU/ku cgqr 
gh vko';d gksrk gSA 
9-2-4 izkI;ksa ds j[k&j[kko ds mn~ns'; ¼Objectives of Maintaining 

Receivables½& 
  pwWfd izkI;ksa dk l`tu m/kkj fcdzh ds dkj.k gksrk gS] vr% buds l`tu 

o cuk, j[kus ds mn~ns'; ogh gksrs gSa] tks m/kkj fcdzh ds gksrs gSaA ;Fkk % 
v- fodz; esa o`f) ¼Increase in Sale½& dksbZ Hkh laLFkk tks m/kkj fcdzh dh 

lqfo/kk iznku djrh gS] rks og udn dh rqyuk esa vf/kd fodz; dj 
ldsxhA fodz; c<+kus ds fy, m/kkj fcdzh dh lqfo/kk ,d 'kfDr'kkyh 
izsjd gS] D;ksafd cgqr ls xzkgd ,sls gksrs gSa] tks eky udn :i esa 
[kjhnus dh fLFkfr esa ugha gksrs gSaA ;fn laLFkk m/kkj fcdzh ugha djrh 
gS] rks xzkgdksa dh la[;k esa deh vkrh gS vkSj QyLo:i dqy fodz; dh 
jkf'k esa deh gks tkrh gSA vr% m/kkj fcdzh vFkkZr~ izkI;kas ds l`tu esa 
fcdzh esa o`f) gksrh gSA 

c- ykHkkas esa o`f) ¼Increase in Profits½& m/kkj fcdzh ds dkj.k ykHk dh 
ek=k esa o`f) gksrh gSA ,slk nks dkj.kksa ls gksrk gS& izFke] m/kkj fcdzh 
dh n'kk esa ykHk dk mikUr udn fcdzh dh rqyuk esa vf/kd j[kk tkrk 
gS vkSj nwljs] fcdzh dh c<+h gqbZ ek=k ij vfrfjDr ykHk dh mRifRr 
gksrh gSA 

l- izfrLi/kkZ dk lkeuk djuk ¼To meet the Competiton½& dHkh&dHkh 
xzkgdksa dks blfy, m/kkj dh lqfo/kk nsuh iM+ tkrh gS] D;ksafd izfr;ksxh 
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laLFkk,W vius xzkgdksa dks bl izdkj dh lqfo/kk ns jgh gSA ;fn laLFkk 
}kjk ,slk ugha fd;k tkrk gS] rks og cktkj esa vius dks LFkkfir ugha 
dj ik,xh vkSj u gh fodz; dj ik,xhA blfy, laLFkk dks m/kkj fcdzh 
dh uhfr viukdj izkI;ksa dk l`tu djuk gh iM+rk gS rkfd mlds 
xzkgd izfr;ksfx;ksa ls eky [kjhnus ds fy, izsfjr u gksaA 

9-2-5 izkI;ksa ls lEcfU/kr ykxrsa ¼Costs Associated with Receivables½ & 
 tc laLFkk eky m/kkj csprh gSa vkSj bl dze esa nsunkjksa dh mRifRr 
gksrh gS] rks ,sls nsunkjksa ds lt̀u ls ykxr o tksf[ke dh Hkh mRifRr gksrh gSA 
vr% izkI;ksa ds izcU/ku gsrq bu ykxrksa o tksf[ke ds fo"k; esa Kku izkIr djuk 
vko';d gSA  
ykxrsa ¼Costs½& izkI;ksa esa lkekU;r% fuEu izdkj dh ykxrsa fufgr gksrh gSa % 
¼i½ izkI;ksa ds vFkZizcU/ku dh ykxr ;k iwWth ykxr ¼Cost of Financing the 

Receivables or Capital Costs½& laLFkk ds foRrh; lalk/kuksa dk ,d 
egRoiw.kZ Hkkx izkI;ksa esa QWl tkrk gS] D;ksafd xzkgdksa dks oLrq@lsok dk 
m/kkj fodz; djus rFkk muds Hkqxrku izkIr djus ds chp ,d egRoiw.kZ 
le;&vUrjky gksrk gSA bl le;&vUrjky ds nkSjku laLFkk dk vius 
nkf;Roksa tSls dPps eky ds vkiwfrZnkrkvksa] deZpkfj;ksa] vkfn ds Hkqxrku 
gsrq vkUrfjd foRrh; lalk/ku dh O;oLFkk djuh gh iM+rh gSA ,slh 
O;oLFkk le va'k fuxZeu }kjk] _.k&i= fuxZeu }kjk] _.k }kjk ;k 
izfr/kkfjr vk; }kjk dh tk ldrh gSA ijUrq izR;sd lk/ku dh n'kk esa 
C;kt o ykHkka'k ds :i esa dqN ykxr vo'; gh vk,xhA 

¼ii½ iz'kklfud ykxr ¼Administrative Cost½& izkI;ksa ds lEcU/k esa vusd 
izdkj dh iz'kklfud ykxrsa Hkh laLFkk dks ogu djuh iM+rh gSA m/kkj 
fcdh dh n'kk esa xzkgdksa dh lk[k&;ksX;rk dh tkWp esa] xzkgdksa ds 
[kkrksa ds j[k&j[kko esa rFkk vU; vfHkys[kksa dh rS;kjh esa vyx ls 
LVkQ dh fu;qfDr ij osru] LVs'kujh rFkk vU; enksa ij ykxrsa 
iz'kklfud ykxr esa 'kkfey dh tkrh gSaA 

¼iii½ olwyh dh ykxr ¼Collection Cost½& laLFkk dks xzkgdksa ls Hkqxrku olwy 
djus esa vusd izdkj ds [kpsZ djus iM+rs gSaA blesa laxzg.k gsrq j[ks x;s 
deZpkfj;ksa ds osru] izsj.kk ds :i esa xzkgdksa dks ns; udn NwV] dkuwuh 
dk;Zokgh esa fd;s x;s O;;] rhljh ,tsUlh dks iznRr deh'ku] vkfn dks 
'kkfey djrs gSaA 

¼iv½ vipkj dh ykxr ¼Delinquency Cost½& dHkh&dHkh ,d xzkgd dh 
fLFkfr v'kks/; ¼bad½ rks ugha] ijUrq lUnsgkRed vo'; gksrh gSA izk;% 
,slk xzkgd ns; frfFk ds ckn gh Hkqxrku dj ikrk gSA ns; frfFk ls 
ysdj Hkqxrku frfFk rd tks /ku QWlk jg tkrk gS] ml vof/k ds fy, 
c<+h gqbZ foRr O;oLFkk ij tks [kpZ djuk iM+rk gS] mls gh vipkj dh 
ykxr ¼Delinquency Cost½ dgrs gSaA 

¼v½ pwd ykxrsa ¼Default Costs½& dHkh&dHkh lHkh iz;klksa ds ckotwn Hkh 
dqN xzkgdksa ls mudh vleFkZrk ds dkj.k /ku olwy ugha gks ikrk gS 
vkSj ,sls xzkgdksa dks v'kks/; ekudj muls izkI; /ku dks v'kks/; _.k 
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ds :i esa vifyf[kr dj fn;k tkrk gSA bl izdkj ds v'kks/; _.k dks 
Hkh ykxr ekuk tkrk gSA 

9-2-6 izkI;ksa ls lEcfU/kr tksf[ke & 
 izkI;ksa esa fofu;ksx ls tksf[ke dh Hkh mRifRr gksrh gSA ;s tksf[ke nks 
izdkj dh gks ldrh gSa & ¼i½ rjyrk dh tksf[ke] ¼ii½ volj [kksus dh tksf[ke 
¼i½ rjyrk dh tksf[ke ¼Liquidity Risk½&  

  i;kZIr fcdzh djus gsrq laLFkk dks xzkgdksa dks lk[k dh NwV nsuh gh 
iM+rh gSA ,slk djrs le; izcU/k dks /;ku esa j[kuk pkfg, fd bruh lk[k dh 
NwV u ns nh tk, rks rjyrk dh tksf[ke dh ek=k dks c<+k nsA rjyrk dh 
tksf[ke ls rkRi;Z xzkgdksa ls :i;k olwy djus dh v{kerk ls gksrk gSA ,slh 
fLFkfr rc mRiUu gksrh gS tc laLFkk ,sls xzkgdksa dks lk[k dh NwV iznku djrh 
gS ftudh foRrh; fLFkfr detksj ;k lUnsgkRed gksrh gS vkSj ckn esa muls 
Hkqxrku nsj ls ;k fcYdqy gh izkIr ugha gks tkrk gSA ,slk gksus ij laLFkk vius 
nkf;Roksa dk le; ij Hkqxrku ugha dj ikrh gS vkSj bl izdkj laLFkk dh 
vYidkyhu o nh?kZdkyhu 'kks/ku {kerk ij cqjk izHkko iM+rk gSA  
¼ii½ volj [kksus dh tksf[ke ¼Risk of Opportunity Loss½&  
 ;fn laLFkk rjyrk dks cuk, j[kus ds mn~ns'; ls lk[k dh NwV dqN 
xzkgdksa dks gh iznku djrh gS] rks gks ldrk gS fd og mruh fcdzh u dj ik, 
ftruh fd mls djuh pkfg, FkhA fcdzh de gksus ls vkxe dh gkfu vkSj 
vUrr% ykHk dh gkfu gksxhA lEHkkfor xzkgdksa dks lk[k dh NwV u nsus ds 
QyLo:i fcdzh esa gksus okyh deh dks gh volj [kkus dh tksf[ke dgrs gSaA 
  bl izdkj ds izkI;ksa ds izcU/k dk mn~ns'; bu nksuksa izdkj ds 
tksf[keksa ds chp vuqdwyre lUrqyu cuk, j[kuk gh gksrk gSA bl izdkj dk 
lUrqyu xhr'khy gksrk gS u fd LFkSfrdA bl vuqdwyre lUrqyu dks izkIr 
djus ds fy, laLFkk dks le;&le; ij lk[k&izekiksa] lk[k&'krksZ] 
lk[k&uhfr;ksa] vkfn esa lek;kstu djuk gh iM+rk gSA ,slk lek;kstu djrs 
le; lkekU; vkfFkZd ifjfLFkfr;ksa dks Hkh /;ku esa j[kuk vko';d gksrk gSA 
9-2-7 izkI;ksa esa fofu;ksx ds vkdkj dks izHkkfor djus okys dkjd ¼Factors 

Affecting the size of Investment in Receivables½& 
 izkI;ksa eas fofu;ksx dk vkdkj vusd dkjdksa ij fuHkZj djrk gSA lqfo/kk 
dh ǹf"V ls bu dkjdksa dks lkekU; dkjd vkSj fof'k"V dkjd esa oxhZd̀r djds 
v?;;u fd;k tk ldrk gS % 
¼v½  lkekU; dkjd ¼General Factors½ & bl oxZ esa mu lHkh dkjdksa dks 
'kkfey djrs gSa] tks fdlh Hkh O;olk; esa izR;sd izdkj dh lEifRr esa fofu;ksx 
lEcU/kh fu.kZ;ksa dks izHkkfor djrs gSaA bues izeq[kr% O;olk; dh izd`fr rFkk 
Lo:i] izcU/kdksa dk ǹf"Vdks.k] O;olk; dh ek=k] lkekU; vkfFkZd ifjLFkfr;kW] 
eqnzk&LQhfr] dks"kksa dh miyC/krk vkfn dks 'kkfey djrs gSaA ;s lHkh dkjd 
vfu;U=.kh; gksrs gSa rFkk budk izHkko vYidkyhu u gksdj nh?kZdkyhu gksrk 
gSA blfy, bUgsa dHkh&dHkh nh?kZdkyhu dkjd Hkh dgrs gSaA  
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¼c½  fof'k"V dkjd ¼Specific Factors½ & ;s dkjd laLFkk }kjk fu;U=.kh; 
gksrs gaS vkSj izkI;ksa esa fofu;ksx dh ek=k ij vYidkyhu izHkko Mkyrs gSaA dqN 
izeq[k dkjd bl izdkj gS % 
¼i½   m/kkj fcdzh dh ek=k ¼Level of Credit Sales½& izkI;ksa esa fofu;ksx dh 
ek=k rFkk m/kkj fcdzh dh ek=k esa izR;{k /kukRed lEcU/k gksrk gS] c'krsZ vU; 
ckrs fLFkj jgasA nwljs 'kCnksa esa] m/kkj fcdzh dh ek=k c<+us ij izkI;ksa esa fofu;ksx 
dh ek=k Hkh c<sxh vkSj m/kkj fcdzh esa deh gksus ij izkI;ksa esa fofu;ksx dh ek=k 
esa deh gksxhA mnkgj.k ds :i es % 
      

izFke o"kZ  f}rh; o"kZ 
 m/kkj fcdzh    12]00]000 :0  18]00]000 :0 
 olwyh vof/k   3 ekg    3 ekg 
 vkSlr izkI;   3]00]000 :0       4]50]000 :0 
 ¼m/kkj fcdzh x  olwyh ekg½                        
        12 
  

 bl izdkj m/kkj fcdzh esa 50 izfr'kr dh o`f) ls izkI;ksa esa Hkh 50 
izfr'kr dh òf) gks jgh gSA  
¼ii½ lk[k 'krsZ ¼Credit Terms½& laLFkk }kjk viukbZ tkus okyh mnkj ;k 

dBksj lk[k 'krksZ dk Hkh izkI;kas ds fofu;ksx ij izHkko iM+rk gSA mnkj 
lk[k 'krZ viukus esa xzkgdksa dks vklku 'krksZ ij eky dz; djus dk 
volj fey tkrk gSA blls laLFkk dh fcdzh c<+ tkrh gS] ftlds dkj.k 
izkI;ksa es fofu;ksx Hkh c<+ tkrk gSA ;gh ugha] m/kkj fcdzh leku Hkh jgs 
vkSj lk[k 'krksZ esa mnkjrk yk nh tk,] rks Hkh fofu;ksx dh ek=k esa 
o`f) gks tkrh gSA tc dBksj lk[k 'krksZ dk ikyu fd;k tkrk gS rks 
bldk foijhr izHkko iM+rk gSA mnkgj.k ds fy,] laLFkk us olwyh dh 
vof/k c<+kdj lk[k 'krksZ dks mnkj cuk fn;k gSA vc ;fn eku ysa 
fcdzh esa òf) ugha gksrh gS ¼gkykWfd ,slk vlEHko gh gS½ fQj Hkh izkI;ksa 
esa fofu;ksx dh ek=k esa o`f) gks tk,xhA nsf[k, %  

fodYi izFke  fodYi f}rh; 
 
 m/kkj fcdzh   6]00]000 :0  6]00]000 :0 
 olwyh vof/k  3 ekg    4 ekg 
 izkI;ksa esa fofu;ksx 1]50]000 :0        2]00]000 :0 
 bl izdkj lk[k vof/k esa ,d ekg dh o`f) ¼mnkjrk½ ds dkj.k izkI;ksa 
esa fofu;ksx dh ek=k esa 331@3 izfr'kr dh òf) gks jgh gSA  
¼iii½ fodz; dh 'krsZ ¼Terms of Sale½& fodz; dh 'krksZ dk izkI;ksa esa fofu;ksx 

dh ek=k ij vf/kd izHkko iM+rk gSA ;fn laLFkk m/kkj fcdzh fcYdqy gh 
u djsa] rks izkI;ksa ds l`tu dk iz'u gh ugha mBrk gSA vr% fcdzh ds 
lEcU/k esa laLFkk }kjk LFkkfir 'krZ ¼vFkkZr~ dqy fcdzh dk fdruk 
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izfr'kr udn vkSj fdruk izfr'kr m/kkj½ dk izkI;ksa ds fofu;ksx ij 
izHkko iM+rk gSA  

¼iv½   fcdzh dh fLFkjrk ¼Stability of Sales½& ;fn O;olk; ekSleh izd`fr dk 
gS] rks ekSle fo'ks"k esa izkI;ksa es fofu;ksx dh ek=k esa o`f) gks tk,xhA  

9-2-8 izkI;&izcU/k ds {ks= 
 izkI;ksa ds izcU/k esa eq[;r% fuEu ckrksa ij fopkj djrs gSa %& 
¼i½ izcU/k dks ;g fu'p; djuk gksrk gS fd laLFkk fdldks m/kkj ij eky 

cspsA 
¼ii½ tks yksx m/kkj ij eky [kjhnus dh :fp j[krs gSa] mu Hkkoh xzkgdksa dk 

fo'ys"k.k djrs le; fdu dkjdksa dks /;ku esa j[kuk pkfg,A 
¼iii½ laLFkk }kjk m/kkj ij eky cspus dh 'krksZ dk Hkh fu/kkZj.k djuk pkfg,A 
¼iv½ lk[k iznku djus dk fu.kZ; ysus ds ckn r; djuk gksxk fd olwyh dh 

uhfr D;k gksxh\ laLFkk izkI; [kkrksa dk iz'kklu o fu;U=.k dSls djsxhA 
 bu lHkh ckrksa ij fopkj djus gsrq laLFkk ds izcU/k dks fuEu dk;Z djus iM+rs gSa 

% 
v- lk[k fo'ys"k.k ¼Credit Analysis½ ] 
c- lk[k izeki@dlkSVh ¼Credit Standards½] 
l- lk[k 'krsZ ¼Credit Terms½] 
n- olwyh uhfr ¼Collection Policies½] 
;- fu;U=.k ,oa ns[kHkky ¼Control and Monitoring½aA 
v- lk[k fo'ys"k.k& 

  dksbZ Hkh laLFkk izR;sd xzkgd dks vU/ks gksdj m/kkj eky ugha csprh gSA 
laLFkk dks xzkgd dh {kerk dk ewY;kadu djuk gh iM+rk gS vkSj tkWp dh tkrh 
gS fd og le; ij Hkqxrku djus ds ok;ns dks iwjk dj ldrk gS fd ughaA tks 
laLFkk xzkgdksa dh fLFkfr ds fo'ys"k.k dh mis{kk djrh gS] og vius dks ladV 
dh fLFkfr esa ikrh gS] D;ksafd fnu izfrfnu ds dk;ksZ gsrq i;kZIr lalk/ku dk 
fuekZ.k ugha gks tkrk gSA vr% xzkgdksa dks lk[k dh lqfo/kk nsus ls iwoZ mu 
tksf[keksa dk fo'ys"k.k vo'; dj ysuk pkfg,] tks nsj ls Hkqxrku djus ;k 
Hkqxrku esa pwd gkssus ls mRiUu gks ldrh gSA lk[k fo'ys"k.k ds vUrxZr xzkgdksa 
ds fo"k; esa O;fDrxr tkudkjh o mudh Hkqxrku ;ksX;rk dh tkWp 'kkfey gSA 
lk[k fo'ys"k.k esa rhu igyqvksa dk v/;;u fd;k tkrk gS % 
¼i½ xzkgdkas ds lEcU/k esa lwpuk dk ladyu & xzkgdksa ds lEcU/k esa foRrh; 
o xq.kkRed nksuksa izdkj dh lwpukvksa dh vko';drk iM+rh gSA bl izdkj dh 
lwpuk dh izkfIr esa leL;k fufgr gksrh gS] D;ksafd lwpuk dk dksbZ dzec) lzksr 
miyC/k ugha gksrk gS] fo'ks"kdj NksVs&NksVs xzkgdksa dh n'kk esaA fdlh xzkgd ds 
fo"k; esa fdruh ek=k esa lwpuk ladfyr dh tk,] ;g miyC/k le; o lwpuk 
ladyu dh ykxr ij fuHkZj djrk gSA ;g /;ku esa j[kuk pkfg, fd le; o 
/ku ds :i esa ykxr dh ek=k lwpuk ls izkIr gksus okys ykHk ls vf/kd u gksA 
lwpuk izkfIr ds fuEu lzksr gks ldrs gSa %& 
v- foRrh; fooj.k ¼Financial Statements½] 
c- lk[k ewY;kadu laLFkk,W ¼Credit Rating Agencies½] 
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l- O;kikfjd lUnHkZ ¼Trade References½] 
n- cSad ls iwNrkN ¼Bankers Enquiry½] 
;- cktkj izfrosnu ¼Market Reports½] 
j- laLFkk dk futh vuqHko ¼Own Experience of the Concern½A 
y- vU; lzksr tSls O;kikfjd la?k] okf.kT; e.My] O;kikfjd funsZf'kdk,W] 

lkoZtfud vfHkys[k] vkfnA 
¼ii½ ladfyr lwpuk dk fo'ys"k.k& blds }kjk xzkgd dh lk[k&;ksX;rk o 
tksf[ke dk ekiu fd;k tkrk gSA xzkgdksa dh lk[k&;ksX;rk dk fo'ys"k.k cgqr 
gh tfVy dk;Z gksrk gSA foRrh; o xSj&foRrh; lwpukvksa ls xzkgd dh 
lk[k&;ksX;rk ds fo"k; esa dqN vUnktk rks yx ldrk gS] ijUrq ,d xzkgd 
Hkwrdky esa le; ij Hkqxrku djrk jgk gS vkSj blfy, Hkfo"; esa Hkh Hkqxrku 
djrk jgsxk] ,slk ugha ekuk tk ldrk gSA xzkgd dh lk[k&;ksX;rk dk 
fo'ys"k.k djrs le; eq[;r% N% ¼C½ ij fopkj fd;k tkrk gS % 
v- pfj= ¼Character½] 
c- {kerk ¼Capacity½] 
l- iwWth ¼Capital½] 
n- n'kk,W ¼Conditions½] 
;- ykxr ¼Costs½] 
j- laikf'oZdrk ¼Collateral½A 
 ;gkW ij pfj= ls rkRi;Z xzkgd dh _.k pqdkus dh bPNk ls gSA 
dHkh&dHkh xzkgd dh _.k pqdkus esa tks [;kfr gS] mls Hkh pfj= ds :i esa gh 
ekurs gSaA dqN xzkgd ,sls gksrs gSa] tks lalk/ku dh deh ds ckotwn Hkh le; ij  
_.k dk Hkqxrku dj nsrs gSa vkSj dqN ,sls gksrs gSa] tks iw.kZ lEiUu gksrs gq, Hkh 
vknru Hkqxrku djus esa nsjh djrs gSaA {kerk ds vUrxZr ;g tkWprs gSa fd 
lk[k izkIr gksus ij xzkgd ml lk[k dh jkf'k ls i;kZIr vk; vftZr dj ldsxk 
;k ughaA ;fn xzkgd ;Fkksfpr vk; vftZr djus esa lQy ugha gS] rks og 
Hkqxrku djus esa leFkZ ugh gksxkA ;fn fdlh vlk/kkj.k o"kZ esa xzkgd i;kZIr 
vk; vftZr djus esa lQy ugha gksrk gS vFkkZr~ vk;&vtZu ds }kjk _.k 
okilh lEHko ugha gS] rks xzkgd ds iwWth vk/kkj dh tkWp djuh pkfg,A iwWth 
vk/kkj dh tkWp ls ;g irk pysxk] fd d"V ;k ladV ds {k.k xzkgd fdruk 
>sy ldrk gSA iwWth vk/kkj dh tkWp 'kq) ewY; ¼Net worth½ ds ek/;e ls djuh 
pkfg,A lk[k fo'ys"k.k esa cktkj dh n'kk,W egRoiw.kZ Hkwfedk fuHkkrh gSaA cktkj 
esa lEHkkfor eUnh dky] c<+rh gqbZ izfrLi)kZ rFkk cktkj dkjd] vkfn dks /;ku 
esa j[kuk pkfg,A O;kikj dh lkekU; vkfFkZd ifjfLFkfr;ksa ds vk/kkj ij ;g 
vuqeku yxkuk pkfg,] fd xzkgd dh _.k pqdkus dh {kerk bu ifjfLFkfr;ksa esa 
dgkW rd izHkkfor gksxhA 
 

¼iii½ fo'ys"k.k ds vk/kkj ij fu.kZ;& ladfyr lwpuk dk leqfpr fo'ys"k.k 
djus ds ckn ;g fu.kZ; fy;k tkrk gS fd] xzkgd fo'ks"k dks lk[k dh lqfo/kk 
nh tk; ;k ughaA bl mn~ns'; ls xzkgd dh ewY;kafdr lk[k ;ksX;rk] izeki 
lk[k Lrj ls uhph gS] rks mls lk[k dh lqfo/kk ugha nh tk;sxhA dHkh&dHkh ,d 
laLFkk ladfyr lk[k lwpuk dks gkfu dh lEHkkouk ds vk/kkj ij fofHkUu 
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tksf[ke oxksZ ;k lewgksa esa ckWV ldrh gSA bl oxhZdj.k ds vk/kkj ij laLFkk ;g 
fuf'pr dj ldrh gS] fd mls ,d fo'ks"k oxZ ds xzkgdksa dks lk[k iznku djuh 
pkfg, ;k ughaA  

9-3 mnkgj.k }kjk Li"Vhdj.k ¼izkfIr;ksa dk izcU/k½ 
1- Hkqxrku u djus dh tksf[ke ¼Risk of non-payment½  10 
izfr'kr 
 fcdzh esa o`f) ¼Increment in Sales½   :0 2]00]000 
 mRiknu ykxr] fcdzh dh 60 izfr'kr gSA ¼Production cost is 60% of 

Sales½ 
 vk; esa o`f) Kkr dhft,A 
 Calculate increment in income. 

gy-1 

Increment in Sales 2,00,000.00 
Less : Loss in collection (10%)  20,000 
Net Sale Proceeds 1,80,000 
Less : Production Cost (60% of Sales) 1,20,000 
Increment in Income- 60,000 

 

2- fuEu fooj.kksa ls nsunkj vkoZr vuqikr Kkr dhft, % 
Calculate Debtors Turnover Ratio from the following 
particulars : 

 

izkjfEHkd nsunkj ¼Opening Debtors½ :0 25]000 
dqy fcdzh ¼Total Sales½ :0 6]00]000 
vfUre nsunkj ¼Closing Debtors½ :0 35]000 

 

 udn fcdzh] m/kkj fcdzh dh vk/kh gSA 
gy -2 

 ekuk udn fcdzh A gS vr% m/kkj fcdzh 2A gksxhA 
 dqy fcdzh A + 2A = 3A 

 3A  =  6,00,000 

 A = 2,00,000 ¼udn fcdzh½  
 2A = 4,00,000 ¼m/kkj fcdzh½ 
 Average Debtors = Opening Debtors + Closing Debtors 
         2 
 
    = 25,000 + 35,000 
      2 
 
    = 30,000 
 
 
 Debtors Turnover = Net Credit Sales 
     Average Debtors 
 
    = 4,00,000 
     30,000 
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    = 13.33 Times 
 
 
 

3- fuEu vkWdM+ks ls vkSlr olwyh vof/k Kkr dhft, % 
 Calculate Average Collection Period  from the following data : 
 

dqy fodz; ¼Total Sales½ :0 6]00]000 
fofo/k nsunkj ¼Sundry Debtors½ :0 25]000 
izkI; fcy ¼Bills Receivable½ :0 5]000 

gy -3 

  
 Average Collection Period = Receivables 
      Net Credit Sales Per Day 
 
   Receivables = Sundry Debtors + Bills 
Receivable 
 
     = 25,000 + 5,000 
      
     = 30,000 
 
 
 Average Collection Period = 30,000  x 360 
      6,00,000 
 
 
     = 18 days 
 

Note :- ,d o"kZ esa 360 fnu eku dj iz'u dks gy fd;k x;k gSA 
4-  

nsunkj vkoZr vuqikr ¼Debtors turnover ratio½ 5 times 

vkSlr nsunkj ¼Average Debtors½ :0 40]000 
vkSlr laxzg fnol Kkr dhft,A  
Calculate Average Collection period  

gy -4 

  
 Debtors Turnover Ratio =  Debtors   
     Net Credit Sales Per day 
 
   5 =  40,000   
     Net Credit Sales Per Day 
 
 Net Credit Sales Per Day= 8,000 
 
 
 Total Net Credit Sales = 8,000 x 365 
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 Average Collection Period= Total Net Credit Sales 
      Debtors 
 
 
    = 8,000 x 365 
        40,000 
 
 
    = 73 days 

 
5. A compnay is currently selling 1,00,000 units of its product at Rs. 50 per unit. At 

the current level of production, the cost per unit is Rs. 45, variable cost unit 
being Rs. 40. The company is currently extending one month's (30 days) credit 
to its customers. It is thinking of extending credit period to two months (60 days) 
in the hope that sales will increase by 25%. If the required rate of return before 
tax on investment is 30%, is the new credit policy desirable? 

 Solution-5 
1. Additional Sales 25,000 Units @ Rs. 50   12,50,000 
 Less : Variable Cost 25,000 Units @ Rs. 40  10,00,000 
 Additional Income Before Tax     2,50,000 
 

 

2. Additional Investment in Receivables (At Cost) : 
 Before Extension- 
 
 Receivables = 45,00,000 x 30  = Rs. 3,75,000 
     360 
 
 After Extension 
 Receivables = 55,00,000 x 60  = Rs. 9,16,667 
     360 
 
 
 Sales before extension = 1,00,000 Units x 45= 45,00,000 
 
 Sales After extension = 1,00,000 x 45 = 45,00,000 
 
     25,000 x 40 = 10,00,000 
 
 25% Increase @ Variable Cost   = 55,00,000 
 
 Additional Investment 9,16,667 - 3,75,000 = 5,41,667 
 
 Return on Addition Investment (Before Tax) = 5,41,667 x 30 
                 100 
 
       = Rs. 1,62,500 
 
   Net Income  = 2,50,000 - 1,62,500 
      
       = 87,500 
 
Conclusion : Yes, Credit Period should be extended 
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6- QeZ }kjk '2/10 Net 30 days' ds vk/kkj ij 10]000 :i;s dk eky 
xzkgdksa dks cspk tkrk gSA  xzkgd ds le{k nks fodYi gSa % ¼i½ og 10 fnu ds 
vUnj Hkqxrku djds 2 izfr'kr udn&NwV ¼Cash Discount½ izkIr djsa] vFkok ¼ii½ 
lk[k dk mi;ksx iwjh vof/k ds fy, djds 30 fnu ds ckn ldy jkf'k dk 
Hkqxrku djsaA 

  

  ;g ekurs gq, fd 18 izfr'kr dh nj ij cSadksa ds lk[k dh lqfo/kk 
miyC/k gS] ;g crykb, fd xzkgd ds fy, mi;qZDr esa ls fdl fodYi dk 
iz;ksx djuk mfpr gksxkA 
gy -6 

 i. In case the Ist option is exercised : 
  Total amount payable    Rs. 10,000 
  Less : Cash Discount @ 2%   Rs.     200 
  Net Amount to be paid    Rs.  9,800 
  Thus the customer saves Rs. 200 under the first option. 
 ii. In case the second option is exercised : 
  Rs. 200 is the interest payable for use of Rs. 9,800 for 20 days. 
  ..  Interest for one year will be  = 200 x 30 x 12 
                           20 
 
      = Rs. 3,600  
 
  Annual Rate of Interest  = 3,600 x 100 
            9,800 
 
      = 36.74% 
  It is clear that the effective rate of interest will be more than double the 

interest rate on short-term bank borrowings. The customer should exercise the 
first option. In case he is short of cash he can borrow Rs. 9,800 from bank and 
avail of the cash discount facility. 

7. QeZ }kjk 'Net, 30 days' ds vk/kkj ij eky dk fodz; fd;k tkrk gSA 
izcU/kd lk[k&uhfr dks mnkj ¼Liberal½ cukus ds mn~ns'; ls 2/10 Net 30 days 
ds vk/kkj ij eky dk fodz; djus ij fopkj dj jgs gSaA orZeku esa dqy 
okf"kZd fodz; 40]00]000 :i;ksa dk gS rFkk izcU/kdksa dks vk'kk gS fd lk[k uhfr 
esa mi;qDr la'kks/ku ds ckn okf"kZd fodz; dh ek=k esa 25 izfr'kr dh o`f) dh 
tk;sxhA izcU/kdkas dks fo'okl gS fd 20]00]000 :i;ksaa dh m/kkj fodz; jkf'k ds 
fy, xzkgdksa }kjk 2 izfr'kr udn NwV ¼Cash Discount½ dk ykHk izkIr fd;k 
tk ldsxkA lkFk gh izkfIr;ksa ds vkdkj ¼Size of Receivables½ esa o`f) gks tkus 
ds dkj.k 5]00]000 :i;ksa ds vfrfjDr dks"k dh vko';drk gksxhA lk[k uhfr 
esa la'kks/ku dh ykxrsa fuEu izdkj gksxha % 

mRiknu ,oa fodz; dh ykxrsa vfrfjDr fodz; jkf'k dh 65 izfr'kr 
iz'kklfud ykxrsa vfrfjDr fodz; jkf'k dh 5 izfr'kr 
Mwcr _.kksa dh ek=k vfrfjDr fodz; jkf'k dh 2 izfr'kr 
udn&NwV ¼Cash Discount½ 20]00]000 :i;ksa dh 2 izfr'kr 
volj&ykxr ¼Opportunity izkfIr;ksa ds vkdkj esa òf) ds dkj.k 
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Cost½ vko';d 
5]00]000 :i;ksa dh 10 izfr'kr 

  mi;qZDr lwpukvksa ds vk/kkj ij crykb;s fd D;k izcU/kdksa }kjk lk[k 
uhfr dks mnkj cukus dk fu.kZ; ysuk QeZ fy, ykHknk;d gksxk\ 
gy -7 

Cost-Benefit Analysis 
    Rs. 
1. Additional Sales (25% of Rs. 40,00,000) 

 
 

10,00,000 

2. 
 

Increase in costs:   

 i. Production & Selling 
Costs 
(65% of Rs. 10,00,000) 
 
 

 
6,50,000 

 

 ii. Administrative Costs 
(5% of Rs. 10,00,000) 
 
 

 
50,000 

 

 

 iii. Bad Debts 
(2% of Rs. 10,00,000) 
 
 

 
20,000 

 

 

 iv. Cash Discount 
(2% of Rs. 20,00,000) 
 
 

 
40,000 

 

 

 v. Opportunity Costs 
(10% of Rs. 5,00,000) 
 

 
50,000 

 
8,10,000 

  Profit on Additional 
Sales 

 1,90,000 

 

 Thus it is clear that credit relaxation will be profitable to the firm. 

8- 1 tuojh] 2000 dks dk;Z'khy iwWth ds fy, vfrfjDr _.k izkIr djus 
gsrq ^v* rFkk ^c* dEifu;ksa ds nks vkosnu&i= cSad eSustj ds le{k fopkjk/khu 
FksA o"kZ 1999 ds vUr esa rS;kj dh x;h cSysUl 'kkhV esa izkfIr;ksa ¼Receivables½ 
dh en esa ^v* dEiuh esa 5]00]000 :i;s rFkk ^c* dEiuh esa 10]00]000 :i;s 
FksA nksuksa dEifu;ksa esa py lEifRr;ksa esa fofu;ksftr dks"kksa dk fo'ys"k.k djus ds 
ckn ;g ik;k x;k fd ,sls fofu;ksx lkekU; lhekvksa ds vUnj FksA _.k Lohd̀r 
djus ls igys cSad eSustj us ;g mfpr le>k fd vkosndksa dks dky&dze ds 
vuqlkj izkfIr;ksa dk oxhZdr̀ fooj.k ¼Classification of Receivables according to 

Time Span½ izsf"kr djus dk dgk tkuk ;qfDr laxr gksxkA QyLo:i vkosndksa 
}kjk fuEu fooj.k izsf"kr fd;s x;s % 

 

Time-span Company 'A' 
(Rs.) 

Company 'B' 
(Rs.) 
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30 fnu ;k blls de 4]00]000 50]000 
31 fnu ls 60 fnu 50]000 1]50]000 
61 fnu ls 90 fnu 35]000 3]00]000 
90 fnu ls vf/kd 15]000 5]00]000 

 

 
 nksuksa dEifu;ksa }kjk Net 30 days  ds vk/kkj ij eky cspk tkrk gSA 
mi;qZDr lwpukvksa  ds vk/kkj ij nksuksa dEifu;ksa dh izkfIr;ksa dh dky&dze 
lwph ¼Ageing Schedule of Receivables½ rS;kj dhft;sA _.k Lohd̀r djus ds 
fo"k; esa cSad eSustj dk fu.kZ; D;k gksxk\ 
gy -8 

Ageing Schedule of Receivables 
Time-span Company 'A' Company 'B' 

Amount 
(Rs.) 

Percentage Amount 
(Rs.) 

Percentage 

30 days or 
less 

4]00]000 80 50]000 05 

31 to 60 
days 

50]000 10 1]50]000 15 

61 to 90 
days 

35]000 07 3]00]000 30 

More than 
90 days 

15]000 03 5]00]000 50 

 5]00]-000 100 10]00]000 100 
 
 

 mi;qZDr fooj.k ls Li"V gS fd ^v* dEiuh esa izkfIr;ksa ds izcU/k dk 
Lrj ¼Level of Receivables Management½ mPp dksfV dk gS] D;ksafd izkfIr;ksa esa 
QWlh dqy jde dk 80 izfr'kr m/kkj dh lkekU; vof/k ¼Normal Credit Period½ 
ds vUnj gSA ^c* dEiuh dh fLFkfr blls fcYdqy fHkUu gS ftlesa dqy izkfIr;ksa 
dk 50 izfr'kr 90 fnu ls vf/kd dk] rFkk 30 izfr'kr 61 fnu ls 90 fnu dk 
cdk;k gSA bl izdkj Net 30 days dh rqyuk ^c* dEiuh dh izkfIr;ksa dh 80 
izfr'kr /kujkf'k nks eghus ;k blls vf/kd dh cdk;k gS tks Lo;a esa lafnX/k ,oa 
Mwcr _.kksa dh vf/kdrk dh ifjpk;d gSA fu'p; gh ^c* dEiuh dh 
m/kkj&fodz; ,oa olwyh uhfr ¼Credit & Collectiion Policy½ nks"kiw.kZ gSA 
 Li"V gS fd ^v* dEiuh dks vfrfjDr cSad _.k dh lqfo/kk nsus esa cSad 
eSustj dks dskbZ fgpd ugha gksxh] fdUrq tgkW rd ^c* dEiuh dk iz'u gS bls 
vfrfjDr _.k Lohd̀r djuk] rc rd mfpr ugha gksxk] tc rd fd og viuh 
izkfIr;ksa ds izcU/k ds Lrj esa lq/kkj ugha dj ysrh gSA 

9-4 jksdM+ dk izcU/k (Management of Cash) 

 jksdM+ O;olk; dk ewy vk/kkj gksrk gSA fcuk i;kZIr jksdM+ ds O;olk; 
dks dq'kyrkiwoZd ugha pyk;k tk ldrkA lkFk gh jksdM+ ,d xSj&vtZu okyh 
lEifRr gS] vr% vko';drk ls vf/kd jksdM+ dk foijhr izHkko O;olk; dh 
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ykHknk;drk ij iM+ ldrk gSA bl izdkj jksdM+ dk izcU/k dq'kyrkiwoZd fd;k 
tkuk pkfg,A 
 lkekU;r% jksdM+ esa dsoy udn /ku dks gh 'kkfey djrs gSa] ijUrq 
foRrh; lkfgR; esa jksdM+ esa udn /ku] gkFk esa psd] cSad 'ks"k rFkk udn&rqY; 
¼near cash½ izfrHkwfr;ksa dks 'kkfey djrs gSaA udn&rqY; izfrHkwfr;ksa esa 
foi.ku&;ksX; izfrHkwfr;kW rFkk cSad esa lkof/k tek bR;kfn dks 'kkfey djrs gSaA 
9-4-1 jksdM+ izcU/k ds mn~ns'; ¼Objectives of Cash Management½ &  
 laLFkk ds ykHk dks vf/kdre djus ds fy, rjyrk ,oa ykHknk;drk esa 
lUrqyu cuk, j[kuk gh jksdM+ izcU/k dk eq[; mn~ns'; gksrk gSA laLFkk ds ikl 
ftruh vf/kd jksdM+ gksxh] mldh rjyrk mruh gh vf/kd gksxh] ijUrq 
ykHknk;drk de gksxhA bldh foijhr fLFkfr gksxh] tc laLFkk ds ikl jksdM+ 
dh ek=k de gksxhA bl izdkj laLFkk dks rjyrk ,oa ykHknk;drk esa lUrqyu 
cuk, j[kuk gksrk gSA bl n`f"V ls jksdM+ izcU/k ds mn~ns'; fuEu gS % 
v- Hkqxrku lwph ds vuqlkj jksdM+ forj.k dh vko';drkvksa dh iwfrZ 
djukA 
c- jksdM+ 'ks"k ds :i esa ca/kh jkf'k ds Lrj dks U;wure j[kukA 
Li"V gS fd mDr nksuksa mn~ns'; ijLij fojks/kh gSaA blfy, budh folaxfr;ksa 
dks nwj dj vf/kdre ykHk vftZr djuk] foRrh; izcU/kd ds fy, pqukSrh Hkjk 
dk;Z gSA bu nksuksa mn~ns';ksa dk o.kZu bl izdkj gS %& 
v- Hkqxrku lwph ds vuqlkj jksdM+ forj.k dh vko';drkvksa dh iwfrZ 
djuk& jksdM+ izcU/k dk eq[; mn~ns'; Hkqxrku vuqlwph dh vko';drkvksa dks 
iwjk djuk gSA O;kikj ds lkekU; lapkyu esa laLFkk dks vkiwfrZnkrkvksa] 
vYidkyhu _.knkrkvksa] deZpkfj;ksa vkfn dks lrr Hkqxrku djus iM+rs gSaA ;fn 
Hkqxrku lgh le; ij u fd;k tk,] rks O;kikfjd fdz;k,W BIi iM+ ldrh gSaA 
jksdM+ ds lEcU/k esa ,d dgkor gS ^;g O;olk; ds lnSo pyus okys ifg;ksa dks 
fpdukbZ iznku djus okyk rsy gS] blds fcuk O;kolkf;d fdzz;k,W cUn gksus ds 
fy, ck/; gks tk,axhA* blfy, laLFkk dks jksdM+ forj.k dh vko';drk dks iwjk 
djus gsrq i;kZIr ek=k esa jksdM+ 'ks"k j[kuk gh pkfg,A ysfdu /;ku esa j[kuk 
gksxk] fd i;kZIr jksdM+ 'ks"k j[kuk ykxr dks c<+krk gSA vr% laLFkk dks i;kZIr 
jksdM+ ls izkIr ykHk o i;kZIr jksdM+ j[kus dh ykxr esa lUrqyu LFkkfir djds 
vuqdwyre jksdM+ 'ks"k j[kuk pkfg,A  
c- jksdM+ 'ks"k ds :i esa ca/kh jkf'k ds Lrj dks U;wure j[kuk & jksdM+ 
izcU/k dk nwljk mn~ns'; jksdM+ 'ks"k ds :i esa ca/kh jkf'k dks de&ls&de djuk 
gksrk gSA jksdM+ 'ks"k dks U;wure j[kus ds iz;kl esa foRrh; izcU/k dks nks fojks/kh 
igyqvksa dk lkeuk djuk iM+rk gS& mPprj jksdM+ 'ks"k] tgkW ,d rjQ vU; 
ykHkksa ds lkFk mfpr le; ij Hkqxrku dks lqfuf'pr djrk gS] nwljh rjQ 
jksdM+ dk egRoiw.kZ Hkkx csdkj iM+k jgrk gSA U;wure jksdM+ 'ks"k ls laLFkk dh 
Hkqxrku vuqlwph dh iwfrZ esa dfBukbZ gks ldrh gSA vr% iqu% foRrh; izcU/kd 
dks ykHk&gkfu;ksa dks /;ku esa j[krs gq, vuqdwyre 'ks"k j[kuk pkfg,A 
9-4-2 jksdM+ fu;kstu o fu;U=.k ¼Cash Planning and Control½& 
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 jksdM+ fu;kstu o fu;U=.k dh vko';drk blfy, iM+rh gS rkfd 
jksdM+ 'ks"k dks U;wure j[krs gq, vf/kdre ykHk dek;k tk ldsA jksdM+ 
fu;kstu ls rkRi;Z jksdM+ izkfIr dh ek=k dk vuqeku yxkuk ,oa Hkqxrkuksa dks 
O;ofLFkr djus ls gksrk gSA jksdM+ fu;U=.k ls vfHkizk; ;g ns[kus ls gS fd 
jksdM+ dh izkfIr o Hkqxrku fu;kstu ds vuqlkj gks jgk gS ;k ughaA jksdM+ 
fu;kstu o fu;U=.k gsrq fuEu fof/k;ksa dk iz;ksx fd;k tkrk gS % 
1- jksdM+ cgko fo'ys"k.k  ¼Cash Flow Analysis½& ;g fof/k ,d fuf'pr 
vof/k esa jksdM+ ds fofHkUu lzksrksa ,oa jksdM+ ds fofHkUu iz;ksxksa dk foospu djrh 
gSA blds vUrxZr jksdM+ cgko dk iwokZuqeku yxk;k tkrk gSA bl izdkj ds 
iwokZuqeku }kjk ;g irk yxk;k tkrk gS fd laLFkk dks dc vkSj fdruh jksdM+ 
jkf'k dh deh iM+sxh vkSj fdruh jkf'k vYidky ds fy, vf/kd gksxhA 
vYidkyhu jksdM+ cgko esa lq/kkj ds fy, vusd rduhfd;ksa ¼tSls rkyk&lUnwd 
i)fr] Q~yksV] udn NwV dh izkfIr vkSj vYidkyhu fofu;ksx djuk½ dk lgkjk 
fy;k tk ldrk gSA lkaf[;dh; jhfr;ksa ds iz;ksx }kjk jksdM+ izkfIr ,oa jksdM+ 
Hkqxrku dk iwokZuqeku ljyrk ls yxk;k tk ldrk gSA 
2- vuqikr fo'ys"k.k ¼Ratio Analysis½& fofHkUu vuqikrksa ds ek/;e ls Hkh 
jksdM+ fu;kstu o fu;U=.k dk dk;Z fd;k tk ldrk gSA dqN egRoiw.kZ vuqikr 
tSls jksdM+ vkoRrZ] nSfud udn Hkqxrku vuqikr] vk/kkjHkwr j{kd vUrj vuqikr] 
udn fLFkfr vuqikr] jksdM+ cgko dojst vuqikr vkfn dk iz;ksx djds 
fu;kstu o fu;U=.k dk dk;Z lEikfnr fd;k tkrk gSA 
3- jksdM+ izcU/k ekWMYl ¼Cash Management Models½& jksdM+ fu;kstu ds 
vUrxZr vuqdwyre jksdM+ 'ks"k dk fu/kkZj.k djus ds fy, dqN fo'ks"kKksa us 
ekWMYl rS;kj fd;s gSaA  
9-4-3 jksdM+ izcU/k ds vk;ke & 
 jksdM+ izcU/k ds pkj izeq[k vk;ke gksrs gSa] tks fuEu gSa % ¼i½ jksdM+ 
vk;kstu ¼Cash Planning½]  ¼ii½ jksdM+ vkxeksa dk fu;U=.k ¼Control of Cash-

Inflow½] ¼iii½ jksdM+&fuxZeksa dk fu;U=.k ¼Control of Cash-Outflows½] rFkk ¼iv½ 
vfrfjDr jksdM+ dk fuos'k ¼Surplus Cash Investment½ 
1- jksdM+ vk;kstu ¼Cash Planning½& 
 ;fn jksdM+&vkxeksa ¼Cash Inflow½ rFkk jksdM+&fuxZeksa ¼Cash-Outflows½ 
esa fujUrj lkeatL; cuk jgs] rks jksdM+&fu;kstu dk dk;Z ljy gks tkrk gS] 
fdUrq dfri; tuksi;ksxh lsokvksa ¼Public Utilities½ dks NksM+dj vU; midzeksa esa 
jksdM+ ds vkxeksa ¼Inflow½ ,oa fuxZeksa ¼Outflows½ esa iw.kZ&lkeatL; ¼Perfect 

Synchronisation½ dh fLFkfr izk;% ugha fn[kykbZ nsrh gSA O;olk; dh izd`fr ds 
vuqlkj vyx&vyx O;olk;ksa esa vkxeksa ,oa fuxZeksa dk <kWpk ¼Pattern of 

Inflows and Outflows½ fHkUu gksrk gS] vkSj ;g fHkUurk izcU/kdksa }kjk jksdM+ 
fu;kstu ds fy, izR;sd n'kk esa mi;qDr fof/k viuk;s tkus dh vko';drk dh 
vksj gekjk /;ku vkdf"kZr djrh gSA 
2- jksdM+ vkxeksa dk fu;U=.k ¼Control of Cash Inflows½& 
 ;g oLrqr% izkI; jdeksa dh Bhd le; ij olwyh leL;k gSA cM+s fuxeksa 
esa] ftudk O;olk; lqnwj {ks=ksa rd QSyk gksrk gS] leL;k ;g gksrh gS fd fdl 
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izdkj psdksa dh izkfIr;kW de ls de le; esa rFkk cSadksa ls mudh Dyh;jsUl 
U;wure le; esa gksA ykWd&ckWDl iz.kkyh ¼Lock-Box System½ ds }kjk ;g dk;Z 
cSadksa }kjk ljyrk ls fd;k tk ldrk gSA fofHkUu uxjksa esa cSad bu 
ykWd&ckDlksa ls izfrfnu psd ,df=r djds xzkgdksa ds [kkrs esa tek djrs jgrs 
gSaA 
 blds vfrfjDr 'kk[kkvksa dks funsZ'k fn;s tk ldrs gSa] fd os jksdM+&'ks"k 
¼Cash Balance½ dh lwpuk VsysDl ;k QSDl ds }kjk eq[;ky; esa nsosa] ftlls 
fd mPp Lrj ij izcU/kdska dks midze dh lEiw.kZ jksdM+ fLFkfr ¼Overall Cash 

Position½ dh fujUrj lwpuk fey lds vkSj os jksdM+&fu;kstu ¼Cash Planning½ 
ds dfBu dk;Z dks ljyrkiwoZd lEiUu dj ldsA vc Computer Internet us bl 
dk;Z dks vkSj vf/kd vklku cuk fn;k gSA 
3- jksdM+ fuxZeksa dk fu;U=.k ¼Control of Cash Outflows½& 
 ;g oLrqr% Hkqxrkuksa dks fu;fer ,oa fu;fU=r djus dh leL;k gSA 
fnu&izfrfnu ds Hkqxrku izk;% dksbZ cM+h leL;k mRiUu ugha djrs] D;ksafd 
mudh iwfrZ nSfud Cash Inflows ls dh tk ldrh gSA m/kkj [kjhn dk Hkqxrku 
izk;% m/kkj fcdzh dh olwyh esa ls gksrk jgrk gS fdUrq C;kt] VSDl] fdjk;k rFkk 
iwWthxr O;; ls lEcfU/kr Cash Outflows lkekU; Inflows ds vk/kkj ij ugha 
fd;s tk ldrs gSaA vr% iw.kZ fu;ksftr <+ax ls blds fy, vkUrfjd ,oa ckgjh 
lzksrksa ls jksdM+ dh O;oLFkk djds mUgsa iwjk fd;k tk ldrk gSA lkekU;r% 
jksdM+ ds cM+s Hkqxrku eq[;ky; }kjk gh fd;s tkus pkfg,] ;|fi LFkkuh; izd`fr 
ds ,oa NksVs Hkqxrku 'kk[kkvksa ,oa mifoHkkxksa }kjk Hkh fd;s tk ldrs gSaA Hkqxrku 
ifjiDork dh frfFk ij gh fd;s tkus pkfg,] mlls cgqr igys ughaA dqN 
izcU/kd ns;&Hkqxrkuksa dks jksddj O;olk; ds fy, vfrfjDr dks"kksa dh O;oLFkk 
djus ds vknh gks tkrs gSa] fdUrq O;kogkfjd n`f"Vdks.k ls ;g mRre uhfr ugha 
ekuh tkrh gSA 

4- vfrfjDr jksdM+ fuos'k ¼Surplus Cash-Investment½& 
 vfrfjDr jksdM+ fuos'k esa fofu;ksxksa dh enksa dk lko/kkuh ls p;u 
fd;k tkuk pkfg,A ;s ensa ,slh gksuh pkfg,] tks vYidkyhu gksrs gq, Hkh lqj{kk 
¼Safety½ ,oa rjyrk ¼Liquidity½ dh n`f"V ls lUrks"ktud gksaA 

9-5 jksdM+&ctV (Cash Budget) 

 jksdM+ ctV fdlh Hkh laLFkk esa foRrh; fu;kstu vkSj fu;U=.k dh 
egRoiw.kZ rduhd gSA blds vUrxZr fdlh fuf'pr vof/k esa jksdM+ dh izkfIr 
,oa Hkqxrku dk vuqeku yxkdj jksdM+ dh deh ;k vkf/kD; dh x.kuk dh 
tkrh gS vkSj ml vk/kkj ij jksdM+ dk fu;U=.k vkSj fu;eu fd;k tkrk gSA 
9-5-1 jksdM+ ctV dk vk'k; ¼Meaning of Cash Budget½& 
 jksdM+ ctV ,d fyf[kr fooj.k gS] ftlesa vkus okyh ,d fuf'pr 
vof/k esa jksdM+ dh izkfIr;ksa vkSj Hkqxrkuksa dk iwokZuqeku gksrk gSA jksdM+ ctV 
dh dqN ifjHkk"kk,W fuEu gSa % 
1- xqFkeSu ,oa Mwx ds vuqlkj] ^^,d fuf'pr Hkkoh le; vof/k ds fy, 

jksdM+ izkfIr;ksa o jksdM+ Hkqxrkuksa dk iwokZuqeku jksdM+ ctV dgykrk 
gSA** 
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2- ,l0lh0 dqPNy ds vuqlkj] ^^jksdM+ ctV fdlh vof/k ds fy, jksdM+ 
ds vkf/kD; ,oa deh ds le; ,oa ek=k ds fu/kkZj.k ds mn~ns'; ls 
cuk;h x;h jksdM+ vUrokZgksa ¼Cash Inflow½ ,oa cfgokZgksa ¼Outflow½ dks 
vafdr djus dh rkfydk gSA** 

 dqy feykdj jksdM+ ctV Hkfo"; dh ,d fuf'pr vof/k esa jksdM+ dh 
lEHkkfor izkfIr;ksa vkSj Hkqxrkuksa dk fooj.k gSA blesa ctV dh vof/k esa jksdM+ 
fLFkfr dks jksdM+ dh deh ;k vkf/kD; ds :i esa Hkh n'kkZ;k tkrk gS rFkk deh 
dh O;oLFkk djus ;k vkf/kD; dk mi;ksx djus ds lEcU/k esa Hkh ladsr gksrk gSA 
9-5-2 jksdM+ ctV dk egRo ¼Importance of Cash Budget)½& 
 jksdM+ ctV fdlh Hkh O;olk; ds fy, ,d egRoiw.kZ ctV gSA bl 
ctV ds eq[; ykHk fuEu izdkj gSa %& 
1- jksdM+ dh Hkkoh fLFkfr dk vuqeku ¼Estimate of Future Position of 

Cash½& jksdM+ ctV dh lgk;rk ls ;g vuqeku fd;k tk ldrk gS 
fd Hkfo"; esa dc vkSj fdruh jksdM+ dh vko';drk gksxh vkSj ml 
vof/k esa jksdM+ miyC/krk dh fLFkfr D;k jgsxh\ ;fn jksdM+ dh 
miyC/krk esa deh dh fLFkfr cu jgh gks rks le; ij cSad vf/kfod"kZ 
;k vYidkyhu _.k }kjk mfpr O;oLFkk dh tk ldrh gSA blds 
foijhr ;fn vf/kd jksdM+ miyC/k gks rks vLFkk;h fofu;ksxksa esa yxkdj 
mldk ykHkiw.kZ mi;ksx fd;k tk ldrk gSA 

2- jksdM+ O;;ksa ij fu;U=.k ¼Control over Cash Expenditure½& jksdM+ 
ctV dh lgk;rk ls midze ds fofHkUu foHkkxksa }kjk fd;s tkus okys 
jksdM+ O;;ksa ij fu;U=.k fd;k tk ldrk gS rFkk viO;;ksa dks jksdk tk 
ldrk gSA  

3- l`n`<+ ykHkka'k uhfr ¼Sound Dividend Policy½& jksdM+ ctV ls jksdM+ dh 
miyC/krk dks vk/kkj cukdj mfpr ykHkka'k uhfr cukbZ tk ldrh gS 
vkSj va'k/kkfj;ksa dks larq"V j[kk tk ldrk gSA 

4- foRrh; fu;kstu esa lgk;d ¼Helpful in Financial Planning½& jksdM+ 
ctV foRrh; fu;kstu esa i;kZIr lgk;d gksrk gS D;ksafd blds vk/kkj 
ij dk;Z'khy iwWth] fodz;] fofu;ksx] _.kksa] bR;kfn esa leUo; LFkkfir 
fd;k tk ldrk gSA 

5- vU; ctVksa dk fu;eu ¼Regulation of other Budgets½& jksdM+ ctV 
midze ds vU; ctVksa tSls& fcdzh ctV] iwWthxr ctV] bR;kfn dk Hkh 
fu;eu djrk gSA 

6- ekSleh vko';drkvksa dh iwfrZ esa lgk;d ¼Helpful in Fulfilment of 

Seasonal Needs½& jksdM+ ctV ls jksdM+ dh ekSleh vko';drkvksa ij 
iM+us okys izHkkoksa dh fLFkfr Li"V gks tkrh gSA 

9-5-3 jksdM+ ctV dh rS;kjh ¼Preparation of Cash Budget½& 
 jksdM+ ctV dh rS;kjh dk mRrjnkf;Ro lkekU;r% foRr foHkkx dk gksrk 
gS vkSj bl ctV dks cukrs le; fuEu izfdz;k viukbZ tkrh gS % 
1- ctV dh vof/k ¼Period of Budget½& loZizFke ;g fu/kkZfjr fd;k tkrk 

gS fd ctV dh vof/k D;k gksxh\ lS)kfUrd :i ls ;g ctV 
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nh?kZdkyhu vFkok vYidkyhu fdlh Hkh izdkj dk gks ldrk gS] ysfdu 
O;ogkj esa ;g vYidkyhu vk/kkj ij rS;kj fd;k tkrk gSA ;|fi 
vYidky esa Hkh o"kZ] frekgh] ekfld ;k lkIrkfgd dksbZ vk/kkj gks 
ldrk gS] ysfdu O;kogkfjd n`f"V ls bls frekgh ;k Nekgh vof/k ds 
fy, cuk;k tkrk gS vkSj mlesa Hkh ekfld vk/kkj ds le; [k.Mksa esa 
jksdM+ dh ifjofrZr fLFkfr dks n'kkZ;k tkrk gSA 

2- jksdM+ ds lzksrksa vkSj vUrokZg dk vuqeku ¼Estimate of Sources and 

Inflow of Cash½& blds vUrxZr rhu izdkj dh lwpuk,W ,d= dh tkrh 
gSa %& 

v- ,d fuf'pr vof/k esa fdu lzksrksa ls jksdM+ izkIr gksxhA buesa udn 
fcdzh ds vfrfjDr nsunkjksa ls olwyh] va'kksa ls ;kpuk jkf'k dh izkfIr] 
LFkk;h lEifRr;ksa dk fodz;] fofu;ksxksa ls vk;] bR;kfn ensa 'kkfey gks 
ldrh gSaA 

c- bu lzksrksa ls fdruh jkf'k izkIr gksxh\ 
l- jkf'k izkfIr dk le; D;k jgsxk\ tSls& m/kkj fcdzh dh olwyh ,d ekg 

ckn gksxh ;k m/kkj fcdzh ,d ekg dh 'krZ ij gksxh] ysfdu okLrfod 
olwyh nks ekg esa gksxh] bR;kfnA 

3- jksdM+ ds iz;ksx dk fu/kkZj.k ¼Identification of Application of Cash½& 
blds vUrxZr jksdM+ esa fofHkUu le;ksa ij fd;s tkus okys Hkqxrkuksa dk 
vuqeku yxk;k tk ldrk gSA buesa udn dz;] nsunkjksa dks Hkqxrku] 
osru o etnwjh rFkk fofHkUu jksdM+ O;;ksa dks 'kkfey fd;k tkrk gSA 
ctV dh vof/k esa Hkqxrku dh jkf'k dk vuqeku djus esa le; vUrjky 
¼Time-lag½ dk fof'k"V /;ku j[kuk pkfg,] tSls& etnwjh dk Hkqxrku 
vxys eghus dh lkr rkjh[k dks gksrk gS ;k m/kkj dz; dk Hkqxrku ,d 
ekg i'pkr~ gksrk gS bR;kfnA ;g mYys[kuh; gS fd jksdM+ ctV esa ,slh 
ensa ugha n'kkZ;h tkrha ftuesa jksdM+ izokg izHkkfor ugha gksrkA tSls& 
vnRr O;;] g~kl] v'kks/; _.k ds fy, lap;] bR;kfnA 

4- jksdM+ 'ks"k dk vuqeku ¼Estimate of Cash Balance½& blds vUrxZr 
loZizFke ;g x.kuk dh tkrh gS fd ctV dh vof/k ds izkjfEHkd fnu 
jksdM+ 'ks"k D;k gksxk\ blds i'pkr~ ctV dh vof/k ds izR;sd le; 
[k.M esa izkfIr;ksa ,oa Hkqxrkuksa ds vuqeku ds vk/kkj ij vfUre 'ks"k 
gksxkA 

  jksdM+ 'ks"k dh U;wure vkSj vf/kdre jkf'k;kW Hkh fu/kkZfjr dh 
tk ldrh gSA ,slh fLFkfr esa ;fn fdlh le; [k.M esa jksdM+ 'ks"k 
U;wure 'ks"k ls de jg tkrk gS] rks mlds fy, cSad vf/kfod"kZ bR;kfn 
dh O;oLFkk dh tkrh gSA ;fn fdlh le; [k.M esa jksdM+ 'ks"k 
vf/kdre 'ks"k ls vf/kd gks tkrk gS] rks mlds vYidkyhu fofu;ksx dk 
izko/kku fd;k tkrk gSA 

5- ctV dh fof/k dk fu/kkZj.k ¼Determination of the method of the 

Budget½& jksdM+ ctV cukus dh vusd fof/k;kW gSaA vr% ;g fu/kkZfjr 
djuk gksrk gS fd ctV dh dkSu&lh fof/k viukbZ tk;sxhA blds 
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i'pkr~ r; dh x;h fof/k vkSj miyC/k lwpukvksa ds vk/kkj ij jksdM+ 
ctV cuk;k tkrk gSA 

9-5-4 jksdM+ ctV ds fy, jksdM+ izkfIr ,oa Hkqxrku dh ensa 
 ¼Items of Cash Receipts and Payments for Cash Budget½& 
 jksdM+ ctV dh ǹf"V ls jksdM+ izkfIr ,oa Hkqxrku dh enksa dks vxz 
izdkj j[kk tk ldrk gS %& 
¼I½ jksdM+ izkfIr;kW ¼Cash Receipts½& 
1- O;olk; lapkyu ls izkfIr;kW ¼Receipts from Business Operations½& 

blds vUrxZr udn fcdzh] nsunkjkas ls olwy dh x;h jkf'k] izkI; fcyksa 
ls izkIr gksus okyh jkf'k] xzkgdksa ls vfxze] bR;kfn ensa vkrh gSaA 

2- xSj&O;olk; lapkyu ls izkfIr;kW ¼Receipts from Non-Business 

Operations½& blds vUrxZr ykHkka'k] C;kt] fdjk;k] dj okilh] 
deh'ku] bR;kfn ls izkIr xSj&ifjpkyu vk;sa 'kkfey dh tkrh gSaA 

3- iwWth O;ogkjksa ls jksdM+ izkfIr;kW ¼Cash Receipts from Capital 

Transactions½& blds vUrxZr va'kksa ,oa _.k i=ksa ds fuxZeu ls izkIr 
jkf'k] LFkk;h lEifRr;ksa dh fcdzh vFkok fofu;ksxksa dh fcdzh ls izkIr 
jkf'k 'kkfey gksrh gSA jksdM+ deh dks iwjk djus ds fy, vYidkyhu 
_.kksa ls izkIr jkf'k Hkh blesa 'kkfey gksrh gSA 

¼II½ jksdM+ Hkqxrku ¼Cash Payments or Disbursements½& 
1- O;kolkf;d fdz;kvksa ds fy, Hkqxrku  ¼Cash Payment for Business 

Operations½ & buesa udn dz;] ysunkjksa dks Hkqxrku] osru vkSj etnwjh 
rFkk fofHkUu mifjO;;ksa dks 'kkfey fd;k tkrk gSA 

2- xSj&ifjpkyu O;;ksa ds fy, Hkqxrku  ¼Cash Payment for Non-operating 

Expenses½& blesa C;kt] ykHkka'k] nku] vk;dj] bR;kfn 'kkfey gksrs 
gSaA 

3- iwWth O;ogkjksa ds fy, Hkqxrku ¼Cash Payment for Capital Transaction½& 
blesa va'kksa ;k _.k i=ksa dk Hkqxrku rFkk LFkk;h lEifRr;ksa ;k fofu;ksx 
ds fy, vko';d jksdM+ dk Hkqxrku 'kkfey fd;k tkrk gSA 

9-5-5 jksdM+ ctV esa ^le;&vUrjky* ;k ^le; foyEcuk ij fof'k"V /;ku 
¼Specific Consideration of Time-lag in Cash Budget½& 

  jksdM+ ctV cukrs le; izkfIr;ksa vkSj Hkqxrkuksa dk vuqeku yxkus esa 
egRoiw.kZ fcUnq ^le;&vUrjky* gksrk gS vFkkZr~ izkfIr vkSj Hkqxrku esa okLrfod 
O;ogkj vkSj okLrfod jksdM+ izokg esa le; esa fdruk vUrj jgsxk] D;ksafd 
jksdM+ ctV esa jkf'k okLrfod O;ogkj ds vk/kkj ij ugha fy[kh tkrh] oju 
jksdM+ ds okLrfod izokg ds le; ds vk/kkj ij fy[kh tkrh gSA 
le;&vUrjky ds dqN igyqvksa dks fuEu mnkgj.kksa ls Li"V fd;k tk ldrk gS 
% 
1- m/kkj fcdzh esa nsunkjksa dks nks ekg dk le; fn;k tkrk gSA bldk vFkZ 

gS fd tuojh dh m/kkj fcdzh dh jkf'k ekpZ esa vkSj Qjojh dh m/kkj 
fcdzh dh jkf'k vizSy esa olwy gksxhA 
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2- etnwjh esa le;&vUrjky 1@2 ekg gSA bldk vFkZ gS fd tuojh dk 
1@2 Hkqxrku tuojh esa vkSj 1@2 Hkqxrku Qjojh esa gksxkA 

3- fuekZ.kh O;;ksa esa le;&vUrjky 1@8 gSA bldk vFkZ gS fd tuojh esa 
fuekZ.kh O;; ds 7@8 dk Hkqxrku tuojh esa vkSj 1@8 dk Hkqxrku 
Qjojh esa gksxkA Li"V gS fd ftruk le;&vUrjky gksrk gS mruh 
jkf'k dk Hkqxrku jksdM+ ctV esa vxys ekg ;k le;&[k.M esa fn[kk;k 
tkrk gSA  

4- fcdzh dk 25 izfr'kr udn gksrk gS rFkk m/kkj fcdzh dk 50 izfr'kr 
vxys ekg esa vkSj 'ks"k 50 izfr'kr mlls vxys ekg esa olwy gksrk gSA 
bldk vFkZ gS fd ;fn tuojh esa 80]000 :0 dh fcdzh dk vuqeku gS 
rks bldk 25 izfr'kr vFkkZr~ 20]000 :0 tuojh ekg es udn fcdzh ds 
:i esa fn[kk;k tk;sxk rFkk 60]000 :0 dh m/kkj fcdzh dk 50 izfr'kr 
vFkkZr~ 30]000 :0 Qjojh ekg esa vkSj 'ks"k 30]000 :0 ekpZ ekg esa 
nsunkjksa ls olwyh ds :i esa fn[kk;k tk;sxkA  

9-6 mnkgj.k }kjk Li"Vhdj.k ¼jksdM+ dk izcU/k½ 
1- ,d dEiuh dh ekfld fcdzh dk vuqeku fuEu gS %  

 The estimated monthly sales for a company is as follows : 
Month : Jan. Feb. Mar. Apr. 

Sales in Rs. : 5,000 6,000 4,500 4,000 
  

 fcdzh dk 50 izfr'kr vxys ekg esa o 'ks"k vxys ekg esa olwy gksrk gS] rks 
mijksDr eghuksa esa fcdzh ls fdruh jkf'k olwyh gksxh\ 

 If 50% of sales are realised in next month and balance in the next to next month. 
What would be the cash collection from sale in above months? 

gy -1 

Month Sales 
(Rs.) 

Cash Collection 
Jan. Feb. Mar. April 

Jan. 5,000 -    

Feb. 6,000 - 2,500 2,500  

March 4,500 - - 3,000 3,000 

April 4,000 - - - 2,250 

Total-  Nil 2,500 5,500 5,250 

 

2. ,d QeZ dh ekfld etnwjh dk vuqeku fuEu gS % 
 The estimated monthly wages of a firm is as follows :- 

Month : April May June July August 
Wages 
in Rs. 

: 10,000 15,000 12,000 10,000 8,000 

  

 etnwjh ds lEcU/k esa le; foyEcuk 1@4 ekg gSA 
 The time lag in payment of wages is 1/4 month. 



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          224  
 

gy -2 

Estimation of Wages Payment (Time Lag 1/4 month) 
Particulars  April 

(Rs.) 
May 
(Rs.) 

June 
(Rs.) 

July 
(Rs.) 

August 
(Rs.) 

 
April Rs. 10,000 (3/4, 
1/4) 

7,500 2,500 - - - 

May Rs. 15,000 (3/4, 
1/4) 

- 11,250 3,750 - - 

June Rs. 12,000 (3/4, 
1/4) 

- - 9,000 3,000 - 

July Rs. 10,000 (3/4, 
1/4) 

- - - 7,500 2,500 

August Rs. 8,000 (3/4, 
1/4) 

- - - - 6,000 

Total- 7,500 13,750 12,750 10,500 8,500 
 

3- fuEu lwpukvksa ls dqy /ku dh deh Kkr dhft, & 
 Calculate total deficit of cash from the following informations :- 

izkjfEHkd 'ks"k (Opening Balance) Rs. 32,000 

nks ekg dk fodz; (Sales of two 

months) 

Rs. 5,00,000 

nks ekg dh [kjhn (Purchases of two 

months) 
Rs. 7,50,000 

etnwjh (Wages) Rs. 24,000 per 
month 

gy -3 

 Opening Balance + Sales - Purchases - Wages  = 
 32,000 + 5,00,000 - 7,50,000 - 48,000  = Rs. 2,66,000 
     Deficit  = 2,66,000 
 

4- fuEu lwpukvksa ls izR;sd ekg esa dqy Hkqxrku dh x;h jkf'k Kkr 
dhft, % 

 Calculate the amount of total payment for each month from the following 
informations : 

 April (Rs.) May (Rs.) 

izkjfEHkd 'ks"k (Opening 

Balance) 

25,000 25,000 

dqy izkfIr;kW (Total 

Receipt) 
1,00,000 2,25,000 

vfUre 'ks"k (Closing 

Balance) 
- 50,000 

gy -4 

Opening Balance + Total Receipts - Closing Balance =    the amount of total 
payment 
April 25,000    +  1,00,000         -    25,000        = 1,00,000 
May      25,000    +  2,25,000         -    50,000        = 2,00,000  
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5- fuEu lwpukvksa ls udn fcdzh rFkk nsunkjksa ls olwyh gqbZ jde Kkr 
djks& 
Calculate cash sales and amount received from debtors from the following 
informations : 

izkjfEHkd 'ks"k (Opening Balance) Rs. 25,000 

nsunkjksa dks Hkqxrku ¼Payment to 

Creditors½ 

Rs. 2,54,000 

vfUre 'ks"k ¼Closing Balance½ Rs. -43,000 

nsunkjksa ls olwy gqbZ jde udn fcdzh ls nqxquh gSA 

Amount received from debtors is just double in compare to 
cash sales. 

gy -5 

Cash Account 
To Balance b/d 25,000 By Creditors 2,54,000 
To Sales (Cash) ?   
To Debtors ?   
To Balance c/d 43,000   
 2,54,000  2,54,000 

 

ekuk Cash Sales A  gS rks Debtors Received 2A  gksxkA 
A + 2A  = 2,54,000 - (25,000 + 43,000) 
   = 1,86,000 
3A  = 1,86,000 
A  = 62,000 (Cash Sales) 
2A  = 1,24,000 (Received from Debtors) 

 

6- ,d dEiuh dh ekfld fcdzh dk vuqeku fuEu izdkj gS % 
 The estimated monthly sales for a Company are as follows : 

Month Sales (Rs.) Month Sales (Rs.) 
April 16,000 July 40,000 
May 28,000 August 50,000 
June 24,000 September 20,000 

  

izR;sd ekg fcdzh 20 izfr'kr udn rFkk 80 izfr'kr m/kkj gSA m/kkj fcdzh dk 
70 izfr'kr Bhd ckn ds ekg esa vkSj 'ks"k ckn ds nwljs ekg esa olwy gks tkrk 
gSA vizSy ls flrEcj rd izR;sd ekg esa udn fcdzh rFkk nsunkjksa ls olwyh dh 
dqy jkf'k dh x.kuk dhft,A 
Sales are 20% cash and 80% for credit each month. Of the credit sales 70% are 
collected in the month following and the balance in the second month following. 
Calculate the total amount of cash sales and collection from debtors in each 
month from April to September. 

gy -6 

 April May June July August September 
Cash Sales 3,200 5,600 4,800 8,000 10,000 4,000 
Collection from 
Debtors 

- 8,960 3,840 6,720 5,760 9,600 

   15,680 13,440 22,400 28,000 
 3,200 14,560 24,320 28,160 38,160 41,600 
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7- ,d QeZ esa etnwjh] dkj[kkuk O;; rFkk iz'kklfud O;;ksa ds lEc/k esa 
iwokZuqeku fuEu izdkj gS % 
In a firm, the forecasts relating to wages, factory expenses and administrative 
expenses are as follows : 
 

Particulars December 
(Rs.) 

January 
(Rs.) 

February 
(Rs.) 

March 
(Rs.) 

 

etnwjh (Wages) 40,000 40,000 60,000 60,000 

dkj[kkuk (Factory Expenses) 4,000 4,000 6,000 6,000 

iz'kklfud O;; (Administrative 

Expenses) 
3,000 3,000 4,500 4,500 

 

etnwjh ds Hkqxrku esa le; foyEcuk 1@8 ekg] dkj[kkuk O;; ds Hkqxrku esa 
1@4 ekg rFkk iz'kklfud O;; ds lEcU/k esa 1@2 ekg gSA tuojh ls ekpZ rd 
ds izR;sd ekg esa ns; etnwjh] dkj[kkuk O;; ,oa iz'kklfud O;; dh jkf'k 
vuqekfur dhft,A 
 

The time-lag in payment to wages is 1/8 month, in case of factory expenses 1/4 
month and that in administrative expenses payable to each month from January 
to March. 

gy -7 

Estimation of Wage Payment (Time Lag 1/8) 
Particulars Jan. Feb. March 

December Rs. 40,000 (7/8, 
1/8) 

5,000 - - 

January Rs.  40,000 (7/8, 1/8) 35,000 5,000 - 
February Rs.  60,000 (7/8, 
1/8) 

- 52,500 7,500 

March Rs.  60,000 (7/8, 1/8) - - 52,500 
Total- 40,000 57,500 60,000 

 
Estimation of Factory Exps. (Time Lag 1/4) 
Particulars Jan. Feb. March 

December Rs. 4,000 (3/4, 1/4) 1,000 - - 
January Rs.  4,000 (3/4, 1/4) 3,000 1,000 - 
February Rs.  6,000 (3/4, 1/4) - 4,500 1,500 
March Rs.  6,000 (3/4, 1/4) - - 4,500 
Total- 4,000 5,500 6,000 

 
Estimation of Administrative Exps. (Time Lag 1/2) 

Particulars Jan. Feb. March 
December Rs. 3,000 (1/2, 1/2) 1,500 - - 
January Rs.  3,000 (1/2, 1/2) 1,500 1,500 - 
February Rs.  4,500 (1/2, 1/2) - 2,250 2,250 
March Rs.  4,500 (1/2, 1/2) - - 2,250 
Total- 3,000 3,750 4,500 
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8- fuEu leadks ds vk/kkj ij vizSy ls twu 2015 dk jksdM+ ctV cukb, 
rFkk izR;sd ekg cSad ls vko';d lqfo/kkvksa dh lhek dks Hkh crkb, % 
From the following data prepare a Cash Budget from April to June 2015 and 
indicate the extent of bank facililities required at the end to each month : 

a. Month Sales (Rs.) Purchases 
(Rs.) 

Wages 
(Rs.) 

 February 1,80,000 1,24,800 12,000 
 March 1,92,000 1,44,000 14,000 
 April 1,08,000 2,43,000 11,000 
 May 1,74,000 2,46,000 10,000 
 June 1,26,000 2,68,000 15,000 

 

b. m/kkj fcdzh dk 50 izfr'kr fcdzh ds vxys ekg esa rFkk 'ks"k 50 izfr'kr 
fcdzh ds vxys nwljs ekg esa olwyk tkrk gSA ysunkjksa dk Hkqxrku dz; 
ds ,d ekg i'pkr~ fd;k tkrk gSA 

 50% of the credit sales are realised in the month following the sales and 
the 50% remaining sales in the second month. The creditors are paid 
after one month of purhase. 

c. 1 vizSy dks cSad esa vuqekfur jkf'k 25]000 :0 FkhA 
 Cash at Bank on 1st April (estimated) Rs. 25,000. 

gy -8 
Cash Budget 

For the Quarter ended 30th June 2015 
 

Particulars April May June 
Opening Balance 25,000 56,000 47,000 
Receipts Collection from 
Debtors 

1,86,000 1,50,000 1,41,000 

 2,11,000 2,06,000 94,000 
Payments- Payment to 
Creditors 

1,44,000 2,43,000 2,46,000 

Wages 11,000 10,000 15,000 
 1,55,000 2,53,000 2,61.000 
Closing Balance 56,000 (-)47,000 (-)1,67,000 
Bank overdraft required  - 47,000 1,20,000 

Calculation of Collection from Debtors 
Month of 

Credit Sales 
Total Sales 

(Rs.) 
Collection Months 

April May June 
February 1,80,000 90,000 - - 
March 1,92,000 96,000 96,000 - 
April 1,08,000 - 54,000 54,000 
May 1,74,000 - - 87,000 
  1,86,000 1,50,000 1,41,000 

 

9- izfrHkk dEiuh vizSy ls twu 2015 ds ekgksa ds fy, cSad vf/kfod"kZ dh 
lqfo/kk dh O;oLFkk djuk pkgrh gS] tc fd og eq[;r% LVkWd djus ds fy, 
mRiknu rS;kj djsxhA fuEu leadksa ls mijksDr vof/k dk jksdM+ ctV rS;kj 
dhft, rFkk ;g crkb, fd izR;sd ekg ds vUr esa dEiuh esa cSad lqfo/kk dh 
fdruh vko';drk gksxhA 



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          228  
 

 Pratibha company wishes to arrange overdraft facilities with Bank during the 
period April to June 2015. When it will be manufacturing mostly for stock. 
Prepare a Cash Budget for the above period from the following data, indicating 
the extent as the Bank facilities the company will require at the end of each 
month. 

ekg 
(Month) 

fodz; 
(Sales) 

Rs. 

dz; 
(Purchases) 

Rs. 

O;; 
(Expenditure) 

Rs. 

 
February 90,000 60,000 6,000 
March 95,000 70,000 7,000 
April 50,000 1,20,000 10,000 
May 85,000 1,20,000 5,000 
June 60,000 1,30,000 7,000 

 

(i) m/kkj fcdzh dk 50 izfr'kr fcdzh gksus okys ekg ls vxys ekg esa olwy 
gksrk gS vkSj 'ks"k 50 izfr'kr mlls vxys ekg esaA 

 50% of the credit sales are realised in the month following the sales and 
the remaining in the second month following the sales. 

(ii) ysunkjksa dks dz; okys ekg ds vxys ekg esa Hkqxrku fd;k tkrk gSA 
 The creditors are paid after one month of purchase. 

(iii) O;;ksa ds Hkqxrku dk vUrjky&1@4 ekgA 
 Lag in payment of expenses-1/4 month. 

(iv) 5 izfr'kr fodz; deh'ku okLrfod fcdzh ds vxys ekg esa Hkqxrku 
fd;k tkrk gSA 

 5% sales commission is to be paid within the month following actual 
sales. 

(v) 1 vizSy ] 2015 dks cSad esa vuqekfur jksdM+ 30]000 :0 FkhA 
 Estimated cash at Bank on 1st April, 2015 was Rs. 30,000 

gy -9        (Amount in Rs.) 

Particulars April May June 
Opening Balance 30,000 38,500 (-)17,750 
Receipts- 
Collection from 
Debtors (Note 1)  

 
92,500 

 
72,500 

 
67,500 

 1,22,500 1,11,000 49,750 
Payments:    
Payment to Creditors 70,000 1,20,000 1,20,000 
Payment of 
Expenditure (Note 2) 

9,250 6,250 6,500 

Sales Commission 
(5%) 

4,750 2,500 4,250 

 84,000 1,28,750 1,30,750 
Closing Balance 38,500 (-)17,750 (-)81,000 
Bank overdraft 
required 

- 17,750 63,250 

 
Calculation of Collection from Debtors 

         (Amount in Rs.) 
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Month of Credit 
Sales 

Total Sales 
(Rs.) 

Collection Months 
April May June 

February 90,000 45,000 - - 
March 95,000 47,500 47,500 - 
April 50,000 - 25,000 25,000 
May 85,000 - - 42,500 
  92,500 72,500 67,500 

 
Calculation of Expenditure 

Particulars April 
(Rs.) 

May 
(Rs.) 

June 
(Rs.) 

 
Martch 7,000 (1/4) 1,750 - - 
April 10,000 (3/4, 1/4) 7,500 2,500 - 
May 5,000 (3/4, 1/4) - 3,750 1,250 
June 7,000 (3/4) - - 5,250 
 9,250 6,250 6,500 

 

9-7 lkjka'k 
 O;kolkf;d laLFkkvksa }kjk viuk;h x;h fofHkUu fodz; fof/k;ksa esa ,d 
vke fof/k m/kkj fcdzh gSA izR;sd laLFkk viuh iwoZ fu/kkZfjr lk[k ¼m/kkj½ uhfr 
ds vuqlkj xzkgdksa dks eky csprh gSA ftu xzkgdksa dks m/kkj eky cspk tkrk gS 
mUgsa iqLrdh; nsunkj ¼Book-Debts or Debtors½ dgrs gSaA vesfjdk esa bUgsa izkI; 
[kkrk ¼Accounts Receivables½ dgrs gSaA dHkh&dHkh laLFkk ,sls xzkgdksa dks Hkh 
eky csprh gS] tks fodz; ewY; ds Hkqxrku ds cnys esa fcy ;k gq.Mh Lohdkj 
dj ysrs gSaA ,sls xzkgdksa ls izkIr fcy dks izkI; fcy ¼Bills Receivables½ dgrs 
gSaA vesfjdk esa bUgsa Notes Receivables dgk tkrk gSA bl izdkj laLFkk ds dqy 
izkI; ¼Total Receivables½ ds vUrxZr iqLrdh; nsunkj o izkI; fcy dks 'kkfey 
djrs gSaA 
 ;g vfr vko';d gksrk gS fd u olwy gq, dqy izkI;ksa dk fcdzh dh 
jde ls ,d ;Fkksfpr lEcU/k lnk cuk jgsA laLFkk dh foi.ku o lk[k uhfr ds 
vk/kkj ij izkI; ¼Receivables½ dh jde le; ds Hkhrj gh olwy gks tkuh 
pkfg,A ;fn laLFkk le; ds Hkhrj iqLrdh; nsunkjksa ;k izkI; fcyksa ls /ku ugha 
olwy ikrh gS] rks vuko';d :i esa laLFkk dk /ku izkI;ksa esa QWlk jgrk gS vkSj 
pkyw nkf;Roksa ds Hkqxrku ds fy, dgha ls vYidkyhu _.k ysuk iM+ ldrk gSA 
vr% {kerk dk fo'ys"k.k djrs le; ;g vko';d gksrk gS fd iqLrdh; nsunkjksa 
o izkI; fcyksa] vkfn dh rqyuk fodz; ls dh tk;A blds fy, izkI; vkorZ 
¼Receivables Turnover½ Kkr fd;k tkrk gSA izkI; vkorZ o"kZ dh 'kq) fcdzh 
vkSj vkSlr izkI; ¼Average Receivables½ ds chp lEcU/k LFkkfir djrk gSA  
 jksdM+ izcU/k ds pkj izeq[k vk;ke gksrs gSa ¼i½ jksdM+ vk;kstu ¼Cash 

Planning½] ¼ii½ jksdM+ vkxeksa dk fu;U=.k ¼Control of Cash In-flow½] ¼iii½ jksdM+ 
fuxZeksa dk fu;U=.k  ¼Control of Cash-Outflows½] rFkk ¼iv½ vfrfjDr jksdM+ dk 
fuos'k ¼Surplus Cash Investment½ 

9-8 'kCnkoyh 
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izkI; ¼Receivables ½& izkI; ds vUrxZr izkI;&foi= rFkk nsunkj dks 'kkfey 
djrs gSaA bls vkSlr izkI; ¼Average Receivables½ Hkh dgrs gSaA 
'kq) fodz; ¼Net Sales ½& 'kq) fodz; dk vk'k; 'kq) m/kkj fodz; ls gSA 
bldh x.kuk Total Sales esa ls Cash Sales  ?kVk dj dh tkrh gSA 
vkSlr olwyh vof/k ¼Average Collection Period ½& 

 lw= :i esa& Average Receivables 

   Net Credit Sales Per day 
 

  bldk mRrj fnuksa ¼days½ esa vkrk gSA ;g ftruk de gks] mruk gh 
vPNk ekuk tkrk gSA 
rjyrk dh tksf[ke ¼Liquidity Risk ½& rjyrk dh tksf[ke ls rkRi;Z xzkgdksa ls 
:i;k olwy djus dh v{kerk ls gksrk gSA 
mnkj lk[k 'krsZ ¼Liberal Credit Terms ½&  mnkj lk[k&'krZ viukus ij 
xzkgdksa dks vklku 'krksZ ij eky dz; djus dk volj fey tkrk gSA 
v'kks); _.k ¼Bad Debts ½& ftl /kujkf'k dh izkfIr] izkI;ksa ls ugha gks ikrh gS] 
mls v'kks); _.k dgrs gSaA 
lUnsgkRed _.k ¼Doubtful ½&  ,sls izkI;ksa] ftuds feyus esa lUnsg gksrk gS] 
lUnsgkRed _.k ¼Doubtful Debts½ dgrs gSaA 
le; vUrjky ;k le; foyEcuk ¼Time-lag ½&  bldk vk'k; le;&vUrj ls 
gS tSls etnwjh Hkqxrku esa le; vUrj 1@8 ekg gS bldk vFkZ gS bl ekg esa 
bldk 7@8 Hkqxrku djuk gS rFkk vxys ekg 1@8 Hkqxrku djuk gSA 
jksdM+&vUrokZg ¼Cash Inflow ½& tc O;olk; esa jksdM+ vkrk gS rks mls 
jksdM+&vUrokZg dgrs gSaA 
jksdM+&cfgokZg ¼Cash Outflow ½& tc O;olk; esa jksdM+ ckgj tkrk gS rks bls 
jksdM+&cfgokZg dgrs gSaA 

9-9 cks/k iz'u 

1- izkI;ksa dk j[k&j[kko djuk iM+rk gS % 
v- fcdzh esa o`f) ds fy, c- ykHk esa o`f) ds fy, 
l- izfrLi/kkZ dk lkeuk djus 

ds fy, 
n- mDr lHkh ds fy, 

  Receivable are maintained for : 
a. Increasing the sale b. Increasing the profit 
c. Meeting the competition d. All the above. 

2- mnkj lk[k izeki dk ifj.kke gks ldrk gS %  
v- v'kks/; _.k esa o`f) c- vkSlr olwyh vof/k esa 

o`f) 
l- olwyh ykxr esa deh n- dsoy ¼v½ rFkk ¼c½ 

  Liberal credit standards may result into : 
a. Increase in bad debts b. Increase in averagbe 

collection period 
c. Decrease in collection 

costs 
d. only (a) & (b) 

3- lk[k vof/k c<+kus ij % 
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v- fodz; dh ek=k esa o`f) 
gksrh gS 

c- v'kks/; _.k ij gkfu 
esa òf) gksrh gS 

l- vkSlr olwyh vof/k esa 
o`f) gksrh gS 

n- mi;qZDr lHkh 

  Extension in credit period results into : 
a. Increase in Sales volume b. Increase in loss or bad 

debts 
c. Increase in average 

collection period 
d. All the above 

4- fuEu esa ls dkSu&lk jksdM+ esa 'kkfey ugha gksrk gS\  
v- gLrxr jksdM+ c- cSad 'ks"k 
l- _.k i= n- buesa ls dksbZ ugha 

  Which of the following is not included in cash : 
a. Cash in hand b. Bank Balance 
c. Debentures d. None of these 

5- ,d O;olk; esa jksdM+ j[kus ds mn~ns'; gksrs gSa\ 
v- O;kikj lEcU/kh c- lqj{kk lEcU/kh 
l- {kfriwfrZ lEcU/kh n- mi;qZDr lHkh 

  Motives for holding the cash in a business are : 
a. Transactionary b. Precautionary 
c. Compensative d. All the above 

6- ,d O;olk; esa jksdM+ Lrj izHkkfor gksrk gS %  
v- dz;&fodz; dh 'krksZa ls c- jktuhfrd ifjfLFkfr;ks 

ls 
l- foRrh; izcU/kd dh 

bPNkvksa ls 
n- buesa ls dksbZ ugha 

  Level of cash in a business is affected by : 
a. Terms of purchase & sale b. Political situations 
c. Wishes of Financial 

Manager 
d. None of these  

 

7- tek Q~yksV esa 'kkfey gS %  
v- iksLVy Q~yksV c- izkslsflax Q~yksV 
l- cSad Q~yksV n- mi;qZDr lHkh 

 Deposit float consists of : 
a. Postal float b. Processing float 
c. Bank float d. All the above 

 
8. Receivables = Bills Receivables + ? 
9. Net Sales = Total Sales - ? 
10. Average Collection Period =  ?   
      Net Credit Sales per day 

9-10 cks/k iz'uksa ds mRrj 

 
1. d.  2. d.  3. d  4. c  5. d 
  
6. a  7. d  8. Debtors 9. Cash Sales  
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10. Average Receivables 

9-11 Loij[k iz'u 
nh?kZ mRrjh; iz'u & 
1- izkfIr;ksa esa fuos'k ds vkdkj ds fu/kkZjd rRo D;k gSa\ bl fuos'k dks 

leqfpr lhek esa j[kus gsrq fu;eu dh fdl i)fr dk vki lq>ko nsxsa\ 
 What are the derterminants of size investment in receivables? What 

system of control would you suggest to keep this investment within 
reasonable limits? 

2- dkYifud vkWdM+ksa ds vk/kkj ij izkI;&jkf'k;ksa dh ,d dky&dze 
vuqlwph rS;kj dhft, rFkk le>kb;s fd ;g izkI;&jkf'k;ksa dks 
fu;fU=r djus esa fdl izdkj lgk;d gksrh gS\ 

 Draw up an "Ageing Schedule of Receivables" with imaginary figures 
and explain how it helps in controlling receivables". 

3- ^^vkSlr olwyh vof/k** ls vki D;k rkRi;Z le>rs gSa\ izkfIr;ksa ds 
lEcU/k esa bldk D;k egRo gS\  

 What do you understand by 'Average Collection Period'? What is its role 
in the management of Receivables? 

4- fdlh dEiuh esa izkfIr;ksa ds izcU/k ds Lrj ds fo'ys"k.k ds fy, vki 
fdu fof/k;ksa dk mi;ksx djsxsa\ dfri; mnkgj.k nsdj Li"V dhft,A 

 What techniques of analysis will you adopt for analysing the level 
management of receivables in a company? Explain by giving a few 
illustrations. 

5- izkfIr;ksa ds izcU/k ds ewy mn~ns'; D;k gksus pkfg,\ izcU/kd izkfIr;ksa esa 
fofu;ksx dks vuqdqyre Lrj ij cuk;s j[kus esa fdl izdkj lQy gks 
ldrs gSa\ 

 What should be the basic objectives of receivables management? How 
can management succeed in maintaining investment in receivables at 
the optimum level? 

6- ^vR;f/kd&mnkj* ,oa ^vR;f/kd&dBksj* m/kkj fodz;&uhfr ds xq.k nks"kksa 
dh foospuk dhft,A 

 Discuss the merits and demerits of a 'too-liberal' and a 'too-strict' credit 
policy. 

7- rjyrk dk O;olk; esa D;k egRo gS] rFkk O;olk; dks jksdM+ dh 
vko';drk D;ksa gksrh gS\ foospu dhft, rFkk jksdM+ izcU/k ds fofHkUu 
vk;keksa dh O;k[;k dhft,A 

 What is the role and need of liquidity in business? Discuss and explain 
the various facts of cash management. 

8- ,d QeZ }kjk jksdM+ /kkj.k djus dh vfHkiszj.kk dks izHkkfor djus okys 
dkj.kksa dks crykb,A laxzg rFkk Hkqxrku dh mu fofHkUu fof/k;ksa dk 
la{ksi esa foospu dhft,] ftuls ,d QeZ viuh jksdM+&izcU/k {kerk esa 
lq/kkj dj ldrk gSA 

 Point out the factors that influence the motive for holding cash by a firm. 
Discuss in brief the various collection and disbursement methods by 
which a firm can improve its cash management efficiency. 

y?kq mRrjh; iz'u & 
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1- izkI;ksa dk vFkZ Li"V dhft,A 
 Explain the meaning of 'receivables' 

2- izkI;ksa ds j[k&j[kko ds mn~ns'; D;k gS\ 
 What are the objectives of maintaining receivables? 

3- izkI;ksa ds vFkZizcU/ku dh ykxr vFkkZr~ iwWth ykxr D;k gS\ 
 What are the costs of financing the receivables i.e. capital costs? 

4- izkI;ksa ls lEcfU/kr tksf[ke dk o.kZu dhft,A 
 Discuss the risk associated with receivables. 

5- izkI;ksa esa fofu;ksx ds vkdkj dks izHkkfor djus okys fdUgha nks dkjdksa 
dh O;k[;k dhft,A 
 Explain any two factors affecting the size of investments in receivables. 

6- foRrh; n`f"V ls jksdM+ D;k gS\ 
 What is cash from financial view point? 

7- udn dks"kksa dh vko';drk D;ksa gksrh gS\ 
 Why are cash holding needed? 

8- jksdM+ Lrj dks izHkkfor djus okys fdUgha pkj dkjdksa dk o.kZu 
dhft,A 
 Discuss any four factors affecting the level of cash. 

9- jksdM+ izcU/k ds mn~ns'; D;k gSa\ 
 What are the objectives of cash management. 

10- jksdM+ fu;kstu o fu;a=.k gsrq iz;ksx dh tkus okyh fdUgha nks fof/k;ksa 
dks le>kb,A 

 Explain any two methods used in cash planning and control. 

11- jksdM+ ctV D;k gS\ 
 What is Cash Budget. 

12- jksdM+ ctV dk egRo D;k gS\ 
 What is the importance of Cash Budget? 

13- jksdM+ ctV esa ^le;&foyEcuk* dh /kkj.kk D;k gS\ 
 What is the concept of 'time-lag' in Cash Budget? 

14- jksdM+ ctV esa izkfIr ,oa Hkqxrku dh 5&5 enksa dk mYys[k dhft,A 
 Mention five items each of receipt and payment in Cash Budget. 

 fdz;kRed iz'u&  
1- ,d dEiuh v/kksfyf[kr Js.kh ds xzkgdksa dks lk[k dh lqfo/kk nsdj 
viuh fcdzh dks c<+kuk pkgrh gS % 

 Js.kh ^v* ,sls xzkgd ftuds }kjk Hkqxrku u djus dh tksf[ke 10 izfr'kr gSA 
 Js.kh ^c* ,sls xzkgd ftuds Hkqxrku u djus dh tksf[ke 30 izfr'kr gSA 
 fcdzh esa o`f) dh lEHkkouk Js.kh ^v* dh n'kk esa 4]00]000 :0 rFkk Js.kh ^c* dh 

n'kk esa 5]00]000 :0 gSA 
  mRiknu ykxr o fodz; ykxr fcdzh dh 60 izfr'kr gS tc fd olwyh 

ykxrsa Js.kh ^v* dh n'kk es afcdzh dh 5 izfr'kr rFkk Js.kh ^c* dh n'kk esa fcdzh 
dh 10 izfr'kr gSA 

 vkidks laLFkk }kjk mi;qZDr Js.kh ds xzkgdksa dks lk[k lqfo/kk nsus ds lEcU/k esa 
jk; nsuh gSA 
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 A company is considering pushing up its sales by extending credit facilities to the 
following categories of customers : 
Category 'a' Customers with 10% risk of non-payment; 
Category 'b' Customers with 30% risk of non-payment. 
 The incremental sales expected in the case of category 'a' are Rs. 
4,00,000, while in the case of category 'b' they are Rs. 5,00,000. 
 The cost of production and selling cost are 60% of sales, while collection 
costs amount to 5% of sales in the case of category 'a' and 10% of sales in the 
case of category 'b'. 
 You are required to advise the company about extending credit facilities 
to each of the above categories of customers. 

(Ans. ^v* Js.kh ds xzkgdksa dks lk[k iznku djus ls 1]00]000 :0 dh vfrfjDr 
vk; gksxh] vr% dEiuh bUgsa m/kkj ij eky fodz; dj ldrh gSA 
^c* Js.kh ds xzkgdksa dks lk[k iznku djus ij u rks vfrfjDr vk; gksxh vkSj u 
gh vfrfjDr gkfuA vr% bu xzkgdksa dks lk[k ¼m/kkj½ ij eky ugha cspuk 
pkfg,½ 
2- fuEu lwpukvksa d vk/kkj ij ,Dl] okbZ rFkk tsM dEifu;kas ds vkSlr 
laxzg fnol Kkr dhft, % 
Find out average collection days of X, Y and Z companies on the basis of the 
following informations : 

 dEifu;kW ¼Companies½ 
X (Rs.) Y (Rs.) Z (Rs.) 

izkI; (Receivables) 60,000 4,50,000 4,00,000 

m/kkj fodz; 
(Credit Sales) 

7,20,000 27,00,000 20,00,000 

 

uksV % ,d o"kZ esa 360 fnu ekfu,A 
(Ans. x 30 days : y 60 days and z 72 days) 

3- o"kZ esa 360 fnu ysrs gq, fuEu fooj.kksa ls vkSlr laxzg vof/k dh x.kuk 
dhft,% 

 Calculate the average collection period from the following details by adopting 
360 days  in a year : 

vkSlr LdU/k (Average Inventory) Rs. 3,60,000 

nsunkj (Debtors) Rs. 2,30,000 

LdU/k&vkorZ vuqikr (Inventory Turnover 

Ratio) 
 6 

ldy ykHk vuqikr (Gross Profit Ratio)  10% 

dqy fcdzh ls m/kkj fcdzh (Credit Sales to 

Total Sales) 
 20% 

 
 (Ans. Cost of goods sold Rs. 21,60,000;  Sales Rs. 24,00,000 ;  Credit Sales 
 Rs. 4,80,000 ;  Average Collection Period 172.5 days) 

4- ,d dEiuh dh ekfld fcdzh dk vuqeku fuEu gS % 
 The estimated monthly sales for a company is as follows : 

Month Feb. March April May June 
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Rs. 90,000 96,000 54,000 87,000 63,000 
 

 ;fn fcdzh dk 50 izfr'kr vxys ekg esa o 'ks"k vxys ls vxys ekg esa 
olwy gksrk gS] rks vizSy] ebZ] twu] esa fdruh olwyh gksxh\ 
 

 If 50% of sales are realised in the next month and balance in the next 
month, what wouldbe the cash collection from sale in April, May, June? 
(Ans. April Rs. 93,000 ;  May Rs. 75,000 & June Rs. 70,500) 

5- ,d QeZ esa etnwjh] dkj[kkuk O;; rFkk iz'kklfud O;;ksa ds lEcU/k esa 
iwokZuqeku fuEu izdkj gS % 
In a firm, the forecasts relating to wages, factory expenses and administrative 
expenses are as follows : 

Expenses December 
(Rs.) 

January 
(Rs.) 

February 
(Rs.) 

March 
(Rs.) 

etnwjh (Wages) 4,800 6,000 6,400 6,800 

dkj[kkuk O;; 
(Factory Exp.)  

1,000 1,000 1,200 1,400 

iz'kklfud O;;  
(Administrative 
Exp.) 

600 600 700 700 

 

 etnwjh ds lEcU/k esa le; foyEcuk 1@8 ekg] dkj[kkuk O;; ds 
Hkqxrku esa 1@4 ekg rFkk iz'kklfud O;; ds lEcU/k esa 1@2 ekg gSaA tuojh 
ls ekpZ rd ds izR;sd ekg esa ns; etnwjh] dkj[kkuk O;; rFkk iz'kklfud O;; 
dh jde vuqekfur dhft,A 
 

 The time-lag in payment of wages is 1/8 month, in case of factory 
expenses 1/4 month and that in case of administrative expenses 1/2 month. 
Estimate the amount of Wages, Factory Expenses and Administrative Expenses 
payable in each month January to March. 
(Ans. Wages Rs. 5,850 ; 6,350 ; 6,750 ; Factory Exps. Rs. 1,000 1,150 ; 1,350 
Administrative Exps. Rs. 600 ; 650 ; 700) 
 

6- ,l0ds0 fyfeVsM o"kZ 2015 esa tqykbZ ls flrEcj rd ds rhu eghuksa ds 
fy, cSad ls vf/kfod"kZ dh lhekvksa ds ckjs esa r; djuk pkgrh gSA fofHkUu 
iwokZuqeku fuEu izdkj gS %  

 S.K. Ltd. wishes to arrange overdraft limits with its bankers for the three months 
period from July to September 2015. The various forecasts are as follows : 

                (Amount in Rs.) 
Months Sales Purchases Expenses 

May 18,000 12,500 1,200 
June 19,000 14,500 1,400 
July 11,000 24,000 1,100 
August 18,000 25,000 1,000 
September 12,000 27,000 1,500 

  

 vfrfjDr lwpuk,W (Additional Informations) 
i. 1 tqykbZ] 2015 dks jksdM+ 'ks"k 2]500 :0 FkkA 
 Cash balance on 1st July, 2015 was Rs. 2,500 
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ii. m/kkj fcdzh dh 50 izfr'kr dh olwyh ,d ekg ds i'pkr~ rFkk 'ks"k 50 
izfr'kr dh olwyh nks ekg i'pkr~ gksxhA 

 50% of the Sales are realised in the month following the sale and the 
remaining 50% in the second month following. 

iii. vkiwfrZdrkZvksa ls eky ds dz; dk Hkqxrku dz; ds ekg esa udn fd;k 
tk;sxkA 

 Suppliers will be paid in cash in the month of purchase. 

iv. iwjh fcdzh m/kkj ds vk/kkj ij gksrh gSA 
 All the sales are made on credit basis. 

  mi;qZDr lwpukvksa ds vk/kkj ij 30 flrEcj] 2015 dks lekIr gksus okyh 
frekgh ds fy, jksdM+ ctV cukb, rFkk Li"V dhft, fd dEiuh dks izR;sd 
ekg ds vUr esa cSad vf/kfod"kZ dh fdruh lhek dh vko';drk gksxh\ 

  On the basis of the above informations, prepare a Cash Budget for the 
quarter ending September 30, 2015 and indicate the limits of bank overdraft 
which  the company will require at the end of each month? 

 (Ans. Bank Overdraft required Rs. 4,100 ; 11,000 ; 14,000 in the month July, 
 August and September respectively). 

7- fuEu lwpuk ls ekg tuojh ls vizSy 2015 rd dk ,d jksdM+ ctV 
rS;kj dhft,% 

 From the following information, prepare a Cash Budget for the month of January 
to April 2015 : 

 ekg 
(Month) 

vuqekfur fcdzh 
(Expected 

Sales) 

vuqekfur dz; 

(Expected 
Purchase) 

tuojh (January) 80,000 60,000 

Qjojh (February) 55,000 1,05,000 

ekpZ (March) 62,000 95,000 

vizSy (April) 53,000 1,15,000 

  

 etnwjksa dks 6]000 :0 izfr ekg etnwjh nh tkuh gSA 1 tuojh] 2015 dks cSad 
'ks"k 16]000 :0 lEHkkfor gSA izcU/k }kjk ;g fu.kZ; fy;k x;k gS fd & 
v- ;fn /ku dh deh 10]000 :0 rd gks cSad ls izcU/k fd;k tk,A 
c- ;fn /ku dh deh 10]000 :0 ls vf/kd gks] ijUrq 50]000 :0 ls 
vf/kd u gks rks _.k i=ksa ds fuxZeu dks izkFkfedrk nh tk,A  
l- ;fn /ku dh deh 50]000 :0 ls vf/kd gks rks va'kksa ds fuxZeu dks 
izkFkfedrk nh tk,A 

 Wages to be paid to workers Rs. 6,000 each month. Balance at Bank on 1st 
January, 2015 is expected to be Rs. 16,000. It has been decided by the 
management that : 
a. In the case of deficit of funds within the limit of Rs. 10,000 arrangements 
can be made with the bank. 
b. In the case of deficit of funds exceeding Rs. 10,000 but within the limit of 
Rs. 50,000 issue of Debentures is to be preferred. 
c. In the case of deficit of funds exceeding Rs. 50,000 issue of shares is to 
be preferred. 



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          237  
 

(Ans. tc dks"k dh deh ij fopkj pkjksa ekg ds fy, ,d lkFk fd;k tk,] 
rks dqy deh 50]000 :0 ls vf/kd gS vr% va'kksa ds fuxZeu dks izkFkfedrk nh 
tkuh pkfg,A 

 tc dks"k dh deh ij izR;sd ekg vyx&vyx fopkj fd;k tk,] rks tuojh esa  
Surplus Rs. 30,000 ; Qjojh esa Deficit Rs. 26,000 (Issue of Debentures) ; March   

esa Deficit Rs. 39,000 (Issue of Debentures); April esa deh 68]000 :0 (Issue of 

Shares) 

9-12 lUnHkZ iqLrdsa 
O;kolkf;d foRr % Mk0 vkj0,l0 dqyJs"B o Mk0 fou; 'kadj 
flag 
mPp foRrh; izcU/k % Mk0 ,l0ih0 xqIrk o Mk0 ch0 dqekj feRry 
O;kolkf;d foRr % Mk0 ,Q0lh0 'kekZ 
foRrh; izcU/k  % Mk0 ,e0Mh0 vxzoky o Mk0 ,u0ih0 vxzoky 
Financial Management : Dr. I.M. Pandey 

foRrh; izcU/k  % Mk0 vksloky 
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bdkbZ&10 iw¡th ctVu % voèkkj.kk o çfØ;k    

bdkbZ dh lajpuk  

10-1 çLrkouk 

10-2  iw¡th ctVu% vFkZ  o ifjHkk"kk,¡ 

10-3 iw¡th ctVu dh fo'ks"krk,¡  

10-4 iw¡th ctVu ds mís'; o vko';drk  

10-5  iw¡th ctVu dh egÙkk  

10-6 iw¡th ctVu fu.kZ;ksa ds çdkj  

10-7 iw¡th ctVu fofèk  

10-8 iw¡th ctVu ds egRoiw.kZ ?kVd  

10-9 iw¡th ctVu dh lhek,¡    

10-10  lkjka'k 

10-11  'kCnkoyh 

10-12 cksèk ç'u  

10-13 cksèk ç'uksa ds mÙkj  

10-14 Loij[k ç'u 

10-15 lUnHkZ iqLrdsa 

mís'; 
bl bdkbZ ds vè;;u ds ckn vki bl ;ksX; gks ldsaxs fd & 

• iw¡th ctVu ds vFkZ o ifjHkk"kkvksa dk o.kZu dj ldsa A 

• O;kolkf;d miØe ds fy, iw¡th ctVu dh mi;ksfxrk dh O;k[;k dj 
ldsa A 

• iw¡th ctVu dh çfØ;k dk o.kZu dj ldsa A 

• iw¡th ctVu fu.kZ;u dh O;k[;k dj ldsa A 

• iw¡th ctVu ds egRoiw.kZ ?kVdksa dk o.kZu dj ldsa A 

10-1  çLrkouk  
iwoZ dh bdkbZ;ksa esa ;g of.kZr gS fd Q.M dk lq:fpiw.kZ vkcaVu vkt 

ds le; dk cgqr egRoiw.kZ foRrh; dk;Z gS Q.M ds vkcaVu esa lEifRR;ksa vkSj 
xfrfof/k;ksa dks iSls nsuk Hkh “kkfey gksrk gSA bldks fofu;ksx fu.kZ; Hkh dgk 
tkrk gS ;kfu fd bl ckr dk fu.kZ; djuk fd fdu lEifRr;ksa esa iSlk fuosf”kr 
fd;k tk,A O;olk; dks nks izdkj ds fofu;ksx fu.kZ; gksrs gSA& igyk fofu;ksx 
fu.kZ; pkyw lEifRr;ksa ds xzg.k vkSj izcU/k ls lEcfU/kr gSA bls dk;Z”khy iwath 
izcU/k Hkh dgrs gSaA nwljk fofu;ksx fu.kZ; fLFkj lEifRr;ksa vkSj yEch vof/k ds 
fofu;ksxksa ds fu.kZ; QeZ ds fy, egRoiw.kZ gksrs gS D;ksafd og QeZ dh mUufr] 
ykHk {kerk vkSj ladV dks izHkkfor dj QeZ ds vkdkj vkSj ewY; dks izHkkfor 
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djrk gSA pwafd blesa pkyw iSlksa dk Hkfo’; ykHkksa ds fy, fofu;ksx fd;k tkrk 
gS blfy, foRrh; izcU/k dks blds fy, cgqr lkspuk o dk;Z djuk iM+rk gSA 
O;olk; ds lQy lapkyu ds fy, foŸkh; lalkèkuksa dh vko”;drk gksrh gSA 
bu foŸkh; lalkèkuksa dk fofu;ksx nks çdkj dh lEifŸk;ksa ¼pkyw ,oa LFkk;h 
lEifŸk;ksa½ esa fd;k tkrk gSA pkyw lEifŸk;ksa esa fofu;ksx og O;; gS ftudk 
ykHk laLFkk dks vfèkd ls vfèkd ,d o’kZ dh vofèk esa çkIr gksrk gS] bUgsa 
vk;xr O;; Hkh dgk tkrk gSA fofHké fØ;kRed ctV cukdj vk;xr O;;ksa 
dk fu;kstu ,oa fu;a=.k fd;k tkrk gSA LFkk;h lEifŸk;ksa esa fofu;ksx og O;; 
gS ftldk ykHk laLFkk dks ,d ls vfèkd o’kksZa esa çkIr gksrk gSA O;olk; dh 
nh?kZdkyhu iwath dk vfèkdka”k fgLlk bUgha lEifŸk;ksa esa fofu;ksftr gksrk gSA ;s 
lEifŸk;ka O;olk; dks vkèkkj çnku djrh gS] vr% bUgsa <kapkxr ;k vkèkkjHkwr 
lEifŸk;ka dgk tkrk gSA LFkk;h lEifŸk;ksa ij fd;s tkus okys O;; dks iwathxr 
O;; dgk tkrk gSA 
iw¡th ctVu çcaèk dh og rduhd gS ftlds vurxZr iw¡thxr O;; dk bl 
çdkj fu;kstu gksrk gS ftlls bu O;;ksa ds mÌs”; dks ljyrk iwoZd çkIr 
fd;k tk ldsA blds vUrxZr iw¡thxr iwath fofu;ksx ds leLr voljksa ,oa 
fodYiksa dk fo”ys’k.k dj loZJs’B fodYi@volj dk pquko fd;k tkrk gSA  

10.2  iw¡th ctVu% vFkZ o ifjHkk"kk,¡ 

iwath ctVu esa nks “kCn gSa iwath vkSj ctVuA iwath O;olk; ds FkksMs+ ls 
vfFkZd L=ksrksa ds ckjs esa crkrh gS vkSj ctVu og foLrkfjr foRrh;A 
vkadMs+ ;kstuk gS tks Hkfo’; dh xfrfof/k;ksa dk bl izdkj ekxZn”kZu djrh gS 
rkfd ewY; vf/kdre dk mn~ns”; izkIr fd;k tk ldsA blfy, iwath ctVu 
ml ;kstuk ls lEcfU/kr gSa ftlds vuqlkj miyC/k iwath dks fLFkj yEch vof/k 
dh lEifRr;ksa esa fuosf”kr fd;k tkrk gS rkfd QeZ dks vf/kdre ykHk gksA 
iwath ctVu dks gSEiVu ¼Hamton½ }kjk bl rjg ifjHkkf’kr fd;k x;k gS] ^^og 
fu.kZ; ysus dh fof/k ftlds }kjk QeZ eq[; fLFkj lEifRr;ksa ftlesa fcfYaMx 
e”khujh vkSj vkStkj Hkh “kkfey gSa fd [kjhn dk ewY;kadu djrh gSA^^ ;g ekurs 
gq, fd Hkfo’; esa bu o’kksaZ ij ykHkksa dk cgko gksxk ;g mu fu.kZ;ksa ls lEcfU/kr 
gS ftlesa ;g fu.kZ; fy;k tkrk gS fd fdl izdkj pkyw iSlksa dks yEch vof/k 
dh lEifRr;ksa esa lq:fpiwoZd fuosf”kr fd;k tk,A yEch vof/k dh lEifRr;ksa 
og lEifRr;ka gSa tks fd O;olk; ds dk;Z dks pykus ds fy, vko”;d gSa 
vkSj ,d lky ls T;knk vof/k ds fy, vk; vftZr djrh gSaA iwath ctVu fu.kZ; 
mu fu.kZ;ksa ls lEcfU/kr gSa ,d lky ls T;knk vof/k ds Hkkfo’; esa gksus okys 
ykHkksa ds dkj.k jksdM+ L=ksrksa dk fofu;ksx fd;k tkrk gSA ;g YkkHk ;k rks 
vf/kdrj jktLo ;k de ykxrksa ds :i esa gksrs gSaA 
iw¡th ctVu ,d çcUèk rduhd gS ftldk çLrkfor iw¡th O;;ksa ,oa muds 
vFkZ&çcUèku ij fopkj djus rFkk miyCèk lkèkuksa ls loksZŸke fofu;kstu dh 
;kstuk cukus rFkk mls fØ;kfUor djus ds fy, ç;ksx fd;k tkrk gSA bldh 
dqN çeq[k ifjHkk’kk,a fuEu çdkj gSa %& 
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vkj-,e- fyap ds vuqlkj & **iw¡th O;; ctVu miyCèk iw¡th ds fodkl ds 
fu;kstu ls lEcfUèkr gS] ftldk QeZ dh nh?kZdkyhu ykHknk;drk dks 
vfèkdre djus ds fy, ç;ksx fd;k tkrk gSA** 
vkj-,u- ,UFkksuh ds vuqlkj & **iw¡th ctVu çcUèk }kjk fo”okl dh xbZ mfpr 
ifj;kstukvksa ds fy, ekaxh xbZ ubZ iw¡th lEifŸk;ksa dh lwph gS ftlesa ifj;kstuk 
dh 
vuqekfur ykxr Hkh nh gqbZ gksrh gSA** 
feYVu ,p- LisUlj ds “kCnksa esa & **iw¡th ctVu lEifŸk;ksa ds fy, O;;ksa dk 
fu;kstu gS ftuls Hkkoh vofèk;ksa esa çR;k;sa izkIr gksxhA** 
bl çdkj mi;qZDr ifjHkk’kkvksa ls Li’V gS fd iwath ctVu og çcUèkdh; 
rduhd gS] ftlds }kjk QeZ ds nh?kZdkyhu ykHk dks vfèkdre djus ds mÌs”; 
ls fofHké fofu;ksx çLrkoksa ds mn~Hko] ewY;kadu] fu.kZ;u vuqorZu lacaèkh çfØ;k 
iw.kZ dh tkrh gSA 
10.3 iw¡th ctVu dh fo'ks"krk,¡  

iwath ctVu fu.kZ; O;olk; ds lkekU; fu.kZ;ksa ls fHké gksrs gSa vkSj ;s fu.kZ; 
O;olk; ds lkFk&lkFk fuos”kdŸkkZvksa ds Hkfo’; dks Hkh çHkkfor djrs gSaA iwath 
ctVu dh eq[; pfjf=d fo”ks’krk,a bl izdkj gSa& 
1- Hkfo’; ds ykHkksa ds pkyw Q.Mkas dh vnyk cnyhA 
2- yEch vof/k dh lEifRr;ksa esa iwath yxkukA 
3- Hkkfo’; ykHk Hkfo’; eas dbZ lkyksa rd gksrs jgsaxsA 

4- Hkfo’; ykHkksa ds lEcU/k esa mPp ek=k dk ladV gksrk gSA  
5- Q.Mksa ds fofu;ksx vkSj vk”kk vuqlkj izR;k; esa yEch vof/k gksrh gSA 
1-  cM+s dks"kksa dk fofu;ksx ¼Investment of Large Funds½ % iw¡th ctVu 
fu.kZ;ksa ds rgr~ laLFkkuksa dh fo”kky ;kstukvksa esa cM+s dks’kksa dk fofu;ksx fd;k 
tkrk gSA bl rduhd ds ekè;e ls cM+h&cM+h ifj;kstukvksa ds ckjs esa fu.kZ; 
fd;s tkrs gSa fd mUgsa ykxw djuk gS ;k ugha] vr% dks’kksa dk dq”ky ctVu 
vko”;d gSA 
2-  Hkkoh iw¡th fuos'k ;kstukvksa dk vè;;u ¼Study of Future Capital 
Projects½% iw¡th ctVu çfØ;k ds vUrxZr laLFkk dh fofHké Hkkoh fuos”k 
;kstukvksa dk foLr`r ,oa xgu vè;;u fd;k tkrk gS ftlls ;g fu.kZ; fd;k 
tk ldrk gS fd dkSu lh ifj;kstuk fdruh ykHknk;d gSA 
3-  rqyukRed fo'ys"k.k ¼Comparative Analysis½ % iw¡th ctVu dh 
nwljh fo”ks’krk ;g gS fd bl çfØ;k ds vUrxZr Hkkoh fuos”k dh fofHké 
;kstukvksa dh ykxrksa ,oa laHkkfor ykHkksa dk rqyukRed fo”ys’k.k fd;k tkrk 
gSA blds vUrxZr ;g Hkh ns[kk tkrk gS fd fdl&fdl ;kstuk dks fØ;kfUor 
djus esa fdruk&fdruk le; yxsxkA 
4-  fu.kZ; djuk ¼Decision Making½ & lHkh ifj;kstukvksa dk rqyukRed 
vè;;u djus ds i”pkr~ ;g fu.kZ; fd;k tkrk gS fd dkSu lh ifj;kstuk esa 
fofu;kstu djuk gSA pw¡fd ;g fu.kZ; nh?kZdky rd çHkko Mkyrk gS] vr% 



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          241  
 

ifj;kstuk dh ykxr] miyCèk lalkèkuksa dh ek=k] Hkkoh ykHk dh laHkkouk vkfn 
ckrksa ij xgjkbZ ls fopkj djds gh fu.kZ; fy;k tkuk pkfg,A 
5-  fu.kZ; vifjorZuh; ¼Unchangeable Decisions½ & O;kolkf;d 
laLFkku esa iw¡th ctVu lEcUèkh fu.kZ; çk;% vifjorZuh; gksrs gSaA ,d ckj iw¡th 
fofu;kstu ;kstuk ykxw djus ds ckn mlesa ifjorZu djuk laHko ugha gks ikrk 
gSA vr% iw¡thxr fofu;ksx ds lacaèk esa foosdiw.kZ fu.kZ; ysuk vR;Ur vko”;d 
gSA 
6-  ykHknk;drk ij nh?kZdkyhu çHkko ¼Long-term Effects on 
Profitability ½& iw¡th ctVu fu.kZ;ksa dk O;kolkf;d laLFkk dh ykHknk;drk 
ij nh?kZdkyhu çHkko iM+rk gSA vr% fo”kky dks’kksa dk fofu;ksx iw¡th ctVu 
rduhd dks è;ku esa j[kdj nh?kZdkyhu ykHk ds fy;s fd;k tkuk pkfg,A 
10.4 iw¡th ctVu ds mís'; o vko';drk  

iw¡thxr lEifŸk;ksa esa fofu;ksx ,d cgqr gh egRoiw.kZ ijUrq dfBu leL;k gSA 
ctVu Lo;a esa ,d vko”;d ;U= gSA ijUrq iw¡thxr lEifŸk;ksa ds ctVu dh 
vko”;drk fuEufyf[kr dkj.kksa ls vkSj Hkh vfèkd gks tkrh gS %& 
1-  rqyukRed :i ls vfèkd ykxr ¼Relatively High Cost½ & iw¡thxr 
ifj;kstukvksa esa cgqr vfèkd èku dk fofu;ksx gksrk gSA vr% mudk dq”ky 
ctVu vko”;d gSA 
2-  nh?kZdkyhu çHkko ¼Long-term Effects½ & iw¡thxr ifj;kstuk;sa 
O;olk; ds vkxkeh dbZ o’kksZa dh vtZuksa dks çHkkfor djrh gSA mnkgj.k ds 
fy, Je ds LFkku ij e”khu ds çfrLFkkiu ls O;olk; dh fLFkj ykxrsa c<+ 
tkrh gSaA 
3-  LFkk;h fofu;ksx ¼Permanent Investment½ & iw¡thxr ifj;kstukvksa esa 
fofu;ksftr èku ,d LFkk;h fofu;ksx gSA fcuk egRoiw.kZ gkfu ds buls èku 
rqjUr okfil ugha fy;k tk ldrk gSA 
4-  ykHkçnrk o foŸkh; fLFkfr ij çHkko iM+uk ¼Vitally affects Profits 
and Financial Position½ & iw¡thxr fofu;ksxksa ls laLFkk dh ykHkçnrk rFkk 
foŸkh; fLFkfr rqjUr çHkkfor gksrh gS rFkk çcUèk viuh laLFkk ds foŸkh; yksp ds 
fy, Hkkoh ?kVukvksa ij vkfJr gks tkrk gSA vr% ;s fofu;ksx cM+h lkoèkkuh ls 
djus pkfg;saA 
5-  vfuf'prrk o tksf[ke ¼Uncertainty and Risk½ & nh?kZdkyhu 
fofu;ksx fu.kZ;ksa dh isphnfx;k¡ vYidkyhu fu.kZ;ksa ls vfèkd foLr̀r gksrh gSa 
D;ksafd ,d rks bu fu.kZ;ksa dk çHkko pkyw o’kZ ls Hkh vkxs rd jgrk gS vkSj 
budh “kq)rk dk rqjUr lgh vuqeku ugha yxk;k tk ldrkA nwljs] bu 
ifj;kstukvksa dk çHkko vkxkeh cgqr o’kksZa rd jgus ds dkj.k buesa vfuf'prrk 
o tksf[ke Hkh vfèkd gksrh gSA 

mi;qZDr dkj.kksa ls ;g vko”;d gks tkrk gS fd iw¡thxr O;;ksa dks djus 
;k u djus ds ckjs esa fu.kZ; ysus ls iwoZ miyCèk fodYiksa dk lE;d fo”ys’kd 
,oa lkoèkkuhiwoZd ewY;kadu fd;k tk;sA bl egRoiw.kZ nkf;Ro ds fuokZg gsrq 
viukbZ tkus okyh rduhd dks foŸkh; çcaèk esa iw¡th ctVu dgk tkrk gSA 
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mís'; 
O;kolkf;d laLFkkuksa esa iw¡th ctVu fuEufyf[kr mÌs”;ksa dh çkfIr ds fy;s 
fd;k 
tkrk gS %& 
1-  iw¡th O;; ifj;kstuk dk ewY;kadu ¼Evaluation of Capital 
Expenditure Projects½ & iw¡th ctVu dk çeq[k mÌs”; laLFkku ds le{k 
miyCèk fofHké çLrkfor iw¡th O;; ifj;kstukvksa dk ewY;kadu djuk gS] ftlls 
ykHkçn ifj;kstuk ds p;u dk dk;Z ljy gks tkrk gSA 
2-  çkFkfedrk fuèkkZfjr djuk ¼Determination of Priority ½ & iw¡th 
ctVu rduhd viukus ij fofHké ifj;kstukvksa dks mudh lgh ykHkçnrk dk 
Øe esa foU;kflr fd;k tkrk gSA blls çcUèk dks ifj;kstukvksa ds lacaèk esa 
foLr`r tkudkjh çkIr gksus ds lkFk&lkFk mudh laLFkku esa mi;ksfxrk o 
ykHknk;drk ds Øe dh tkudkjh fey tkrh gSA 
3-  leUo; ¼Coordination½ & cM+s laLFkku ds vUrxZr dk;Z vusd 
foHkkxksa esa foHkkftr fd;k tkrk gS] fdUrq çHkkoh fu;a=.k gsrq buds eè; leUo; 
cuk;s j[kuk vfr vko”;d gksrk gSA iw¡th ctVu ds ekè;e ls fofHké foHkkxksa 
ds iw¡th O;; esa larqyu LFkkfir fd;k tk ldrk gSA 
4-  iw¡th O;;ksa ij çHkkoh fu;U=.k ¼Effective Control on Capital 
Expenditure½% iw¡th ctVu esa Hkh vU; ctVksa ds leku gh ifj;kstuk ij 
fd;s tkus okys O;;ksa ds fy, ctV dk fuekZ.k fd;k tkrk gS] ftlls fofHké 
foHkkxksa }kjk fd;s tkus okys iw¡th O;;ksa ij fu;a=.k fd;k tk ldrk gSA blesa 
Hkh okLrfod O;;ksa dh iwoZ fuèkkZfjr O;;ksa ls rqyuk djds bu ij çHkkodkjh 
fu;a=.k j[kk tk ldrk gSA 
5-  iw¡th O;;ksa ds fy, foŸk O;oLFkk ¼Financing of Capital 
Expenditure½% iw¡th ctVu ls çcUèk dks bl ckr dh igys ls tkudkjh gks 
tkrh gS fd dc fdruh jkf”k dk iw¡th fofu;kstu djuk gksxkA ftlls laLFkk 
ds çcUèkd le; ij ml jkf”k ds fy, mfpr O;oLFkk Hkh dj ldrs gSaA 
6-  Hkwrdkyhu fu.kZ;ksa dk fo'ys’k.k ¼Analysis of Past Decisions½ % iw¡th 
ctVu ds rgr~ xr vofèk esa fy;s x;s fu.kZ;ksa dk fo”ys’k.k djds ;g irk 
yxk;k tk ldrk gS fd os fu.kZ; dgk¡ rd mi;qDr FksA 
7-  Hkkoh gkfu;ksa ls lqj{kk ¼Safety from Future Losses½ % iw¡th ctVu esa 
çR;sd iw¡thxr O;; dk foLr`r vè;;u gksus ls tksf[keksa ,oa vfuf”prrkvksa dh 
iwoZ esa tkudkjh gks tkrh gSA blls lqj{kkRed dne mBkdj Hkkoh gkfu;ksa ls 
cpk tk ldrk gSA 
8-  LFkk;h lEifŸk;ksa dk ewY;kadu ¼Evaluation of Fixed Assets½ & iw¡th 
ctVu ds ekè;e ls LFkk;h lEifŸk;ksa dk le;&le; ij ewY;kadu gksrk gS] 
ftlls dEiuh ds fpës esa bUgsa crkus esa lqfoèkk jgrh gSA 

10-5  iw¡th ctVu dh egÙkk  

iwath ctVu ,d egRoiw.kZ xfrfof/k gS D;ksafd ;g QeZ ds lhfer L=ksrksa 
dks izfr;ksxh fofu;ksx dk;ksZa esa fofu;ksfxr djrh gSA fdlh O;olk; dh 
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lQyrk ;k vlQyrk cgqr gn rd dk;kZy; esa jgh iwath ctVu ds Lrj ij 
fuHkZj djrh gSA fuEufyf[kr dkj.kksa ds dkj.k iwath ctVu ,d cgqr gh 
egRoiw.kZ xfrfof/k cu x;k gSA 
1- vf/kd O;; ¼Substantial Expenditure½% yEch vof/k dh lEifRr;ksa 

dks xzg.k djus ds fy, cgqr vf/kd iSls dh vko”;drk gksrh gS blfy, 
QeZ dks vius fofu;ksx izksxzkeksa dh ;kstuk cgqr /;kuiwoZd cukuh 
pkfg,A O;olk; esa iwath ctVu esa ,d Hkh =qfV cgqr [krjukd lkfcr 
gks ldrh gSA bruk cM+k O;; [kqn gh iwath ctVu dh egRrk dks 
“kkfey djrk gSA 

2- ladV ¼Risk½% fLFkj lEifRr;ksa esa fofu;ksx QeZ dh ladV fLFkfr dks 
cnyrh gSA ubZ vksj csgrj fLFkj lEifRr;ksa esa fou;ksx tgka ,d vksj 
c<+rh ;ksX;rk ds dkj.k lEiw.kZ vk; dks c<+krk gS ogha nwljh vksj ladV 
dks Hkh c<+krk gSA ;g blfy, gksrk gS fd fLFkj lEifRr;ksa esa c<+rs 
fofu;ksx ds dkj.k fLFkj ykxrksa esa Hkh c<+kSrjh gksrh gSA vxj LFkkbZ 
lEifRr;ksa dk iz;ksx iw.kZ :i ls ugha gks ikrk rks ykHkksa esa fxjkoV vkrh 
gSA 

3- yEch vof/k ¼Long time Periods½: iwath ctVu ds fu.kZ;ksa dk izHkko 

Hkfo’; esa dbZ o’kksaZ rd QeZ vuqHko djrh jgrh gSA Hkfo’; dh 
vfuf”prrkvksa ds dkj.k iwath dk;ksZ ls feyus okys ykHkksa dk fu/kkZj.k 
vklkuh ls ugha gks ldrkA izfr;ksxh iwath dk;ksZa  ds Hkfo’; ds ykHkksa 
dk vuqeku yxkus ds fy, vf/kd esgur vkSj ?;ku dh vko”;rk gSA 

4- mUUfr@o`f) ¼Growth ½: iwath ctVu fof/k dk QeZ ds o`f) nj vkSj 

fn”kk ij fu.kZ;d izHkko gksrk gSA lgh iwath ctVu fu.kZ; QeZ dh lgh 
fn”kk esa o`f) dks lqfo/kktud curk gSA nwljh rjQ xyr fu.kZ; QeZ 
dks pyk, j[kus ds fy, gkfudkjd lkfcr gksrs gSaA 

5- vifjorZuh;rk¼Irreversibility ½: fLFkj lEifRr;ksa esa fofu;ksx 

vifjorZuh; gSA ,d ckj xzg.k dh xbZ LFkkbZ lEifRr;ksa dks cspuk cgqr 
eqf”dy gSA vxj LFkkbZ lEifRr;ksa dks csp Hkh fn;k tkrk gS rks Hkh QeZ 
dks Hkkjh gkfu mBkuh iM+rh gSA 

6- tfVyrk ¼Complexity½: iwath ctVu fu.kZ cgqr dfBu fu.kZ; gksrs gSaA 

bu fu.kZ;ksa esa Hkfo’; dh fLFkfr;ksa ij Hkfo’;ok.kh djuh gksrh gSa rkfd 
fofHkUu iwath dk;Z ls feyus okys Hkfo’; jksdM+ cgkoksa dk vuqeku 
yxkuk tk ldsA Hkfo’; fLFkfr;ksa vkSj vk”kkfUor jksdM+ cgkoksa esa 
vfuf”rrk] vfuf”pr vkfFkZd] jktuSfrd] lkekftd vkSj rduhdh 
cgkoksa ds dkj.k gksrh gSA 

10-6 iw¡th ctVu fu.kZ;ksa ds çdkj  

QeZ viuh iwath ctVu fof/k esa fofHkUu izdkj ds fofu;ksx izLrkoksa dks 
“kkfey dj ldrh gSA dqN egRoiw.kZ fofu;ksx izdkj bl izdkj gSaA 
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1- foLrkj ¼Expansion½% foLrkj dk vFkZ gS fd orZeku mRiknuksa ij 
vfrfjDr mRiknu lqfo/kk,a nsdj dk;Z ds vkdkj dks c<+kuk A foLrkj dh 
vko”;drk rc iM+rh gS tc QeZ ds mRiknu dh ekax cgqr vf/kd gks vkSj 
orZeku mRiknu lqfo/kk,a vi;kZIr gksaA 
2- izfrLFkkiuk vkSj uohuhdj.k ¼Replacements and Modernisations½% 
D;ksafd LFkkbZ lEifRr;ksa dk iz;ksx gksrk gS blfy, og f?kl tkrh gSa ;k 
rduhd esa cnyko ds dkj.k csdkj gks tkrh gSaA izfrLFkkiuk vkSj uohudj.k 
dk eq[; mn~ns”; dk;Z esa {kerk dks c<+kuk vkSj ykxr dh cpr djuk gSA 
vxj f?klh gqbZ ;k csdkj lEifRr;ksa dk iz;ksx fd;k tk,xk rks bldk 
urhtk ;g gksxk fd {kerk de gksxh vkSj ykxr c<+sxhA blfy, QeZ dks ;g 
fu.kZ; vo”; gh ysuk pkfg, fd csdkj lEifRR;ksa dh txg ugh lEifRr;k ysxh 
rkfd QeZ dk dk;Z iw.kZ vkfFkZdrk ls fd;k tk ldsA izfrLFkkiuk vkSj 
uohudj.k T;knk vkfFkZd vkSj {kerkiw.kZ lEifRr;kasa ds ifjp; esa lgk;d gksrs 
gSa blfy, bUgsa ykxr de djus ds fy, fofu;ksx Hkh dgk tkrk gSA 
3- c<+kSrjh ¼Diversification½% c<+kSrjh dk vFkZ gksrk gS fd cktkj esa dk;Z 
djus dh txg dbZ ckt+kjksa esa dk;Z djukA c<+kSrjh esa ;g dk;Z Hkh “kkfey gS 
fd orZeku mRiknuksa esa dbZ u, mRiknu tksM+ukA bldk mn~ns”; T;knk ckt+kjksa 
esa dk;Z dj vkSj T;knk mRiknuksa ds lkFk lEcU/k j[k dj ladV dks de djuk 
gksrk gSA og QesZa tks u, ckt+kjksa esa izos”k djuk pkgrh gSa ;k vius mRiknu dks 
cnyuk pkgrh gS mUgsa u;s dk;kZ dks lEHkkyus ds fy, ubZ e”khujh dh [kjhn 
vkSj lqfo/kkvksa ds izLrkoksa ij /;ku j[kuk gksxkA 
4- vuqlU/kku vkSj fuekZ.k ¼Research & development½% og QesZa tgka 
rduhd “kh?kzrk ls cnyrh gS mlesa vuqlU/kku vkSj fuekZ.k ij O;; vko”;d 
gSA rduhd esa ifjorZu ds dkj.k mifLFkr mRiknu csdkj gks tkrs gSa vkSj u, 
mRiknuksa ds vuqlU/kku vkSj fuekZ.k dh vko”;drk gksrh gSA lkekU;r% buds 
fy, cgqr cM+h jde pkfg, gksrh gS ftlds dkj.k iwath ctVu fu.kZ; ysus 
iM+rs gSaA 
5- lkekftd y{;ksa ij iwath O;; ¼Capital Expenditure for social 
goals½% 
QeZ dks viuh lkekftd ft+Eesokfj;ksa dks iwjk djus ds fy, Hkh iwath O;; djuk 
iM+rk gSA ;g [kpZ lh/ks rkSj ij ykHk y{; dks iwjk djus esa lgk;d ugha gksrkA 
bu izLrkoksa esa dkQh O;; gks ldrk gS tSls iznw’k.k dks fu;a=.k esa j[kus 
dk ;a=] vkx ls cpus ds fy, rjhds vkSj Ldwy o vLirky [kksyukA pawfd 
buls izkIr ykHk Hkfo’; esa dbZ lkyksa rd gksrs jgrs gSa] blfy, bUgsa iwath 
ctVu fof/k esa “kkfey fd;k tkrk gSA 
blds vfrfjä iwath ctVu dk;Z dk oxhZdj.k fofHkUu dk;ksZa dh Lohdk;Zrk ds 
vk/kkj ij Hkh gks ldrk gSA Lohdk;Zrk ds vk/kkj ij miØeksa dk oxhZdj.k 
fuEu izdkj ls gks ldrk gSA& 
1- ijLij fuokjd dk;Z ¼Mutually Exclusive Projects½% ;g og dk;Z 

gksrs gSa tks ,d nwljs ds izfr;ksxh gksrs gSaA og ,d gh dk;Z ¼Same 

purpose½ ds fy, fd, tk ldrs gSaA vxj ijLij fuokjd dk;ksZa esa 
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ls ,d dk pquko gks tkrk gS] rks ;g vU; dh Lohdk;Zrk lekIr dj 
nsrk gSA mnkgj.k ds rkSj ij dEiuh pkgs rks T;knk et+nwj vkSj mi 
vkVkseSfVd ¼Automatic½ e”khu dk iz;ksx dj ldrh gS ;k mRiknu ds 
fy, iw.kZ :i ls Lopfyr ;a=ksa dks Hkh fu;qDr dj ldrh gSA vxj 
dEiuh igys okyk izLrko Lohdkj dj ysrh gS ;kfu T;knk et+nwj vkSj 
mi Lopfyr e”khu rks iw.kZ :i ls Lopfyr e”khu esa fofu;ksx dh 
laHkkouk gh ugha jgrhA 

2- vkt+kn ¼LoPNan] eqDr½ dk;Z ¼Independent Projects½% ;g og dk;Z gS 
tks ,d nwljs ls vkt+kn gksrs gSa vkSj fofHkUu dkeksa ds fy, iz;qDr gksrs 
gSaA mudk Lohdk;Z ;k vLohdk;Z gksus nwljs dk;Z dh Lohdk;Zrk ;k 
vLohdk;Zrk ij fuHkZj ugha djrkA mnkgj.k ds rkSj ij dEiuh vius 
miyC/k IykaV ds foLrkj vkSj u;s mRiknu dks cukus ds fy,] vius 
igys dk;Z ls fHkUu ,d u;k IykaV LFkkfir djus dh lkspsA ;g 
dk;Z ,d nwljs ls vkt+kn gSA D;ksafd buds fy, dqN Hkh fd;k tk 
ldrk gSA nksuksa dk;Z Lohdkj Hkh fd, tk ldrs gS] ,d dks Lohdkj 
vkSj nwljs dks fujLr Hkh fd;k tk ldrk gSA nksuksa dk;Z Lohdkj Hkh fd, 
tk ldrs gS] nksuksa dks fujLr ¼Reject½ Hkh fd;k tk ldrk gSA vkt+kn 
dk;ksZa ds ekeyksa esa QeZ mUgas Åaph ls fuEu izkFkfedrk dh lhf<+;ksa ij 
vkcafVr djrk gS fQj ,d foPNsn txg ¼Cutt off point½ dk p;u 
fd;k tkrk gSaA tks izLrko foPNsn txg ls Åij gksrs gSa mUgsa Lohdkj 
dj fy;k tkrk gS vkSj tks uhps gksrs gSa mUgsa vLohdkjA lHkh dk;ksZa dks 
/;kuiwoZd ns[k] vk”kfUor izR;k; nj vkSj miyC/k iSlksa dks /;ku esa 
j[krs gq, foPNsn txg dk p;u fd;k tkrk gSA 

3- iwjd dk;Z ¼Complimentary Projects½% ;g dk;Z ,d nwljs ij fuHkZj 
djrs gSaA ,d dk;Z esa fofu;ksx nwljs ,d ;k T;knk dk;ksZa esa fofu;ksx 
vko”;d dj nsrk gSA ;g dk;Z vyx vyx Lohdkj ugha fd, tk 
ldrsA vxj ,d dk;Z dks Lohdkj fd;k tkrk gS rks nwljs dks Hkh 
djuk gksxkA mnkgj.k ds rkSj ij ,d QeZ ubZ dk;kZy; fcfYaMx fd;k 
tkrk gS rks nwljs dks Hkh djuk gh gksxkA mnkgj.k ds rkSj ij ,d QeZ 
ubZ dk;kZy; fcfYaMx vkSj deZpkfj;ksa ds okgu vkfn [kM+k djus ds fy, 
u, fuekZ.k dh vksj /;ku ns jgh gS vxj QeZ u, Hkou ds fuekZ.k dks 
Lohdkj djrh gSa rks mls ml txg ds fy, Hkh Lohdf̀r nsuh gksxh tgka 
deZpkjh okgu vkfn [kM+k dj ldrs gSaA vxj og fcfYaMx ds fuekZ.k 
dks gh jn~n dj nsrh gS rks ml txg dh Hkh dksbZ vko”;drk ugha 
jgsxh tgk¡ okgu [kM+k djus gSaA iwjd dk;ksZa ds ekeys esa lEiw.kZ 
O;; ,d gh fofu;ksx le>k tkrk gSA 

10-7 iw¡th ctVu fofèk  

iwath ctVu dk eq[; y{; QeZ ds lhfer L=ksrksa dks lcls le{k 
iz;ksxkssa esa Mkyuk gSa izfr;ksxh dk;ksZa es lcls izHkkoh <+ax esa L=ksarksa dk vkcaVu 
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djus ds fy,] QeZ dks iwath ctVu fu.kZ; ds fy, ,d lq:fpiw.kZ fof/k dks 
viukuk pkfg,A ,d izHkkoh iwath ctVu fof/k esa fuEufyf[kr ix gksrs gS& 

(I) ykHkoU; voljksa ds fy, mRiknu vuqlU/kku ¼Creative Search for 

Profitable oppurtunities½% 
iwath ctVu dk;Z ^ykHkoU; voljksa^ ds mRiknd vuqlU/kku vkSj foRRkh; izLrkoksa 
dks igpkuus ls vkjEHk gksrk gSA vPNs fofu;ksx voljksa dks igpkuus dk earO; 

gksrk gS fd ¼i½ ckgjh okrkoj.k ds lkFk laxBu dks lek;ksftr djuk ¼2½ LokWV 
fo”ys’k.k ds Åij vk/kkfjr lgdkjh ;kstuk dk fuekZ.k djuk ¼LokV& rkdr] 
detksjh;ksa] volj vkSj /kedh fo”ys’k.k½ ¼3½ iwath ctVu esa “kkfey O;fDr;ksa 
dks lgdkjh ;kstuk ds ckjs esa crkuk vkSj ;kstuk cukus es mudks “kkfey djuk 
vkSj ¼4½ mu deZpkfj;ksa ds lq>ko ysuk ftUgksusa iwath ctVu fu.kZ; ykxw djus 
gSA 
QeZ esa vPNs fofu;ksx voljksa dks igpkuus ds fy, QeZ dks okrkoj.k dh 
rkdrksa dk fo”ys’k.k djuk iM+sxk] miyC/k voljksa dks igpkuuk gksxk vkSj mu 
[krjksa dks Hkh igpkuuk gksxk ftldk QeZ ij izHkko gks ldrk gSA mlds ckn 
mls viuh rkdrksa vkSj detksfj;ksa dks igpkuuk gksxkA okrkoj.k fo”ys’k.k vkSj 
viuh rkdrksa vkSj detks+fj;ksa ds vk/kkj ij mls mu iwath dk;ksZa dh igpku 
djuh pkfg, ftlesa fofu;ksx fd;k tk ldrk gSA 
(II )  foRrh; izLrkoksa dk lek;kstu ¼Assembly of Investement 
Proposals½% 
laxBu ds fofHkUu foHkkxksa esa tks foRrh; izLrko ikfjr gksrs gSa og dbZ 
O;fDr;ksa }kjk ctV desVh esa ns[kh tkrs gSaA fofHkUu O;fDr;ksa }kjk izLrko dks 
ns[kus dk earO; ;g gksrk gS fd izLrko dks fofHkUu rjQkas ls vPNh rjg tkap 
ij[k fy;k tk,A mnkgj.k ds rkSj ij ,d ubZ e”khu esa fofu;ksx mRiknu dh 
mRrerk ds n`f’Vdks.k ls okaNuh; gks ldrk gS ijarq mfpr dk;Zdq”kyrk ds 
vHkko ls dke ugha dj ldrhA laxBu ds fofHkUu vuqHkkxksa ls izkIr foRrh; 
izLrkoksa dks fu.kZ; ysus ds fy, fofHkUu Jsf.k;ksa esa oxhZd`r fd;k tkrk gSA 
¼1½ izfrLFkkiuk ¼2½ foLrkj ¼3½ vuqlU/kku vkSj fuekZ.k ¼4½ t+:jh dY;k.k 
fofu;ksx vkfnA dk;ksZa dk Lohdk;Zrk ds vk/kkj ij Hkh oxhZdj.k fd;k tk 
ldrk gS tSls ¼1½ ijLij fuokjd izLrko ¼2½ vkt+kn izLrko ¼3½ iwjd izLrkoA 

(iii)  dk;Z ewY;kadu ¼Project Evaluaiton½ 
izLrkoksa dks bdëk djus ds ckn vxyk dk;Z ;g gS fd ykxr vkSj YkkHkksa dh 
“krksZa esa izR;sd izLrko dk ewY;kadu djksA fofu;ksx izLrkoksa ds ewY;kadu esa 
fodYiksa dh igpku] mi;qDrrk v/;;u] jksdM+ cgko Hkfo’;ok.kh izksxzke] vkfFkZd 
ǹf’Vdks.k ls leFkZrk] ladV vkSj ,sfPNd izR;k; nj lc dqN “kkfey gSA 
gSjkyM ckbZjeSau ¼Harold Bierman½ vkSj lsek;j lfeMy ¼Saymour Smidl½ us 
fofu;ksx fu.kZ;ksa ds fo”ys’k.k vkSj ewY;kadu ds fy, ,d eSuqvy ¼Manual½ dk 
lq>ko fn;k gSA ;g eSuqvy fofu;ksx fu.kZ; ds foRrh; vkSj vfoRrh; nksuksa 
igyqvksa dks “kkfey djrk gSA fofu;ksx fu.kZ;ksa dks fuEufyf[kr pht+ksa dks 
“kkfey djuk gksxk & 
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1- C;kSjk vkSj U;k;ksfpr lkjka”k ¼Description and Justification 
Summary½% ;g dk;Z ds LoHkko vkSj fdl izdkj ds ykHkksa dh mlls 
vk”kk dh tkrh gS mldk NksVk lk C;kSjk gksrk gSA 

2- tksf[ke fo”ys’k.k lkjka”k ¼Risk Analysis Summary½% ;g fofHkUu 
izdkj dh vfuf”pr xfrfof/k;ksa vkSj dk;Z ds jksdM+ cgko ij muds 
izHkko dk C;kSjk gksrk gSA 

3- jksdM+ cgko lkjka”k¼Cash flow Summary½%;g dk;Z ds fofHkUu jksdM+ 
cgkoksa dks n”kkZrk gS vkSj gj ,d jksdM= cgko dks ikus dh izfr”krrk 
Hkh crkrk gSA 

4- vfFkZd x.kuk dk lkjka”k ¼Summary of Economic Measures½% ;g 
lcls lEHkkfor orZeku ewY;] lEHkkfor vk; vkSj jksdM+ Hkqxrku vof/k 
n”kkZrk gS vkSj vk; ij NksVh vkSj yEch vof/k ij izHkko crkrk gSA 

5- gkfu dh laHkkouk ¼Probability of Loss½% ;g bl ckr dks Hkh crkrk gS 
fd fdruh lEHkkouk gS fd orZeku ewY; “kwU; ls uhps gksA dk;Z dk 
flyflyokj ewY;kadu bl ckr dks iDdk djrk gS fd O;olk; ds FkksM+s 
ls L=ksrksa dk fofu;ksxksa dk l{ke iz;ksx gksA blfy, ewY;kadu esa ;g 

“kkfey gSa ¼a½ izfr;ksxh fofu;ksx izzLrkoksa ds ykHkksa vkSj ykxrksa dk 

vuqeku ¼b½ fofHkUu dk;ksZa dh okaNfu;rk dks ij[kus ds fy, ,d mfpr 

rjhds dk p;u vkSj ¼c½ izFkfedrk dh lh<+h esa dk;Z dks LFkku nsukA 
6- dk;Z p;u ¼Project Selection½% iwath dk;ksZa dh Lohdf̀r muesa gksus 

okys O;;ksa ls tqM+h gksrh gSA fofHkUu Lrjksa ij dk;Z dh Lohd̀fr ds fy, 
fl)kar cuk, tkrs gSa A NksVs dk;Z NksVs Lrj ij gh vuqeksnu ij tkrs 
gSa tgk¡ fd cM+s dk;ksZa ds fy, mPp Lrjh; izcU/k dh Lohd`fr pkfg,A 

(IV ) iwath ctVksa vkSj Lok;Rrhdj.k cukuk ¼Preparation of Capital 
Budgets and appropriatives½ 
  dk;Z dk p;u djus ds ckn iwath ctV cuk;k tkrk gS] vkSj iSlksa ds 
fy, vko”;d O;oLFkk dh tkrh gSA iwath ctV de ls de ,d lky igys 
cuk;k tkrk gS tks fd Hkfo’; esa 5] 10]-------15 o’kksZa ds fy, pyrk gS A lcls 
egRoiw.kZ rF; tks fd ;kstuk ?ksjs dks izHkkfor djrk gS og baMLVªh ¼Industry½ 
esa rduhd ds cnyus dk nj gSA vxj QeZ dh rduhd fQj Hkh LFkkbZ gS rks 
iwath fofu;ksx dbZ o’kksZa rd mi;ksxh jgsxkA QeZ lEifr dh lsok ftanxh nl] 
iUnzg ;k vf/kd o’kksZa rd ;kstuk varxZr dj ldrh gSA nwljh rjQ og QeZ 
ftls “kh?kz rduhdh cnykoksa dk lkeuk djuk iM+rk gS mls fofu;ksx ij “kh?kz 
izR;k; dh ;kstuk cukuh pkfg, rkfd csdkj vkSt+kjksa ds cnyus ds fy, iSls 
miyC/k gksaA 
 dk;Z dks vPNh rjg ls pykus ds fy, ctV ds vuqlkj vko”;d iSls 
fn, tkrs gSaA izcU/k vkarfjd foRrh; ;k ckgjh foRrh; rjhdksa ls iSls miyC/k 
djokrk gSA lgh le; ij iSls miyC/k gksa] blfy, fofHkUu izLrkoksa esa lgh le; 
ij gh iSlkas dk vkcaVu dj nsuk pkfg,A 
¼V½  ykxw djuk ¼Implementation½ 
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iwath ctV cukus vkSj vko”;d iSlksa ds vkcaVu ds ckn] og dne mBk, tkrs 
gSa rkfd dk;Z lgh le; ij lEiUu gks tk,A blesa fuEufyf[kr dk;Z “kkfey 
gSa& 
1- izkjfEHkd v/;;u djuk vkSj dk;ksZa dks lEiUu djus lEcU/kh xfrfof/k;ksa 

dh ;kstuk cukukA 
2- nkf;Ro fu/kkZfjr djuk vkSj deZpkfj;ksa dks vf/kdkj nsuk rkfd dk;Z 

ykxw dj ldsA 

3- uSVodZ rduhdksa dk iz;ksx djuk tSls PERT (Programmme 
Evaluation and Review Technique) vkSj C.P.M. (Critical Path 

method) rkfd dk;Z le; ij iwjk gks ldrk gS vkSj ykxr izHkkfodrk 
cuh jgsA 

(VI)   dk;Z iqufuZjh{k.k (Performance Review)  
dk;Z “kq: djus ds ckn mldh mUufr dk lkef;d varjkyksa ij fujh{k.k dj 
ysuk pkfg,A ,slk iqufuZjh{k.k bu esa lgk;d fl) gksxkA ¼1½ dk;Z dh 
lEiUurk ls lEcfU/kr okLrfod vkSj ;kstukxr dk;Z esa vUrj ¼2½ mu 
dYiukvksa ij jks”kuh Mkyuk ftuds vk/kkj ij dk;Z dk p;u fd;k x;k Fkk 
vkSj ;g crkuk fd og fdruh okLrfod gSa ¼3½ fu.kZ; ysus ds fy, rtqckZ 
miyC/k djokuk ¼4½ ij[k }kjk yh xbZ rjQ dks crkuk dk;Z ds iz;ksxdRRkkZ ds 
chp esa okafNr lko/kkfu;ka dks txkukA 
(VII)   dk;Z mijkar vads{k.k (Post Completion Audit)  
,d ckj tc fofu;ksx dk;Z lEiUu gksrk gS rks dk;Z mijkar vads{k.k djuk 
pkfg,A bl vads{k.k dk mn~ns”; iwath ctVu fof/k dh det+ksfj;ka idM+uk vkSj 
xfYr;ksa ds fy, nkf;Ro fu/kkZfjr djuk gSA dk;Z mijkar vads{k.k detks+fj;ksa 
lq/kkjus vkSj iwath ctVu fof/k dks Hkh lq/kkjus esa lgk;d gksrk gSA  
(IX)  lsok fuo`fr  vkSj NqVdkjk ¼Retirement & Disposal½ 
fofu;ksx dk;Z ds fy, izcU/k dk nkf;Ro rc [kRe gksrk gS tc lqfo/kkvksa ls 
NqVdkjk ik fy;k gksA lEifRr dks rc rd j[kuk pkfg, tc rd mls izHkkoh 
<ax ls iz;ksx fd;k tk lds vkSj tc og dke u jgs rks mlls ,d ne 
NqVdkjk ik ysuk pkfg,A 
10-8 iw¡th ctVu ds egRoiw.kZ ?kVd  

iw¡thxr fuos”k fu.kZ; ykxr ,oa mlds QyLo:i çkI; Hkkoh vkxe dh 
lwpuk ij fuHkZj djrs gSaA fofHké iw¡th O;; çLrkoksa dk ewY;kadu dj loksZŸke 
fodYi p;u djus ds fy, iw¡th ctVu dh fdlh Hkh rduhd dk ç;ksx djus 
ls iwoZ fuEukafdr ?kVdksa ;k lwpukvksa dh vko”;drk gksrh gS%& 
1-  'kq) fofu;ksx jkf'k vFkok jksdM+ cfgokZg ¼Net Investment or Cash 
Outflows) % ;g ifj;kstuk dh ykxr gksrh gS] vFkkZr~ ;g og jkf”k gS tks 
fdlh ifj;kstuk ij [kpZ dh tkrh gSA bldh x.kuk fuEufyf[kr rjhds ls dh 

tkrh gSA i. uohu ifj;kstuk ¼New Project½ % uohu ifj;kstuk dh n”kk esa 
fofu;kstu 
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jkf”k Kkr djus ds fy, lEifŸk dh ykxr esa lEifŸk LFkkiuk lacaèkh O;;] 
volj ykxr ,oa vfrfjDr vko”;d dk;Z”khy iwath dks tksM+k tkrk gSA 
vFkkZr~ 

Calculation of Net Cash Outflows - 
Purchase Price of New Machine / Project     Rs. 
(Including Duties and Taxes)    .................................... 
Add - i. Installation Cost    ..................................... 
ii. Insurance & Freight    ..................................... 
iii. Additional Working Capital Required  ..................................... 
iv. Net Opportunity Cost    ..................................... 
Less - i. Investment Allowance   ..................................... 
ii. Saving in Working Capital   ..................................... 
Net Cash Outflows     .................................... 
ii -  çfrLFkkiu ifj;kstuk ¼Replacement Project½ & ,slh ifj;kstuk esa 
iqjkuh lEifŸk dks u;h lEifŸk ls çfrLFkkfir fd;k tkrk gSA vr% u;h lEifŸk 
ds jksdM+ cfgokZg dh x.kuk fuEukuqlkj dh tkrh gS %& 

Computation of Net Cash Outflows (Replacement Project) 
Rs. 
Purchase Price of the Asset (including taxes and duties)  ........................... 
Add - i. Insurance, Freight     ........................... 
ii. Installation Cost      .......................... 
iii. Net Opportunity Cost (if any)    .......................... 
iv. Increase in Working Capital    .......................... 
v. Increase in Tax Liabilities     .......................... 
Less - i. Sales Proceeds of Old Machine   .......................... 
ii. Decrease in working capital    .......................... 
iii. Decrease in tax liabilities     .......................... 
iv. Investment Allowance     ........................... 
Net Cash Outflows      ........................... 
2-  'kq) jksdM+ vUrokZg ¼Net Cash Inflows½ & ifj;kstuk ds dkj.k 
jksdM+ esa 
gksus okyh “kq) òf) gh “kq) jksdM+ vUrokZg gksrh gS] bls ge “kq) jksdM+ ykHk 
Hkh dg ldrs gSaA fdUrq ;g ys[kkadu ykHk ugha gS] D;ksafd ys[kkadu ykHk dh 
x.kuk g~kl] vk;kstu] miktZuksa dks è;ku esa j[krs gq, dh tkrh gSA tcfd 
jksdM+ vUrokZg ls vk”k; âkl iwoZ fdUrq dj i”pkr~ dh udn vk; ls gSA ;fn 
xSj jksdM+h O;; tSls [;kfr dk viys[ku] vk;kstu dk fuekZ.k] ftUgsa dj 
i”pkr~ ykHkksa dh x.kuk ds fy;s igys ?kVk;k tk pqdk gks] dks Hkh iqu% tksM+ 
nsuk pkfg,A ;s jksdM+ vUrokZg ifj;kstuk ds thoudky esa çfro’kZ leku gks 
ldrs gSa vFkok ,d o’kZ ls nwljs o’kZ esa ifjofrZr gks ldrs gSaA la{ksi esa “kq) 
çkIr jkf”k dh x.kuk fuEu çdkj ykHknk;drk fooj.k cukdj dh tk ldrh 
gS%& 
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a.  Profitability Statement (New Projects or In Revenue 
Increasing Decisions) 
Rs. 
Annual Sales Revenue           ................................ 
Less - Operating Expenditure including depreciation     ............................. 
Earning Before Tax (EBT)           ............................... 
Less - Income tax           ............................... 
Earning After Tax (EAT)          ............................... 
Add - Depreciation                 ............................... 
Net Cash Inflows           ............................... 
b.  Profitability Statement (Replacement Projects or its Cost 
Reduction Decisions) 
Rs. 
Savings in Cost (Due to replacement)         ............................... 
Less: i Additional Depreciation          ............................... 
ii. Any other additional cost             ............................... 
Net savings before tax          ................................ 
Less - Taxes on savings            ................................ 
Savings after tax             ................................ 
Add - Additional Depreciation           ................................ 
Net Cash Inflows             ................................ 
3-  ifj;kstuk dk thoudky (Project Life) % ;g og vofèk gksrh gS 
ftlesa ifj;kstuk ls vk; izkIr gksrh jgsxhA thoudky dk fuèkkZj.k lEifÙk dk 
mi;ksx] lEHkkfor rduhdh ifjorZu] ifj;kstuk dh izÑfr] j[kj[kko vkfn rRoksa 
dks è;ku esa j[kdj fd;k tkrk gSA vFkkZr~ ;g ifj;kstuk dk vkfFkZd 
thoudky gksrh gS] HkkSfrd thoudky ughaA 
4-  okafNr U;wure izR;k; nj (Cut off Rate or Minimum required 
Rate of Return) % U;wure izR;k; nj og nj gksrh gS ftlds izkIr u gksus ij 
fofu;ksx izLrko vLohdkj dj fn;k tkrk gSA ;g izk;% laLFkk dh ßiw¡th dh 
vkSlrÞ ykxr ds cjkcj gksrh gSA 
5-  miyCèk dks"k (Available Funds) % iw¡th O;; fu.kZ;ksa dk lEcUèk yEcs 
le; rd vfèkd èku ds fofu;kstu ls gksrk gSA vr% ifj;kstuk dks Lohdkj 
djus dk fu.kZ; laLFkku ds ikl miyCèk ;k miyCèk gksus okys lalkèkuksa dks 
è;ku esa j[kdj djuk pkfg,A 
6-  vizpyu ls tksf[ke (Risk of Obsolescence) % orZeku esa cgqr rsth 
ls rduhdh ifjorZuksa ds dkj.k izpfyr mRiknu fofèk;k¡] e'khusa] midj.k 
vizpfyr gks tkrs gSa] ,oa mudk LFkku uohu fofèk;k¡] e'khusa ys ysrh gSA vr% 
izcUèk dks ifj;kstuk ykxw djus ls iwoZ vizpyu dh tksf[ke ij xgjkbZ ls 
fopkj dj ysuk pkfg,A ,slh ifj;kstuk dks pquk tk ldrk gS ftldh 
iquHkqZxrku vofèk de gks rkfd ykxr dh 'kh?kz olwyh gks ldsA 
7-  volj ykxr (Opportunity Cost) % volj ykxr og vk; gS tks 
dks"kksa dk vU;= fofu;ksx djus ij izkIr gks ldrh FkhA iw¡th O;; fu.kZ;ksa esa 
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volj ykxr dk egRo gS D;ksafd okafNr U;wure izR;k; nj dh x.kuk djrs 
le; bldh vko';drk gksrh gSA 
8-  izcUèk dk izdkj (Type of Management) % iwath fofu;kstu fu.kZ; 
izcUèk dh lksp ij fuHkZj djrs gSaA ;fn izcUèk vkèkqfud ,oa izxfr'khy 
fopkjèkkjk dk gS rks laLFkk esa 'kksèk ,oa fodkl ifj;kstukvksa dks izksRlkgu fn;k 
tk,xkA blds foijhr izcUèk dh :f<+oknh fopkjèkkjk gksus ij ijEijkxr 
fofèk;k¡ iz;qDr dh tk;sxhA uohu fofu;kstu o 'kksèk dks T;knk egRo ugha fn;k 
tk;sxkA 
9-  cktkj dh fLFkfr (Market Situation) % cktkj esa mRikn dh ekax Hkh 
nh?kZdkyhu fofu;kstu fu.kZ;ksa esa egRoiw.kZ Hkwfedk fuHkkrh gSA ;fn Hkkoh 
iwokZuqeku ls ;g irk yxrk gS fd nh?kZdky esa mRikn dk foLr`r cktkj gS rks 
uohu iwath fofu;kstu dk fu.kZ; vo'; fy;k tk;sxkA 
10-  jktdks"kh; uhfr (Fiscal Policy) % ljdkj dh dj uhfr;ka ;Fkk u;s 
fofu;ksx ij NwV] fofu;ksx vk; ij dj NwV] âkl LohÑfr dh fofèk] dj dh 
njsa vkfn fofu;ksx fu.kZ;ksa dks izHkkfor djrh gSA 
11-  izfrLièkhZ dh O;wgjpuk (Competitors Strategy) % izfrLièkhZ dh 
O;wgjpuk Hkh iwath fofu;kstu fu.kZ; ysrs le; egRoiw.kZ Hkwfedk vnk djrh gSA 
;fn izfrLièkhZ }kjk mRiknu o`f) gsrq u;k IykUV LFkkfir fd;k tkrk gS ;k 
'kksèk ,oa fodkl }kjk mRikn dh xq.koÙkk esa lqèkkj fd;k tkrk gS rks fopkjkèkhu 
laLFkk dks Hkh viuk vfLrRo cuk;s j[kus ds fy, ,slk gh djuk gksxkA 

10-9 iw¡th ctVu dh lhek,¡   

;|fi iw¡th ctVu esa fofu;ksx izLrkoksa ds ewY;kadu dh fofHké fofèk;ksa 
}kjk oSdfYid izLrkoksa dk O;ofLFkr fo'ys"k.k fd;k tkrk gS ftlls izcUèk }kjk 
lgh fu.kZ; fy;s tkus dh lEHkkouk jgrh gSA fdUrq ewY;kadu ds fy, iz;qDr 
leadksa ds v'kq) gksus ij bu fofèk;ksa ls lnSo loksZÙke fodYi ds pqus tkus dh 
vk'kk ugha dh tk ldrhA vr% iw¡th ctVu izfØ;k esa dqN dfBukbZ;k¡ izcUèkdksa 
ds le{k vkrh gS ftudk mi;qDr gy vko';d gSA ;s dfBukbZ;k¡ vFkok lhek,¡ 
fuEu gSa %& 
1-  iw¡th dh ykxr dk vuqeku yxkuk dfBu % iw¡th dh ykxr dks 
vuqekfur djuk iw¡th O;; fu.kZ; ds fy, izFke vko';drk gS D;ksafd tks jkf'k 
fofu;ksx ds fy, izkIr dh xbZ gS mldh dqN u dqN ykxr vo'; yxsxhA 
fdUrq bl ykxr dk ,d fuf'pr vofèk rd vuqeku yxkuk cgqèkk ,d dfBu 
dk;Z gksrk gSA cgqr lh ekU;rkvksa ds vkèkkj ij gh iw¡th ykxr dk vuqeku 
yxk;k tk ldrk gSA 
2-  vofèk dk vuqeku yxkuk dfBu % fofu;ksx izfro"kZ fdruk djuk iM+sxk 
vkSj fdrus o"kks± rd djuk gksxk rFkk vk; fdrus o"kks± rd izkIr gksrh jgsxh( 
;g lc Hkh tkuuk vko';d gS( rHkh fdlh lEifÙk esa fofu;ksx fd;k tk,] bl 
lEcUèk esa mfpr fu.kZ; fy;k tk ldrk gSA lkekU;r% bu vofèk;ksa dk fuèkkZj.k 
Hkh ,d dfBu leL;k gSA 
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3-  izR;k; nj dk vuqeku dfBu % fofu;ksftr iw¡th ls Hkfo"; dh vofèk esa 
fdruk ykHk feysxk bls vuqekfur djuk Hkh vklku dk;Z ugha gSA izk;% Hkfo"; 
vfuf'pr gh jgrk gS vkSj tSls fd igys crk;k x;k gS] vkt dk ;qx 
vfuf'prrkvksa ,oa tksf[keksa dk ;qx gSA vr% ,slh fLFkfr esa Hkfo"; dk iwokZuqeku 
,d tfVy izfØ;k gSA 
4-  ekSfnzd ewY;kadu dfBu % ifj;kstuk izLrkoksa dk vè;;u djrs le; 
ifj;kstuk ls lEcfUèkr vusd ?kVd ,sls gSa tks fd fofu;ksx fu.kZ;ksa dks izHkkfor 
djrs gSa fdUrq ftudk ifj.kkRed eki lEHko ugha] tSls deZpkjh eukscy] ns'k 
dk vkfFkZd] lkekftd vkSj jktuSfrd okrkoj.k vkfnA ;s dkjd Hkh iw¡thxr 
fofu;ksxksa ij fu.kZ; dks tfVy cukrs gSaA Qyr% iwath ctVu rduhd ds }kjk 
fy;s x;s fu.kZ;ksa dh lQyrk lafnXèk gks tkrh gSA 
5- fu.kZ; dk ifj.kke vfuf'pr % ;g dguk cM+k dfBu gS fd Hkfo"; esa 
ogh ifjfLFkfr;k¡ jgsaxh tks orZeku esa gSA izfrLièkkZ ,oa fodkl ds ;qx esa ;g 
dguk vR;Ur dfBu gS fd ftl vkèkkj ij iwath O;; dk fu.kZ; fd;k x;k gS 
og cuh jgsxh vkSj mlh ds vuqlkj ifj.kke Hkh feysaxsA u;s la;= dks dke esa 
ykus ds fy, ubZ rduhd iz;ksx esa ysuh iM+rh gS rFkk Jfed bl ubZ rduhd 
dks le>dj fdruk lg;ksx dj ikrs gSa] bl lEcUèk esa igys ls yxk;k x;k 
vuqeku ckn esa xyr fudy ldrk gSA 
lekfo’V mnkgj.k 
mnkgj.k 1 
uhyw QwM izksMDVl fyfeVsM ml okafNr jksdM+ ckgokgksaZ dks fuf”pr djus dh 
dksf”k”k dj jgh gS tks iqjkuh e”khu d txg ubZ e”khu dh izfrLFkkiuk ds fy, 
pkfg,A ubZ e”khu dk [kjhn ewY; 3]90]000 gSA mldks pkyw djus ds fy, 
blds vfrfjDr 20]000 : dh vko”;drk gSA ;g vuqeku yxk;k x;k gSA fd 
blds vfrfjDr 40]000 : dk;Zdkjh iwath dh vko”;drk gksxhA bldk 
ewY;ál 10 o’kksZa ds fy, lh/kh iafDr fof/k ls gksxkA 
iqjkuh e”khu 3 o’kZ igys 1]60]000 :i;s dh ykxr ls [kjhnh xbZ Fkh vkSj 
mldh cph gqbZ iz;ksxkRed vk;q 5 o’kZ gSA ml ij Hkh lh/kh iafDr fof/k ls 
ewY;ál gqvk gSA dEiuh dks 255 fofu;ksx HkRrk feyrk gSA dEiuh dk 
lgdkjh vk; dj nj 40 izfr”kr gSA jksdM+ ckgokgksZa dk vuqeku yxkb,A 
mRRkj  

jksdM+ ckgokZgksa dk vuqeku 
1- ubZ e”khu dh ykxr : -390,000: 
2- Tkjh djus dh ykxr¼Installation cost½ +20,000: 
3- dk;Zdkjh iwath¼Working Capital½ +40,000: 
4- fofu;ksx HkRrk¼Investment allowance½ 

¼3]90]00 x  0-25½ x 0-40 
-390,000: 

5- iqjkuh e”khu dh fcØh vk; 80]000 :  
6- iqjkuh e”khu dh fcØh  ij gkfu ds dkj.k 

dj vtZu 20]000 dk 40 izfr”kr 
-8,000: 
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  3,23,000: 
dk;Zdkjh uksV¼working notes½ 

e”khu dk fcØh ewY; -80]000 : 
fdrkch ewY; 1]60]000 

¼2]20]000½ 
1]00]000: 

NksVh vof/k dh iwath gkfu 20]000 
dj cpr -20]000 dk 40 izfr”kr =-8,000: 

mnkgj.k 2 
vuhrk iyfLVd fyfeVsM u;s mRiknu esa fofu;ksx ds ckjs esa lksp jgh gSA ,d 
o’kZ dh lwpuk fuEu nh xbZ gSa& 

¼i½fcØh 1]20]000 :0 

¼ii ½mRiknu ykxr ¼10]000 : 
ewY;ál dks feykdj½ 

50]000 :0 

¼iii ½ fcØh o iz”kklfud 
O;;¼mRiknu ds lkFk lh/ks tqM+s gq, 
½ 

25]000 :0 

¼iv½nwljs mRiknuksa ds ns; ewY;ksa esa 
dVkSrh 

3000 :0 

¼v½feyus okys [kkrksa esa c<+kSrjh 8000 :0 

¼vi½ dks’k esa c<k+Srjh ¼Inventory 

increase½ 

10]000 :0 

¼vii ½pkyw nkf;Roksa esa c<+kSrjh 7000 :0 

¼viii ½mRiknu vk;s ds lkFk tqM+s 
vk; dj 

10]000 :0 

 
vkidks o’kZ ds mu mfpr] jksdM+ cgkoksa dh x.kuk djuh gS tks fofu;ksx izLrko 
ds ewY;kadu ds fy, pkfg,A 
mRrj 

¼i½ dj ds ckn okf’kZd jksdM+ cgko ¼CFAT½ 
fcØh 1]20]000 :0 
de mRiknu ykxr ¼Less½ 
¼50]000&10]000½ 

&40]000 :0 

fcØh vkSj iz”kklfud O;; &25]000 :0 
vU; mRiknuksa ds ns; ewY;ksaa esa 
dVkSrh 

&3000:0 

mRiknu ds lkFk tqM+s vk; dj &10]000:0 
 42]000 :0 

¼ii ½ izkFkfed ykxr esa tqM+us okyh 
dk;Zdkjh iwath esa c<kSrjh feyus okys 

&8]000 :0 
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ewY;ksa esa c<+kSrjh 
 Add dks’kksa esa c<+kSrjh ¼Increase in 

inventories½ 
&10]000 :0 

 18]000 :0 

de¼Less½ pkyw nkf;Ro esa c<+kSrjh &7000 :0 

 11000 :0 

 

10-10  lkjka'k 
iw¡th dk vfèkdka”k Hkkx LFkk;h lEifŸk;ksa esa fofu;ksftr jgrk gS vr% ;g 
vko';d gS fd ,sls O;; cgqr lksp le> dj fd;s tk;sA fdlh Hkh çdkj dk 
xyr fu.kZ;u nh?kZdky rd çHkko Mkyrk gSA blls Hkkoh vtZu] mRiknu 
{kerk] mRiknu fdLe] ykHk ek=k ,oa jkstxkj {kerk vkfn çHkkfor gksrh gSA bl 
fLFkfr esa çcaèkdksa dk ;g nkf;Ro gks tkrk gS fd iwathxr O;; djus ls iwoZ 
muds lanHkZ esa lgh fu.kZ; ysaA ftlls Hkkoh tksf[ke U;wure gksa ,oa vtZuksa dh 
çR;k”kk vfèkdreA iw¡th ctVu rduhd dk mi;ksx dj çcUèkd bl nkf;Ro 
fuoZgu Hkyh Hkk¡fr dj ldrs gSaA iw¡th ctVu çcaèk dh og rduhd gS ftlds 
vurxZr iw¡thxr O;; dk bl çdkj fu;kstu gksrk gS ftlls bu O;;ksa ds 
mÌs”; dks ljyrk iwoZd çkIr fd;k tk ldsA blds vUrxZr iw¡thxr iwath 
fofu;ksx ds leLr voljksa ,oa fodYiksa dk fo”ys’k.k dj loZJs’B 
fodYi@volj dk pquko fd;k tkrk gSA 
nh?kZdkyhu 
iw¡thxr O;;ksa dk çcaèk blds ekè;e ls fd;s tkus ds dkj.k bls *iw¡th O;; 
çcaèk* ¼Capital Expenditure Management½] ;k *nh?kZdkyhu fofu;ksx fu.kZ;* 
¼Long Term Investment Decision½] Hkh dgk tkrk gS A LFkk;h lEifŸk;ksa dk 
fu;kstu bl rduhd ds vkèkkj ij fd;k tkrk gS vr% LFkk;h lEifŸk;ksa dk 
çcaèk ¼Management of Fixed Assets½] fof”k’V ifj;kstuk ds fu.kZ; esa mi;ksx 
fd;s tkus ds dkj.k bls ifj;kstuk ctVu fofèk;ksa ¼Project Budgeting 

Methods½ vkfn ukeksa ls Hkh iqdkjk tkrk gSA ,d ckj tc fofu;ksx dk;Z 
lEiUu gksrk gS rks dk;Z mijkar vads{k.k djuk pkfg,A dk;Z mijkar vads{k.k 
detks+fj;ksa lq/kkjus vkSj iwath ctVu fof/k dks Hkh lq/kkjus esa lgk;d gksrk gSA 

10-11  'kCnkoyh 
ctVu ¼Budgeting½ % ,d fuf'pr Hkkoh vofèk ds fy, cuk;h x;h ;kstuk ,oa 
uhfr;ksa ds vkSipkfjd ys[k dks ctVu dgrs gSaA 
vk;xr O;; ¼Revenue Expenditure½ % ,sls O;; tks pkyw lEifŸk;ksa esa ,oa 
fu;fer çfØ;k esa fofu;ksftr gks] vk;xr O;; dgykrs gSaA 
O;;xr O;; ¼Capital Expenditure½ % LFkk;h nh?kZdkyhu lEifŸk;ksa esa fofu;ksx 
dks iwathxr O;; dgykrs gSaA 
çfrLFkkiu ifj;kstuk ¼Replacement Project½ % fdlh iqjkuh ifj;kstuk ds 
LFkku ij u;h@vkèkqfud ifj;kstuk ykxw djuk] ftlls uohu rduhd dk 
ç;ksx gks ldsA 



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          255  
 

Lora= ifj;kstuk ¼Independent Project½ % tks ,d&nwljs ds çfrLièkhZ ugha gks] 
og Lora= ifj;kstuk gksrh gSA 
çfrLièkhZ ifj;kstuk ¼Competitive Project½ % tks ,d nwljs ds çfrLièkhZ gks bl 
fLFkfr dks Js"B dks Lohdkj ,oa 'ks"k vU; dks vLohdkj fd;k tkrk gSA 
10-12 cksèk ç'u 
1. ---------------------------------- fu.kZ; fLFkj lEifRr;ksa vkSj yEch vof/k ds fofu;ksxksa 

ds fu.kZ; QeZ ds fy, egRoiw.kZ gksrs gSA 
2. ----------------------------------- çcaèk dh og rduhd gS ftlds vurxZr iw¡thxr 

O;; dk bl çdkj fu;kstu gksrk gS ftlls bu O;;ksa ds mÌs”; dks 
ljyrk iwoZd çkIr fd;k tk ldsA 

3. iwath ctVu og çcUèkdh; rduhd gS] ftlds }kjk QeZ ds ---------------------
--------------- ykHk dks vfèkdre djus ds mÌs”; ls fofHké fofu;ksx çLrkoksa 
ds mn~Hko] ewY;kadu] fu.kZ;u vuqorZu lacaèkh çfØ;k iw.kZ dh tkrh gSA 

4. ----------------------------- dk vFkZ gS fd orZeku mRiknuksa ij vfrfjDr mRiknu 
lqfo/kk,a nsdj dk;Z ds vkdkj dks c<+kukA 

5. ----------------------------------------- dk;Z og dk;Z gksrs gSa tks ,d nwljs ds izfr;ksxh 
gksrs gSaA 

6. ------------------------------------------------------------------------------------ ifj;kstuk dh ykxr gksrh 
gS] vFkkZr~ ;g og jkf”k gS tks fdlh ifj;kstuk ij [kpZ dh tkrh gSA 

10-13 cksèk ç'u ds mÙkj 
1- fofu;ksx]  2- iw¡th ctVu]  3-  nh?kZdkyhu] 4-   foLrkj]   5-  ijLij 
fuokjd]  6-   'kq) fofu;ksx jkf'k vFkok jksdM+ cfgokZg 

10-14 Loij[k ç'u 
1- iwath ctVu ls vkidk D;k rkRi;Z gS \ iwath ctVu fof/k dk o.kZu 

dhft,A 
¼What do you mean by capital Budgeting? Explain the capital 

budgeting process. ½ 
2- ykHk vkSj jksdM+ cgkoksa esa vUrj Li’V dhft,A fofu;ksx fu.kZ;ksa esa 

jksdM+ cgko D;ksa egRoiw.kZ gksrs gSa\ 
(Distinguish between profits and cash flows ? Why are cash flows 
importance in investment decisious ?) 

3- dj ds ckn jksdM+ cgko esa c<+kSrjh ds vk/kkj ij iwath ctVu dk 
ewY;kadu djuk D;ksa vko”;d gS\ ys[kk vkadM+s jksdM+ cgko ds LFkku 
ij iz;ksx D;ksa ugha fd;s tk ldrsA 
¼Why is it important to evaluate capital budgeting projects on the 
basis of incremental after tax cash flows? Why not use accounting 
data instead of cash flows½ 

4- iwath ctVu ds fl)karksa vkSj fo”ks’krkvksa dk lkjka”k esa o.kZu djksA 
¼Discuss briefly the principles and characteristics of capital 

Budgeting½ 
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5- fofHkUu izdkj ds iwath ctVu izLrkoksa dk o.kZu dhft,A p;u ds fy, 
mUgsa vki dSls LFkku nsaxsA 
¼State the different kinds of capital budgeting proposals. How 

would you rank them for the purpose of selection?½ 
6- iwath ctVu dk D;k vFkZ gSa\ iwath ctVu dh egRrk ds ckj esa crkvksA 

¼What do you mean by capital budgeting. Describe the importance 
of capital budgeting½- 

7- iwath ctVu fu.kZ; esa “kq) jksdM cfgokZg esa D;k “kkfey gksrk gS\ 
ykSfdd jksdM+ cgkoksa ,slk cfgokZg dc fd;k tkrk gS\ 
¼What are the components of net cash outlay in the capital 
budgeting decision? At what time such an outlay incurred in the 
case of connential cash flows?½ 

8- foRrh; fof/k ls lEcfU/kr jksdM+ cgkoksa dk D;k vFkZ gS\ jksdM+ cgko ds 
vuqeku esa mBk, tkus okys dneksa dk o.kZu dhft,A 
¼What do you mean by cash flow pertaining to an investment 

procedure? Explain the steps in estimation of cash flow.½ 
9-  iwath ctVu ls vki D;k le>rs gSa\ 
10-  iwath ctVu D;k gS\ iwath ctVu dh fo'ks"krk;sa crkrs gq, blds mÌs';ksa 

dk o.kZu dhft;sA 
11-  **iw¡th ctVu iw¡th O;; fodYiksa ds mn~Hko] ewY;kadu] p;u rFkk 

vuqorZu dh çfØ;k gS**] le>kb;sA 
12-  jksdM+ çokg D;k gksrk gS\ bls dSls Kkr fd;k tkrk gS\ 
13-  iwath ifj;kstuk ds çdkj crkrs gq, iwath ctVu dh çfØ;k dk o.kZu 

dhft,A 
14-  iwath ctVu dh lhek;sa crkb;sA 
15-  vnk;xh vofèk fofèk ls vki D;k le>rs gSa\ bldh x.kuk fdl çdkj 

dh tkrh gS\ bl fofèk ds ykHk ,oa nks"kksa dk o.kZu dhft,A 
16-  vkSlr çR;k; nj }kjk ifj;kstuk dk ewY;kadu fdl çdkj fd;k tkrk 

gS\ bl fofèk dh lhek;sa crkb;sA 
17-  ,d ifj;kstuk dh ykxr 5]00]000 :- gS rFkk mlls çfro"kZ 2]00]000 

:-dh vk; gksuk laHkkfor gSA vnk;xh vofèk dh x.kuk dhft,A 
The cost of a project is Rs.5,00,000. Possibilities of the annual 
cash received from the project is Rs.2,00,000. Calculate Pay back 
Period. 

18-  tsczk fyfeVsM ,d e'khu [kjhnus ij fopkj dj jgh gSA cktkj esa bl 
gsrq nks e'khusa ,Dl o okbZ miyCèk gSA çR;sd e'khu dh ykxr 
2]00]000 :- gSA visf{kr jksdM+ vUrokZg fuEukuqlkj gS %& 
Zebra Ltd. is considering to purchase a machine. Two machines X 
and Y are available in the market. Cost of each machine is 
Rs.2,00,000. Expected cash inflows are as follows :- 
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Years 1 2 3 4 5 

Cash Inflows Machine X 60]000 60]000 60]000 60]000 60]000 

Cash Inflows Machine Y 50]000 60]000 80]000 60]000 40’000 
      

vnk;xh vofèk fofèk ds vuqlkj nksuksa fodYiksa dk ewY;kadu dhft;sA 
Evaluate the two alternatives according to Pay-back Period Method. 
19- 30 izfr”kr iwath ykHk] dj vkSj 40 izfr”kr lkekU; dj ij eku fuEu 

ekeyksa esa lEifRr dh fcØh ls mfpr jksdM+ cgkoksa dh x.kuk dhft,A 
lEifRr 3 o’kZ igys 2]00]000: dh [kjhnh xbZ Fkh vkSj 8 o’kksZa esa lh/kh 
iafDr fof/k ls mldk ewY; ál gksxkA 

lEifRr ¼a½ 125000 :0 ¼b½ 1]75]000:0 ¼c½2]25]000:0 ¼d½1]00]000: dh 
csph xbZA 
¼Determine the relevant cash flows from the sale of asset in each of the 
following cases assuming 30%. Capital gains tax and 40% normal tea rate. 
The asset was eariginally purchased 3 year ago for Rs. 2,00,000 and was 
being depreciated on straight live had over its eigh year period.½ 
The assets was sold for(a) Rs. 125000 (b)Rs. 175000(c) Rs. 225000 (d) Rs. 
1,00,000 
Ans. (a)Rs. 125000 (b)Rs. 155000(c) Rs. 185000 (d) Rs. 1,10,000 

10-15 lUnHkZ iqLrdsa 
1- , ds of'k"V] ,u ds lkguh] reUuk lgxy] foÙkh; çcUèk] dY;k.kh 

ifCy'klZ] yqfèk;kuk  A 
2- “Financial Management”- M.Y. Khan & P.K. Jain, Tata Mc Graw 

Hill.  

3- ÞfoRrh; cktkjksa dh dk;Ziz.kkyhÞ& izks0 oh0 ih0 vxzoky& lkfgR; Hkou 
ifCyds”kUl] vkxjkA 

4- Þfuxeh; ys[kkaduÞ& lh0 ,e0 tSu ,oa ,0 ds0 vxzoky& g Master g 

Educorp, esjBA 
5- ÞizcU/k gsrq foRrh; fo”ys’k.kÞ& MkW0 ,0 ds xxZ& Lokrh izdk”ku] 

cqyUn”kgjA 
6- Þfuxeh; ys[kkfof/kÞ& MkW0 ts0 lh0 ok’.ksZ; ,oa MkW0 jktdqekj& uouhr 

izdk”ku] uthckcknA 
7- mPp foRrh; izcU/k % Mk0 ,l0ih0 xqIrk o Mk0 ch0 dqekj ferry A 

8. Shrivastava R.M. : Financial Decision Making Text, Problems and 
Cases. 

9. Arif Pasha : Management Accounting. 
10. Arora M.N. : Cost and Management Accounting. 
11. Ravi M. Kishore : Advance Management Accounting. 
12. Prasanna Chandra : Financial Management. 

13. Sahaf M.A. : Management Accounting : Principle's and Practices. 
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bdkbZ&11 iw¡th ctVu dh rduhdsa     
bdkbZ dh :ijs[kk  

11-1 çLrkouk  

11-2 iw¡th ctVu dk;ksZa dk ewY;kadu djus dh fofèk  

11-3 ijEijkxr rduhdsa  

 11-3-1 iquHkZqxrku vofèk  

 11-3-2 ys[kk çR;k; nj  

11-4 jksdM+ cgko cêk rduhdsa  

 11-4-1 'kq) orZeku ewY;  

 11-4-2 ykHkka'k lwpd  

 11-4-3 vkarfjd çR;k; nj  

11-5 'kq) orZeku ewY; o vkarfjd çR;k; nj dh rqyuk  

11-6 'kq) orZeku ewY; o vkarfjd çR;k; nj esa lekurk,¡ o fHkUurk,a 

11-7  lkjka'k 

11-8  'kCnkoyh 

11-9 cksèk ç'u  

11-10 cksèk ç'uks ds mÙkj  

11-11 Loij[k ç'u 

11-12 lUnHkZ iqLrdsa 

mís'; 
bl bdkbZ ds vè;;u ds ckn vki bl ;ksX; gks ldsaxs fd & 

• iw¡th ctVu dk;ksZa dk ewY;kadu djus dh fofèk dk o.kZu dj ldsa A 

• iwath ctVu dh ijEijkxr rduhdksa dk o.kZu dj ldsa A 

• iwath ctVu dh jksdM+ cgko cêk rduhdksa dk o.kZu dj ldsa A 

• 'kq) orZeku ewY; o vkarfjd çR;k; nj dh rqyuk o lekurkvksa dh 
O;k[;k dj ldsa A 

11-1  çLrkouk  

fiNyh bdkbZ esa geus iwath ctV ds lkekU; fl)karksa ds ckjs esa ppkZ 
dh FkhA ;kn djus ds fy, iwath ctVu mu fu.kZ;ksa ls lEcfU/kr gSa] tgkWa pkyw 
fofu;ksxksa ds ckjs esa fu.kZ; fd;k tkrk gSa] ftuls izkI; ykHk Hkfo’; es ,d o’kZ 
ls vf/kd ds fy, ,sfPNd gskrs gSaA bls ml fof/k dks rjg Hkh ifjHkkf’kr fd;k 
tk ldrk gS] tks ;g fu.kZ; djrh gSa] fd mu dk;ksZa esa L=ksr yxk, tk,a ;k 
ugha ftuds ykHk ,d o’kZ ls vf/kd rd izkIr gksaxsA  
pkyZl0 Vh0 gksjueu (Charles.T.Horngren) ds vuqlkj] ^^iwath ctVu 
fofu;ksx vkSj foRr ds fy, fd;k x;k yEch vof/k dk ;kstuk fu.kZ; gSA^^  
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iwath ctVu fu.kZ; lcls dfBu vkSj egRoiw.kZ fu.kZ; gS] D;skafd Hkfo’; ds ckjs 
esa tkuuk cgqr dfBu gSA bu fu.kZ;ksa dk dEiuh dh Hkfo’; vk; vkSj o`f) ij 
Hkh cgqr izHkko gksrk gSA lgh iwath ctVu fu.kZ; dEiuh dks of̀) ds jkLrs ij 
ys tk ldrk gSA nwljh rjQ xyr iwath ctVu fu.kZ; dk urhtk dEiuh dh 
vlQyrk Hkh gks ldrk gSA blfy, O;olk; dh lQyrk vkSj vlQyrk] 
mles fu;ksftr iwath ctVu fof/k dh mRrerk ij Hkh fuHkZj djrk gSA 
iwath ctVu fu.kZ; esa rhu dne “kkfey gS %&  
1- jksdM cgkoksa dk vuqeku  
2- vko”;d izR;k; nj dk vuqeku ¼iwath dh ykxr½ 
3- pquko djus ds fy, fu.kZ; ds rjhdksa dks ykxw djukA  
igys nks dne ;kfu fd lsadM cgkoksa ds vuqekuksa vkSj vko”;d izR;k; nj ds 
vuqekuksa dh ppkZ fiNyh bdkbZ es dj yh xbZ gSA orZeku bdkbZ dk dsUnz 
fofHkUu fu.kZ; rjhdksa dh fo”ks’krkvksa vkSj dfeZ;ksa vkSj iwath ctVu ij muds 
izHkko ds v/;;u ls lEcfU/kr gSA  

11-2 iw¡th ctVu dk;ksZa dk ewY;kadu djus dh fofèk  

fofu;ksx ewY;kadu rjhds dks iwath ctVu rduhd Hkh dgk tk ldrk 
gSA iwath ctVu fu.kZ;ksa ds fy, fofHkUu rduhdsa gSA og {ks= tgkW ;g rduhdsa 
iz;ksx gksrh gS] og buls lEcfU/kr gS & ¼1½ fofu;ksx izLrkoksa dks Lohdkj ;k 
vLohdkj djuk ¼2½ Lora= foRrh; izLrkoksa dks LFkku nsuk ¼3½ ijLij fuokjd 
fofu;ksx izLrkoksa dk p;u djukA  
fofu;ksx ewY;kadu rjhds cgqr ÅWpsa vf/kdj.k&vUrKkZu ij[k ls cgqr NksVs 
vkadMs igqap rd foLrkfjr gSA nksuksa esa varj dsoy ek=k dk gS izdkj dk ugha 
D;ksafd gj ,d fof/k esa Hkfo’; ds ykHkksa dk vuqeku ykus ds fy, vf/kdj.k vkSj 
vUrKkZu dh vko”;drk rks gksrh gh gSA NksVh igqapksa esa vk”kk fd, tkus okys 
jktLoksa vkSj ykxrksa ds ckjs es vyx vuqeku yxk, tkrs gSa] tcfd ;g pht 
vf/kdj.k vUrKkZu igqpksa es vuqifLFkr gskrh gSA iwath ctVu fu.kZ; ds 
;kstukRed rjhds ds dkj.k fofu;ksx ewY;kadu rjhdks mn~ns”; vuqlkj vkSj 
etcwr gksuk pkfg,A etcwr rjhds dh vko”;d fo”ks’krk ;g gS] fd ;g 
va”k/kkfj;ksa ds /ku esa o`f) djsaA fuEufyf[kr vU; fo”ks’kr,a Hkh etcwr fofu;ksx 
rjhds esa gksuh pkfg, %&  
1- bls foRrh; izLrkoksa ls tqMs gj jksdM cgko dk /;ku j[kuk pkfg,A  
2- bls vPNs dk;ksZa vkSj cqjs dk;ksZa es vUrj NksVs vkSj fuf”pr rjhds ls 

crkuk pkfg,A  
3- bls bl ckr dh Hkh igpku djuh pkfg,] fd cMs vkSj “kh?kz jskdM 

vUrokZg NksVs vkSj ckn ds o’kksZa ds vUrokZgksa ls vf/kd okaNuh; gSA  
4- bls Lora= dk;ksZa dks lk/kkj.k rkSj esa LFkku nsus esa lgk;rk djuh 

pkfg,A  
5- dk;ksZa es ls bls ml dk;Z dks pquus esa enn djuh pkfg,] tks 

va”k/kkfj;ksa dk /ku c<k,A  
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6- ;g cgqr my>k gqvk ugha gksuk pfkg, vkSj iz;ksx djus ds fy, cgqr 
eqf”dy ugha gskuk pfkg,A  

Ikwath ctVu rjhdk eq[;r% nks Jsf.k;ksa esa foHkkftr fd;k tk ldrk gSA  
¼1½ ijEijkxr rduhdsa ¼2½ jksdM cgkoksa ds miys[ku dh cV~Vk nj rduhdsaA 
nksuksa rduhdksa esa lS)kafrd vUrj ;g gS fd ijEijkxr igqap iSls ds lkekf;d 
ewY; dks utjnkt djrh gS] tcfd jksdM izokgksa ds miys[ku dh cV~Vk ij 
rduhd dk;Z dh ykxr vkSj ykHkksa dk ewY;kadu djrs gq, iSls ds lkef;d 
ewY; dk Hkh /;ku j[krh gSA  
 ,d rjg ;k nwljh rjg jksdM izokgksa ds miys[ku dh cV~Vk nj 
rduhds ds fy, ;g vko”;d gS] fd jksdM izokg dk miys[ku fdlh fuf”pr 
cV~Vk nj ij gks tks] fd ykxr ds :Ik esa tkuk tkrk gSA nksuska rjg dh 
rduhdksa esa vU; vUrj ;g gS] fd lHkh jskdM cgko cV~Vk rduhdsa dk;Z dh 
iwjh ftanxh esa gkssusa okys ykHkksa vkSj ykxrksa dks /;ku esa j[krs gSa tcfd dqN 
ijEijkxr rduhdsa ,d le; ds ckn jksdM cgkoksa dks utjvankt djrs gSaA 

iw¡th ctVu dh rduhdsa (Techniques of Capital Budgeting)    
 
ijEijkxr rduhdsa      jksdM+ cgko cêk 
rduhdsa 
(Traditional Techniques)      (Discounted Cash Flow 
Techniques) 
 
     iquHkZqxrku vofèk     'kq) orZeku ewY; 
        (Pay Back Period)              (Net Present Value) 
     ys[kk çR;k; nj                  ykHkka'k lwpd 
        (Accounting Rate of Return)  (Profitability Index) 
        vkarfjd çR;k; nj 
            (Internal Rate of Return) 

fp=&1 iw¡th ctVu dh rduhdsa 

11-3 ijEijkxr rduhdsa  

bu fofèk;ksa ds vUrxZr Hkfo"; esa izkIr jkf'k;ksa ds orZeku ewY; dks è;ku 
esa ugha j[kk tkrk gS vr% bUgsa vlek;ksftr le; fofèk;k¡ (Unadjusted Time 

Method) Hkh dgk tkrk gSA blesa fuEu fofèk;k¡ lfEefyr dh tkrh gS %& 
11-3-1 iquHkZqxrku vofèk  

iquHkqZxrku vof/k iwath ctVu dh lcls vklku vkSj lcls vf/kd 
iz;ksx gksus okyh fof/k gSA iquHkqZxrku vof/k dks ge ml vof/k ds :Ik es 
ifjHkkf’kr dj ldrs gSa ftrus le; esa fofu;ksx dh okLrfod ykxr gesa okfil 
fey tkrh gSA blfy, iquHkqZxrku mu o’kkZaas dh x.kuk djrh gS] ftrus o’kZ gesa 
dk;Z ls jksdM ykHkksa dks izkIr djrs gq, yxsxsa rkfd okLrfod fofu;ksx dk 
iquHkqZxrku fd;k tk ldsA jksdM ykHk ;gkWa dj ds ckn jksdM cgkoksa dk 
izfrfuf/kRo djrs gSaA  
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iquHkqZxrku vof/k dh x.kuk jskdM cgkoksa ds uewus ij fuHkZj djrh gS] ;kfu fd 
jskdM cgko dk;Z dh ftanxh ds nkSjku ,d leku gS ;k gj o’kZ cnyrs gSaA 
leku jksdM cgkoksa ds ekeys esa iquHkqZxrku vof/k ikus ds fy, fofu;ksx dh 
izkFkfed ykxr dks okf’kZd leku jskdM cgkoksa ls rdlhe dj fn;k gSA 

iquHkqZxrku vof/k = izkFkfed fofu;ksx @,d leku okf’kZd jksdM cgko 
mnkgj.k ds rkSj ij ,d dk;Z esa fofu;ksx ls ;g vk”kk dh tkrh gS] fd mlls 
8 o’kkZsa rd dj ds ckn jksM cgko okf’kZd :Ik esa 15000 :I;s gksaxs rks 

iquHkqZxrku vof/k  o’kZ 

vnk;xh fofèk og vofèk gS ftlds vUrxZr 'kq) jksdM+ vUrokZg 
fofu;ksx dh ewy ykxr vFkkZr~ jksdM+ cfgokZg ds leku gksrk gSA vFkkZr~ og 
vofèk ftlesa ifj;kstuk dh ykxr ds olwy gksus dh lEHkkouk gksrh gS] vnk;xh 
vofèk dgykrh gSA nh?kZ vofèk esa mRiknu rduhd] ekax] :fp;ka] QS'ku] 
ljdkjh uhfr;ksa vkfn esa ifjorZu gksus rFkk ifj;kstuk ds vizpfyr gksus dh 
tksf[kesa c<+ tkrh gSA ;gh dkj.k gS fd ,d foosd'khy fofu;kstd ykxr dks 
'kh?kz olwy djus dk iz;kl djrk gSA bl fofèk ds vUrxZr ml ifj;kstuk dks 
loksZÙke ekuk tkrk gS ftldh iquHkqZxrku vofèk U;wure gks] rFkk og vofèk 
fuèkkZfjr vfèkdre vofèk ls vfèkd u gksA iwath ifj;kstukvksa ds ewY;kadu dh 
;g fofèk vesfjdk ,oa baXyS.M esa cgqr yksdfiz; gSA 
4 o’kksZa dh iquHkqZxrku vof/k bl ckr dk ladsr djrh gS] fd dk;Z esa 60000 
:Ik;s dk fofu;ksx 4 o’kksZa esa gesa okfil fey tk,xkA  

Cknyrs jksdM cgkoksa ds ekeys esa iquHkqZxrku vof/k dh x.kuk py o’kksZa 

ds jksdM cgkoksa ds tksM dh fof/k (Process of Cumulating Cash Flows of 

Successive year) ls dh tkrh gS] tc rd jksdM cgko okLrfod fofu;ksx ds 
cjkcj ugha gks tkrs A rjhds dk le>us ds fy, ,d dk;Z ftl ij fofu;ksx 
60000 :Ik;s gS] mlls ;g vk”kk dh tkrh gS fd 1 ls 6 o’kksZa rd dze”k% 
13000 :Ik;s] 17000 :Ik;s] 15000 :Ik;s] 20000 :Ik;s] 21000 :Ik;s vkSj 
25000 :i;s gSaA okf’kZd jksdM cgko vkSj jskdM cgkoksa dk tksM rkfydk 11-1 
esa n”kkZ;k x;k gS &  

rkfydk &11-1 
Ok’kZ  Okkf’kZd dj ds ckn jksdM cgkoksa  dj ds ckn jksdM cgkoksa dk tksM  
1 13000 13000 
2 17000 30000 
3 15000 45000 
4 20000 65000 
5 21000 86000 
6 25000 111000 

 
bl rkfydk ls ;g tkuk tk ldrk gS] fd iquHkqZrku vof/k rhljs vkSj pkSFks o’kZ 
ds chp esa iMrh gS] D;skafd 60000 :Ik;s dk izkFkfed fofu;ksx rhljs vkSj pkSFks 
o’kZ ds jksdM cgkoksa ds tksM ;kfu 45000 :Ik;s vkSj 65000 :Ik;s ds chp esa 
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iMrk gSA iquHkqZxrku vof/k 3 o’kZ vkSj pkSFks o’kZ dk dqN va”k gksxkA va”k dh 
x.kuk djus ds fy, gesa lk/kkj.kr% pkSFks o’kZ es fofu;ksx dk ewY; okfil ysus 
ds fy, ftrus iSls pkfg, mls ml o’kZ ds dqy dj ds ckn jksdM cgkoksa ls 
rdlhe dj fn;k tkrk gSA 45000 :Ik;s rhljs o’kZ rd okfil fey pqds gSa 
vkSj 60000 :Ik;s ds izkFkfed fofu;ksx dks okfil ysus ds fy, 15000 :Ik;s 
ckdh gSA dj ds ckn jskdM cgko pkSFks o’kZ es a20000 :Ik;s gSaA pkSFks o’kZ es 
okafNr va”k 0-75 gS] ;kfu fd ¼150000 :@20000 :½ A blfy, dk;Z dh 
iquHkqZxrku vof/k 3-75 o’kZ gSA  

Lohdf̀r@vLohd`fr fu;e (Acceptance / Rejection Rule)  
iquHkqZxrku vof/k fof/k dk iz;ksx iwath ctVu dk;ksZa dh Lohd̀fr o 

vLohd̀fr ds fy, Hkh fd;k tk ldrk gSaA vxj dk;Z dh iquHkqZxrku vof/k 
izcU/k }kjk fuf”pr iquHkqZrku vof/k ls de gS] rks dk;Z Lohdkj dj fy;k 
tk,xk ugh rks vLohdkjA ijLij fHkUu dk;ksZa ds ekeys esa ftl dk;Z dh lcls 
de iquHkqZxrku vof/k gksxh mls Lohdkj dj fy;k tk,xk vkSj ckdh lHkh dks 
fujLr dj fn;k tk,xkA vktkn dk;ksZa esa lHkh dk;ksZa dks LFkku nsrs oDr] og 
dk;Z ftldh lcls de iquHkqZxrku vof/k gS dks lcls mPp LFkku vkSj lcls 
T;knk iquHkqZxrku vof/k okys dk;Z dsk lcls fuEu LFkku fn;k tkrk gSA  
iquHkqZxrku vofèk fofèk ds xq.k ;k ykHk (Merits or Advantages of Pay back 
Period Method)  
1-  ljy (Simple) & ;g fofèk x.kuk djus ,oa le>us nksuksa –f"Vdks.kksa 
ls ljy gSA 
2-  rjyrk ij cy (Emphasis on Liquidity) & ,slh laLFkkvksa ds fy, 
ftuesa jksdM+ dh deh gS vFkok ftuesa vFkZ izcUèku _.k ysdj fd;k tkrk gS] 
bl fofèk dk cgqr vfèkd egRo gSA laLFkk dh rjyrk fLFkfr uktqd gksus ij 
mu fofu;ksx izLrkoksa dks izkFkfedrk iznku dh tkrh gS ftuls fofu;ksx ykxr 
'kh?kz olwy gks lds vFkkZr~ bl fofèk esa ykHknk;drk ds LFkku ij rjyrk dks 
izkFkfedrk nh tkrh gSA 
3-  ferO;;h (Economic) & bl fofèk gsrq vR;Ur dq'ky fo'ks"kKksa dh 
vko';drk ugha gksrh gS] D;ksafd x.kuk izfØ;k vklku o de le; ysus okyh 
gksrh gS] vr% de [kphZyh fofèk gSA 
4-  vizpyu dk Hk; ugha (No danger of obsolence) & ,d ,sls m|ksx 
ftlesa cgqr vfèkd izkS|ksfxd o rduhdh fodkl gks jgs gksa] fofu;ksx dh ykxr 
dh okilh dk y?kqdkyhu –f"Vdks.k viukus ls lEifÙk ds vizpyu ls gksus 
okyh gkfu ls lqj{kk feyrh gSA fdlh ifj;kstuk dh vnk;xh vofèk ftruh 
de gksxh] mruh gh vizpyu ls mRiUu gkfu ls lqj{kk dh ek=k c<+rh gSA 
5-  tksf[ke esa deh (Low Risk) & vfèkd vofèk okyh ifj;kstuk dh 
rqyuk esa de vofèk okyh ifj;kstuk de tksf[keiw.kZ gksrh gSA vr% bl fofèk 
dks viukus ls tksf[ke esa deh vkrh gSA 
iquHkZqxrku vof/k fof/k dh gkfu;kWa (Disadvantages)  
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gkykafd iquHkqZxrku vof/k fof/k lcls iqjkuh] vklku vkSj lcls vf/kd iz;qDr 
gksus okyh iwath ctVu fof/k gS] rks Hkh bldh dqN xaHkhj lhek,a gSA bldh 
eq[; gkfu;ka bl izdkj gS %&  
1- iquHkZqxrku vof/k fof/k iquHkqZxrku vof/k ds ckn gq, jksdM vUrokZgksa dks 
iw.kZ :Ik ls utjankt djrk gSA bl [kjkch ds dkj.k iquHkqZxrku vof/k fof/k 
xyr vkSj vuvkfFkZd iwath ctVu fu.kZ; Hkh ys ldrh gSA 
2- ;g iSls ds lkekf;d ewY; dks utjankt djrh gSA ;g jksdM vUrokZgksa 
ds le; vkSj ewY; ds vk/kkj ij fofHkUu dk;ksZa esa fHkUurk ugha djrhA ;g 
dsoy iw.kZ :Ik ls Hkqxrku dks gh /;ku esa ysrk gSA ;g Hkkoh jksdM vUokZgksa ij 
cV~Vk ugha yxrk vkSj nwljs o rhljs o’kZ es afeys :I;s ds ewY; dks Hkh izFke o’kZ 
es afeys :Ik, ds ewY; ds leku le>rk gSA 

3-  ;g dk;Z dh ykHkoU;rk dh x.kuk  ugha djrk D;ksafd ;g dk;Z }kjk 
mxkgs iw.kZ jskdM cgkoksa dks /;ku esa ugha ysrkA rkfydk 5-2 dks ns[krs gq, ;g 
ekywe gksrk gS fd iquHkqZxrku vof/k fof/k dk;Z [k ds lew.kZ jksdM vUrokZg dks 
/;ku es augha ysrhA  
4-  vR;f/kd iquHkqZxrku vof/k dks fuf”pr djuk ,d dfBu dk;Z gSA 
vR;f/kd iquHkqZxrku vof/k fof/k dh x.kuk djus ds fy, dksbZ fuf”pr vk/kkj 
ugha gSA  
5-  fofHkUu dk;ksZa ds ykHk vkSj ykHkksa dks c<kus ds fy, vi;kZIr dksf”k”ksa dh 
tkrh gSA blfy, iquHkqZxrku vof/k fof/k QeZ ds va”kksa ds cktkjh ewY; c<kus ds 
mn~ns”; ij iwjk ugha mrjrkA  
6-  ;g iwath dh ykxr dks /;ku esa ugha ysrk tks] fd etcwr fofu;ksx ds 
fy, gsrq egRoiw.kZ gSA   
bldh detksfj;ksa gksus ij Hkh iquHkqZxrku vof/k fof/k dkQh yksdfiz; gSA ;g 
fof/k ewY;kadu vkSj NksVs vkSj e/;e fofu;ksx izLrkoksa ds fy, iz;ksx dh tk 
ldrh gSA  
iquHkqZxrku vof/k fof/k esa lq/kkj (Improvements in Payback Period 
Techniques) %& iquHkqZxrku vof/k fof/k dh gkfu;ka iquHkqZxrku vof/k ds 
fuEufyf[kr rjhds viuk dj dqN gn rd de dh tk ldrh gSA  
¼v½  iquHkqZxrku vof/k ds ckn ykHkoU;rk fof/k %& iquHkqZxrku vof/k fof/k dh 
lcls cMh gkfu ;g gS fd ;g iquHkqZxrku ds ckn ykHkksa dks /;ku esa ugha gksrhA 
blfy, iquHkqZxrku ds ckn ykkHkksa dks /;ku esa j[kdj iquHkqZxrku fof/k esa lq/kkj 
yk;k tk ldrk gSA iquHkqZxrku ds ckn ykHk og jksdM vUrjkZg gS] tks 
iquHkqZxrku vof/k ds ckn feyrs gSA iquHkqZxrku ds ckn dk ykHk lwpd 
iquHkqZxrku ds ckn ykHkksa dks izkFkfed fofu;ksx ds lkFk tksM dj cukbZ tk 
ldrh gS A 
iquHkqZxrku ds ckn ykHkoU;rk lwpd  

= iquHkqZxrku ds ckn ds ykHk@izkFkfed fofu;ksx x 100 
iquHkqZXkrku ds ckn dk ykHk lwpd fdlh dk;Z dh ykHkoU;rk dk lgh lwpd gS] 
D;ksafd ;g izkFkfed fofu;ksx ls vf/kd gq, jksdM vUrokZg n”kkZrk gS vkSj ;g 
Hkh crkrk gS fd dk;Z esa fdruh izkFkfed fofu;ksx dh vko”;drk gSA bl fof/k 
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dks iz;ksx djrs g,q mu dk;ksZa dks Js’B ekuk tkrk gS ftudk iquHkqZxrku ds 
ckn ykHk lwpd vf/kd gSA  

¼c½  iquHkqZxrku foijhr fof/k = okf’kZd jskdM vUrokZg @ dqy fofu;ksx  

;k = 1 @ iquHkqZxrku vof/k  
iquHkZqxrku foijhr vof/k dh x.ku izfr”kr esa Hkh dh tk ldrh gS vxj ge 
mij fn, x, vuqikr dsk 100 ls xq.kk dj nsaA iquHkqZxrku foijhr fof/k dks tc 
ge iwath ctVu fdz;k ds :Ik esa iz;ksx djrs gSa] rks og dk;Z ftudh iquHkqZxrku 
foijhr vof/k vkf/kd gS] og de vof/k okys ls Js’B ekuh tkrh gSA  
iquHkZqxrku foijhr fof/k dqN ifjfLFkfr;ksa esa iz;ksxkRed gSA ,d lcls egRowi.kZ 
ckr tks blds gd esa gS fd ;g vkarfjd izR;k; nj dk ,d vPNk lwpdkad gS 
vxj fuEufyf[kr nksuksa izko/kku larq’V gks tkrs gSaA  
1- dk;Z dh ftanxh iquHkqZxrku vof/k ls de ls de nksxquh gSA  
2- dk;Z esa cjkcj okf’kZd jksdM vUrOkkZg gksrs gSaA  

iquHkqZxrku vof/k fof/k “kh/kzrk ls lgh izR;k; nj (Rate of Return) dh x.kuk 
djus ds fy, mfpr gSA ij bldh eq[; gkfu ;g gS fd lHkh fofu;ksx dk;Z 
mij nh xbZ nksuks aizko/kkuks adks larq’V ugha djrsA  

(c)  iquHkqZxrku ds ckn dh vof/k fof/k (Post Payback Period Method) 
%& iquHkqZxrku vof/k fof/k dh eq[; gkfu ;g gS fd ;g ,d le; ds ckn 
jskdM vUrokZg (Cash Inflow) dks /;ku esa ugha ysrhA iquHkqZxrku vof/k ds ckn 
dh fof/k dk;Z ds iquHkqZxrku vof/k ds ckn dh vof/k dks Hkh x.kuk es ysrh gSaA 
dk;Z ds iquHkqZxrku dh vof/k dh x.kuk dqy dk;Z ftanxh eas ls iquHkZqxrku 
vof/k dks fudky dj dh tkrh gS A bls iquHkqZxrku fof/k ds mij vR;f/kd 
ftanxh Hkh dgrs gsA iwath ctVu fu.kZ; essa bl fof/k dk iz;ksx mUgah dk;ksZa ds 
fy, Js;dj gS] ftudh iquHkqZxrku ds ckn vof/k yach gSA ;g fof/k mu dk;ksZa 
ds mij lQyrk ls iz;ksx dh tk ldrh gS] ftudk izkFkfed fofu;ksx yxHkx 
cjkcj ;k vkSj jksdM vUrokZg dk;Z dh iw.kZ ftanxh ij ,d lkj gSA  

(d)  cV~Vk iquHkqZxrku vof/k fof/k (Discounted Pay Back Period 
Method) %& ijEijkxr iquHkqZxrku vof/k fof/k dh ,d eq[; gkfu Fkh fd og 
lkef;d ewY; (Time Value) dks utjankt djrh Fkh tks fd ;g fof/k ugha 
djrhA bl fof/k ds vuqlkj jksdM ckgokZgksa vkSj vUrokZgksa ds orZeku ewY; ,d 
mi;Dqr cV~Vk nj ¼iawth dh ykxr½ ij xf.kr fd, tkrs gSaA jksdM vUrokZgksa ds 
orZeku ewY; le; ds lkFk lkFk tksM fy, tkrs gSaA og le; tgkWa ij jksdM 
vUrokZgksa dk tksM jksdM ckgokZgksa ds orZeku ewY; ds cjkcj gks tkrk gS mls 
cV~Vk nj iquHkqZxrku vof/k dgrs gSA bl fof/k dks iz;ksx djus ds fy, og 
dk;Z ftldh iquHkqZxrku vof/k lcls NksVh gS mls fy;k tkrk gSA 
mnkgj.k 11-1  
uhps fn, x, vkadMksa ls cV~Vk nj iquHkqZxrku vof/k dh x.kuk dhft,  

dk;Z es aizkFkfed fofu;ksx = 9]00]000 :0  
dk;Z dh ftanxh 5 o’kZ  

okf’kZd jksdM vUrokZg   = 3]00]000 :0  
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iwath dh ykxr   = 10% 
mRrj  

jksdM vUrokZgksa ds orZeku ewY;ksa dh x.kuk 
Ok’kZ vUrokZg orZeku ewY; 10 

izfr”kr cV~Vk nj 
ij 

orZeku ewY; orZeku ewY;ksa 
dk tksM 

1 3]00]000 -909 272700 272700 
2 3]00]000 -826 247800 520500 
3 3]00]000 -751 225300 745800 
4 3]00]000 -683 204900 950700 
5 3]00]000 -621 186300 1137000 

cV~Vk nj jksdM vUrokZgksa ds tksM dk ewY; rhljs o’kZ ds vUr esa 7]45]800 :0 
vkSj pkSFks o’kZ ds vUr esa 9]50]700 :0 gSA blfy, cV~Vs ij iquHkqZxrku vof/k 

(Discounted Pay Back Period) rhu o’kZ ls vf/kd gS] ij pkj o’kZ ls de gSA 

= 3 o’kZ $ 9]00]000&77]45]800 @ 204900 

= 3 o’kZ $ 154200 @ 204900  

= 3]75 o’kZ 
Illustration  
Preeti Ltd. is considering the purchase of a new machine which will carry 
out some operations performed by labour. X and Y are alternative models. 
From the following information, you are required to prepare a 
profitability statement and which will you select on the basis of (a) pay-
back period and (b) post pay-back profitability. Tax rate is 50%. Ignore 
depreciation for calculation of tax. 
izhfr fyfeVsM ,d u;h e'khu ds Ø; ij fopkj dj jgh gS tks fd Je }kjk 
dh tkus okyh fØ;kvksa dks djsxhA XrFkk Y oSdfYid izfr:i gSA uhps nh xbZ 
lwpuk ls ykHknk;drk fooj.k cukb;s vkSj (i) vnk;xh vofèk fofèk rFkk (ii) 
vnk;xh vofèk fofèk ds i'pkr~ ykHkiznrk dks vkèkkj ysrs gq, loksZÙke dk p;u 
dhft;sA dj dh nj 50% gSA g~kl dk è;ku ugha j[kuk gSA 
         Machine X Machine Y 

 

Estimated life of machine (years)   6 years 5 years 
 

Cost of machine        2]25]000  2]70]000  
 

Cost of indirect materials     9]000  10]000  
 

Estimated savings in scrap  15]000  20]000  
 

Additional cost of maintenance  16]000  20]000  
 

Estimated saving in direct wages :       
 

Employees not required (no.)  200  260  
 

Wages per employee     500  500  
 

             
 

Solution :             
 

  Statement of Profitability   
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Particulars         Machine X  Machine Y  
 

Estimated savings in scrap   15,000  20,000  
 

Estimated savings in direct wages  1,00,000  1,30,000  
 

Total Savings (a)         1,15,000  1,50,000  
 

Cost of indirect materials      9,000  10,000  
 

Additional cost of maintenance  16,000  20,000  
 

Total Cost (b)         25,000  30,000  
 

     
  

Net savings before tax (a) - (b)   90,000  1,20,000  
 

Less : Tax @ 50%     45,000  60,000  
 

     
  

Net savings per year (after tax)   45,000  60,000  
 

   

       
 

 

i.   Pay-back Period = 

 Investment       
 

         
  

Savings per year 
      

 

        
 

 

Machine X = 

2,25,000

 = 5 years 

      
 

       
  

 45,000         
 

Machine Y = 

 2,70,000 

= 4.5 years 

      
 

       
 

 

 60,000        
 

 

e'khu Y dh iquHkqZxrku vofèk de gS vr% e'khu Y dk p;u fd;k tk;sxkA 

11-3-2 ys[kk çR;k; nj  

IkzR;k; nj fof/k (Rate of Return Method) ;g fof/k mu lHkh vk;ksa 
dks /;ku esa ysrh gS tks fd dk;Z dh iw.kZ ftanxh es gksrs gSA bls ys[kk izR;k; 
nj (Accouinting rate of return (ARR) Hkh dgrs gSa D;ksafd ;g foRrh; 
fooj.kksa }kjk nh xbZ ys[k lwpuk dk Hkh iz;skx djrk gSA bl fof/k es dj vkSj 
ewY;gkl ds ckn dqy ykHk ds ys[kk fopkj dk iz;ksx fd;k tkrk gS u fd 
jksdM vUrokZg dkA izR;k; nj dk;Z ls vkf”kr YkkHkksa dks fofu;ksx ls foHkkftr 
dj 100 ls xq.kk dj ds izkIr gksrk gSA  
izR;k; nj fof/k ds nks rjhds gSa] ftudh ppkZ uhps dh xbZ gS %& 
vkSlr izR;k; nj fof/k (Average Rate of Return Method) %& ;g fof/k 
vkSlr okf’kZd ykHk vkSj dqy fofu;ksx es alEcU/k LFkkfir djrh gSA vkSlr 
izR;k; nj dh x.kuk djus ds fy, dj ds ckn vkSlr ykHk vkSj ewY; g̀kl dh 
x.kuk dh tkrh gS vkSj fQj bls dqy fofu;ksx ls foHkkftr dj fn;k tkrk gSA  

vkSlr izR;k; nj = ewY;g`kl vkSj dj ds ckn dqy YkkHk@dk;Z esa “kq) 

fofu;ksx x 100  
tgkWa &  
vkSlr ykHk ¼ewY;g`kl vkSj dj ds ckn½ 
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(Average profit (After deprieiation texes) = dqy ykHk ¼ewY;g̀kl vkSj dj ds 
ckn½@dqy o’kZ  

“kq) fofu;ksx = izkFkfed fofu;ksx & vkf[kjh ewY;  
(Net Investment = Initial Investment – Salvage Value)  
mnkgj.k 11-2 ,d dk;Z dks 15]00]000 dk fofu;ksx pkfg, vkSj ikap o’kksZa ckn 
ftldk vafre ewY; 50]000 :0 gSA ikap o’kksZa es dj vkSj ewY;g`kl ds ckn 
dze”k% fuEufyf[kr ykHk gksus dh vk”kk gS %  
mRrj  

dqy ykHk = 140000+180000+200000+150000+70000 

= 740000 :0  

vkSlr ykHk = 740000 :0 @ 5 

    =  148000 
dk;Z esa “kq) fofu;ksx = 1500000 :0 – 50000 :0  

vkSlr izR;k; nj     = vkSlr ykHk @ “kq) fofu;ksx x 100 
        = 148000 @ 1450000 x 100 = 10.25% 
Ck½ vkSlr fofu;ksx ij vkSlr izR;k; (Avarage Return on Average 

Investment) %&  
;g fof/k vkSlr izR;k; nj fof/k ls Js’B ekuh tkrh gSA vkSlr fofu;ksx ij 
vkSlr izR;k; nj dh x.kuk ewY;g`kl vkSj dj ds ckn vkSlr ykHkksa dks vkSlr 
fofu;ksx ls foHkkftr dj ds dh tkrh gSA  

vkSlr fofu;ksx ij vkSlr izR;k;  = vkSlr okf’kZd ykHk @vkSlr fofu;ksx x 
100  

vkSlr fofu;ksx dh x.kuk “kq) fofu;ksx dks 2 ls foHkkftr dj vkSj 
fQj mls “ks’k ewY; (Salvage Value) esa tksM dj dh tkrh gSA ;g vkSlr fof/k 
lh/kh nj ij ewY;g`kl  (Straight Line Method of Depriciation) dks iz;ksx 
djrh gS ;g ekuk tkrk gS vkSj bl ekeys esa lEifRr dk fdrkch ewY; [kjhn 
ewY; ls “ks’k ewY; rd fu;fer rkSj ij ?kVrk gSA bldk vFkZ ;g gS fd 
vkSlru dEiuh dh fdrkcksa es lEifRr;ksa dk ewY;g`kl ewY; ls vk/kk vkSj “ks’k 
ewY;ksa dk tksM gksxkA “ks’k ewY; dks 2 ls foHkkftr ugha fd;k tkrk D;ksafd ;g 
iwjs le; dk;Z dh ftanxh ls ca/kh jgrh gSA vkSj dk;Z dh ftanxh ds vafre 
pj.k esa gh feyrk gSA blh rjg vxj vkSj dk;Zdkjh iwath dh vko”;drk gS 
tks dk;Z dh ftanxh ds var esa gh feysxh mls Hkh “kq) fofu;ksx dh x.kuk ds 
fy, tksMk tk,xkA vkSlr fofu;ksx dh x.kuk bl izdkj dh tkrh gS %&  

= 1@2 ¼izkFkfed fofu;ksx & “ks’k ewY;½ $ “ks’k ewY; $ “kq) dk;Zdkjh iawth  
¼1@2 (Intial Investiment – Salvage Value) $ Salvage Value $ Net 
Working Capital)  
pfy, ge vkSlr fofu;ksx ij vkSlr izR;k; dh x.kuk djsaA  
tks vkadMs gesa mnkgj.k 2 esa fn, x, Fks %&  

vkSlr ykHk = 148000 :0  

vkSlr fofu;ksx = ½ (1500000 – 50000) + 50000 
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= 725000 + 50000 
= 775000 
vkSlr fofu;ksx ij vkSlr izR;k;  
= 148000 / 775000 x 100 =19.1 % 
Illustration : 11.3  

A project costs Rs. 16000 and has a scrap value of Rs. 4000. Its stream of 
income before depreciation and taxes during first five years is Rs. 3,000; 
Rs. 3,600; Rs. 4,200; Rs. 4,800 and Rs. 6,000. Assuming tax rate at 50% 
and depreciation on straight line basis, calculae the average rate of return 
for the project. 
mnkgj.k &11-3 ,d ifj;kstuk dh ykxr 16]000 rFkk vof'k"V ewY; 4000 gSA 
blls âkl ,oa dj ls iwoZ izFke ik¡p o"kks± esa vk; dk izokg Øe'k% 3]000 :-( 
3]600 :-4]200 :-( 4]800 #- rFkk 6]000 :- gSA ifj;kstuk ds fy, vkSlr 

izR;k; nj dh x.kuk ;g ekurs gq;s dhft;s fd vk;dj dh 50% nj gS rFkk 
g~kl lhèkh js[kk i)fr ls vifyf[kr fd;k tkrk gSA 
gy : 
Calculation of Average Rate of Return 
 

Year 1 2 3 4 5 Total Average 
 Rs. Rs. Rs. Rs. Rs. Rs. Rs. 

Income before 
depreciation        
and taxes 3,000 3,600 4,200 4,800 6,000 21,600 4,320 

Less : Depreciation 2,400 2,400 2,400 2,400 2,400 12,000 2,400 
        

Net Income befoe taxes 600 1,200 1,800 2,400 3,600 9,600 1,920 
Less : Income taxes @ 
50% 300 600 900 1,200 1,800 4,800 960 
        

Net Income after taxes 300 600 900 1,200 1,800 4,800 960 
        

 

ARR = 
Average Annual Income after tax and depreciation × 100 

  
   

Rs. 960 
Average Investment  

ARR = × 100 = 9.60% 

  

   

Rs. 10,000 

  

 
1

    

AI = (Initial Investment + Salvage Value) 

 

2 
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1 
    

AI = 

 

(16,000 + 4,000) 

   

2 
    

       
A I = 10,000 Rs. 
mnkgj.k 11-4  ,d dEiuh vius dk;Z es foLrkj djus ds fy, ,d IykaV 
[kjhnuk pkgrh gSA okafNr IykaV 300000 :Ik, ds jksdM ;k 90000 :0 dh 
okf’kZd fd”rksa tks lky ds var es ns; gS ij miyc/k gSA vxj okafNr izR;k; 
nj 15% gS] rks dEiuh dkSu ls fodYi dk p;u djsxhA  
mRrj  
orZeku ewY; Vscy n”kkZrk gS fd ,d :Ik, dh okf’kZdh dk iakp o’kksZa ds fy, 
15% cV~Vk nj ij orZeku ewy; 3.352 :0 gSA  
blfy, 90000 okf’kZdh dk orZeku ewY; 90000 x 3.352 = 301680 gksxkA pwWfd 
fd”rksa esa iw.kZ vnk;xh 301680 :Ik, 300000 :Ik, ls vf/kd gS rks csgrj gS] 
fd lkjh dh lkjh vnk;xh ,d gh ckj dj nh tk,A 
Lohdk;Z@vLohdk;Z fu;e %  

Yks[kk izR;k; nj fof/k ds vuqlkj og dk;Z ftudk ys[kk izR;k; nj 
vf/kd gS og de izR;k; nj dk;ksZa ls Jss’B ekus tkrs gSaA QeZ dk izcU/k ,d 
U;wure izR;k; nj ¼izR;k; nj dk rksM½ Hkh fuf”pr dj ldrk gS tks fd gj 
fofu;ksx dk;Z ls vftZr djuk gh gksxkA og dk;Z ftudk izR;k; nj fuf”pr 
ls vf/kd gS mUgsa Lohdk;Z dj fy;k tk,xk vkSj ftudk de gS mugsa vLohdkj 
dj fn;k tk,xkA izR;k; nj fof/k dks ge vktkn dk;ksZa dks LFkku nsus ds fy, 
Hkh iz;ksx dj ldrs gSA og dk;Z ftldk izR;k; nj vf/kdre gS og lcls 
Åij vk,xk vkSj U;wure izR;k; nj okys izLrko dks lcls uhps fn[kk;k 
tk,xkA  

izR;k; nj fof/k ds ykHk (Advantages of Rate of Return Technique) %&  
1- ;g le>us vkSj x.kuk djus esa vk;ku gS A blds fy, dj ds ckn 

ys[kk ykHkksa dh vko”;drk gksrh gS] vklkuh ls fey ldrs gSA  
2- cV~Vk jksdM cgkoksa ds rduhd ds foijhr blesa dksbZ eqf”dy x.kuk 

ugha gksrhA  
3- ;g dk;Z ds iw.kZ ykHkksa dks /;ku esa j[krk gS] blfy, ;g iquHkqZxrku 

vof/k fof/k dh rqyuk esa csgrj rjhdk gSA  
gkWafu;kWa (Disadvantages) %&  
1- ;g fof/k jksdM cgkoksa dh ugha cfYd ys[kk ykHkksa dk iz;ksx djrh gSA 

jksdM cgkoksa dks ys[kk ykHkksa ls csgrj ekuk tkrk gS] vxj fdlh dk;Z 
dk ewY;kadu djuk gksA ys[kk ykHkksa esa ys[kk =qfV;ka Hkh gksrh gS vkSj og 
dk;Z ds ykHkksa esa mldh nksckjk ls fofu;ksx djus dh {kerk dks 
utjankt dj nsrk gSA jksdM cgko fopkj es dksbZ =qfV ugha gksrh] og 
nksckjk ls fofu;ksx djus dh dk;Z dh {kerk dks igpkurk gS] blfy, 
dk;Z ds lEiw.kZ ykHkksa dk /;ku j[krk gSA  
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2- ;g fof/k dk;Z ds iSls ds lkekf;d ewY; dks utjankt djrh gS] D;ksafd 
fofHkUu o’kksZa esa vftZr ykHkksa dks vkSlr ykHk fudkyrs le; ,d leku 
fy;k tkrk gSA ;g fof/k bl rF; dks utjankt djrh gS] fd igys 
feys :Ik;s dk ewY; ckn esa feys :Ik, ls vf/kd gSA  

3- bl esa foPNsn izR;k; nj (Cut off rate of return) fudkyuk dk;Z dks 
Lohdkj ;k vLohdkj djus ds fy, vko”;d gS vkSj mldh x.kuk ds 
fy, dksBZ lh/kk rjhdk ugha gSA  

4- ;g fofHkUu dk;ksZ esa fuosf”kr dh tkus okyh iwath dks /;ku esa ugha 
j[krh gSA fofHkUu dk;ksZ dk izR;k; nj cs”kd leku gks ysfdu gks 
ldrk gS] fd og vyx vyx fofu;ksx dh ekax djrk gSA ,slh fLFkfr 
esa QeZ dh fLFkfr vfuf”pr gks tk,xhA  

5- ;g fof/k mu ykHkksa dks /;ku esa ugha ysrh tks dEiuh dks mu vkStkjksa 
ds ubZ fofu;ksx dh izfrLFkkiuk ij gks ldrs gSa tks dEiuh us csps FksA 
foRrh; fu.kZ; ysus ds fy, u, fofu;ksx dks u, fofu;ksx ds c<rs 
jksdM ckg̀okZgksa ds fglkc ls x.kuk djuh pkfg,] ;kfu u, fofu;ksx & 

izfrLFkkiuk vkStkjksa ds fcdzh ewY; = dj lek;kstu  
6- ;g fof/k ml fLFkfr esa ykxw ugha gskrh tgkWa fofu;ksx fgLlksa esa gksrk gS 

vkSj dk;Z dh dkedkth iz;ksx esa ykus ds fy, vHkh dkQh le; 
pkfg,A  

vkSlr izR;k; nj dh fofèk ds ykHk (Advantages of ARR) 

1-  ljyrk % vkSlr vk; ,oa vkSlr fofu;ksx ds vkèkkj ij bldh x.kuk 
dh tkrh gSA vr% ;g fofèk le>us dh –f"V ls cgqr ljy gS ,oa blesa x.kuk 
çfØ;k Hkh cgqr vklku gSA bls ys[kkadu leadksa ls gh Kkr fd;k tk ldrk 
gSA ifj;kstuk ds jksdM+ çokgksa ds fy, fdlh çdkj ds lek;kstu dh 
vko';drk ugha gSA 
2-  g~kl ds ckn 'kq) vk; ij fopkj& bl fofèk esa 'kq) vk; dh x.kuk 
djus ds fy, g~kl dh jkf'k ?kVk nh tkrh gS tks fd lS)kfUrd n`f"V ls mfpr 
gSA 
3-  ykHknk;drk dh tk¡p & blesa ifj;kstukvksa dh ykHknk;drk dh tkap 
dh tkrh gS rFkk fofu;ksxksa ls çkIr lHkh o"kksZa ds ykHkksa ij fopkj fd;k tkrk 
gSA vr% fofHké ifj;kstukvksa dh rqyuk djds vfèkd ykHknk;d ifj;kstukvksa 
dks pquk tk ldrk gSA 
4-  nh?kZdkyhu ifj;kstuk ds fo'ys"k.k esa mi;ksxh&bl fofèk esa 
ifj;kstukvksa dh lEiw.kZ thou vofèk ij è;ku fn;k tkrk gSA vr% ;g fofèk 
nh?kZdkyhu ifj;kstukvksa ds fo'ys"k.k esa mi;ksxh jgrh gSA 
vkSlr çR;k; nj dh lhek,¡ ¼Limitations of ARR ½ 
1- eqnzk ds le; ewY; ij fopkj ugha&;g fofèk eqnzk ds le; ewY; ij 
fopkj ugha djrh gSA fofHké ifj;kstukvksa ds rqyukRed vè;;u ds fy, ;g 
vko';d gS fd bu ifj;kstukvksa esa Hkfo"; ds fofHké o"kksZa dh vk; dk orZeku 
ewY; fudkyuk pkfg,A 
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2- ys[kkadu ykHkksa dk mi;ksx & bl fofèk esa çR;k; nj dh x.kuk ds fy, 
ys[kkadu fooj.kksa }kjk çnf'kZr ykHkksa dk ç;ksx fd;k tkrk gSA fdUrq bu ykHkksa 
dks jksdM+ vUrokZgksa dk lgh :i ugha eku ldrs gSaA 
3- mfpr çR;k; nj dk fuèkkZj.k dfBu  & çR;sd laLFkk esa mPp çcaèk 
}kjk ,d U;wure çR;k; nj fuf'pr dj nh tkrh gSA bl nj ls de çR;k; 
okyh ifj;kstukvksa dks vLohÑr dj fn;k tkrk gSA fdUrq bl çdkj dh 
U;wure nj dk fuèkkZj.k vR;Ur dfBu gksrk gSA 
4-  fofu;ksx o vk; dh èkkj.kk vLi"V& bl fofèk esa ç;qDr lw=ksa esa vk; 
,oa fofu;ksx 'kCnksa dk ç;ksx fd;k tkrk gS ftuds vusd vFkZ gksrs gSaA 
mnkgj.kkFkZ dqN yksx fofu;ksx dk vk'k; ewy fofu;ksx ls ysrs gSa rks dqN 
fo}ku bldk vk'k; vkSlr fofu;ksx ls ysrs gSaA blh rjg vtZuksa dh x.kuk 
âkl ls iwoZ vFkok âkl ds ckn dh tk ldrh gSA vr% bl fofèk esa fuf'prrk 
dk xq.k ugha gSA 
5- O;kolkf;d ykHkksa ij iM+us okys lw{e çHkkoksa dh tk¡p laHko ugha& ;g 
fofèk O;olk; ds ykHkksa dks vkSlr :i esa ns[krh gSA vr% bl fofèk }kjk 
O;olk; ds dqy ykHkksa ij iM+us okys lw{e çHkkoksa dks ugha ekik tk ldrk gSA 

11-4 jksdM+ cgko cêk rduhdsa  

ijaijkxr fof/k;ksa dk Hkh viuk egRo gS ijUrq bu fof/k;ksa dh viuh 
lhek;sa Hkh gSa] fo'ks"k :i ls bu fof/k;ksa esa Hkfo"; esa gksu okyh vtZuksa ds 
orZeku ewY; dh x.kuk ugha dh tkrh gS tcfd ;g lHkh tkurs gSa fd iwath 
fofu;ksx orZeku esa fd;k tkrk gS ,oa buls vtZusa Hkfo"; esa izkIr gksrh gSa lkFk 
gh Hkfo"; esa izkIr gksus okyh vtZuksa dk ewY; orZeku ewY; ls de gksrk tkrk 
gSA vr% mDr ewY;ksa dh x.kuk vko';d gS rc gh iwath ctVu laca/kh fu.kZ;u 
mfpr rjhds ls fy;s tk ldrs gSaA 
cV~Vk jksdM cgko ;k le; lek;ksftr rduhdsa (Discounted cash flow or 

Time Adjusted Techniques) %& cV~Vk jksdM cgko ;k le; lek;ksftr 
rduhdsa iwath ctVu dh uohu fof/k;ka ekuh tkrh gS vkSj cMh “kh?kzrk ls 
yksdfiz; gksrh tk jgh gS D;ksafd ;g ijEijkxr fof/k;ka tSls iquZHkqxrku vof/k 
vkSj vkSlr izR;k; nj ls csgrj gSA ;g ekuk x;k gS fd cV~Vk jksdM cgko 
(Discounted Cash Flow (DCF) A iath ctVu fu.kZ; ds fy, T;knk vPNk 
vk/kkj gS vkSj dkYifud :i ls lgh gSA  

cV~Vk jksdM cgko fof/k ykHkksa vkSj ykxrksa ds jksdM cgko fopkj ds 
Åij vk/kkfjr gSA bl fof/k dh enn ls fdlh fofu;ksx dk;Z ds ewY;akdu ds 
fy, izFke dne dj ds ckn dk;Z ds jksdM cgkoksa dk vuqeku yxkuk gksxkA 
;g fof/k;ka dk;Z dh ftanxh esa vkus okys lHkh ykHkksa vkSj ykxrksa dks /;ku esa 
j[krs gSA loksZifj ;g lHkh fof/k;ka dk;Z ds ykHk vkSj ykxrksa dk ewY;kadu djus 
ds fy, iSls ds lkekf;d ewY; dks /;ku esa j[krs gSaA ,d rjg ;k nwljh rjg 
lHkh fof/k;ka bl ckr dh ekax djrh gS fd QeZ dh Ikwath dh ykxr ij jksdM 
cgkoksa dks cV~Vk nj ij fy;k tk,A QeZ dh  iwath dh ykxr og U;wure 
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izR;k; nj tks fd dk;Z esa fofu;ksx ds fy, vftZr djuk gh gksxk rks gh 
fofu;ksx U;k;ksfpr gksxkA  

iw¡th ctVu dh ijEijkxr fof/k;ksa esa fdlh ifj;kstuk ls Hkfo"; ds 
o"kksZa esa izkIr gksus okyh jksdM+ izokgksa ds orZeku ewY; vFkkZr~ eqnzk ds le; ewY; 
(Time value of Money) ij fopkj ugha fd;k tkrk gSA pw¡fd ctVu esa Hkfo"; 
ds ckjs esa lHkh fu.kZ; orZeku esa fy;s tkrs gS] blfy, Hkfo"; esa izkIr gksus okyh 
vtZuksa dk orZeku ewY; Kkr dj fu.kZ; ysuk mi;qDr gSA bl fof/k dks le; 
lek;ksftr izR;k; nj fof/k vFkok vigkfjr jksdM+ izokg fof/k Hkh dgrs gSa 
D;ksafd bl fof/k esa ifj;kstuk ds Hkkoh jksdM+ izokgksa dks le; ds lanHkZ esa 
lek;ksftr fd;k tkrk gS vFkok ,d fuf'pr C;kt nj ls dVkSrh dh tkrh gSA 
blds varxZr fuEu izeq[k fof/k;k¡ gSa %& 
1- 'kq) orZeku ewY; fof/k (Net Present Value Method) 
2- 'kq) orZeku ewY; lwpdkad fof/k (NPV Index Method) 
3- vkarfjd izR;k; nj fof/k (Internal Rate of Return Method) 

11-4-1 'kq) orZeku ewY;  

iw¡th ctVu dh ijEijkxr fof/k;ksa esa jksdM+ izokgksa ds orZeku ewY; 
vFkkZr~ le; dkjd (Time Factor) ij fopkj ugha fd;k tkrk gSA vr% os 
fof/k;k¡ nks"kiw.kZ ekuh tkrh gSaA vkt foÙkh; izcU/k ds Hkkoh opuc)rk (Future 

Commitments) rFkk ifj;kstukvksa ls lEcfUèkr fu.kZ;ksa esa le;&lek;ksftr nj 
vR;f/kd egRoiw.kZ vkStkj cu xbZ gSA le;&lek;ksftr izR;k; nj fof/k bl 
/kkj.kk ij vk/kkfjr gS fd vkt ds ,d o"kZ ckn ;k fdlh vU; vof/k ds ckn 
izkIr gksus okyk ,d :i;k orZeku esa izkIr gksus okys ,d :i;s ls de ewY;oku 
gksrk gSA nwljs 'kCnksa esa ;g dgk tk ldrk gS fd Hkfo"; esa izkIr gksus okys ,d 
:i;s dk ewY; orZekudky ds ,d :i;s ls de gh gksxkA ifj;kstuk ij 
fofu;ksx orZeku esa fd;k tkrk gS ,oa izkfIr;k¡ Hkfo"; esa gksaxhA 

“kq) orZeku ewY; fof/k (Net Present Value (NPV) Method) %& “kq) 
orZeku ewY; fof/k iSls ds lkekf;d ewY; dks /;ku esa j[krh gSA ;g fof/k bl 
rF; dks igpkurh gS fd vkt vftZr fd, x, :Ik;s dk ewY; dy vftZr fd, 
tkus okys :Ik, ls vf/kd gksxkA ,d lh/kk eqgkojs dk mnkgj.k nsuk ;gkWa 
mfpr gksxk] ^^ukS udn u rsjg m/kkj (A bird in hand is beter than two in 

bush) ;g fof/k bl ckr dh Hkh igpku djrh gS fd fofHkUu vof/k;ksa esa feys 
:Ik;ksa dk ewY; Hkh fHkUu gksrk gS] blfy, rqyuk ;ksX; ugh gSA ,sls jksdM 
cgkoksa dh rqyuk ds fy, muds orZeku ewY; dk irk yxkuk gksxkA Hkfo’; esa 
gksus okys jksdM cgkoksa dk orZeku ewY; mUgsa mfpr cV~Vk nj ij ¼QeZ dh iwath 
dh ykxr½ ij cV~Vk dj ds yxk;k tk ldrk gSA fdlh dk;Z dk “kq) orZeku 
ewY; irk yxkus ds fy, orZeku jksdM vUrokZgksa esa ls jksdM ckgokZgksa dks ?kVk 
dj yx;k tk ldrk gSA blfy, dk;Z ds “kq) orZeku ewY; dks bl rjg 
ifjHkkf’kr dj ldrs gSa fd lHkh o’kksZ esa gq, lEiw.kZ jksdM vUrokZgksa ds tksM esa 
ls jksdM ckgokZgksa dks fudky dj tks “ks’k cprk gS ogh “kq) orZeku ewY; gSA 
“kq) orZeku ewY; dh x.kuk ds fy, fuEufyf[kr dne mBkus iMsxs %&  



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          273  
 

1- Hkfo’; esa gksus okys jksdM vUrokZgksa vkSj ckgokZgksa ds ckjs esa Hkfo’;ok.kh 
djukA  

2- Hkfo’; esa gksus okys jskdM cgkoksa ds orZeku ewY; dks tkuus ds fy, 
mfpr cV~Vk nj fuf”pr djukA  

3- Ikgys ls fuf”pr fd, x, cV~Vk nj ij dqy fofu;ksx ds orZeku ewY; 
dh x.kuk djukA vxj dk;Z dks dsoy izkFkfed o’kZ es fofu;ksx pkfg, 
rks jskdM ckgokZgksa dk orZeku ewY; fofu;ksx dh ykxr ftruk gh 
gksxkA  

4- fofHkUu cV~Vk njska dk iz;ksx dj ds dk;Z ds fofHkUu o’kksZa esa gksus okys 
jksdM vUrokZgksa ds orZeku ewY; dh x.kuk djukA  

5- jksdM vUrokZgksa ds orZeku ewy; esa ls jksdM ckgokZgksa ds orZeku ewY; 
dks ?kVk dj “kq) orZeku ewY; dh x.kuk djukA  
vr% Hkfo"; esa izkIr vk; dks orZeku ewY; ij lek;ksftr djuk 

vko';d gksxkA ;fn fdlh O;olk; esa fofu;ksftr dks"kksa ij 10% izR;k; izkIr 
gks ldrh gS rks O;olk; esa fofu;ksftr 100 :i;s dh jkf'k fofHké o"kksZa esa fuEu 
izdkj c<+sxh & 
rkfydk 11-2 
 

izkjfEHkd ,d o"kZ ds nks o"kZ ds rhu o"kZ ds n o"kksZ a ds 

fofu;ksx i'pkr~ i'pkr~ i'pkr~ i'pkr~ 

 (1 + .10) (1 + .10)2 (1 + .10)3 (1 + .10)n  

:i;s :i;s :i;s :i;s :i;s 

100 c<+dj 110 121 133-1 ¼1$01½n  

 orZeku ewY; ds n`f"Vdks.k ls ;g dgk tk ldrk gS fd izFke o"kZ ds 
var esa izkIr ¼1-10½ :- dk orZeku ewY; ¼1$-10½ ¾ 0-909 :- gSA f}rh; o"kZ ds 
var esa izkIr ¼1$-10½2 ;k 1-21 :- dk orZeku ewY; 1@¼1+-10½2 vFkok 0-826 :- 
gSA blh rjg tSls&tSls le; c<+rk tk;sxk Hkfo"; esa izkIr gksus okys :i;s dh 
orZeku jkf'k de gksrh tk;sxhA orZeku ewY; Kkr djus dh ;g fof/k eq[;r% 
pØo`f) djus (Compounding) ;k Hkkoh ewY; fof/k ds foijhr gSA 
fofHké o"kksZa ds jksdM+ varokZgksa ds orZeku ewY; Hkkoh dh jksdM+ x.kuk% varokZgksa 
ds orZeku ewY; Kkr djus ds fy, xf.kr ds fuEufyf[kr lw= dk iz;ksx fd;k 
tk ldrk gS %& 

PV =  

tcfd( 
PV = Hkkoh jksdM+ vUrZokgksa dk orZeku ewY; (Present Value of Future Cash           
Inflows); 
C = jksdM+ vUrokZg (Cash Inflows); 
r = C;kt nj ;k okafNr vtZu nj (Rate of Interest or Required Earnings 
rate) 
n = o"kksZa dh la[;k (Number of years) 
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orZeku ewY; lkjf.k;k¡ (Present Value Tables) 
orZeku ewY; dh x.kuk gsrq orZeku ewY; lkjf.k;k¡ rS;kj dh xbZ gS 

ftuesa 1 :- dk fofHké C;kt dh njksa ij fofHké o"kksZa dk orZeku ewY; fn;k 
gksrk gSA fdlh o"kZ dh vk; dk orZeku ewY; Kkr djus ds fy;s orZeku ewY; 
lkj.kh ls ml o"kZ ds lkeus fufnZ"V nj ij ,d :i;s dk orZeku ewY; Kkr 
djrs gSa vksj fQj mls ml o"kZ dh vk; ls xq.kk djds mldk orZeku ewY; 
Kkr fd;k tkrk gS vFkkZr~ vleku jksdM+ vUrokZgksa dh n'kk esa izR;sd o"kZ dk 
orZeku ewY; vlap;h orZeku ewY; lkjf.k;ksa dh lgk;rk ls Kkr fd;k tkrk 
gSA ;fn fofu;ksx ls vk; yxkrkj ,oa leku nj ls gksrh gS rks budk orZeku 
ewY; Kkr djus ds fy;s lap;h orZeku ewY; lkj.kh dk iz;ksx fd;k tk ldrk 
gSA bl lkj.kh esa lap;h vad fn;s gksrs gSaA vFkkZr~ ;g lkj.kh ,d :i;k izfr 
o"kZ yxkrkj izkIr gksus ij mldk fofHké o"kksZa esa rFkk fofHké C;kt dh njksa ij 
orZeku ewY; iznf'kZr djrh gSA bl lkj.kh ls fdUgha Hkh nks le;ksa ds chp 
yxkrkj leku nj ij izkIr vk; dk orZeku ewY; Hkh Kkr fd;k tk ldrk gSA 
blds fy;s ml vof/k ds vafre o"kZ ds ewY; ls izkjafHkd o"kZ ls iwoZ ds o"kZ dk 
ewY; ?kVkuk gksrk gSA tSls ;fn 4 ls 8 o"kZ rd yxkrkj izkIr vk; dk orZeku 
ewY; Kkr djuk gS rks blds fy;s fufnZ"V nj ij vkBosa o"kZ ds dkjd esa ls 
pkSFks o"kZ dk dkjd ?kVkdj izkIr 'ks"k dks pkSFks ls vkBosa o"kZ rd izkIr okf"kZd 
vk; ls xq.kk fd;k tk;sxkA 
ckgokZgksa dks fudky dj tks “ks’k cprk gS ogh “kq) orZeku ewY; gSA “kq) 
orZeku ewY; dh x.kuk ds fy, fuEufyf[kr dne mBkus iMsxs %&  
1- Hkfo’; esa gksus okys jksdM vUokZgksa vkSj ckgokZgksa ds ckjs esa Hkfo’;ok.kh 

djukA  
2- Hkfo’; esa gksus okys jskdM cgkoksa ds orZeku ewY; dks tkuus ds fy, 

mfpr cV~Vk nj fuf”pr djukA  
3- Ikgys ls fuf”pr fd, x, cV~Vk nj ij dqy fofu;ksx ds orZeku ewY; 

dh x.kuk djukA vxj dk;Z dks dsoy izkFkfed o’kZ es fofu;ksx pkfg, 
rks jskdM ckgokZgksa dk orZeku ewY; fofu;ksx dh ykxr ftruk gh 
gksxkA  

4- fofHkUu cV~Vk njksa dk iz;ksx dj ds dk;Z ds fofHkUu o’kksZa esa gksus okys 
jksdM vUokZgksa ds orZeku ewY; dh x.kuk djukA  

5- jksdM vUrokZgksa ds orZeku ewy; esa ls jksdM ckgokZgksa ds orZeku ewY; 
dks ?kVk dj “kq) orZeku ewY; dh x.kuk djukA  

og dk;Z ftuds ijEijkxr jksdM cgko gksrs gSa muds “kq) orZeku ewy; dks 
lkadsfrd rkSj ij bl rjg fy[kk tk ldrk gS %&  

 

  

tgkWa    dze”k% 1]2]------n o’kksZa rd gksus okys jksdM vUrokZg gSaA 10 
izkFkfed fofu;ksx gSA K cV~Vk nj gSA  
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tgkWa ,d tSls jksdM cgko ugha gksrs ;kfu jksdM ckgokZg izkFkfed fofu;ksx ds 
le; ls b/kj m/kj gksus dh vk”kk gksrh gS] rks “kq) orZeku ewY; bl izdkj 
gksxk&  

okLrfodrk esa “qk) orZeku ewY; orZeku ewY; Vscy ds iz;ksx ls tkuk 
tkrk gSA nks rjg ds orZeku ewY; Vscy gksrs gSa ¼1½ 1 :Ik;s dh okf’kZdksa dk 
orZeku ewY; (The Present Value of an annuity of Rs1) vkSj ¼2½ ,d :Ik;s 
dk orZeku ewY; (Present Value of of Rupee) ;g Vscy fdrkc ds ihNs fn, 
x, gSaA igyk Vscy ml :Ik;s dk ewY; n”kkZrk gS] tks dqN o’kksZa ckn feys :Ik, 
dh x, fuf”pr cV~Vk nj ij orZeku ewY; D;k gksxkA mnkgj.k ds rkSj ij 5 
o’kksaZ ckn feys :I, dk 10% cV~Vk nj ij orZeku ewY; 0.621 :Ik, gksxkA 
,d :Ik, dh okf’kZdh dk orZeku ewY; Vscy leku jksdM cgkoksa es iz;qDr gksrk 
gSA vkSj ,d :Ik, dk orZeku ewY; Vscy vlkekU; jskdM cgkoksa ds fy, 
iz;qDr  gksrk gSA mnkgj.k 11-5 vkSj 11-6 “kq) orZeku ewY; dh x.kuk dh fof/k 
crkbZ xbZ gSA  
mnkgj.k 11-5  ,d dEiuh vius dk;Z es foLrkj djus ds fy, ,d IykaV 
[kjhnuk pkgrh gSA okafNr IykaV 300000 :Ik, ds jksdM ;k 90000 :0 dh 
okf’kZd fd”rksa tks lky ds var es ns; gS ij miyc/k gSA vxj okafNr izR;k; 
nj 15% gS] rks dEiuh dkSu ls fodYi dk p;u djsxhA  
mRrj  
orZeku ewY; Vscy n”kkZrk gS fd ,d :Ik, dh okf’kZdh dk iakp o’kksZa ds fy, 
15% cV~Vk nj ij orZeku ewY; 3.352 :0 gSA  
blfy, 90000 okf’kZdh dk orZeku ewY; 90000 x 3.352 = 301680 gksxkA pwWfd 
fd”rksa esa iw.kZ vnk;xh 301680 :Ik, 300000 :Ik, ls vf/kd gS rks csgrj gS] 
fd lkjh dh lkjh vnk;xh ,d gh ckj dj nh tk,A 
mnkgj.k 11-6 dEiuh ,d fofu;ksx izLrko ds ckjs es lksp jgh gS ftlds 
vUrxZr ,d u;k fefyax fu;a=.k O;oLFkk yxkuh gSA dk;Z dh ykxr 100000 
:0 vkaf”kr ftanxh 5 o’kZ vkSj “ks’k ewY; “kwU; gksxkA dEiuh dk dj nj 50% 
gS A QeZ ewY;g`kal dh lh/kh ykbZu fof/k iz;ksx djrh gsA izLrkfor dk;Z ls dj 
ds igys vuqekfur jksdM cgko 1]2]3]4]5 o’kksZa esa dze”k% 20000 :0 22000 :0 
28000 :0 30000 :0 vkSj 50000 :0 gksaxsA 10% cV~Vk nj “kq) orZeku ewY; 
fudkyksaA  
mRrj  
bl iz”u ds mRrj esa pkj dne mBkus gksaxs %&  
1- dj ls igys ykHk dh x.kuk djukA bls djus ds fy, dj iwoZ jksdM 

cgkoksa esa ls ewY;g`kl dh dVkSrh djuh gksxhA  
2- dj ds ckn ykHk dh x.kuk djukA bl ds fy, dj ls igys ykHkksa esa 

ls ns; dj dh dVkSrh djrh gksxhA  
3- dj ds ckn jksdM cgkoksa dh x.kuk djukA bl ds fy, dj ds ckn 

ykHkksa esa ewY;g`kl dks tksMuk gksxkA  
4- fofHkUu o’kksZa ds dj ds ckn jksdM cgkoksa es ls izkFkfed fofu;ksx dh 

dVkSrh dj “kq) orZeku ewY; fudkyk tk ldrk gSA  
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bu lHkh rF;ksa dks /;ku esa j[k dj Vscy 3 o 4 cuk, x, rkfd og okLrfod 
vkSj mfpr jksdM cgko o orZeku ewY; dh x.kukvksa dks n”kkZ,saA 

rkfydk 11.3 
Ok’kZ 

(Year) 
dj ls iwoZ 
jksdM cgko 

(CFBT) 

ewY;g`kl 

(Depriciation) 
dj ls iwoZ ykHk 

(PBT) 
(Col.2-Col-3) 

dj 

(Taxes) 
dj ds ckn ykHk 

PAT  (Col.4 
Col 5) 

dj ds ckn ykHk 
jksdM cgko 

CFAT 
(Col.6 +Col.3) 

1 2 3 4 5 6 7 
1 20,000 20,000 Nil Nil Nil 20,000 
2 22,000 20,000 2000 1000 1000 21,000 
3 28,000 20,000 8000 4000 4000 24,000 
4 30,000 20,000 10,000 5000 5000 25,000 
5 50,000 20,000 30,000 15,000 15,000 35,000 

 
rkfydk 11.4 

Ok’kZ (Year) dj ds ckn jksdM 
cgko (CFAT) 

orZeku ewY; rF; 

10% nj (PuFat 
10%) 

orZeku ewY;  
(Present Value) 
 Col 2 * Col 4) 

1 2 3 4 
1 20,000 0.909 18180 
2 21,000 0.826 17345 
3 24,000 0.751 18024 
4 25,000 0.683 17075 
5 35,000 0.621 21735 

 

“kq) orZeku ewY; = dj ds ckn jksdM cgkoksa dk orZeku ewY; (CFAT) – 
izkFkfed fofu;ksx (Initial Investment) = 92360-1,00,000= -7640 
Lohdk;Z @ vLohdk;Z rjhdk (Accept / Reject Criteria) 
Ikawth ctVu dk;ksZa esa “kq) orZeku ewY; fu.kZ; fof/k ds :Ik esa iz;ksx gksrk gSA 
ftudk dk;ksZa dk orZeku ewY; c<ksRrjh (Positive) gS] mUgsa Lohdkj fy;k tkrk 
gS vkSj ftudk orZeku ewY; dVkSrh (Negative) gS mUgsa lh/ks gh vLohdkj fn;k 
tkrk gSA lkadsfrd :Ik esa fy[kk tk, rks  
1- “kq) orZeku ewY; & “kwU; Lohdkj  
2- “kq) orZeku ewY; & “kwU; vLohdkj  
3- “kq) orZeku EkwY; & “kwU; dk;Z dks Lohkdj ;k vLohdkj djus ds fy, 

fLFkfr fHkUu vxj dk;Z dk orZeku ewY; “kwU; gS] rks bldk vFkZ gS fd 
u rks ;g QeZ dk ewY; c<k,xk u ?kVk,xkA tc orZeku ewY; “kwU; gS 
rks QeZ dk;Z dks Lohdkj Hkh dj ldrh gS vkSj vLohdkj dhA ,sls 
ekeyksa esa iwath dk miyC/k gksuk bl dk;Z dk vU; dk;ksZa ij izHkko 
tSls rF;ksa ij fu.kZ; ysrs gq, /;ku j[kk tkrk gSA  

“kq) orZeku ewY; dks fujUrj u feyus okys dk;ksa ds chp esa p;u djus ds 
fy, Hkh iz;ksx fd;k tk ldrk gSA og dk;Z ftudk “kq) orZeku ewY; vf/kd 
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gS] mudks nwljs dk;ksZ dh rqyuk esa izkFkfedrk nh tkrh gSA iwath jk”ku 
(Capital Rationing) dh fLFkfr esa tc vktkn dk;ksZsa dks LFkku fn;k tkrk gS] 
rks “kq) orZeku ewY; ds fglkc ls dk;ksZa dks LFkku nf;k tkrk gSSA ftl dk;Z 
dk vf/kdre “kq) orZeku ewY; gS mls izFke LFkku fn;k tkrk gS vkSj ckfd;ksa 
dks blh dze esa LFkku fn;k tkrk gSA  
“kq) orZeku ewY; fof/k ds ykHk (Advantages of Net Present Value Method) 
%& orZeku ewY; fof/k ds cgqr ykHk gSaA dqN eq[; ykHk uhps fn, x, gSa %&  
1- ;g iSls ds lkekf;d ewY; dks igpkurk gSA ;g fof/k mu dk;ksZa ds 

ewY;kadu ds fy, mfpr gS] ftuesa vlkekU; jksdM cgkc gksrs gSa vkSj 
jksdM cgko fofHkUu le; ij gksrs gSaA  

2- ;g izLrko dh iwjh ftUnxh esa gksus okys dqN ykHkksa ¼jksdM vUrokZgksa½ 
dks /;ku esa j[krh gSaA  

3- ;g QeZ ds ewY; dks vf/kdre djus ds y{; dks /;ku esa j[krh gSaA  
4- Og fLFkfr ftlesa Hkfo’; esa QeZ dh iwath dh ykxr esa vUrj vkus dk 

vans”kk gS] ogkWa Denominator dks cny dj “kq) orZeku ewY; es 
acnyrk gqvk cV~Vk nj iz;ksx fd;k tk ldrk gSA  

“kq) orZeku ewY; fof/k dh gkfu;ka (Disadvantages of Net Present Value 

Method) %& gkykWfd “kq) orZeku ewY; fof/k dh rduhd fofu;ksx izLrkoksa ds 
p;u ds fy, fo’k; :Ik esa lgh gS ijUrq bldh Hkh dqN lhek,a gSaA dqN eq[; 
gkfu;ksa dk o.kZu uhps fd;k x;k gS %&  
1- “kq) orZeku ewY; fof/k es iwath dh ykxr] okafNr izR;k; nj dh x.kuk 

vko”;d gSaA iwath dh ykxr dh x.kuk djuk eqf”dy dk;Z gS] tSlk 
fd ^^iwath dh ykxr^^ bdkbZ esa i<k gSA  

2- ijEijkxr fof/k dh rqyuk esa ;g fof/k le>us o iz;ksx esa dfBu gSA  
3- ;g fof/k mu dk;ksZa dk ewY;kadu ugha dj ldrh ftudh ftanfx;k 

lkekU; ugha gSA  
;g fof/k mu dk;ksZ ds ewY;kadu esa Hkh vPNs urhts ugha nsrh ftuds izkFkfed 
fofu;ksx vlkekU; gSA 

11-4-2 ykHkka'k lwpd 

ykHkka”k lwpd (Profitability Index (P1) ;k ykHk ykxr vuqikr 
(Benefit Cost Ratio B/C Ratio %& ykHkka”k lwpd ;k ykHk ykxr vuqikr fof/k 
“kq) orZeku eWY; igqap ds leku gSA “kq) orZeku ewY; igqap dh rjg ykHkka”k 
lwpd fof/k esa Hkh jksdM vUrokZgksa vkSj ckg`;okZgksa dks orZeku ewY;ksa dh x.kuk 
djuk vko”;d gSA  
ykHkka”k lwpd og lEcU/k gS tks jksdM vUrokZgksa vkSj jksdM ckg~okZgksa dks orZeku 
ewY; esa LFkkfir gksrk gSA bldsk Hkfo’; esa gksus okys jksdM vUokZgksa vkSj 
ckg̀;okZgksa ds vuqikr dh rjg Hkh ifjHkkf’kr fd;k tk ldrk gS%&  
vxj ge vkadMksa esa fy[kuk pgksa rks  

ykHkka”k lwpd = 
jksdM vUrokZgksa dk orZeku ewY;  

jksdM ckgokZgksa dk orZeku ewY;  
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Mijksä mnkgj.k esa nh xbZ lwpuk ds vuqlkj o jksdM vUrokZgksa vkSj ckgokZgksa 
ds orZeku ewY; ds vuqlkj dk;Z dk ykHkka”k lwpd ;g gksxk %&  

 
Lohdk;Z @ vLohdk;Z fof/k (Acceptance / Rejection Criteria) %& tc ykHkak”k 
lwpd fof/k dk iz;ksx fd;k tkrk gS rks vf/kd ykHkka”k lwpd dk;ksZa dks de 
ykHkka”k lwpd dk;ksZa dh rqyuk es izkFkfedrk nh tkrh gSA gj rjg ls og dk;Z 
tks Lohdk;Zrk dh dlkSVh ij mrjuk pkgrk gS] mldk ykHkka”k lwpd dk ,d 
ls vf/kd gksuk pkfg,A tc ykHkka”k lwpd ,d ds cjkcj gksrk gS] rks QeZ dk;Z 
dks Lohdk;Z ;k vLohdk;Z djus ds fy, “kh?kzrk ls rS;kj ugha gksrhA iwath 
jk”kfuax (Capital Rationing) dh fLFkfr esa vktkn dk;ksZa dks LFkku iznku djus 
ds fy, ml dk;Z dks izFke LFkku fn;k tk,xk ykHkka”k lwpdkad vf/kdre gS 
vkSj ckfd;ksa dks ykHkka”k lwpdkad ds fglkc ls LFkku fn;k tk,xkA  
fofu;ksx IkzLrkoksa ls lEcfU/kr “kq) orZeku ewY; fof/k vkSj ykHkak”k lwpdkad ,d 
tSls urhts nsrs gSaA tc ykHkka”k lwpdkad 1 ls c< tkrk gS] rks “kq) orZeku 

ewY; = (Postive) gksxk vkSj dk;Z dks “kq) orZeku ewY; ;k ykHkka”k lwpd fof/k 
ds vuqlkj Lohdkj dj fy;k tk,xkA tc ykHkka”k lwpd 1 ls de gksxk rks 

“kq) orZeku ewY; (-) (Negative) gksxk vkSj dk;Z nksuksa fof/k;ksa ds vuqlkj 
vLohdk;Z gksxkA tc ykHkka”k lwpd 1 gksxk rks “kq) orZeku ewY; “kwU; gksxk 
vkSj QeZ dk;Z dks Lohdkj djus ds fy, iw.kZ :Ik ls rS;kj ugha gksxhA  
ykHkka”k lwpd ds ykHk (Advantages of Profitability Index) %&  
1- ;g iSls ds lkekf;d ewY; dks igpkurk gSA  
2- ;g dk;Z dh iw.kZ ftnxh esa gksus okys ykHkksa dks /;ku es ysrk gSA  
3- ;g QeZ ds ewY; dks vf/kdre djus ds mn~ns”; ds lkFk esy [kkrk gSA  
4- Hkfo’; ds jksdM vUrokZgksa ds orZeku ewY; dh x.kuk ds fy, cMk nj 

esa cnyko bl fof/k es gks ldrk gSA  
5- Iakwth jk”kfuax dh fLFkfr esa ;g fof/k “kq) orZeku ewY; fof/k ls csgrj 

gS D;ksafd “kq) orZeku ewy; dk;Z dk lEiw.kZ :Ik ls ewY;kadu djrk gS 
og ykHkka”k lwpd fof/k dk;Z dh Relative Worth dk ewY;kadu djrh 
gSA  

ykHkak”k lwpd fof/k dh gkfu;ka (Disadvantages of Profitability Index) %&  
1- ;g le>us o iz;ksx djus esa dfBu gSA  
2- blesa iwath dh ykxr dh x.kuk djuh iMrh gS tks fd ,d dfBu dk;Z 

gSA  
3- ;g mu dk;ksZa dh rqyuk ds fy, iz;ksx ugha gks ldrk ftudh 

ftanfx;ka vlkekU; gSA  

11-4-3 vkarfjd çR;k; nj  

vkarfjd izR;k; nj fof/k (Internal Rate of Return Method) %& “kq) 
orZeku ewY; vkSj ykHkka”k lwpd fof/k iwath fofu;ksx izLrko ds ewY;kadu ds 
fy, cV~Vk jksdM cgko fof/k dh rhljh fof/k vkarfjd izR;k; nj fof/k gSA 
vkarfjd izR;k; nj fof/k dks fofu;ksx ij vk; iawth dh U;wured leFkZrk 
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(Marginal Efficiencey of Capital) iwath dh U;wure mRiknd leFkZrk 
(Marginal Productivity of Capital) le; lek;ksftr izR;k; nj fof/k (Time 

Adjusted rate of Return) vkfn ds uke ls tkuh tkrh gSA  
vkarfjd izR;k; nj fof/k dks ml cV~Vk nj fof/k dh rjg ifjHkkf’kr 

fd;k tk ldrk gS tks fd dk;Z ls lEcfU/kr lEiw.kZ jksdM vUrokZgksa ds tksM 
vkSj jksdM ckgokZgksas ds tksM dks vkil esas feykrk gS A nwljs “kCnksa esa vkarfjd 
izR;k; nj fof/k og fof/k gS tks dk;Z ds “kq) orZeku ewY; dks “kwU; ds cjkcj 
n”kkZrh gSA 
ijEijkxr jksdM cgkoksa ds ekeyksa esa] vkarfjd izR;k; nj fuEufyf[kr bdkbZ esa 

r ¼cV~Vk nj½ }kjk izfrfuf/kRo djrk gS %&  
 

 
 

tgkWa 1,2,……… gS o’kksZa esas dze”k% jksdM vUokZg  ………. gSA  
izkFkfed fofu;ksx gSA  
vijEijkxr jksdM cgkoksa ds ekeys esa ;kfu ds tc ;g vk”kk dh tkrh gS fd 
jksdM ckgokZg izkFkfed fofu;ksx ds bykok fdlh vkSj le; ij gkssaxsa rks 

fuEufyf[kr bdkbZ esa vkarfjd izR;k; nj r gksxkA  

 

  

tgkWa  izkFkfed fofu;ksx gSA 1]2------------------- n o’kksZa esa dze”k% jksdM ckgokZg 

  gSA 1]2------------------- n o’kksZa esa dze”k% jksdM vUrokZg 

 ……….  gSA  
Lohdk;Z@vLohdk;Z fof/k (Acceptance / Rejection Rule) %& vkarfjd izR;k;] 
nj fof/k ds vuqlkj iwath ctVu fu.kZ; ysus ds fy, dk;Z tks vkarfjd izR;k; 
nj dh rqyuk vkaf”kd izR;k; nj ¼iwath dh ykxr½ ls dh tkrh gSA vxj 
vkarfjd izR;k; nj vkaf”kr izR;k; nj ls vf/kd gS rks dk;Z Lohdk;Zrk dh 
dlkSVh ij [kjk mrjrk gSA nwljh rjQ vxj vkarfjd izR;k; nj dk;Z dh 
iwath dh ykxr ls de gS ] rks dk;Z dks lh/ks lh/ks gh vLohdkj dj fn;k tkrk 
gSA ijLij u esy [kkus okys dk;Z (Mutually Exclusive Project) esa ls vxj 
fdlh dk;Z dk p;u djuk gks] rks og dk;Z ftldk vkarfjd izR;k; nj 
vf/kdre gksxkA mldk p;u dj fy;k tk,xkA iwath jk”kfuax dh fLFkfr esa 
vktkn dk;ksZa dks LFkku voyksdu djus ds fy, Hkh vkarfjd izR;k; nj fof/k 
vf/kdre gksrk gS] mls lcls mPp LFkku fn;k tkrk gS vkSj ckdh dk;ksZa dks 
izR;k; nj ds vuqlkj LFkku fn;k tkrk gSA  
vkarfjd izR;k; nj dh x.kuk (Computation of Internal Rate of Return) %& 
vkarfjd izR;k; nj dh x.kuk djuk ,d dfBu dk;Z gSA bles dksf”k”k o =qfV 
fof/k (Trial and Error Prceedure) dk iz;ksx gksrk gSA ifjHkk’kk ds vuqlkj 
vkarfjd izR;k; nj dk vFkZ og nj gS] tks jksdM vUrokZgksa ds orZeku ewY; 
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vkSj ckgokZgksa ds orZeku ewY; dk feyku djrk gSA okafNr cV~Vk nj dh x.kuk 
ds fy, fofHkUu njksa dk iz;ksx fd;k tkrk gS] rkfd ml nj ls jksdM vUokZg 
vkSj ckgokZgksa dk vuqikr esa yk;k tk ldsA jksdM vUokZgksa vkSj ckgokZgksa ds 
orZeku ewY; tkuus ds fy, lcls igys iz;ksx fd;k nj “kq) orZeku ewY; 
crkrk gS tks fd 1- “kwU; 2-  +(Positive) 3-  -(Nigative) gks ldrk gSA igys 
ekeys esa fuf”pr rkSj ij iz;qDr nj vkarfjd izR;k; nj gksxkA nwljs ekeys esa 

pwWafd “kq) orZeku ewY; + gks rks mPp izR;k; ij dk iz;ksx fd;k x;k tkuk 
pkfg, rkfd “kq) orZeku ewY; “kwU; gks tk, vkSj rhljh fLFkfr esa pwWfd “kq) 

orZeku ewY; - gS] rks igys iz;qDr nj lsa de nj dk iz;ksx djuk pkfg,] rkfd 
“kq) orZeku ewY; “kwU; ds cjkcj gks tk,A  

okLrfodrk esa izR;k; nj dh x.kuk orZeku ewY; Vscyksa ls dh tkrh 
gSA vkarfjd izR;k; nj dh x.kuk dh fof/k jksdM vUrokZgksa ds rjhds ij fuHkZj 
djrh gS] ;kfu D;k jksdM vUrokZg dk;Z dh iw.kZ ftanxh esa ,d lkj gS ;k 
vlkekU;A 
mnkgj.k 11-7 %& ,d lkj jksdM vUokZg dk ekeyk (Case of Uniform Cash 

Inflows) %& ,d dk;Z dh ykxr 66000 :Ik;s gSa vkSj 5 o’kksZa rkSj ij ml ls 
22500 :Ik;s jksdM vUokZg gksus dh vk”kk gSA vkarfjd izR;k; nj dh x.kuk 
dhft,A  
mRrj %& mnkgj.k 11-7 esa jksdM vUrokZg dk;Z dh lEiw.kZ ftanxh esa ,d leku 
gSA bl ekeys esa vkarfjd izR;k; nj dh x.kuk ds fy, fuEufyf[kr dne 
mBk, tkrs gSa %&  
1- iquZHkqxrku vof/k dks fuf”pr djuk  

 
tgkWa I  & izkFkfed fofu;ksx gS  

vkSj CF = okf’kZd jksdM vUrokZg mnkjg.k 6 esa iquZHkqxrku vof/k  

  

2- ,d :Ik, dh okf’kZdh ds orZeku ewY; dh o’kZ drkj esa iquZHkqxrku 
vof/k ds fcYdqy utnhd cV~Vk rF;ksa dks ns[ksaA mfpr o’kZ dk;Z dh 
ftanxh ds o’kZ gksaxsaA mnkgj.k 11-7 esa dk;Z dh ftanxh 5 o’kZ gSA bl 
fy, okf’kZdh Vscy esa ikapos o’kZ ds orZeku ewY; ds uhps 2-933 ds djhc 
cV~Vk nj dks [kkstuk gksxkA ikapos o’kZ es a2-933 ds djhc cV~Vk nj 2-
991 vkSj 2-926 gSA ,d rF; iquHkqZxrku ls vf/kd gS o nwljk de 1-
2991 vkSj 2-926 ds lkekU; nj 20 izfr”kr o 21 izfr”kr gSA bldk 
vFkZ gS fd vkarfjd izR;k; nj 20 izfr”kr o 21 izfr”kr ds chp gSA  

fuEufyf[kr fof/k dks iz;skx dj vkarfjd izR;k; nj dks Interpolate djksa  

 ¼mPp nj &dj nj½ 

tgkWa  nksuksa cV~Vk njksa esa ls de nj gSA  
de C;kt nj ij cV~Vk rF; gSA  
 mPp C;kt nj ij cV~Vk rF; gSA  
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 iquZHkqxrku vof/k 
mnkgj.k 11-7 esa nh xbZ lwpuk dks iz;ksx djrs gSaaA  

vkarfjd izR;k; nj  

mnkgj.k 11-8 ¼vlkekU; jksdM vUrokZgksa dk ekeyk½ 
dEiuh ,d e”khu ftl ij 50000 dh ykxr vkuh gS dks [kjhnus dh lskp jgh 
gSA e”khu dks [kjhnus ls 1 ls 5 o’kksZa rd 15000] 20000] 20000] 25000 vkSj 
15000 :Ik;s dze”k% jksdM vUrokZgksa esa c<ksRrjh gksus dh vk”kk gSA vkarfjd 
izR;k; nj dh x.kuk dhft,A  
mRrj %& mnkgj.k esa 11-8 jksdM vUrokZg dk;Z dh iw.kZ ftanxh ij lkekU; rkSj 
ij foHkkftr ugha gSA ,slh fLFkfr esa ,d euxa<r okf’kZdh dks “kq:vkr dsUnz 
j[k vkarfjd izR;k; nj dh x.kuk dh tkrh gSA vkarfjd izR;k; nj dh x.kuk 
djus ds fy, fuEufyf[kr rjhdk viuk;k tkrk gSA  
1- dk;Z ds lEiw.kZ jksdM vUrokZgksa dh x.kuk djsaA  
2- Eku x<r okf’kZdh ikus ds fy, jksdM vUrokZgksa ds vkSlr dh x.kuk 

dhft,A  
3- dne nks esa ikbZ xbZ euxa<r okf’kZdh ls izkFkfed fofu;ksx dks rdlhe 

dj euxa<r iquHkqZxrku vof/k dh x.kuk djskA  
4- okf’kZdh Vscy ds orZeku ewY; ds cV~Vk nj dh dk;Z ds ftanxh ds dqy 

o’kksZa ds lkeus x.kuk djsaA cV~Vk nj ls feyrs C;kt nj dks [kkstsasA ;g 
nj bl ekU;rk nj fd jksdM vUokZg dk;Z dh lEiw.kZ ftaUnxh ij 
vPNh rjg ls foHkkftr gS vkarfjd izR;k; nj dk Rough vuqeku 
gksxkA  

5- jksdM vUrokZgksa ds rjhds ij fuHkZj djrs gq, pkSFks dne esa ik, x, 
vkarfjd izR;k; nj dks mfpr rkSj ij lek;ksftr (Adjust) djsaA vxj 
dk;Z ds izkFkfed o’kksZa esa jksdM vUrokZg vf/kd gksrs gSa rks izR;k; nj 
dqN izfr”kr rF;ksa ls vf/kd gksrk gSA blls mYV vxj dk;Z ds 
izkFkfed o’kksZa esa jksdM vUorkZg rqyukRed rkSj ij de gS rks izR;k; 
nj dks fuEu vksj lek;ksftr fd;k tkrk gSA  

6- ikapos dne esa ik;s euxa<r vkarfjd izR;k; nj dks iz;ksx djrs gq, 
jksdM vUrokZgksa ds orZeku ewY; dks Kkr djksa vkSj “kq) orZeku ewY; 
dh x.kuk djskaA  

7- vxj NV~Vs dne esa ik;k x;k “kq) orZeku ewY; “kwU; ds cjkcj gS] rks 
ftl cV~Vk nj dk iz;ksx gqvk gS og okLrfod vkarfjd izR;k; nj gh 

gSA nwljh rjQ vxj “kq) orZeku ewY;  + gS rks vf/kd nj dk iz;ksx 

djsa vkSj vxj “kq) orZeku ewY;  - gS rks de nj dk iz;ksx djsaA ,d 
ckj nks yxkrkj cV~Vk njksa dks vxj <wa< fy;k tk, tks “kq) orZeku 

ewY; dks dze”k%  + vkSj  - djrs gSa rks nksuksa njksa es ls “kq) orZeku 
ewY; dks “kwU; ds djhc yk,xk rc 10 izfr”kr rd dh djhch vkarfjd 
izR;k; nj gksxkA  
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8- fuEufyf[kr fof/k dks iz;ksx dj ds Interpolations ds rjhds ls 
okLrfod vkarfjd izR;k; nj dh x.kuk djuh pkfg,A  

=  

tgkWa  iz;ksx fd;k gqvk fuEu cV~Vk nj  
  iz;qDr mPp cV~Vk nj  
fuEu cV~Vk nj ij orZeku ewY;  
 mPp cV~Vk nj ij orZeku ewY;  

I  izkFkfed fofu;ksx  
mnkgj.k 11-9 esa jksdM vUrokZgksa dk tksM 95000 :Ik;s ftls vxj ¼dk;Z dh 
ftanxh½ ls foHkkftr fd;k tk, rks og euxa<r okf’kZdh 19000 nsxkA izkFkfed 
ykxr 50000 :0 dks vxj 19000 :0 ls foHkkftr fd;k t, rks gesa eux<ar 

(False) vkSlr iquHkqZxrku vof/k tks fd 2-632 o’kZ gS feysxhA okf’kZdh Vscy ds 
orZeku ewY; esa 5 o’kksZa ds fy, 2-632 ds fudVre cV~Vk nj 2-632 26 izfr”kr 
ds nj ijA bldk vFkZ gS fd vkarfjd izR;k; nj 26 izfr”kr ds fudV gksxkA 

D;ksafd jksdM vUrokZg mfpr rkSj ij (Fairly) foHkkftr gq, gSA 26 izfr”kr dh 
nj ls orZeku ewY; ds rF;ksa dsk iz;skx dj rkfydk 11-5 esa 1-5 o’kksZa ds orZeku 
ewY;ksa dh x.kuk dh xbZ gSA  

rkfydk 11.5 
Ok’kZ (Year) jksdM vUrokZg (Rs) 

(Cash Inflows) 

orZeku ewY; rF; 

(PV Factor) 
orZeku ewY; (Rs) 
Present Valuue 

(2x3) 
1 2 3 4 
1 15000 0.794 11910 
2 20000 0.630 12600 
3 20000 0.500 10000 
4 25000 0.397 9925 
5 15000 0.315 4725 

dqy 95000  49160 
26 izfr”kr ds nj ls orZeku ewY; 49610 :Ik;s izkFkfed fofu;ksx 50000 :0 
ls FkksMk de gSA rqyukRed rkSj ij ,d fuEu cV~Vk nj dk iz;ksx djuk 
pkfg,] rkfd orZeku ewY; dks izkFkfed fofu;ksx ds djhc yk;k tk lds A 24 
izfr”kr cV~Vk nj dk iz;ksx dj tks fd 26 izfr”kr ls de gS] rkfydk 11-6 esa 
x.kuk n”kkZbZ xbZ gSA  

rkfydk 11.6 
Ok’kZ (Year) jksdM vUrokZg (Rs) 

(Cash Inflows) 

orZeku ewY; rF; 

(PV Factor) 
orZeku ewY; (Rs) 
Present Valuue 

(2x3) 
1 2 3 4 
1 15000 0.806 12090 
2 20000 0.650 13000 



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          283  
 

3 20000 0.524 10480 
4 25000 0.423 10575 
5 15000 0.341 5115 
 95000  51260 

24 izfr”kr ds nj ij jksdM vUrokZgksa dk orZeku ewY; 51260 izkFkfed 
fofu;ksx ls vf/kd gSA vkius ikl ikl nks cV~Vk nj 24 izfr”kr vkSj 26 
izfr”kr dh x.kuk dh gS] ,d nj izkFkfed fofu;ksx ls vf/kd EkwY; n”kkZrk gS 
vkSj nwljk deA blfy, vkarfjd izR;k; nj 24 izfr”kr vkSj 26 izfr”kr ds 
chp gS A Interpolation dh fof/k ls vkarfjd izR;k; nj dh x.kuk dh tk 
ldrh gSA 

 

 
vkarfjd izR;k; nj ds ykHk ¼Advantages of Internal Rate of Return½ 
nwljh DCF  (Discounted Cash Flow) rduhdksa dh rjg ;g fof/k Hkh iwath 
dk;ksZ ds ewY;kadu ds fy, Bhd fof/k gS A  blds fuEufyf[ky YkkHk gSA  
1-  ;g iSls ds lkekftd ewY;ksa dks igpkurh gS A D;ksfd fofHkUu le; ij 
Hkfo’; esa gksus okys jksdM+ vUrokZgksa dks bl fof/k esa orZeku ewY; ij cfVVr 
fd;k tkrk gS A  
2-  ;g dk;Z dh lEiw.kZ ftanxh ij foHkkftr jksadM+ vUrokZgksa dks /;ku esa 
ysrh gS A  
3- ;g orZeku ewY; fof/k ls iwath cTkVu dk csgrj rjhdk gS] D;ksfd ;g 

fofu;ksx ij okilh dk vuqeku Hkh nsrk gS A mnkgkj.k ds rkSj ij fd 
,d izLrko ftldk vakrfjd izR;k; nj 20 gS iwath dh ykxr 10 gS ij 
fu.kZ; ysuk vklku gS tcfd ;g ckr dj fu.kZ; ysuk dfBu gS fd 
dk;Z dk “kq} oRkekZu ewY; 20000 : gSA  

vkarfjd izR;k; nj dh gkfu;ka (Disadvantages of  Internal Rate of Return) 
gkykafd vkarfjd izR;k; nj fof/k ekSfyd :Ik ls etcwr rjhdk gS] ij ;g dbZ 
gkfu;ksa ls ckgk gSA  
1-  blesa x.kuk dfBu gS A blesa dksf”k”k o xyrh fof/k dks iz;ksx fd;k 
tkrk gS vkSj vkarfjd izR;k; nj fof/k esa le; cgqr yxrk gSA  
2-  bl fof/k ls dbZ vkarfjd izR;k; nj dh x.kuk,a dh tkrh gS tks fd 
le> ls ckgj gS A ,d ls T;knk vkarfjd izR;k; nj dk vFkZ gS fd ,d ls 
vf/kd cVVk nj Hkh jksdM vUrokZgks vkSj ckgokZgsk ds orZeku ewY; esa lerk yk 
ldrk gS ;g fLFkfr mu ekeyksa esa mRiu gksrh gS tc dk;Z dh ftnxh fuf”kpr 
ugh gksrh A  
3-  ;g fof/k bl ckr dks ekurh gS fd vk; dk;Z dh cph ftnxh ds fy, 
vkarfjd izR;k; nj ij nksckjk ls fofu;ksfxr dj nh tkrh gS A ;g ekU;rk 
ml fLFkfr esa U;k;ksfpr ugh agS tc QeZ }kjk vftZr vkSlr izR;k; nj vkarfjd 
izR;k; nj ls fHkUu gS A  
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4-  ijLij u feyus okys dk;ksZ esa ls ;g fof/k ml dk;Z dk p;u djrh gs 
ftldk vkarfjd izR;k; nj vf/kdre gS okLrfodrk esa ;g ckr ewY; vf/kdre 
mns”k; ls esay ugh [kkrh QeZ ds ewY; dk lh/kk lEcU/k “kq} orZeku ewY; ls gS 
blfy, tc dk;Z ds vkdkj fHkUu gS vkSj iwath jk”kfux dh dksbZ dfBukbZ ugha 
gS rks “kq} orZeku ewY; fof/k csgrj rjhdk gSA 

11-5 'kq) orZeku ewY; o vkarfjd çR;k; nj dh rqyuk  

“kq} orZeku ewY; vkSj vkarfjd izR;k; nj fof/k nksuksa gh iwath ctVu dh le; 
lek;ksftr rduhdas gSA fdlh fLFkfr esa og ,d tSlk Lohdk;Z vLohdk;Z fu.kZ; 
Hkh ns ldrh gS vkSj vU; dbZ fLFkfr;ka esa ;g foijhr fu.kZ; Hkh nsrh gS A 
blfy, nksuksa fof/k;ka esa rqyuk ds fy, gesa bu ckrkas ij ppkZ djuh gksxh nksuks 
fof/k;ksa dh lekUkrk,a] muesa fHkUUkrk,a vkSj fHkUUkrkvaksa ds dkj.kA 
 
 
a 
(+) 

 
 O            5         10        15         20       X 
b Discount Rate  K 
(+) 

 
 

fp=% 11-1 

11-6 'kq) orZeku ewY; o vkarfjd çR;k; nj esa lekurk,¡ o 

fHkUurk,a 
“kq} orZeku ewY; vkSj vkarfjd izR;k; nj fof/k;ksa nksuks gh iSls ds 

lkekftd ewY; dks igpkurh gS A nksuks dk;Z dh lEiw.kZ ftanxh ij fc[kjs 
jksdM+ cgkcksa dks /;ku esa ysrh gS A ijEijkxr  vktkn dk;asZk esa nksuks fof/k;ka 
leku Lohdk;Z vLohdk;Z fu.kZ; nsrh gS ijEijkxr dk;Z og gS ftlesa izkFkfed 
fofu;ksx ds ckn jksdM+ vUrokZg gksrs gS vkSj jksdM+ ckgokZg izkFkfed fofu;ksx 
ds ckn okaNuh; gS A vktkn dk;Z og dk;Z gS ftudks Lohdkjuk ;k 
vLohdkjuk nwljks dks Lohdk;Zrk@vLohdk;Zrk ij fuHkZj ugh djrk A 
ijEijkxr vkSj vktkn dk;sZ esa nksuks fof/k;ksa ds leku fu.kZ; dk jkt le> esa 
vk ldrk gSA 
“kq} orZeku ewY; fof/k esa og dk;Z ftudk NPV + gS (NPV>0) mUgsa Lohdkj 
fd;k tk,xk vksj IRR fof/k ds vuqlkj og dk;Z ftudk vkarfjd izR;k; nj 
cVVk nj (iawth dh ykxr) ls vf/kd gS mldks Lohdkj fd;k tk,xk tc 
NPV2 0 ;k IRR2 iwth dh ykxr gksxk rks dk;Z dks vLohdkj dj fn;k 
tk,xkA og dk;Z ftudk NPV + gS mudk vkarfjd izR;k; nj Hkh iwath dh 
ykxr ls vf/kd gksxkA og dk;Z ftudk NPV (-) gS mudk vkarfjd izR;k; nj 
Hkh iwath dh ykxr ls de gksxkA 

N
et
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fp= 11-1 rhu ifjfFkfr;ka n”kkZrk gS tc NPV (i) + gS (ii) 'kwU; vkSj (iii) (-)  
tc fd (i) vkarfjd izR;k; nj iwath nj dh ykxr ls vf/kd gS (ii) vkarfjd 

izR;k; nj =  iwath dh ykxr (iii)  vkarfjd izR;k; nj iwath dh ykxr ls de 
gS A 

;g fp= cVVk nj k o dk;Z ds NPV esa lEcU/k n”kkZrk gS tc cVVk nj “kwU; 
gS rc NPV jksdM vUrokZgks vkSj ckgokZgks ds tksaM dk “ks’k gSA bl dsUnz ij 

;g vf/kdre gSA tSls tSls cVVk nj k c<rk gS NPV fxjrk gS A 15 izfr”kr 
cVVk nj “kq} orZeku ewY; vkSj ifjHkk’kk ds vuqlkj ;g dk;Z dk vkarfjd 
izR;k; nj gS A cVVk nj 15 ij NPV (-) gS A iwath dh ykxr dks vxj 10 
izfr”kr eku fy;k tk,] dk;Z dks NPV fof/k ls o IRR fof/k nksuks ls gh 

Lohdkj dj fy;k tk,xk (D;ksfd NPV(+) gS vkSj 15 izfr”kr iwath dh ykxr 

ls vf/kd gS) vxj iwath dh ykxr dks 20% eku fy;k tk, rks] ;g nksuksa gh 
fof/k;ksa ls vLohdk;Z gS] D;kasfd NPV(-) gS vkSj IRR iwath dh ykxr ls de gSA 
blfy, ijEijkxr o vktkn dk;ksZ ds ekeys esa nksuksa fof/k;ka leku 
Lohdk;Z@vLohdk;Z fu.kZ; nsrh gSA 
“kq) orZeku ewY; vkSj vkarfjd izR;k; nj fof/k;ka% fHkUurk,a (NPV and IRR 
Methods: Difference) 
dbZ ifjfLFkfr;ksa esa NPV  o IRR fof/k;ka foijhr fu.kZ; nsrh gS] tcfd NPV 
fof/k ,d izLrko dks Lohdkj djrh gS] tcfd IRR  fof/k nwljs dk;Z dks 
izkFkfedrk nsrh gSA ;g ijLij u esy [kkus okys dk;ksZ (Mutually Exclusive 

Projects) esa gks ldrk gSA ;g dk;Z og dk;Z gS] tc ,d dk;Z dh Lohdk;Zrk 
nwljs dks vLohdkj dj nsrh gSA ;g u esy [kkuk mu dk;ksZ esa Hkh gks ldrk gS 
tc fodYi dk;ksZ dk Hkh dke leku gks ldrk gSA foRrh; u esy [kkuk lzksr 
ls mRiUu gks ldrh gS] tcfd QeZ dks tcju ml dk;Z dk p;u djuk iM+rk 
gS] tks lcls vf/kd ykHknk;d gS u fd mu lHkh dk;ksZ ftudk IRR iwath dh 
ykxr ls vf/kd gSA  
fuEufyf[kr dkj.kksa ls NPV vkSj IRR fof/k }kjk ik, x, urhts fHkUu gS%& 
1- izkFkfed fofu;ksx esa fHkUurk  
2- jksdM+ cgkoksa ds le; esa fHkUurk  
3- dk;ksZ dh ftanfx;ksa esa fHkUurk  
1- izkFkfed fofu;ksx esa fHkUurk (Difference in initial Investment)  
og fLFkfr tgka ijLij u esy [kkus okys dk;ksZ esa izkFkfed fofu;ksx fHkUu gS] 
ogka NPV vkSj IRR fof/k;ksa ls mRrj fHkUu vk,xkA mnkgj.k 5-8 nsf[k,A  
mnkjg.k 11-10  
v vkSj c ijLij u esy [kkus okys dk;Z gSaA nksuksa dh ykxr fHkUu gSA foLrkj 
ls  

 dk;Z v dk;Z c c&v 

Cash outlay -6000 -10,000 -4000 
Cash inflows    
At the end of 7500 12000 4500 
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first year 
IRR 25% 20% 12.5% 
Cash of capital 
k  

10%   

NPV 818.18 909.09 90.91 
Åij fn, x, vkadM+s ;g crkrs gS] fd NPV vkSj IRR fof/k dk;ksZ dks fofHkUu 
LFkku nsrh gSaA IRR fof/k dk;Z v dks izkFkfedrk nsrh gS pwafd bldk IRR 

(25%) dk;Z c ds IRR (20%)  ls vf/kd gSA NPV  dk;Z c dks izkFkfedrk 
nsrh gS] D;ksafd dk;Z c dk NPV 909.09  dk;Z v ds NPV 818.18  ls vf/kd 
gSA fu.kZ; ysus okyk bl fLFkfr esa dfBukbZ esa iM+ tk,xk fd fdl dk;Z dk 
p;u djsa\ v ;k c  
;g dfBukbZ c<rs jksdM cgkoksa ds IRR  dh x.kuk ls lqy>kbZ tk ldrh gSA 
vxj c<+rs jksdM+ cgkoksa dk IRR iwath dh ykxr ls vf/kd gksxk rks dk;Z ftl 
ij vf/kd ykxr okafNr gS og T;knk ykHknk;d gksxk vkSj nwljh rjQ vxj 
c<+us jksdM+ cgkoksa dk IRR iwath dh ykxr ls de gS rks dk;Z ftl ij de 
ykxr vkuh gS mls izkFkfedrk nh tk,xhA mnkgj.k 8 esa c<+rs jksdM+ cgkoksa 
dk IRR 12.5%  gS tks fd iwath dh ykxr 10% ls vf/kd gSA blfy, dk;Z c 
dks dk;Z v ij izkFkfedrk nh tk,xhA  
2- jksdM+ vUrokZgksa ds le; esa fHkUurk (Difference in timing of Cash 

inflows)  
og fLFkfr tgka ijLij u esy [kkus okys dk;ksZ dk jksdM+ vUrokZgksa dk rjhdk 
fHkUu gS pkgs mudk izkFkfed fofu;ksx leku gS rks Hkh NPV vkSj IRR fof/k ls 
fofHkUu urhts izkIr gksaxsA  
mnkgj.k 11-11 nsf[k,A  

Ok’kZ dk;Z v dk;Z c 
0 &70]000:0 &70]000:0 
1 4000 10]000 
2 30000 20]000 
3 20]000 30]000 
4 10]000 50]000 

IRR 20% approximately 16% approximately 
NPV at 8% 15890 16970 

ge ns[k jgs gS fd IRR fof/k ds vuqlkj dk;Z v Js’B gS] tcfd NPV fof/k ds 
vuqlkj dk;Z cA dkSu ls dk;Z dk p;u fd;k tk,A v ;k cA ,slh fLFkfr esa 
tgka izkFkfed fofu;ksx leku gS vkSj jksdM+ vUrokZgksa ds rjhds esa fHkUurk rks 
NPV fof/k dks izkFkfedrk nsuh pkfg,A  
Åij nh xbZ fLFkfr dk;Z c dks dk;Z v ij izkFkfedrk nh tk,xhA  
3- dk;ksZ dh ftnfx;ksa esa fHkUurk (Difference in times of the projects)  
og fLFkfr;ka tgka ijLij u esy [kkus okys dk;ksZ dh ftanfx;k fHkUu gS ogak 
NPV vkSj IRR fof/k ls fHkUu urhts vk,axsA ;g mnkgj.k 11-12 esa n”kkZ;k x;k 
gSA  
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mnkgj.k 5-10  
dEiuh nks dk;ksZ v vkSj c dh vksj /;ku ns jgh gS] ftudh dk;Zdkjh ftanfx;k 
fHkUu gSaA v dh dk;Zdkjh ftanxh , o’kZ gS] tcfd c dh iz;ksxkRed ftanxh 5 
o’kZ gSA nksuks dk;ksZ dh izkFkfed ykxr 10]000 :0 gSA dk;Z v esa o’kZ ds vUr 
esa 12]000 :0 jksdM+ vUrokZg gksaxs ikapos o’kZ ds vUr esa dk;Z c ls 20]100 

:Ik;s dk jksdM+ vUrokZg gksxkA iwath dh ykxr 10% ekfu,A  
nksuksa dk;ksZ dk IRR vkSj NPV  bl izdkj gksxkA  
   IRR    NPV  
 dk;Z v    20%    Rs. 908 
 dk;Z c    15%    Rs. 2482 
lkQ rkSj ij NPV vkSj IRR fof/k }kjk fn, x, LFkku fHkUu gSA IRR fof/k 
dk;Z v dks Js’B ekurh gS vkSj NPV fof/k dk;Z c dksA bl fLFkfr ls mcjus 
ds fy, leku le; esa rqyuk djuh pkfg,A rqyuk nksuksa dh ftnfx;ksa ds 
Multiples  rd c<+ ldrh gSA bl fy, vxj ,d dk;Z dh ftanxh 2 o’kZ vkSj 
nwljs dh 5 o’kZ gS] rks rqyuk 10 o’kZ dh vof/k rd gksuh pkfg,] nksuksa ds fy, 
izfrLFkkiuk djrs gq,A 
lekfo"V mnkgj.k  
mnkgj.k 1 
,d fyfeVsM dEiuh ,d ,sls dk;Z esa fofu;ksx ds ckjs esa lksp jgh gS] ftlesa 
çkFkfed ykxr 3]00]000 :0 gSA dk;Z dh ftnaxh 5 o"kZ gS vkSj 'ks"k ewY; 'kwU;  
gSA ewY;ºzkl ds ckn o dj ls igys okf"kZd vk; dh Hkfo";ok.kh bl çdkj gS 

–  
  o"kZ    :0  
1   1]50]000  
2   1]50]000  
3   1]20]000  
4   1]20]000  
5     60]000  
ewY;ºzkl dk lhèkh iafä ds vkèkkj ¼Straight line basis½ vkSj dj dk 'kq) vk; 

ds 50% ds Åij çkoèkku dhft,A  
dk;Z dk fuEu fofèk;ksa ds vuqlkj ewY;kadu dhft,A 
1- iquHkZqxrku fofèk ¼Pay back method½ 
2- vkSlr fofu;ksx ij çR;ka; nj fofèk ¼Rate of return on average 

investment method½  
3- okLrHfod fofu;ksx ij çR;k;; nj fofèk ¼Rate of return and original 

investment method½  

4- iwath dh ykxr dks 10% ysdj 'kq) orZeku ewY; fofèk ¼Net present 

value method taking cost of capital as 10%½ 
5- ykHkka'k lwpdkad fofèk ¼Profitability IndeÛ method½  
6- vkarfjd çR;k; nj ¼Internal rate of return½  
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mÙk-j ¼Solution ½  
1- iquHkZqxrku fofèk ¼Pay back Method½  

dj ds ckn 'kq) jksdM+ vUrokZgksa dh LVsVesaV 
वष� 

(Year) 

मू� य 	ास के बाद 

लाभ 

(Profits after 

Depreciation) 

म�ू य	ास 

(Depreciation) 

कर 

(Taxes) 

कर के बाद 

लाभ (Profit 

after tax) 

(Col. 2. – 

Col. 4) 

कर के बाद 

(Cash flow 

after tax) 

(Col. 5 + 

Col. 3) 

1 2 3 4 5 6 

1 1,50,000 60,000 75,000 75,000 1,35,000 

2 1,50,000 60,000 75,000 75,000 1,35,000 

3 1,20,000 60,000 60,000 60,000 1,20,000 

4 1,20,000 60,000 60,000 60,000 1,20,000 

5 60,000 60,000 30,000 30,000 90,000 

    3,00,000 6,00,000 

                                            e'khu dh ykxr – 'ks"k ewY; 

 ewY;ºzkl  =  ------------------------------------------- 

    o"kksZa esa dk;Z dh ftanxh  
 

            3,00,000 – 'kwU;   

    =  ----------------------------- 

            5 

   =  60,000 #-  

 dk;Z dh iquHkZqxrku vofèk dh x.kuk djus ds fy, gesa ;g <wa<uk 

iM+sxk fd 3]00]000 #- dh çkFkfed ykxr fdrus o"kksZa esa olwy gksxhA bl ds 

fy, fuEufyf[kr tqM+s gq, ¼cumulative½  jksdM+ cgkoksa dk Vscy cuk;k x;k 
gSA  

o"kZ CFAT Cumulative CFAT 

1 1,35,000 1,35,000 

2 1,35,000 2,70,000 

3 1,20,000 3,90,000 

4 1,20,000 5,10,000 

5 90,000 6,00,000 

 Åij nh xbZ Vscy ls ;g lkQ gS] fd fofu;ksx dh olwyh vofèk rhljs 
o pkSFks o"kZ ds chp esa gSA blfy, iquHkZqxrku vofèk 2 o"kZ vkSj rhljs o"kZ dk 
,d va'k gSA va'k ewY; dks fuf'pr djus ds fy, gesa rhljs o"kZ esa olwyh ds 
Q.Mksa dks rhljs o"kZ ds jksdM vUrokZgksa ls foHkkftr djuk gksxkA bl rjg 
iquHkZqxrku vofèk ;g gksxhA  
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    30,000  

iquHkZqxrku vofèk ¾ 2 o"kZ + --------------------  o"kZ  =  2.25  o"kZ 

                                              1,20,000 

(b)  vkSlr fofu;ksx ij çR;k; nj (Rate of Return on Average 

Investment)  

dj ds ckn vkSlr yxHkx  

(Average profit after tax)  

 vkSlr fofu;ksx ij çR;k; nj = --------------------------------- x   100  

          vkSlr fofu;ksx 

       (Average investment)  

 bdkbZ esa geus ppkZ dh Fkh] fd dj ds ckn vkSlr ykHk ml ewY; ds 
cjkcj gksrs gSa tks gesa dk;Z ds dqy ykHkksa dks dk;Z dh ftanxh ls foHkkftr 
djus ds ckn feyrk gSA  

       3,00,000 #-   

dj ds ckn vkSlr ykHk = --------------------- =  60,000 #-  

    5  

    

                                                    I   -  S 

 vkSj vkSlr fofu;ksx = ------------------- + S 

            2 

tg‚a I  =  çkFkfed fofu;ksx (Initial investment)  

 S  =  'ks"k ewY; (Salvage value)  

                                        3,00,000 #- – 'kwU;  

    =  ---------------------          + 0  =  1,50,000 #- 

    2  

vkSlr fofu;ksx ij çR;k; nj    =  60000 x 100  =  40%   1,50,000  

C.  okLrfod fofu;ksx ij çR;k;; ij ¼Rate of ruturn on original 

investment½  okLrifod fofu;ksx ij çR;fk; nj vkSlr ykHkksa dks okLr fod 

fofu;ksx ls foHkkftr dj vkSj  100 ls xq.kk dj gkfly fd;k tkrk gSA bl 

fy, orZeku ekeys esa   

                 60,000 #-  

okLrfod fofu;ksx ij çR;k; nj     =       --------------------- X 100  =  20%  

      3,00,000 #-  

D.  'kq) orZeku ewY; (Net present value )  

वष� CFAT cêk rF; 10% dh 

nj ij 

orZeku ewY; 
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(Discount factor @ 

10%) 

(Present Value) #- 

1 1,35,000 0.909 122715 

2 1,35,000 0.826 111510 

3 1,20,000 0.751 90120 

4 1,20,000 0.683 81960 

5 90,000 0.621 55890 

 jksdM+ vUrZokgksa dk orZeku ewY;  
çkFkfed fofu;ksx  

462195 �0 

3,00,000 �0 

 'kq) orZeku ewY; 162195 

(e)    ykHkka'k lwpdkad    (Profitability Index)  

  jksdM+ vUrokZgksa dk dqy orZeku ewY; 

 =  --------------------------------- 

  jksdM+ ckgokZgksa dk dqy orZeku ewY; 
  462195  

 =  ----------------  =  1.541 

  3,00,000  

 
vkarfjd çR;k; nj ¼Internal Rate of Return½  
 orZeku fLFkfr esa jksdM+ cgkc leku ugha gS] mfpr çR;k; nj <wa<us ds 
fy, orZeku ewY; [kkstuk vko';d gSA 

     I 

 F   =  ---- 

    C  

tg‚a F  = Factor to be located  

 I  =  Initial Investment   =  Rs. 30,000  

 C  =  Average annual cash flow  

   6,00,000  

 C = ------------- = Rs. 1,20,000 

          5  

  Rs. 3,00,000  

F  =  -----------------  =  2.5  

  Rs. 1,20,000  

 
okf"kZdh rkfydk dk orZeku ewY; ;g n'kkZrk gS fd bl rF; dk 5 o"kZ 

ds dksye esa çR;k; nj 28% gSA bl ekeys esa pwafd jksdM+ vUrokZgksa dk vfèkd 
Hkkx çkFkfed o"kksZa esa vftZr fd;k x;k gS] rks gesa 28% ls vfèkd nj ij 
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Hkqxrku djuk iM+sxkA blfy, ge 30% ij jksdM+ vURokZgksa ds orZeku ewY; dks 
<wa<saxsA 

30% ij orZeku ewY; 

वष� (Year) रोकड़ अ� तवा�ह 

(Cash in flows) 

ब�ा त� य 

(Discount factor) 

वत�मान म�ू य 

(Present Value) 

�0 

1 1,35,000 0.769 103815 

2 1,35,000 0.592 79920 

3 1,20,000 0.455 54600 

4 1,20,000 0.350 42000 

5 90,000 0.269 24210 

 dqy orZeku ewY;  
çkFkfed fofu;ksx  

304545 

3,00,000 

 'kq) orZeku ewY; 4545 

 
30% ij orZeku ewY; 4545 :0 ls vfèkd gSA vkarfjd çR;k; nj 30% ls 
vfèkd gksxkA  gesa 30% ls vfèkd nj ç;ksx djuk iM+sxk] rkfd orZeku ewY;  
çkFkfed fofu;ksx ds cjkcj gks tk,A pfy, ge 31% ij jksdM+ vUrokZgksa ds 
orZeku ewY; [kkstsaA 

31% ij orZeku ewY; 

वष� (Year) रोकड़ अ� तवा�ह 

(Cash in flows) 

ब�ा त� य 

(Discount factor) 

वत�मान मू� य 

(Present Value) �0 

1 1,35,000 0.763 103005 

2 1,35,000 0.583 78705 

3 1,20,000 0.445 53400 

4 1,20,000 0.340 40800 

5 90,000 0.259 23310 

 dqy orZeku ewY;  
çkFkfed fofu;ksx  

299220 

3,00,000 

 'kq) orZeku ewY; 780 

 
30 % ij jksdM+ vUrokZgksa dh 'kq) orZeku ewY; Negative gSA blfy, vkarfjd 
çR;k; nj 30% o 31% ds chp esa fLFkr gSA ge vkarfjd çR;k; nj fuEu~ 
fofèk esa ls Interpolate dj ldrs gSa:& 
                                             LR + PV at LR – I  

tg‚a IRR  =  ---------------------------------  x (HR – LR)  

   PV at LR – PV at HR  

 IRR  =  Internal rate of return  
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 LR  =  Lower   rate  

 HR  =  Higher rate  

    304545 – 3,00,000  

 IRR  =  30   +  ---------------------------- x (31 – 30) = 30.85%  

    304545 – 299220 

fupksM+ ¼Conclusions½ – iwath ctVu ds fofHkUua rjhdksa }kjk dk;Z ds ewY;kadu 
ls irk yxrk gS] fd dk;Z Lohdk;Z gSA bldh iquHkZqxrku vofèk ¼2-25 o"kZ½ gS] 
tks fd vfèkd ugha gSA bldh vkSlr fofu;kxs ij çR;k~; ¼90%½ vkSj okLrfod 
fofu;ksx ij çR;k~; ¼20%½ gS] tks fd dkQh Åapk gSA bldk orZeku ewY; 
Positive gS vkSj ykHkka'k lwpdkad ,d ls vfèkd gSA bldk vkarfjd çR;k; nj 
30-85% QeZ dh iwath dh ykxr 10% ls vfèkd gSA blhfy, dk;Z Loh—fr ds 
fy, etcwr gSA 

11-7  lkjka'k 
iwath ctVu mu fu.kZ;ksa ls lEcfU/kr gSa] tgkWa pkyw fofu;ksxksa ds ckjs esa 

fu.kZ; fd;k tkrk gSa] ftuls izkI; ykHk Hkfo’; es ,d o’kZ ls vf/kd ds fy, 
,sfPNd gskrs gSaA iwath ctVu fu.kZ; lcls dfBu vkSj egRoiw.kZ fu.kZ; gS] 
D;skafd Hkfo’; ds ckjs esa tkuuk cgqr dfBu gSA bu fu.kZ;ksa dk dEiuh dh 
Hkfo’; vk; vkSj òf) ij Hkh cgqr izHkko gksrk gSA lgh iwath ctVu fu.kZ; 
dEiuh dks o`f) ds jkLrs ij ys tk ldrk gSA nwljh rjQ xyr iwath ctVu 
fu.kZ; dk urhtk dEiuh dh vlQyrk Hkh gks ldrk gSA blfy, O;olk; dh 
lQyrk vkSj vlQyrk] mles fu;ksftr iwath ctVu fof/k dh mRrerk ij Hkh 
fuHkZj djrk gSA iwath ctVu fu.kZ; esa rhu dne “kkfey gS] i) jksdM cgkoksa dk 
vuqeku] ii) vko”;d izR;k; nj dk vuqeku ¼iwath dh ykxr½] iii)  pquko djus 
ds fy, fu.kZ; ds rjhdksa dks ykxw djukA Ikwath ctVu rjhdk eq[;r% nks 
Jsf.k;ksa esa foHkkftr fd;k tk ldrk gSA  ¼1½ ijEijkxr rduhdsa ¼2½ jksdM 
cgkoksa ds miys[ku dh cV~Vk nj rduhdsaA nksuksa rduhdksa esa lS)kafrd vUrj 
;g gS fd ijEijkxr igqap iSls ds lkekf;d ewY; dks utjnkt djrh gS] 
tcfd jksdM izokgksa ds miys[ku dh cV~Vk ij rduhd dk;Z dh ykxr vkSj 
ykHkksa dk ewY;kadu djrs gq, iSls ds lkef;d ewY; dk Hkh /;ku j[krh gSA 

IkzR;k; nj fof/k (Rate of Return Method) mu lHkh vk;ksa dks /;ku esa 
ysrh gS tks fd dk;Z dh iw.kZ ftanxh es gksrs gSA bls ys[kk izR;k; nj 
(Accouinting rate of return (ARR) Hkh dgrs gSa D;ksafd ;g foRrh; fooj.kksa 
}kjk nh xbZ ys[k lwpuk dk Hkh iz;skx djrk gSA cV~Vk jksdM cgko fof/k ykHkksa 
vkSj ykxrksa ds jksdM cgko fopkj ds Åij vk/kkfjr gSA bl fof/k dh enn ls 
fdlh fofu;ksx dk;Z ds ewY;akdu ds fy, izFke dne dj ds ckn dk;Z ds 
jksdM cgkoksa dk vuqeku yxkuk gksxkA ;g fof/k;ka dk;Z dh ftanxh esa vkus 
okys lHkh ykHkksa vkSj ykxrksa dks /;ku esa j[krs gSA “kq) orZeku ewY; fof/k iSls 
ds lkekf;d ewY; dks /;ku esa j[krh gSA ;g fof/k bl rF; dks igpkurh gS 
fd vkt vftZr fd, x, :Ik;s dk ewY; dy vftZr fd, tkus okys :Ik, ls 
vf/kd gksxkA vkarfjd izR;k; nj fof/k dks ml cV~Vk nj fof/k dh rjg 
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ifjHkkf’kr fd;k tk ldrk gS tks fd dk;Z ls lEcfU/kr lEiw.kZ jksdM vUrokZgksa 
ds tksM vkSj jksdM ckgokZgksas ds tksM dks vkil esas feykrk gS A “kq} orZeku 
ewY; vkSj vkarfjd izR;k; nj fof/k nksuksa gh iwath ctVu dh le; lek;ksftr 
rduhdas gSA fdlh fLFkfr esa og ,d tSlk Lohdk;Z vLohdk;Z fu.kZ; Hkh ns 
ldrh gS vkSj vU; dbZ fLFkfr;ka esa ;g foijhr fu.kZ; Hkh nsrh gS A 

11-8  'kCnkoyh 
orZeku ewY; (Present Value) % Hkkoh jksdM+ vUrokZgksa dk ,d fuf'fpr dVkSrh 
nj ij orZeku ewY;A 
'kq) orZeku ewY; (Net Present Value)  % Hkkoh jksdM+ vUrokZgksa dk fuf'pr 
dVkSrh ij Kkr orZeku ewY; esa ls jksdM+ cfgokZg ewY; dks ?kVkus ij Kkr 
ewY;A 
ykHknk;drk lwpdkad (Profitability Index)  % Hkkoh jksdM+ vUrokZgksa ds 
orZeku ewY; dk izkjafHkd fofu;ksx ls vuqikr A 
vkUrfjd izR;k; nj (Internal rate of Rrturn)  % og nj tks fofu;kstu ls 
izkIr gksus okys izR;kf'kr dqy vUrokZgksa ds orZeku ewY; dks fofu;kstu dh 
ykxr rqY; dj nsrh gSA 
ekih iz.kkyh (MAPI Method) % izfrLFkkiu dks ,d fuf'pr vof/k rd Vkyus 
ds ctk; orZeku esa djus ij izkIr izR;k; nj A 
vafre ewY; fof/k (Terminal Value Method) % izR;sd o"kZ izkIr gksus okys 
jksdM+ vUrokZgksa dk ,d fuf'pr nj ij ifj;kstuk lekfIr rd fofu;ksx ls 
izkIr ewY; A 
iw¡th leHkktu (Capital Rationing): lhfer iw¡th dks fofHké izfr;ksxh 
fofu;ksxksa esa vko';drkuqlkj forfjr djuk ftlls vf/kdre ykHk izkIr gks 
ldsA 

ctVu ¼Budgeting½ % ,d fuf'pr Hkkoh vofèk ds fy, cuk;h x;h ;kstuk ,oa 
uhfr;ksa ds vkSipkfjd ys[k dks ctVu dgrs gSaA 
vk;xr O;; ¼Revenue Expenditure½ % ,sls O;; tks pkyw lEifŸk;ksa esa ,oa 
fu;fer çfØ;k esa fofu;ksftr gks] vk;xr O;; dgykrs gSaA 
O;;xr O;; ¼Capital Expenditure½ % LFkk;h nh?kZdkyhu lEifŸk;ksa esa fofu;ksx 
dks iwathxr O;; dgykrs gSaA 
çfrLFkkiu ifj;kstuk ¼Replacement Project½ % fdlh iqjkuh ifj;kstuk ds 
LFkku ij u;h@vkèkqfud ifj;kstuk ykxw djuk] ftlls uohu rduhd dk 
ç;ksx gks ldsA 
Lora= ifj;kstuk ¼Independent Project½ % tks ,d&nwljs ds çfrLièkhZ ugha gks] 
og Lora= ifj;kstuk gksrh gSA 
çfrLièkhZ ifj;kstuk ¼Competitive Project½ % tks ,d nwljs ds çfrLièkhZ gks bl 
fLFkfr dks Js"B dks Lohdkj ,oa 'ks"k vU; dks vLohdkj fd;k tkrk gSA 

11-9 cksèk ç'u  
1. ---------------------------------------fofu;ksx vkSj foRr ds fy, fd;k x;k yEch vof/k 

dk ;kstuk fu.kZ; gSA 
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2. ------------------------------------- rjhds dks iwath ctVu rduhd Hkh dgk tk ldrk 
gSA 

3. ijEijkxr igqap iSls ds ------------------------------------ ewY; dks utjnkt djrh 
gSA 

4. iquHkqZxrku vof/k dks ge ml vof/k ds :Ik es ifjHkkf’kr dj ldrs gSa 
ftrus le; esa fofu;ksx dh -------------------------------------- gesa okfil fey tkrh 
gSA 

5. ----------------------------------------------------- fof/k vkSlr okf’kZd ykHk vkSj dqy fofu;ksx 
es alEcU/k LFkkfir djrh gSA 

6. cV~Vk jksdM cgko ;k le; lek;ksftr rduhdsa iwath ctVu dh -----------
------------- fof/k;ka ekuh tkrh gSA 

7. “kq) orZeku ewY; fof/k bl rF; dks igpkurh gS fd vkt vftZr fd, 
x, :Ik;s dk ewY; dy vftZr fd, tkus okys -------------------------- ls vf/kd 
gksxkA 

8. vkarfjd izR;k; nj fof/k og fof/k gS tks dk;Z ds “kq) orZeku ewY; dks 
----------------- ds cjkcj n”kkZrh gSA 

11-10 cksèk ç'u ds mÙkj  
1- iwath ctVu]  2-   fofu;ksx ewY;kadu]  3- lkekf;d]  4-  okLrfod ykxr]  
5- vkSlr izR;k; nj]   6-   uohu]  7-  :Ik,]   8-   “kwU;      

11-11 Loij[k ç'u 
1-  iwath ctVu ls vki D;k le>rs gSa\ 
2-  iwath ctVu D;k gS\ iwath ctVu dh fo'ks"krk;sa crkrs gq, blds mÌs';ksa 

dk o.kZu dhft;sA 
3-  **iw¡th ctVu iw¡th O;; fodYiksa ds mn~Hko] ewY;kadu] p;u rFkk 

vuqorZu dh çfØ;k gS**] le>kb;sA 
4-  jksdM+ çokg D;k gksrk gS\ bls dSls Kkr fd;k tkrk gS\ 
5-  iwath ifj;kstuk ds çdkj crkrs gq, iwath ctVu dh çfØ;k dk o.kZu 

dhft,A 
6-  iwath ctVu dh lhek;sa crkb;sA 
7-  vnk;xh vofèk fofèk ls vki D;k le>rs gSa\ bldh x.kuk fdl çdkj 

dh tkrh gS\ bl fofèk ds ykHk ,oa nks"kksa dk o.kZu dhft,A 
8-  vkSlr çR;k; nj }kjk ifj;kstuk dk ewY;kadu fdl çdkj fd;k tkrk 

gS\ bl fofèk dh lhek;sa crkb;sA 
9- iSls ds lkef;d ewY; ls vki D;k le>rs gSaA dkSu lk iwath ctVu 

rjhdk bl fopkj dks /;ku esa ysrk gS\ iawth ctVu rjhds ds fy, ;g 
fdl izdkj laHko gS] fd og iSls ds lkef;d ewY; dks /;ku es u ysa 
vkSj xyr iwath O;; fu.kZ; ysa\  
Explain what is mean by time value of money? Which capital 
budgeting decisions take into consideration this concept? How is it 
Possible for the capital budgeting systems that do not take into 
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consideration the value of money to lead to capital expenditure 
decision?   

10- iwath ctVu ls D;k rkRi;Z gS\ iwath fofu;ksx izLrkoksa ij fu.kZ; ysus 
okyh fofHkUu fof/k;ksa dh fo”ks’krk,a] ykHk o gkfu;ksa ij ppkZ djsaA 
(What is meant by term Capital budgeting? (Discuss the 
characteristics and relative merits and demerits of the different 
methods of appraising capital investment proporals.  

11- IRR vkSj NPV fof/k esa vUrj Li’V dhft, fd fLFkfr;ksa esa (a) nksuksa 
ds lq>ko leku gksrs gSa (b) vlkekU; gksrs gSa\ ftu fLFkfr;ksa og 
foijhr urhts nsrs gSa] muesa dkSu lh fof/k ls dk;Z dk p;u djuk 
pkfg, vkSj D;ksa\   
(Contrast the IRR and NPV methods under what circumstances 
may they lead to (a) Comparable recommendations (b) conflicting 
recommendations? In circumstances in which they give 
contradictory results, which criteria should be used to select the 
project and why?) 

12- fofHkUu vkfFkZd ftanfx;ksa] vkdkjksa vkSj jksdM+ vUrokZgksa vkSj ckgokZgksa ds 
rjhds es fHkUurk ds dkj.k dk;Z dks LFkku nsus esa vkus okyh eqf”dyksa 
dh ppkZ djsaA  
(Discuss the problems of ranking projects with varying economic 
lives, sizes and patterns of cash outflows and inflows)   

13- fofHkUu iwath dk;kZsa ls lEcfU/kr lwpuk uhps nh xbZ gS\  
(The Particulars relating to two alternative capital projects are 
furnished below)  

Life of the project Project X 
4 o’kZ (Rs. in lacs) 

Project Y 
6 o’kZ (Rs. in lacs) 

Eastimated cash 
outflow estimated 
cash inflow  
1 o’kZ  
2 o’kZ 
3 o’kZ 
4 o’kZ 
5 o’kZ 
6 o’kZ 

15 
 
 
8 
10 
7 
3 
- 
- 

15 
 
 
7 
8 
8 
6 
5 
4 

dk;Z X vkSj Y ds vkarfjd izR;k; nj dh x.ku dhft, vkSj crkbZ, fd vki 

dkSu ls dk;Z dks Lohdkj djsaxsa\ (dk;ksaZ  X vkSj Y dk IRR dze”k% 35.8%  

vkSj 40.05%)  
(Compute the internal rate of return of project X& Y and state which 
project you would recommend).  
(IRR of project X and Y are 35.8% and 40.05% respectively)  
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14- iSls ds lkekf;d ewY; ls vkidk D;k rkRi;Z gSA IRR vkSj NPV 
fof/k;ka fdl izdkj iSls ds lkekf;d ewY; dks /;ku esa ysrh gSaA foLrkj 
ls le>kb,A  
(What is meant by time value of money? Explain how IRR and 
NPV techniques take into consideration time value of money. 

15- fofu;ksx dk;ksZa ds ewY;kadu esa  iz;ksx gksus okyh le; lek;ksftr 
rduhdksa ds ykHk o gkfu;ka fyf[k,A  
(Explain the merits demerits of time adjusted methods of 
evaluations of investment projects.)  

16- dEiuh nks ijLij u esy [kkus okys dk;ksZa ij fopkj dj jgh gSA dk;Z 
1 e”khu esa 2]68]000 : dk izkFkfed fofu;ksx gksxkA ;g vk”kk dh 
tkrh gS] fd e”khu dh iz;ksxkRed ftanxh 10 o’kZ gksxh vkSj var esa “ks’k 
ewY; 20]500 : gksxkA dk;Z esa jksdM+ nsunkj vkSj eky dk vfrfjDr 
fofu;ksx 40]000 : gksxkA dk;Z ds “kq: gksus ds 5 o’kksZa ds ckn 45]000 
:i, ds vkStkj yxkus gksaxs rkfd dke “kq: fd;k tk ldsA vfrfjDr 
e”khujh dh ykxr dk;Z dh lEiw.kZ ftanxh esa ewY;gzkl ds :Ik esa 
foHkkftr gks tk,xhA dk;Z ls ewY;gzkl ls igys 1]00]000 :I, okf’kZd 
jksdM+ vUrokZg gksus dh vk”kk gSA Project K, tks fd /;ku esa fodYi 
dk;Z gS] ml ij e”khuksa esa 3]00]000 :Ik, dk fofu;ksx gS vkSj dk;Z dh 
rjg mlesa Hkh pkyw lEifRr;ksa esa 40]000 :I, vrfjDr fofu;ksx djuk 
iM+sxkA 10 o’kZ dh I”khu dh iz;ksxkRed ftanxh ds ckn mldk “ks’k 
ewY; 25000: gksxkA dk;Z ls ewY;gzkl ds igys izFke 5 o’kksZa esa jksdM+ 
vUrokZg 80]000 okf’kZd gksaxs vkSj mlds ckn vxys 5 o’kksZa esa 1]80]000 
o’kZ ds fglkc ls jksdM+ vUrokZg gksaxsA  
(A company is considering two muntually excluisive projects 
project mill require an initial investment in machinery of Re. 
2,68,000. It is anticipated than the machinery will have a useful 
life of ten years at the end of which its salvage will realize Rs. 
20,500. The project will also require an additional investment in 
cash, Sundry debtors & stock of Rs. 40,000. At the and off five 
years from the commencement of the project, balancing equipment 
for Rs. 45000 has to be installed to make the unit workable. The 
cost of additional machinery will be written off to depreciation 
over the balance life of the project. The project is expected to yield 
a net cash flow (before depreciation) of Rs. 1,00,000 annually. 
Project B, which is the alternative one under consideration, 
requires an investment of Rs. 3,00,000 in machinery & as in 
Project K, investment in current assets of Rs. 40,000. The residual 
Salvage value of the machinery at the end of its useful life to ten 
years is expected to be Rs. 25,000. The annual cash inflow (before 
depreciations) form the project is worked at Rs. 80,000 p.a. for the 
first five years & Rs. 1,80,000. Per annum for the next five years. 
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U;qure izR;k; nj 16% j[kk x;k gSA 1 ls 10 o’kksZa esa dze”k% 1 :I, 

dk 16% dh nj ls orZeku ewY; -86] -74] -64] -55] -48] -41] -35] -30] 
-26 vkSj -23 gSA  
A minimum rate of return objective has been calculated at 16% . 
The present value of Re. 1 at interest of 16% p.a. is -86] -74] -64] -55] 

-48] -41] -35] -30] -26 and -23 for years 1 to 10 respectively. 
dkSu lk dk;Z csgrj gS\ vxj ;g eku fy;k tk, fd iawth ykHk “kwU; 
gSa] rks dk;Z ds dh x.ku dhft,A  
Which project is better? Assuming no capital gains taxes, calculate 
the Net Present value of each project. (Project R is better than K. 
NPV off K Rs. 157115& that of R is Rs. 206350).  

17-  The cost of a project is Rs.5,00,000. Possibilities of the annual 
cash received from the project is Rs.2,00,000. Calculate Pay back 
Period. 
,d ifj;kstuk dh ykxr 5]00]000 :- gS rFkk mlls çfro"kZ 2]00]000 
:- dh vk; gksuk laHkkfor gSA vnk;xh vofèk dh x.kuk dhft,A 

11-12 lUnHkZ iqLrdsa 
1- , ds of'k"V] ,u ds lkguh] reUuk lgxy] foÙkh; çcUèk] dY;k.kh 

ifCy'klZ] yqfèk;kuk  A 
2- “Financial Management”- M.Y. Khan & P.K. Jain, Tata Mc Graw 

Hill. 
3- ÞfoRrh; cktkjksa dh dk;Ziz.kkyhÞ& izks0 oh0 ih0 vxzoky& lkfgR; Hkou 

ifCyds”kUl] vkxjkA 
4- Þfuxeh; ys[kkaduÞ& lh0 ,e0 tSu ,oa ,0 ds0 vxzoky& g Master g 

Educorp, esjBA 
5- ÞizcU/k gsrq foRrh; fo”ys’k.kÞ& MkW0 ,0 ds xxZ& Lokrh izdk”ku] 

cqyUn”kgjA 
6- Þfuxeh; ys[kkfof/kÞ& MkW0 ts0 lh0 ok’.ksZ; ,oa MkW0 jktdqekj& uouhr 

izdk”ku] uthckcknA 
7- mPp foRrh; izcU/k % Mk0 ,l0ih0 xqIrk o Mk0 ch0 dqekj ferry A 

8. Shrivastava R.M. : Financial Decision Making Text, Problems and 
Cases. 

9. Arif Pasha : Management Accounting. 
10. Arora M.N. : Cost and Management Accounting. 
11. Ravi M. Kishore : Advance Management Accounting. 
12. Prasanna Chandra : Financial Management. 
13. Sahaf M.A. : Management Accounting : Principle's and Practices. 
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bdkbZ&12 ykHkka'k uhfr o ykHkka'k ds fl)kar     

bdkbZ dh :ijs[kk  

12-1 çLrkouk 

12-2  ykHkka'k % vFkZ o ifjHkk"kk,a  

  12-2-1 ykHkka'k ds çdkj  

12-3 ykHkka'k uhfr  

 12-3-1 ykHkka'k uhfr ds mís';  

 12-3-2 ykHkka'k uhfr ds çdkj  

 12-3-2 ykHkka'k uhfr dks çHkkfor djus okys rRo  

12-3-4 ykHkka'k uhfr dk fofèkd i{k  

12-4 ykHkka'k ds fl)kar  

 12-4-1 okYVlZ e‚My  

 12-4-2 xkM+ZUl e‚My  

12-4-3 eksfnfxykuh vkSj feyj e‚My  

12-5 cksul va'k ds :i esa ykHkka'k 

12-6 Hkkjrh; dEiuh vfèkfu;e esa ykHkka'k forj.k lEcUèkh çkoèkku   

12-7  lkjka'k 

12-8  'kCnkoyh 

12-9 cksèk ç'u  

12-10 cksèk ç'uksa ds mÙkj  

12-11 Loij[k ç'u 

12-12 lUnHkZ iqLrdsa 

mís'; 
bl bdkbZ ds vè;;u ds ckn vki bl ;ksX; gks ldsaxs fd & 

• ykHkka'k dk o.kZu dj ldsa A 

• ykHkka'k uhfr çdkjksa dh O;k[;k dj ldsa A 

• ykHkka'k uhfr dks çHkkfor djus okys rRoksa dk o.kZu dj ldsa A  

• ykHkka'k uhfr ,oa QeZ ds ewY; dks dSls çHkkfor djrh gS] dh O;k[;k 
dj ldsa A 

• Hkkjrh; dEiuh vfèkfu;e esa bl lanHkZ esa D;k çkoèkku gS] dk o.kZu dj 
ldsa A 

• cksul va'k ds :i esa ykHkka'k forj.k ds lanHkZ esa D;k çkoèkku gS] dh 
O;k[;k dj ldsa A 

12-1  çLrkouk 
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tSlk fd ge tkurs gSa fd O;olk; dk izeq[k mís'; ykHk vftZr djuk gksrk 
gSA ,dkdh O;kikj esa ykHk ij iw.kZ vf/kdkj ,dkdh Lokeh dk gksrk gS rFkk 
lk>snkjh O;kikj esa ykHk vkil esa r; fd;s x;s vuqikr esa foHkkftr dj fy;k 
tkrk gSA dEifu;ksa esa iwath va'k/kkfj;ksa }kjk fofu;ksftr gksrh gS] vr% va'k/kkfj;ksa 
dh bPNk jgrh gS fd fofu;ksftr iwath ij dEiuh dks ykHk gksus ij i;kZIr 
ek=k esa ykHkka'k feysA bl izdkj dEiuh dks izkIr ykHkka'k esa ls fdruk ykHkka'k 
va'k/kkfj;ksa dks mfpr uhfr ds vk/kkj ij forfjr fd;k tk;s ftlls va'k/kkfj;ksa 
dks Hkh i;kZIr ykHkka'k fey lds] Hkkoh vko';drkvksa ds e/; utj dEiuh ds 
ikl Hkh iquZfofu;kstu ds fy, i;kZIr dks"k miyC/k gks lds ,oa cktkj esa QeZ 
dk ewY; Hkh fLFkj gks] bl gsrq  larqfyr ykHkka'k uhfr;ka viuk;k tkuk 
vko';d gSA  

O;olkf;d laLFkku }kjk vftZr ykHkksa dk ç;ksx ,d egROiw.kZ fu.kZ; gSA 
O;olk; }kjk vftZr ykHk ;k rks ekfydksa esa ckaV fn, tkrs gSa ;k O;olk; esa 
nksckjk yxk fn, tkrs gSa A blfy, t:jr gksrh gS ,d le>nkjh iwoZd fu.kZ; 
dh fd fdrus ykHk ekfydksa esa forfjr fd, tk,a vkSj fdrus O;olk; esa yxk,a 
tk,a A ;g fu.kZ; Lopkfyr ;k lg;ksxh O;oL;k;ksa esa dfBu ugha gksrk D;ksafd 
ekfyd Lo;a fu.kZ; ysus dk dk;Z esa 'kkfey gksrs gSa A blds foifjr dEiauh ds 
ekeys esa tg‚a çcUèk vkSj ekfyd nks vyx vyx gfLr;ka gksrh gSa] ykHkksa ds 
forj.k dh leL;ka ij [kkl è;k~u nsuk gksrk gS A dEiuh ds O;olk; esa fdrus 
ykHk ykHkka'k ds rkSj ij forfjr djus gSa] ;g fu.kZ; fu;a=d cksMZ ds fu.kZ; ij 
vkèkkfjr gksrk gS A va'kèkkjh cksMZ dh bl rkdr esa gLra{ksi ugha dj ldrs] pkgs 
;g nj var esa va'kèkkfj;ksa }kjk fuf'pr fd;k tkrk gS ysfdu ;g cksMZ }kjk 
lq>kfor nj ls vfèkd ugha gks ldrkA 

fu;a=d cksMZ dks nj fuf'pr djrs gq, nks ckrsa è;ku esa j[kuh iM+rh gSa 
A igyh fd va'kèkkfj;ksa dks muds fofu;ksx ij vPNk~ çR;k; ns dj larq"V 
djuk % nwljk cksMZ bl ij Hkh ckè; gksrk gS fd dEiuh }kjk vkarfjd :i ls 
mxkgs iSlksa }kjk dkikZsjs'ku dk foLrkj djuk A blds vfrfjä ykHkksa dks 
ykHkka'kksa ds :i esa forfjr djus ls igys fu;a=d cksMZ dks deZpkfj;ksa] 
_.ki=èkkfj;ksa vkSj foÙkh; laLFkkjvksa ds LokFkZ dks Hkh è;ku esa j[kuk iM+rk gS A 
blfy, ,slh ykHkka'k uhfr tks lHkh ikfVZ;ksa ds LokFkZ ds chp esa leUOk; cuk 
lds cgqr t:jh gS A 

12-2  ykHkka'k % vFkZ o ifjHkk"kk,a  

ykHkka'k dk vFkZ gS fd dEiuh ds va'kèkkfj;ksa dks fn, tkus okyk 
iqjLdkj A ewY;ºzkl vkSj dj vko';drkvksa dks iwjk djus ds ckn ykHkksa esa ls 
;g jksdM+ ds :i esa fn;k tkrk gS A Hkkjrh; vk;dj vfèkfu;e 1961 dh èkkjk  
2¼22½ ds vuqlkj blds vfrfjä fcuk dqN fy, _.k i= vkSj tek çek.k i= 
nsuk vkSj fdUghaa fo'ks"k ifjfLFkfr;ksa esa dEiuh }kjk va'kèkkfj;ksa dks _.k fn;k 
tkuk Hkh ykHkka'k gS A 
dEiuh dh vtZuksa dk og Hkkx tks iwath iznkrkvksa dks izR;k; ds :i esa forfjr 
fd;k tkrk gS] ykHkka'k dgykrk gSA fdUrq ykHkka'k forj.k ls iwoZ foHkktu ;ksX; 
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ykHk dh x.kuk vko';d gSA ,sls ykHk tks va'k/kkfj;ksa dks ykHkka'k ds fy, 
miyC/k gS ,oa ftudh x.kuk dEiuh vf/kfu;e 1956 dh /kkjk 394 ,oa /kkjk 
205 ds izko/kkuksa dks /;ku esa j[kdj dh xbZ gS] foHkktu ;ksX; ykHk dgykrs 
gSaA bULVhV;wV vkWQ pkVZMZ ,dkm.VsUV~l vkWQ bf.M;k ds vuqlkj ßmiyC/k 
ykHkksa ,oa fjtoZ esa ls va'k/kkfj;ksa dks fd;k x;k forj.k gh ykHkka'k gSAÞ  
,l- ,e- 'kkg ds vuqlkj ßykHkka'k ,d O;olkf;d dEiuh ds ykHk gSa] tks mlds 
lnL;ksa esa va'kksa ds vuqikr esa ckaVs tkrs gSaÞ 
bl izdkj ;g dgk tk ldrk gS fd dEiuh dks izkIr leLr ykHkksa esa ls 
lek;kstu ds i'pkr~ tks ykHk va'k/kkfj;ksa esa forj.k gsrq miyC/k djk;k tkrk 
gS] mls ykHkka'k dgrs gSaA 
12-2-1 ykHkka'k ds çdkj  

1- jksdM+ ykHkka'k ¼ Cash Dividend ½ :   
jksdM+ ykHkka'k jksdM+ esa fn;k tkrk gSA ;g ykHkka'k vnk djus dk lkekU; 
rjhdk gSA jksdM+ dEiuh ds 'kq) ewY; ¼Net worth½ dks de djrk gS] blfy, 
çcUèkks dks lksp le> dj ;kstuk cukuh pkfg,A fu;e ds vuqlkj jksdM+ 
ykHkka'k dk;Z }kjk mxkgs jksdM+ esa ls fn;k tkrk gS A ij dbZ çcUèk mèkkj fy, 
iSlksa esa ls nsrs gSa D;ksafd mudh ;kstuk lksp le> iwoZd ugha cukbZ xbZ gksrhA 
,slh fLFkfr dks oftZr djuk pkfg, D;ksa fd mèkkj fy;k iSlk mRikhnd ç;ksxksa 
ds fy, gksrk gS u fd ykHkka'k vnk;xh ds fy, A  

dEiuh vf/kfu;e 1956 dh èkkjk 205 ¼3½ ds vuqlkj jksdM+ ds vykok 
dksbZ ykHkka'k ugha fn;k tk,xkA gkykafd èkkjk 205 ¼5½ ds vuqlkj ykHkka'k pSd 
;k okj.V }kjk va'kèkkfj;ksa ds irs ij jftLVkMZ Mkd ls ;k mu O;fä;ksa dks 
Hkst ldrh gS ftudk funZs'k fyf[kr esa va'kèkkjh us fn;k gksA ,d ckj ?kksf"kr 
ykHkka'k 42 fnuksa ds Hkhrj nsuk iM+rk gS A og gj ,d fu;a=d tks tkucw> dj 
le; ij ykHkka'k u nsus dk vijkèkh gS mls ltk nh tkrh gS A 
2- LV‚d ykHkka'k ¼Stock Dividend½:  

LV‚ad ykHkka'k dk vk'k; cksul va'k tkjh djuk Hkh gS A LV‚ad ykHkka'k 
dEiuh ds vfrfjä va'kksa esa fn;k tkrk gSA ;g va'k Js"B va'k ;k lkekU;e va'k 
Hkh gks ldrs gSaA va'kèkkfj;ksa dks ,sls va'kksa ds fy, iw.kZ vktknh gS A og ;g 
va'k csp Hkh ldrs gSa vkSj j[k Hkh ldrs gSa A  
LV‚sd ykHkka'k ¼cksul va'k tkjh djuk½ ykHkksa dk iwathdj.k gS] forj.k ughaA 
LV‚d ykHkka'k dk dEiuh dh lEifÙk;ksa ij dksbZ çHkko ugha D;ksafd dksbZ 
vnk;xh jksdM+ esa ugha djuh gksrhA gkykafd LV‚d ykHkka'k va'kèkkfj;ksa ds gkFkksa 
esa dEiuh ds va'kksa dks c<+k nsrk gSA blfy, dEiuh dk çcUèk~ tks fd cksul 
va'k tkjh djus ds fo"k; esa lksp jgk gS mls bl ckjs esa lksp ysuk pkfg, fd 
cksul va'k tkjh djus ds ckn vfèkd va'kksa ij Hkh iwoZ jksdM+ ykHkka'k nj cuk 
jgsxk A  

cksul va'k lkekU; rkSj ij iwoZ ,df=r ykHkksa esa ls tkjh fd, tkrs gSa 
ij pkyw ykHkksa esa ls bUgsa tkjh djus ij dksbZ çfrcUèk ugha gS A cksul va'k 
iwath ykHkksa esa ls Hkh tkjh fd, tk ldrs gSa c'krZs ;g ykHk jksdM+ esa vftZr 
fd, x, gksaA cksul va'k dqN [kkl dk;Z ds fy, bdës fjtoZ] jksdM+ ds vykok 
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feys va'k çheh;e vkSj lfEifÙk;ksa ds ewY;kadu ls gq, fjtoZ esa ls tkjh djus 
dh vuqefr ugha gSA dEiuh ,sDV dh èkkjk 78¼2½ vkSj 80¼5½ Øe'k% ds vuqlkj 
jksdM+ esa feyk va'k çheh;e vkSj Js"B va'kksa ds Hkqxrku ds le; Capital 

Redemption Reserve esa ls cksul va'k tkjh dj ldrh gS A  
3- lfØ;@i=d ykHkka'k ¼Scrip Dividend½:   
lfØ; ykHkka'k dEiuh }kjk va'kèkkfj;ksa dks vU;½ dEiuh ds va'kksa ;k _`.k i=ksa 
ds :i esa fn;k tkrk gS A ;g çfrKk i= ¼Promissory Note½ ds :i esa Hkh 
fn;k tk ldrk gS A ftlesa ;g ok;nk fd;k tkrk gS fd Hkfo"; esa ykHkka'k 
jksdM+ esa fn;k tkxkA ;g uksV ykHkka'k çHkkoi= ;k lfØ; dgykrk gS A ,slh 
lsfØIl dEiuh }kjk rc tkjh dh tkrh gS tc dEiuh jksdM+ esa ykHkka'k vnk 
djus ds fy, etcwr ugha gksrh A lfØ;@i=d ykHkka'k cSad ls _.k ysus ds 
fy, çfrHkwfr ds rkSj ij ç;ksx dh tk ldrh gS A  
dEiuh ¼la'kksèku½ ,sDVj 1960 ds vuqlkj Hkkjr esa dEifu;ksa ij lfØ; ykHkka'k 
nsus ij ljy çfrcUèka gSA ;g blfy, fd;k x;k rkfd mu dEifu;ksa ij jksd 
ykxkbZ tk lds tks va'kèkkfj;ksa ds chp jksdM+ ykHkka'k ds cnys mu vU; 
dEifu;ksa ds _.k i= ;k va'k ns nsrh Fkh ftudk dksbZ ewY; ugha gS A  
4- eyfd;r ykHkka'k  ¼Property Dividend½ :  
eyfd;r ykHkka'k jksdM+ ds vykok dEiuh dh lEifÙk ds :i esa fn;k tkrk gSA 
;g vlkekU; ifjfLFkfr;ksa esa fn;k tkrk gS tSls dEiuh dk nksckjk ls laxBuA 
,slh ?kVuk,a nksckjk ugha gksrh vkSj gks ldrk gS dEiuh dh ftanxh esa ,d gh 
ckj gksaA eyfd;r ykHkka'k dEiuh dh ml lEifÙk ds :i esa fn;k tkrk gS 
ftldh vc dEiuh dks t:jr ugha gS] Subsidiary dEiuh dh çfrHkwfr;ka ;k 
orZeku dEiuh dh çfrHkwfr;ka A   
5-  vf/keku va'k ykHkka'k ¼Preference Share Dividend½%  
og ykHkka'k tks dEiuh }kjk fuxZfer vf/keku va'kksa ij pqdk;k tkrk gS] 
vf/keku va'k ykHkka'k dgykrk gSA bu va'kksa ij ykHkka'k dh nj va'k fuxZeu ds 
le; gh fuf'pr dj nh tkrh gSA ftldk Hkqxrku ykHk gksus ij lerk 
va'k/kkfj;ksa dks Hkqxrku ls iwoZ fd;k tkrk gSA vf/keku va'kksa ds çdkj ds 
vuqlkj dqN vf/keku va'kksa ij orZeku esa ykHk ugha gksus ij Hkfo"; esa pqdk;k 
tkrk gS ¼lap;h vf/keku va'k½] dqN va'k/kkfj;ksa dks iwoZ fuf'pr nj ds vfrfjDr 
lerk va'kksa dks pqdku ds i'pkr~ cps ykHk esa Hkh fgLlk çkIr djus dk vf/kdkj 
¼vof'k"VHkkxh vf/keku va'k½ gksrk gSA 
6-  lerk va'k ykHkka'k ¼Equity Share Dividend½%  
dEiuh ds lkekU; va'k ftUgsa lerk va'k ;k okLrfod ekfyd ds uke ls tkuk 
tkrk gS] ij pqdk;s tkus okys ykHkka'k dks lerk va'k ykHkka'k dgk tkrk gSA bu 
va'kksa ij ykHkka'k fn;k tk;s ;k ugha] ykHkka'k dh nj fdruh gksxh] ykHkka'k dc 
o dSls pqdk;k tk;s vkfn dk fuèkkZj.k djus esa lapkyd e.My iw.kZr% Lora= 
gksrk gS] lapkyd e.My }kjk çLrkfor nj dk vuqeksnu okf"kZd lk/kkj.k lHkk 
}kjk vko';d gSA fdUrq lk/kkj.k lHkk dks nj esa òf) djokus dk vf/kdkj ugha 
gksrk gSA 
7-  varfje ykHkka'k ¼Interim Dividend ½%   
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og ykHkka'k tks nks okf"kZd lk/kkj.k lHkkvksa ds e/; o"kZ ds vuqekfur ykHk ds 
vk/kkj ij lapkydksa }kjk ?kksf"kr fd;k tkrk gS] varfje ykHkka'k dgykrk gSA 
;g vafre [kkrs cukus ls iwoZ ¼lk/kkj.kr% ys[kk o"kZ ds e/; esa½ vf/kd ykHk gksus 
dh laHkkouk dks ns[krs gq, fn;k tkrk gSA lapkyd e.My mDr ?kks"k.kk ik"kZn~ 
varfuZ;eksa }kjk vf/k—r gksus ij gh dj ldrk gS o"kZ ds var esa ykHk de jg 
tkus ij lapkyd e.My dks iw¡th esa deh dk nks"kh ekuk tkrk gS vr% varfje 
ykHkka'k nsus ls iwoZ ykHkksa dk lgh fu/kkZj.k vR;ko';d gSA 
8-  vafre ;k fu;fer ykHkka'k ¼Final or Regular Dividend½%  
lapkyd e.My dh lHkk esa ?kksf"kr ykHkka'k ftls lk/kkj.k lHkk dh Loh—fr 
feyus ij va'k/kkfj;ksa esa forfjr dj fn;k tkrk gS] vafre ;k fu;fer ykHkka'k 
dgykrk gSA ,slh ?kks"k.kk o"kZ ds var esa dh tkrh gS] ykHkka'k uhfr dk fu/kkZj.k 
eq[;r% bl ykHkka'k ij gh fuHkZj djrk gSA 

12-3 ykHkka'k uhfr  

ykHkka'k uhfr dk vFkZ gS fd forj.k vkSj cdk;k dks"k j[kus ds fy, ,d 
fu;fer igqap dks viukuk fd o"kZ nj o"kZ fdlh vLFkk~bZ fu.kZ; dks ysukA ;g 
ykHkka'k dh vnk;xh ds le; vkSj ewY; ij Hkh è;ku nsrh gS A mi;qä~ ykHkka'k 
uhfr cukuk çcUèk~ ds fy, cM+k lksp fopkj dk dk;Z gS D;ksafd blls dEiauh 
dh mUufr vkSj va'k ds cktkjh ewY; ij çHkko iM+rk gS A  

dEiauh ds foÙkh; çcfUèk esa ykHkka'k uhfr fu.kZ; rhu vUrj lEcfUèkr 
fu;eksa esa ls ,d gS % nwljs nks fofu;ksx vkSj foÙk gSa A fofu;ksx fu.kZ; dEiuh 
ds fy, lEifÙk;ksa ds p;u ¼nksuksa LFkkbZ o vLFkk~bZ½ ls lEcèkfUèkr gS A foÙkh; 
fu.kZ; esa dEiuh ds fy, mi;qäA iwath <kaps vkSj foÙkh; feDl dk p;u djuk 
gksrk gSA ;g ml fu.kZ; ls lEcfUèkr gS ftlesa ;g fu.kZ; ysuk gksrk gS fd 
dEIkuh dh dqy foÙkh; t:jrksa esa fofHkUu foÙkh; L=ksrksa dk vuqikr D;k gksxkA 

ykHkka'k uhfr cgqr gh O;kid ,oa ykspiw.kZ 'kCn gSA ykHkka'k ls rkRi;Z 
dEiuh }kjk vftZr vk; esa ls va'k/kkfj;ksa dks feyus okys fgLls ls gSA O;ogkj 
esa *rjhds* ;k *dk;Z djus ds fl)kUrksa* dks uhfr dgk tkrk gSA vr% lapkyd 
e.My }kjk ykHkka'k gsrq viuk;h tkus okyh uhfr dks ykHkka'k uhfr dgk tkrk 
gSA bl çdkj ykHkka'k dh nj ds fu/kkZj.k ,oa forj.k gsrq ftu fl)kUrksa] fu;eksa 
o ;kstukvksa dk ikyu fd;k tkrk gS] ykHkka'k uhfr dgykrh gSA 
lk/kkj.k vFkZ esa ykHkka'k uhfr dk vk'k; ml uhfr ls gS] tks lapkyd e.My 
ykHkka'k forj.k gsrq viukrs gSaA O;kid vFkZ esa ykHkka'k uhfr dk vk'k; ml 
uhfr ls gS ftlesa ykHkka'k forj.k ds fl)kUrksa ds fu;eksa ds vk/kkj ij dk;Z 
ç.kkyh fuf'pr dj ykHkka'k forfjr djus gsrq dk;Z ;kstuk cuk;h tkuh gSA bl 
çdkj ykHkka'k uhfr lapkydksa }kjk viuk;h og ;kstuk gS tks ykHkka'k forj.k 
gsrq fu/kkZfjr dh tkrh gSA ;g uhfr dsoy lerk va'kksa dks ykHkka'k forj.k gsrq 
gh fu/kkZfjr gksrh gS] iwokZf/kdkj va'kksa ds fy, ughaA 
ykHkka'k uhfr dks ifjHkkf"kr djrs gq, oSLVu ,oa fcza?ke us fy[kk gS] **ykHkka'k 
uhfr vtZuksa dk va'k/kkfj;ksa dks Hkqxrku ,oa çfr/kkfjr vtZuksa esa foHkktu 
fuf'pr djrh gSA** vr% ykHkka'k forj.k ds lEcU/k esa lapkydksa }kjk viuk;h 
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xbZ dk;Zdkjh ;kstuk dks ykHkka'k uhfr dgk tkrk gSA ykHkka'k uhfr lerk va'k 
iw¡th ls lEcfU/kr uhfr gSA iwokZf/kdkj va'k iw¡th ij ykHkka'k dh ?kks"k.kk ,oa nj 
iwoZ fu/kkZfjr gksus ds dkj.k ;s va'k ykHkka'k uhfr ls lEcfU/kr ugha gksrs gSaA 

12-3-1 ykHkka'k uhfr ds mís';  

,d vPNh ykHkka'k uhfr va'kèkkfj;ksa ds èku dks c<+kus dk mís'; j[krh 
gSA bls va'kèkkfj;ksa vkSj dEiuh nksuksa ds LokFkksZa dks è;ku esa j[krs gq, cukuk 
pkfg, A lHkh dEifu;ksa ds fy, ,d tSlh ykHkka'k uhfr ugha cukbZ tk ldrh 
D;ksafd lHkh dEifu;ka ,d leku ugha gksrhA bldk vFkZ gS fd gj ,d dEiuh 
dks vius mRiknuksa] fcØh] mRiknu ds LoHkko] ykHk] rjyrk fLFkfr] foÙkh; uhfr 
vkSj fofu;ksx ekSdksa dh miyCèkrk ds ns[krs gq, ykHkka'k uhfr cukuh pkfg, A  
gkykafd dqN lkekU; ckrsa crkbZ tk ldrh gSa] tks ykHkka'k uhfr cukrs gq, 
è;kku esa j[kuh pkfg, A  
1-  dEiuh ds ewY; esa c<+kSrjh ¼Increase in the value of Company½ : 

ykHkka'k uhfr dk mís'; dEiuh ds ewY;+ esa c<+r gksuh pkfg, tks fd va'kèkkfj;ksa 
ds èku ij fuHkZj djrk gS A blfy, fofHkUu~ çLrkfor uhfr;ksa ds vafre p;u 
ls igys dEiuh ds va'kksa ij muds çHkko dk vo'; ewY;kadu dj ysuk pkfg,A   
2-   va'kèkkfj;ksa vkSj dEiuh dh vko';drk ds chp leryrk ¼Balance 

between shareholder’s and company’s needs½ : ykHkka'k uhfr dks va'kèkkfj;ksa 
dh ykHkka'k vk'kk vkSj dEiuh dh foÙkh; vko';drkvksa ds chp leryrk 
cSBkuh iM+sxhA vxj dEiuh ds ikl dksbZ ykHkoU; fofu;ksx ekSdk gS] rks ,sls 
ekSds dk ewY;kadu mfpr çR;k; vkSj ekSds dh ykxr dh rqyuk dj yxk;k tk 
ldrk gS A cdk;k vk; ds fofu;ksx dh ekSdk ykxr dk vFkZ gS fd og vk; 
tks va'kèkkjh ykHkka'k dks fdlh leku [krjs okyh dEiuh esa yxk dj ikrs vkSj 
tks bl ekSds ds fy, mUgkssusa NksM+ nh gS A  
3-  yEch vofèk mís';  ¼Long term Perspective½ : ykHkka'k uhfr dk 
mís'; FkksM+s le; ds fy, 'ks"k fu.kZ; ysuk ugha gksuk pkfg, cfYd yEcs le; 
ds fy, yEch ;kstuk cukuh pkfg, A  
4-  dfyIr O;olk; dks de djuk ¼Reducing Speculative trading½ : 

dEiuh dh ykHkka'k uhfr dk mís'; mlds va'kksa ds O;olk; dks de djuk Hkh 
gksuk pkfg, rkfd cktkj esa va'kksa dks lEeku fey lds A 
5-  'kh?kz cnykoksa ls cpuk ¼Avoiding erratic & frequent changes½ : 

ykHkka'k uhfr dks bl ckr dh eatwjh ugha nh tkuh pkfg, fd ykHkka'k esa 'kh?kz 
cnyko vk,A vxj ykHkka'k dk nj c<+rk gS rks va'kèkkfj;ksa dh vk'kk,a Hkh c<+rh 
gSa A vkSj vxj vxys o"kZ mls de dj fn;k tkrk gS rks va'kèkkfj;ksa ds fy, 
;g lguk dfBu gks tkrk gS A bldk vFkZ ;g gS fd vxj ykHkka'k nj c<+kuk 
gS rks ;g dke cgqr le>nkjh iwoZ dEiuh dks Hkfo"; esa gksus okys ykHkksa dks 
ns[krs gq, djuk pkfg, A  
6-  ykHkka'k u nsus ls cpuk  ¼Avoiding Skipping dividend ½ : dEiuh dks 
rc rd ykHkka'k u nsus dk fu.kZ; ugha ysuk pkfg, tc rd dEiuh dh vk; 
fLFkfr xaHkhj ugha gksrh vkSj rjyrk fLFkfr ,slh ugha gksrh fd dbZ vkSj foÙkh; 
dfBukbZ;ka vk tk,aA ykHkka'k u feyus dh fLFkfr mu va'kèkkfj;ksa ds fy, cgqr 
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d"Vnk;d gS tks  vk; ds fy, vfèkdrj ykHkka'k ij fuHkZj djrs gSa A blls 
va'kksa ds cktkjh ewY; esa Hkh fxjkoV vk ldrh gS A  
7- va'kèkkfj;ksa ls ckrphr ¼Communication to Shareholders½ : ,d ckj 
tc dEiuh us ykHkka'k uhfr cuk yh rks ;g vko';d gks tkrk gS fd 
va'kèkkfj;ksa  o vU; fofu;ksäkvksa dks ;g crk ns A blls fofu;ksäkvksa dks ;g 
fu.kZ; ysus esa enn gks tk,xh fd dEiuh ds va'kksa esa fofu;ksx djuk mUgsa  
ekfQd vkrk gS ;k ugha A vxj fdlh Hkh fLFkfr ds dkj.k dEiuh dh  lqxfBr 
ykHkka'k uhfr esa cnyko vkrk gS rks ;g Hkh va'kèkkfj;ksa dks t:j crkuk pkfg,A 

12-3-2 ykHkka'k uhfr ds çdkj  

ykHkka'k uhfr ds fu/kkZj.k ds fy, ,slk dksbZ lw= ugha fn;k tk ldrk gS 
tks çR;sd fLFkfr esa ykxw gksrk gks] D;ksafd ;g dEiuh dh ifjfLFkfr;ksa ,oa 
çca/kdksa dh uhfr;ksa ij fuHkZj djrh gSA ,slh uhfr tks va'k/kkfj;ksa ,oa dEiuh 
nksuksa ds fy, ykHkdkjh fl) gksa] mls gh lqn`<+ o lqlaxr uhfr dgk tk ldrk 
gSA fl)kUrr% ykHkka'k uhfr ds çdkj fuEufyf[kr gSa %& 
¼v½  dBksj ykHkka'k uhfr ¼Conservative Dividend Policy½ & bl uhfr esa 
çcaèkd vftZr ykHk ds vf/kdka'k Hkkx dks O;olk; esa iqufoZfu;ksftr djuk 
pkgrs gSa rFkk va'k/kkfj;ksa dks ykHkka'k Hkqxrku de ls de djuk pkgrs gSaA vr% 
og uhfr ftlesa ykHk Hkqxrku vuqikr ¼Dividend Payment Ratio½ cgqr de 
;k dHkh&dHkh 'kwU; gksrk gS] dBksj ;k vuqnkj ykHkka'k uhfr dgykrh gSA bl 
uhfr dks viukus okys çcaèkd va'k/kkfj;ksa dh orZeku vk'kkvksa ds LFkku ij 
dEiuh dh foŸkh; lqn`<+rk dks vf/kd egRo nsrs gSaA ;g uhfr fuEu ifjfLFkfr;ksa 
esa gh viuk;h tkrh gS %& 
¼i½ ;fn dEiuh uoLFkkfir gks] ftls Hkkoh fodkl gsrq vfrfjDr iw¡th dh 
vko';drk gksa ¼ii ½ ;fn orZeku esa iw¡th cktkj ls iw¡th çkIr djus esa Å¡ph 
ykxr yxrh gksa ¼iii ½ va'k/kkjh orZeku esa udn ykHkka'k ds LFkku ij Hkfo"; esa 
cksul va'k çkIr djus ds bPNqd gksa ¼iv½ orZeku esa rjy lk/kuksa dh deh gksaA 
¼c½  mnkj ykHkka'k uhfr ¼Liberal Dividend Policy½ & bl uhfr esa çcaèkd 
vftZr ykHk dk vf/kdka'k Hkkx ykHkka'k ds :i esa forfjr dj nsrs gSa vFkkZr~ 
ykHkka'k dk ykHk vuqikr ¼Payments Ratio½ mPp gksrk gSA ykHkksa dk 
iqufoZfu;kstu mruk gh fd;k tkrk gS ftruk vR;Ur vko';d gksA mnkj 
ykHkka'k uhfr ds ikyu ls Hkkoh fodkl o foLrkj gsrq vkarfjd lk/kuksa dh deh 
vk tkrh gS rFkk va'kksa ds ewY; esa lês dh ço`Ÿk c<+us ls foŸkh; lqn`<+rk dks Hkh 
gkfu igq¡prh gSA dHkh&dHkh çcaèkdksa }kjk vius LokFkZ dh flf) ;k çca/kdh; 
n{krk dks çnf'kZr djus ds fy, mPp nj ls ykHkka'k forj.k gsrq vuqfpr rjhdksa 
dk ç;ksx fd;k tkrk gSA ftlds nq"ifj.kke dEiuh dks ogu djus iM+rs gSaA 
¼l½  fLFkj ykHkka'k uhfr ¼Stable Dividend Policy½ & fLFkj ykHkka'k ls 
vk'k; o"kZ&çfro"kZ ykHkka'k Hkqxrku esa ,d:irk gksus ls gS] vFkkZr~ tc çca/kd 
O;olk; dh vk; esa mrkj&p<+ko gksrs gq, Hkh çfr va'k ykHkka'k fLFkj cuk;s 
j[kus dh uhfr viukrs gSa rks ;g fLFkj ykHkka'k uhfr dgykrh gSA bl uhfr esa 
lnL;ksa dh orZeku vis{kkvksa o dEiuh dh Hkkoh vko';drkvksa dks leku egRo 
fn;k tkrk gSA vf/kd ykHk okys o"kksZa esa Hkh fLFkj nj ls ykHkka'k forfjr dj 
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'ks"k jkf'k ls dks"kksa dk fuekZ.k dj fy;k tkrk gSA ftlls çfrdwy ifjfLFkfr 
okys o"kksZa esa ykHk de gksrs gq, Hkh fLFkj ykHkka'k uhfr dk vuqlj.k fd;k tk 
ldsA fdUrq fLFkj ykHkka'k uhfr ls vk'k; ;g ugha gS fd thou i;ZUr ,d gh 
nj ls ykHkka'k fn;k tk;sxkA dEiuh dh vk; ds fujUrj òf) gksus ij çcU/kd 
orZeku nj esa o`f) dj ldrs gSaA fdUrq bl uhfr ds cuk;s j[kus ds fy, 
dEiuh ds LokfeRo <k¡ps o çca/k esa Hkh LFkkf;Ro vko';d gSA 
oSdfYid ykHkka'k uhfr;ka ¼Alternative Dividend policies ½ :  

dbZ rjg dh oSdfYid ykHkka'k uhfr;ksa ds ckjs esa le>nkj foÙkh; 
çcUèkd lksp ldrk gS A fuEu rhu egRoiw.kZ fodYi gSa ftuds }kjk ykHkka'k 
forj.k fd;k tk ldrk gS A  
1-   çfr va'k LFkkbZ ykHkka'k uhfr ¼ Stable Dividend per share policy ½ 
dEiuh dks pkgs ftruh vk; gks] bl uhfr ds vuqlkj mls gj o"kZ çfr va'k 
LFkkbZ ykHkka'k nsuk gksxkA çfr va'k LFkkbZ ykHkka'k uhfr esa ykHkka'k dk L=ksr ,d 
leku jgrk gSA vxj vk; esa fujUrj c<+r ;k ?kVd gksrh tk, rks ykHkka'k ds 
ewY; esa c<+ksÙkjh ;k dVkSrh gks ldrh gS A çfr va'k LFkkbZ uhfr dk mís'; ;g 
gS fd dEijuh dks pkgs ftruh Hkh vk; gks va'kèkkfj;ksa dks muds fofu;ksx ij 
de ls de nj ij çR;k; vko';d :i ls fn;k tk,A bl uhfr ds p;u dk 
çHkko ;g gksxk fd vnk;xh vuqikr esa cnyko vk,axsA bl uhfr ds vuqlkj 
tc vk; dk ry de gksxk rks vnk;xh vuqikr vfèkd gksxk vkSj foijhr Hkh 
lgh gSA ;g blfy, gksrk gS fd dEiuh dks de pkyw vk; ij vuqikr esa 
vfèkd nsuk iM+rk gS vkSj vfèkd pkyw vk; gks rks vuqikr esa de nsuk iM+rk gS 
vxj çfr va'k ykHkka'k LFkkbZ nj ls nsuk gks rks A  

LFkkbZ DPS uhfr esa Payout Ratio vkSj EPS 
     

   100%  

 

 

       Payout  ratio  

 

     

 

0 EPS   

fp= 12-1 
çfr va'k LFkkbZ ykHkka'k uhfr esa vnk;xh vuqikr dh jsat ,d ls ¼tc lEiw.kZ 
pkyw vk; ds lkFk ,df=r vk; Hkh ykHkka'k çfr va'k ds mís'; dks iwjk djus ds 
fy, ns nh tkrh gS½ 'kwU; rd ¼tgka lEiw.kZ pkyw vk; cpk yh tkrh gS vkSj iwoZ 
o"kksZa ds ,df=r ykHkksa esa ls ykHkka'k fn;k tkrk gS A  
çfr va'k LFkkbZ ykHkka'k uhfr ds vuqlkj çfr va'k ykHkka'k rc c<+k fn;k tkrk 
gS tc ;g yxrk gS fd vk; esa fujUrj c<+r gks jgh gSA fdlh Hkh vLFkkbZ 
cnyko dks çfr va'k ykHkka'k dks çHkkfor ugha djus fn;k tkrk A mnkgj.k 12-
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2 esa EPS ¼çfr va'k vk;½ vkSj DPS çfr va'k ykHkka'k½ esa lEcUèk n'kkZ;k x;k 
gS A 
            Y   

      Earning Per share  

            EPS / DPS    Dividend per share   

  

 

 

 

0    Years      X 

fp= 12-2 EPS DPS under constant payout ratio policy 

fp= ;g n'kkZrk gS fd fu;fer vnk;xh vuqikr uhfr esa tSls EPS c<+rk gS 
oSls DPS Hkh c<+rk gS A blh rjg tc EPS fxjrk gS rks DPS Hkh de gks 
tkrk gS A bl uhfr esa tc tc vk; esa cnyko vkrk gS oSls ykHkka'k esa Hkh 
cnyko vkrk gS] blfy, fofu;ksäkvksa ds eu esa vfuf'prrk ugha jgrh A 
blfy, LFkkbZ Hkqxrku vuqikr cgqr de viuk;k tkrk gS A  
2- 'ks"k ykHkka'k uhfr ¼Residual Dividend Policy½ : bl uhfr ds vuqlkj 
ykHkka'k uhfr fofu;ksx uhfr ij fuHkZj djrh gSA fdruk ykHkka'k forj.k fd;k 
tk, ;g dEiuh dh fofu;ksx vko';drkvksa ij fuHkZj djsxkA dEiuh ykHkka'k 
flQZ rc nsxh tc mlds ikl u fofu;ksxksa esa iSlk yxkus ds mijkUr iSlk 
cpsxk vkSj dksbZ ykHkka'k ugha nsxh tc mldh vk; mldh fofu;ksx 
vko';drkvksa ls de gksxh A bl igqap ds vuqlkj mUuafr iFk ij vxzlj 
dEifu;ka ftudh foÙkh; vko';adrk,a cgqr vfèkd gksrh gSa uke ek=;k fcYdqy 
Hkh ykHkka'k ugha nsxh ysfdu mUuar dEifu;ka yxHkx lEiw.kZ vk; ykHkka'k ds rkSj 
ij ns nsaxh A tc 'ks"k ykHkka'k uhfr viukbZ tkrh gS rc çfr va'k ykHkka'k vkSj 
vnk;xh vuqikr cnyrk jgrk gS D;ksafd mldh vk; vkSj fofu;ksx 
vko';drk,a Hkh cnyrh jgrh gSa A  
'ks"k ykHkka'k uhfr o"kksZa rd cnyrk gqvk ykHkka'k forj.k djrh gS A bl rjg 
dh ykHkka'k uhfr fofu;ksäkvksa ds eu ls dEiuh dks [krjs ds ckjs esa vfuf'prrk 
nwj ugha djrhA blfy, futh dEifu;ksa ds vykok tgka va'kèkkjh çcUèk~ esa 
lfØ; Hkkx ysrs gSa] ;g uhfr lq>kfor ugha dh tkrh gS A  
3- lery 'ks"k ykHkka'k uhfr ¼ Smoothed Residual Dividend Policy ½ : 

Åij nh xbZ 'ks"k ykHkka'k uhfr bl ok;ns ij vkèkkfjr gS fd va'kèkkjh rc rd 
vk; dks dEi uh ds ikl j[kus dks Js"Bs ekurs gSa vkSj ykHkka'k ysus ds bPNqd 
ugha gksrs tc rd ,sls fofu;ksx ekSds dEiuh ds ikl miyCèk gSa tks va'kèkkfj;ksa 
dks leku [krjs ds lkFk nwljs ekSdksa dh rqyuk esa vfèkd çR;k; nsrs gSa A  
gkykafd dbZ dkj.kksa ls va'kèkkjh cnyrk ykHkka'k ysus ds gd esa ugha gksrs A 
blfy, 'ks"k ykHkka'k uhfr esa cnyko ykuk okaNuh; gS rkfd ykHkka'k vnk;xh esa 
dksbZ LFkkiu vk lds A ;g cnyko lery 'ks"k ykHkka'k uhfr }kjk yk;k tk 
ldrk gS A bl uhfr ds vuqlkj ykHkka'kksa esa le; ds lkFk èkhjs&èkhjs cnyko 
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yk;k tkrk gSA ykHkka'k ds ry dks bl rjg cuk;k tkrk gS fd ;kstuk vofèk 

ds nkSjku ykHkka'k dqy vk; – fofu;ksx gksa A 
12-3-2 ykHkka'k uhfr dks çHkkfor djus okys rRo  

ykHkka'k uhfr dk mís'; ;gh gksrk gS fd va'kèkkfj;ksa dh vfèkd ykHkka'k 
vk'kk dks iwjk fd;k tk, vkSj cdk;k vk; }kjk dEiuh dh fofu;ksx 
vko';drkvksa dks iwjk dj mlds dY;k.k dk Hkh è;ku j[kk tk, A bl dk;Z 
ds fy, ;g fu.kZ; ysuk vko';d gks tkrk gS fd fdruk ykHk ykHkka'k ds rkSj 
ij foHkkftr fd;k tk, vkSj fdruk O;olk; esa j[kk tk, A bl fu.kZ; dks 
çHkkfor djus okys dbZ rF; gSaA vc ge bu dqN egRoiw.kZ rF;ksa dh ppkZ 
djsaxsa A   
1- va'kèkkfj;ksa dk LokFkZ   ¼Interest of shareholders½ : ykHkka'k uhfr dks 
vius va'kèkkfj;ksa ds LokFkZ dk è;ku j[kuk pkfg, A NksVh dEifu;ka ftuds FkksM+s 
ls gh va'kèkkjh gSa muds LokFkksZa dks igpkuuk dksbZ eqf'dy dk;Z ugha gS A nwljh 
rjQ foHkkftr eyfd;r okyh cM+h dEifu;ksa ds va'kèkkfj;ksa ds LokFkZ ds ckjs esa 
tkudkjh j[kuk dfBu dk;Z gS A blfy, NksVh dfEiuh dh ykHkka'k uhfr cukuk 
cM+h dEiuh dh ykHkka'k uhfr cukus ls vklku gS A   
va'kèkkjh ykHkka'k ;k iwath ykHkksa ds fy, iSlk yxkrs gSa ¼va'kèkkjh tks vfèkd 
ykHkka'k pkgrs gSa mUgsa vPNh ykHkka'k uhfr }kjk vkSj tks iwath ykHk pkgrs gSa mUgs 
de Hkqxrku vuqikr }kjk larq"V fd;k tk ldrk gSA½ ykHkka'k vkSj iwath ykHkksa 
esa ls fdlh ds fy, vfèkd >qdko va'kèkkjh dh vkfFkZd {kerk vkSj ykHkka'k vkSj 
iwath ykHkksa ij fHkUurk ds Åij fuHkZj djrk gS A iwath ykHk ij ykHkka'k vk; dh 
rqyuk esa de dj nsuk iM+rk gS A ,d èkuh va'kèkkjh tks Å¡ph dj cjSDV esa gS 
og iwath ykHkksa dks Js"B ekusxk vkSj og va'kèkkjh tks de dj cjSDV esa gS vkSj 
ftldk ykHkka'k gh vk; dk eq[; L=ksr gS og pkyw ykHkka'k vk; dh vksj 
>qdko n'kkZ,xkA  
va'kèkkfj;ksa dh pkyw vk; vkSj iwath ykHkksa ds fy, ojh;rk vk; ds L=ksr vkSj 
mez ij Hkh fuHkZj djrh gSA og va'kèkkjh tks ;qok gS vkSj muds ikl ykHkka'k ds 
vfrfjä vkSj Hkh L=kssr gSa og ykHkka'k ls T;kknk iwath ykHkksa dks çkFkfedrk nsrs 
gSaA nwljh rjQ lsokfuo`r vkSj cw<+s yksx va'kksa esa pkyw vk; ds –f"Vdks.k ls 
fofu;ksx djrs gSa A ;g yksx fofu;ksx ds fy, mu dEifu;ksa ds va'kksa dk p;u 
djrs gSa tks vfèkd o pyk;eku ykHkka'k nsrh gks A  
,d ckj ftl ykHkka'k uhfr dk fu.kZ; gks tkrk gS mls dkQh le; rd 
viukuk pkfg, D;ksaufd ,d LFkkbZ ykHkka'k uhfr dh vuqifLFkfr esa u, 
fofu;ksäk vkdf"kZr ugha gksaxs vkSj dEiuh dh foÙkh; vko';drk,a iwjh ugha 
gksaxh A  
2- fofu;ksx vko';drk,a ¼Investment Needs ½ : dbZ dEifu;‚a viuh 
ykHkka'k uhfr viuh fofu;ksx vko';drkvksa ds vkèkkj ij cukrh gSa A mUur 
dEifu;ka ¼ftuds ikl dkQh fofu;ksx ekSds gSa½ og ykHkksa ds çeq[k Hkkx dks 
iqufoZfu;ksx ds fy, O;olk; esa gh j[k ysrh gSa A nwljh rjQ og dEifu;ka 
ftuds ikl fofu;ksx ekSds de gSa og ykHkksa dk de Hkkx j[krh gS ftldh 
otg ls mudk Hkqxrku vuqikr vfèkd gksrk gS A  
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3- iwth cktkj rd igq¡p ¼Access to capital Market ½ : ,d vU; rF; 
tks dEiuh dh ykHkka'k j.kuhfr dks eq[; rkSj ls çHkkfor djrk gS og ;g gS 
fd dEiuh dh iwath cktkj rd fdl gn rd igqap gS A ,d LFkkfir dEiuh 
ftlds ikl ykHk dk vPNk fjdkMZ gS og iwath cktkj esa vklkuh ls iSls mBk 
ldrh gSA blfy, ,slh dEifu;ka cM+h vklkuh ls ykHkka'k Hkh ns ldrh gSa vkSj 
fofu;ksx vko';drkvksa dks Hkh iwjk dj ldrh gSa A nwljh rjQ og dEiuh 
ftldh jksdM+ fLFkfr detksj gS vkSj iwath cktkj rd igq¡p ugha gS og vfèkd 
ykHkka'k ugha ns ldrh A  
4- çcUèk ds fopkj ¼Management Considerations ½ : çcUèk dk utfj;k 
ykHkka'k uhfr dks dkQh gn rd çHkkfor djrk gS A vxj dEiuh ds çcUèk dh 
Nfo vuqdwy gS vkSj og ckr euokus dh fLFkfr esa gS rks og vk; ds eq[; Hkkx 
dks O;olk; esa gh j[ksxh A pkgs bl igqap ls dEiuh viuh Hkfo"; esa fofu;ksx 
vko';drk,a vklkuh ls iwjh dj ldrh gSa ij va'kèkkjh ykHkka'k ikus ds vius 
fofèkd gd ls oafpr jg tkrs gSa A nwljh rjQ vktkn fopkjksa okyh laLFkk,a 
;g ekurh gSa fd va'kèkkfj;ksa dks ykHkka'k rc rd LFkkfir nj ij feyrk jguk 
pkfg, tc rd og foÙkh; :i ls etcwr gS A bu nks lhekvksa ds chp ykHkka'k 
uhfr esa dkQh cnyko yk, tk ldrs gSa A  
5- fofèkd vkSj lEcUèkd çfrcUèk ¼Legal and contractual restrictions½: 
ykHkka'k uhfr dk fuekZ.k fofèkd çfrcUèkksa dks ns[krs gq, djuk pkfg, A dkuwu 
iwath esa ls ykHkka'k nsus dh vuqefr ugha nsrk A ykHkka'k ;k rks pkyw ykHkksa ;k 
fiNys ykHkksa esa ls fn;k tk ldrk gS A dkuwu us ;g fu;e Js"B va'kèkkfj;ksa 
vkSj ysunkjksa ds gd dks ns[krs gq, cuk;k gS D;ksfd vxj lkekU; v'kksa ij 
ykHkka'k iwath esa ls ns fn;k x;k rks dEiuh dh  rjyrk ds ekSds ij Js"Bs 
va'kèkkfj;ksa vkSj ysunkjksa dh cjh;rk fLFkfr fcxM+ tk;sxh A  
_.k le>kSarksa vkSj ck.M Indentures  esa vfèkdrj ,sls çkoèkku gksrs gSa tks bl 
ckr ij tksj nsrs gSa fd ysunkjksa vkSj _.k i=èkkfj;ksa ds Trustees dh vuqefr 
ds fcuk ykHkka'k u fn;k tk, A blfy, _.k i=èkkfj;ksa }kjk yxk, x, ,sls 
çfrcUèk ykHkka'k uhfr dks dkQh çHkkfor djrs gSa A  
6- O;aolk; dk LokHkko ¼Nature of Business ½ :  ykHkka'k uhfr dkQh gn 
rd dEiuh ds dk;ksZa }kjk Hkh çHkkfor gksrh gS A dEiuh dh O¸koL;kf;d 
dk;ZokbZ;ka mldh vk; dks çHkkfor djrh gSa tks cnys esa ykHkka'k uhfr dks 
xzkgd oLrqvksa dh b.MsfLVª;ksa dh ekax LFkkbZ jgrh gS] blfy, mudh vk; esa 
cnyko de vkrk gS blh rjg vke turk ds ç;ksx dh phtksa okyksa dks Hkh 
LFkkbZ vk; gksrh gS A og dEifu;ka ftudh LFkkbZ vk; gS og vfèkd ykHkka'k ns 
ldrh gSa A nwljh rjQ og dEifu;ka ftudh vk; esa cnyko vkrk jgrk gS og 
,sls ykHkka'k nj cukrh gSa ftUgsa~ og vklkuh ls iwjk dj ldrh gS A  
7- va'kèkkfj;ksa dh Composition ¼Composition of Shareholding½ : 
dEiuh esa va'kèkkfj;ksa dh Composition Hkh ykHkka'k uhfr dks dkQh gn rd 
çHkkfor djrh gS A ,d NksVh dEiuh esa fu;a=d cksMZ ds futh mís'; vkSj 
vfèkd va'kèkkfj;ksa dh vk'kk ykHkka'k uhfr dks fufeZr djrh gSA nwljh rjQ cM+h 
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dEifu;ksa esa ykHkka'k uhfr dk fuekZ.k mfpr nkf;Ro vkSj vfèkd fu;fer <ax ls 
gksrk gS A    
8- foÙkh; {kerk vkSj rjyrk ¼Financial Solvency & Liquidity ½ : 
foÙkh; fLFkjrk vkSj rjyrk cuk, j[kus dh vko';drk Hkh dEiuh Hkh ykHkka'k 
uhfr dks çHkkfor djrh gSA dEiuh dks bPNk gksrh gS fd vk; dks cdk;k j[k 
fjtoZ cuk, tk,a rkfd O;olkf;d mrkj p<+koksa esa mudk ç;ksx fd;k tk lds 
A og fjtoZ cuk,axsa vkSj Hkfo"; vfuf'prrkvksa dk lkeuk djus ds fy, jksdM+ 
L=ksarksa dks cpk dj j[ksaxs A  
9- dherksa esa c<+kSrjh ¼Inflation½% dherksa esa c<+r Hkh dEiuh dh ykHkka'k 
uhfr dks çHkkfor djrh gS A c<+h gqbZ dherksa esa ewY;ºzkl }kjk ,df=r iSls 
[kjkc e'khuksa vkSj vkStkjksa dh çfrLFkkaiuk ds fy, dkQh ugha gksrs A ;g 
blfy, gksrk gS fd ewY;ºzkl çkoèkku fiNyh ykxr ij fd;k gksrk gS tc 
c<+rh dherksa ds tekus esa lEifÙk;ksa dh çfrLFkkiuk ykxr c<+rh gSA blfy, 
[kjkc lEifÙk;ksa dh çfrLFkkiuk ds fy, dEiuh dks iSlksa ds fy, cdk;k dks"kksa 
ij fuHkZj djuk iM+rk gS A blls dEIkuh dk Hkqxrku vuqikr de gksxk A c<+rh 
dherksa ds le; esa tc ewY; ºzkl iqjkuh ykxr ij n'kkZ;k tkrk gS rks ykHk 
vfèkd fn[kk, tkrs gSa A vxj ,sls ykHkksa ds vkèkkj ij ykHkka'k ns fn, tk,a rks 
dEiuh rjy gks tk,xh D;ksafd bldk vFkZ ykHkka'k iwath esa ls fn, tk,axs A 
blfy, vPNk çcUèk c<+h dherksa ds tekus esa vfèkd ls vfèkd vkl O;kolk; 
es gh j[ksxk rkfd dEiuh dh foÙkh; fLFkfr cjdjkj j[kh tk, A  
10- b.M;LVªh esa vU; dEifu;ksa dh ykHkka'k uhfr;ka ¼Dividend policies of 

other companies in the Industry ½ :  çfr;ksfx;ksa dh ykHkka'k uhfr }kjk Hkh 
dEiuh dh ykHkka'k uhfr çHkkfor gksrh gS A ;g blfy, gksrk gS fd dEiuh va'k 
esa fofu;ksäk ds fy, çfr;ksfxrk cuh jgs A  
Åij fn, x, rF; ykHkka'k uhfr cukus ds fy, vyx&vyx ugha ns[ks tkus 
pkfg, A budk dEIkuh vkSj mlds va'kèkkfj;ksa ds dY;k.k ij lEiw.kZ çHkko ns[kk 
tkuk pkfg, A  

12-3-4 ykHkka'k uhfr dk fofèkd i{k  

Hkwfe ds dkuwu ds vuqlkj yxk, x, çfrcUèkksa ds chp gh ykHkka'k uhfr 
dks dk;Zjr gksuk pkfg, A Hkkjr esa dEiuh vfèkfu;e 1956 gh bl ckr dk 
fu.kZ; djrk gS fd fdruk ykHkka'k fofèkd :i ls ?kksf"kr fd;k tk ldrk gSA 
blds vfrfjä fofHkUu ekeyksa esa fofèkd QSlys vkSj lEcUèkh çfrcUèkksa ij Hkh 
mfpr è;ku nsuk iM+rk gSA ^dEiuh }kjk ykHkka'k forj.k ds fy, dEiuh ,sDV 
1956 ds egRoiw.kZ çkoèkku fuEufyf[kr gSa :  
dEiuh ¼ykHkksa dk fjtoksZa esa LFkkukUrj.k ds fu;e 1975 ;g dgrs gSa fd ykHk 
dk fdruk Hkkx fjtoksZa esa LFkkukUrfjr fd;k tk, ;g ckr ml o"kZ nsus okys 
ykHkka'k ij fuHkZj djrh gS A ykHkka'k ds fofHkUu njksa ds fy, ykHk dk og Hkkx 
tks fjtoksZa esa Hkstuk gS og fuEu çdkj ls gS : &  
1- de ls de o"kZ ykHk dk 2-5% vxj çLrkfor ykHkka'k ns; iwath ds 
10% ls vfèkd gS ij 12-5 ls de gS A  
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2- de ls de o"kZ ykHk dk 5% vxj çLrkfor ykHkka'k ns; iwath ds 12-
5% ls vfèkd gS ij 15% ls de gS A  
3- de ls de o"kZ ykHk dk 7-5% vxj çLrkfor ykHkka'k ns; iwath ds 
15% ls vfèkd gS ij 20% ls de gS A  
4- de ls de o"kZ ykHk dk 10% vxj çLrkfor ykHkka'k ns; iwath ds 20% 
ls vfèkd gS A  
vxj pkyw o"kZ ds ykHk iwjs ugha iM+rs rks ykHkka'k iwoZ o"kksZa ds ykHk esa ls Hkh 
?kksf"kr fd;k tk ldrk gS A dEiuh ¼fjtoksZa esa ls ykHkka'k dh ?kks"k.kk½ fu;e iwoZ 
ykHkksa esa ls ykHkka'k dh ?kks"k.kk dh btktr nsrs gSa A bl fu;e ds çkoèkku bl 
çdkj gSa :& 
¼i½  ykHkka'k dk nj fiNys ikap o"kksZa esa ?kksf"kr ykHkka'k dh vkSlr ls vfèkd 
ugha gksuk pkfg, ;k ns; iwath dk 10% nksuksa esa ls tks de gS A  
¼ii ½ iwoZ ykHkksa esa ls yh xbZ jkf'k ns; iwath vkSj [kqys fjtoksZa ds 10% ls 
vfèkd ugha gksuh pkfg, vkSj tks jkf'k ;wa yh xbZ gks og igys pkyw o"kZ dh 
gkfu;ksa dh iwfrZ gsrq ç;ksx gksxh vkSj fQj Js"B vkSj lkekU;% va'kksa ds ykHkka'k ds 
fy, A  
¼iii ½ bl jkf'k dks ysus ds ckn Hkh iwoZ ykHk ns; iwath vkSj dEiuh ds [kqysa 
fjtoksZa ds 15% ls de ugha gksus pkfg, A  
¼iv½ ,d ckj tc ykHkka'k ?kksf"kr dj fn;k tk, rks okj.V 42 fnuksa ds Hkhrj 
va'kèkkfj;ksa dks Hkst nsus pkfg, A 42 fnu [kRe gksus ds 7 fnu ds Hkhrj og 
ykHkka'k ftldk Hkqxrku ugha gks ik;k mls ?kksf"kr cSad ds vyx [kkrs esa Mky 
nsuk pkfg, A vxj bl LFkkukUrj.k ds rhu lky rd ykHkka'k ij dksbZ nkok 
ugha djrk rks ;g ljdkj ds lkekU; jktLo esa Mky fn;k tkrk gS A og 
va'kèkkjh tks le; ij ykHkka'k dk nkok ugha dj ik, A og ljdkj ls bldk 
nkok dj ldrs gSa A 
¼v½ ml o"kZ dk ykHkka'k ?kksf"kr ugha fd;k tk ldrk ftldk [kkrk 
cUn dj fn;k gks A  
¼vi½ dEiuh ftlus va'k fdlh IykaV ds fuekZ.k ds fy, tkjh fd;s gSa mUgsaA 
iwath esa ls Hkh C;kt nsuk iM+sxk A pkgs ml o"kZ dksbZ ykHk u gq, gksa ¼bls 
ykHkka'k dgk tk,xk ysfdu blds fy, dqN çkoèkku gSa vkSj dsUæh; ljdkj dh 
eatwjh Hkh pkfg, A 
lqn`<+ ykHkka'k uhfr ds vko';d rRo (Essentials of Sound Dividend 
Policy) 
ykHkka'k uhfr }kjk dEiuh dh lk[k çHkkfor gksrh gS] vr% dEiuh dks yphyh 
ykHkka'k uhfr ds LFkku ij lqǹ<+ ykHkka'k uhfr viukuh pkfg,A lqn`<+ ykHkka'k 
uhfr ds vUrxZr vuqdwyrk ,oa çfrdwyrk nksuksa fLFkfr esa fLFkjrk jgrh gSA 
ftlls va'kèkkfj;ksa esa i;kZIr fo'okl tek jgrk gSA lkekU;r% ,d lqn`<+ ykHkka'k 
uhfr esa fuEufyf[kr rRo vko';d gSa %& 
1½  ykHkka'k dk Hkqxrku udn esa gksa 
2½  ykHkka'k nj esa Øfed o`f) gksa 
3½  ykHkka'k forj.k esa LFkkf;Ro gksa 
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4½  ykHkka'k uhfr dEiuh dh Hkkoh uhfr ds vuq:i gksa 
5½  dEiuh vf/kfu;e ,oa ljdkj çfrca/kksa ds vuq:i gksaA 

12-4 ykHkka'k ds fl)kar  

12-4-1 okYVlZ e‚My  

ykHkka'k uhfr ds fuèkkZj.k gsrq lu~ 1963 esa izks- tsEl bZ- okYVj }kjk ,d 
izes; izLrqr fd;k x;k] ftlds vuqlkj ykHkka'k uhfr lnso va'kksa ds ewY; dks 
izHkkfor djrh gSA okYVj ds vuqlkj ßfdlh laLFkk dh ykHkka'k uhfr mlds }kjk 
vftZr vkarfjd izR;k; nj (Internal rate of Return) rFkk iwath dh ykxr 
(Cost of Capital) ds laca/k ij vk/kkfjr gksrh gSAÞ bl izes; ds vuqlkj ykHkka'k 
fu.kZ; ,oa fofu;ksx fu.kZ; vUr% lacaf/kr gksrs gSa vr% ykHkka'k Hkqxrku ls iwoZ 
fofu;ksx voljksa dk ewY;kadu vko';d gSA izfr/kkfjr vtZuksa ds iqufoZfu;kstu 
dh izR;k; nj dks vkarfjd izR;k; nj (r) dgk tkrk gS ,oa va'k/kkfj;ksa dh 
izR;k'kk ¼;fn ykHkka'k forfjr fd;k tk;s rks bls va'k/kkjh fofu;kstu dj ftl 
nj ls vk; vftZr dj ldrs gSa vFkkZr~ volj ykxr½ dks iwath dh ykxr (Ke) 
ekuk tkrk gSA ;fn fofu;ksx ij izR;k; nj (r) iwath ykxr (Ke) ls vf/kd gS 
rks laLFkk dks viuh vtZuksa dks izfr/kkfjr djuk pkfg;s] blds foijhr gksus ij 
vf/kdre ykHkka'k forfjr fd;k tk ldrk gS vFkkZr laLFkk va'kksa ds ewY; dks 
vf/kdre djus gsrq ykHkka'k uhfr dk vuqlj.k fuEuor dj ldrh gSA  
;fn r>Ke, rks ykHkksa dk 100% izfr/kkj.k vFkkZr~ ykHkka'k Hkqxrku 'kwU; gksxkA 
;fn r=Ke, ykHkka'k uhfr va'kksa ds ewY; dks izHkkfor ugha djrh gSA 
;fn r<Ke, izfr/kkj.k ugha dj 100% ykHkka'k dk Hkqxrku dj nsuk pkfg;sA 

çksQslj tsel- b- okfYVj us vius ykHkka'k e‚My esa ;g dgk gS] fd 
QeZ dk ykHkka'k fu.kZ; ,d mfpr fu.kZ; gS A QeZ dh fofu;ksx uhfr ykHkka'k 
uhfr ls vyx ugha dh tk ldrh vkSj nksuksa vkil esa tqM+h gqbZ gSa A mfpr 
ykHkka'k uhfr dk p;u QeZ ds ewY;y dks çHkkfor djrk gS A ewY; vfèkdre 
djus ds mís';l dh jks'kuh esa mfpr ykHkka'k uhfr cukus esa okYVaj dk e‚My 

QeZ ds vkarfjd çR;k; nj r] vkSj iwath dh ykxr k esa lEcUèkksa dh egÙkk 
n'kkZrk gS A  
okYVej e‚My dh ekU;drk,a  

okYVej dk e‚My fuEu ekU;rkvksa ij vkèkkfjr gS –  
1- lHkh foÙkh; lgk;rk cdk;k dks"kksa ls yh tkrh gS( ;kfu fd _.k vkSj 

u, va'k tkjh ugha fd, tkrs A  
2- QeZ dh iwath dh ykxr vkSj mldk vkarfjd çR;k; nj LFkkbZ gS A 

bldk vFkZ ;g gqvk fd vfrfjä fofu;ksx ds lkFk QeZ ds O¸olkf;d 
[krjs esa dksbZ cnyko ugha vkrk A  

3- lHkh vk; ;k rks ,d ne foHkkftr dj nh tkrh gSa ;k j[k yh tkrh 
gSaA  

4- eq[; variable ;kfu  EPS ¼çfr va'k vk;½ vkSj  DPS ¼çfr va'k 
ykHkka'k½ esa dksbZ cnyko ugha vkrk A  

5- QeZ dh cgqr yEch u fxuh tkus okyh vk;q gS A  
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okYVj us mfpr ykHkka'k fu.kZ; ds fy, fuEuy fglkc dh bdkbZ cukbZ 

gS – 

 ……..(12.1) 

 
tgka  P ¾  cktkjh ewY;h çfr va'k  
  DPS  ¾  ykHkka'k çfr va'k  
  EPS   ¾  vk; çfr va'k  
  r  ¾  vkarfjd çR;k ; nj  
  K ¾ iwath dh ykxr ;k iwathdj.k nj 
bdkbZ 12-1 ;g n'kkZrh gS] fd cktkjh ewY; çfr va'k lHkh ykHkka'kksa vkSj lHkh 
iwath ykHkksa dk tksM+ gS A bdkbZ 12-1 esa nkfgus Hkkx dk igyk fgLlk  
DPS@¼k ½ LFkkbZ ykHkka'kksa ds vufxur L=ksr ds orZeku ewY; dk çfrfufèkRo 

djrk gS A nwljk Hkkx  r⁄k  ¼EPS&DS½@k  iwath ykHkksa ds orZeku ewY; ds 
vufxur L=ksr dk çfrfufèkRo djrk gS A pwafd nksuksa Hkkxksa dk Denominator k 
,d gh gS] blfy, bdkbZ 12-1 dks bl çdkj fy[kk tk ldrk gS A 

     ….….(12.2) 
ykHkka'k uhfr ds fu.kZ; dk çHkko va'k ds cktkjh ewY; ij D;k iM+rk gS] bl 
ckr dks i<+us ds fy, ge bdkbZ 12-2 dk ç;ksx djsaxs A  
mnkgj.k 12-1 ¼ Illustration 12-1 ½  

QeZ ds ckjs esa fuEu lwpuk miyCèk gS –  
  iwath dj.k nj ¼ k½   ¾ 12%  
vk; çfr va'k   ¾ 12 :-  
 fofu;ksx ds ekU;¼ nj ¼ r ½  
¼i½ ¾ 16 % 
¼ii ½ ¾ 8 % 
¼iii ½ ¾ 12 %  
fuEu vnk;xh vuqikrksa dks ysdj okYVj e‚My dk ç;ksx djrs gq, ykHkka'k 
uhfr dk va'k ds cktkjh ewY; ij çHkko n'kkZb, % &  
¼i½ 0% ¼ii ½ 50% ¼iii ½ 75% vkSj  ¼iv½ 100%     
mÙkj  
 fofHkUu vnk;xh vuqikrksa vkSj fofu;ksx ds fofHkUu çR;ks; njksa ij QeZ 
ds cktkjh va'kksa dh x.kuk rkfydk 12-1 esa dh xbZ gS A  

rkfydk 12-1 
ykHkka'k uhfr vkSj va'kksa dk ewY; 

¼ okYVjj e‚My ½ 
R  =  16 % r  =  8 %   r  =  12 %  

R    k                  r    k                    r  =  k  

vnk;xh vuqikr – 0 %  

DPS  =  0  DPS  =  0  DPS  =  0  



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          313  
 

       

   

= 133.33 #.    =  66.67 #.    =  100 #. 

vnk;xh vuqikr 50 %  

DPS  = 6 #.   DPS = 6 #.    DPS  = 6 #.  

     

  

 = 116.67 #.    =  83.33 #.     =  100 

#. 

vnk;xh vuqikr 75 % 

      

 = 108.33 V.    = 91.67 V.     =  100 

V.  

vnk;xh vuqikr 100 % 

   

   

 = 100 #.    = 100 #.     =  100 V. 

rkfydk 12-1 ;g n'kkZrk gS] fd okYVj e‚My ds vuqlkj mfpr ykHkka'k uhfr 
vkarfjd çR;k; nj vkSj QeZ dh  iwath dh ykxr ds lEcUèk ij fuHkZj djrh gS 
A okYVaj e‚My ds mÙke vnk;xh vuqikr ij eq[; ckrsa uhps lkjka'k esa nh xbZ 
gS %& 
c<+rh QeZsa ¼ Growth Firms ½ r  >   k   
c<+rh QeZsa og gksrh gSa] ftudk vkarfjd çR;k; nj mudh iwath dh ykxr ls 
vfèkd gksrk gS A bu QeksZa ds ikl mfpr fofu;ksx ds ekSds gksrs gSa] tks budks 
viuh iwath dh ykxr ls vfèkd çR;k; vftZr djus esa enn djrs gSa A QeZ dh 
mUufr ds fy, lcls vfèkd mfpr vnk;xh vuqikr 0%  gS A  
 rkfydk 12-1 n'kkZrk gS] fd c<+rh QeZ dk cktkjh ewY;~ ¼133-33 :-½ 
rc vfèkdre gS] tc vnk;xh vuqikr 0% vkSj rc U;wure gS ¼100 :-½ tc 
og viuh lkjh vk; foHkkftr dj nsrh gS A çfr va'k cktkjh ewY; rc rc 
c<+rk gS] tc tc vnk;xh vuqikr de gksrk gSA blfy, c<+rh QeZ dk 
vnk;xh vuqikr  0%  gS A  
fxjrh QeZsa ¼ Declining firms½ ¼r  <  k ½  
 fxjrh QeksZa ds ikl vius cdk;k dks"kksa fofu;ksx djus ds fy, ykHkoU;  
fofu;ksx ekSds ugha gksrs A vxj vk; dks nksckjk ls fofu;ksfxr dj fn;k tk, 
rks vkarfjd çR;k; nj r iwath dh ykxr ls de gksxk A bu QeksZa ds fy, 
mfpr vnk;xh vuqikr 100 % gS vkSj blh vnk;xh vuqikr ij budk çfr 
va'k cktkjh ewY; vfèkdre gksrk gS A rkfydk 12-1 n'kkZrk gS] fd fxjrh QeZ 
dk cktkjh ewY; çfr va'k 100 % vnk;xh vuqikr ij vfèkdre ¼100 :-½ gS 
vkSj 0% vnk;xh vuqikr ij U;wkure ;kfu ¼66-67 :-½ gS A çfr va'k cktkjh 
ewY; vnk;xh vuqikr ds de gksus ds lkFk de gksrk tkrk gS A blfy, fxjrh 
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QeksZa ds fy, mfpr vnk;xh vuqikr 100 % ;kfu fd lEiw.kZ vk; ykHkka'k ds 
rkSj ij foHkkftr dj nh tk, A  
lkekU; QeZ ¼ r ¾ k ½  
 lkekU; QeksZa ds ikl vfèkd iSlk nsus okys fofu;ksx ekSds ugha gksrs gSA 
mudk vkarfjd çR;k;; nj r mudh iwath dh ykxr k ds cjkcj gksrk gS A 
bu QeksZa ds fy, ykHkka'k uhfr dk muds va'k ds cktkjh ewY;h ij dksbZ çHkko 
ugha gksrkA rkfydk 9-1 n'kkZrk gS] fd lkekU; QeksZa ds va'k dk cktkjh ewY; 
¼100 :-½ fofHkUu~ vnk;xh vuqikrksa ij leku jgrk gS A blfy, lkekU; QeksZa 
ds fy, vyx ls dksbZ mfpr ykHkka'k uhfr ugha gS A nwljs 'kCnksa esa lkekU;a 
QeksZa ds fy, ykHkka'k fu.kZ; dk dksbZ vkSfpR; ugha gS A  
 lEiUu djrs gq, ;g dgk tk ldrk gS] fd c<+rh  QeksZa ¼ r >  k ½ 
vkSj fxjrh QeksZa ¼ r <  k ½ ds ekeys esa okYVj e‚My ykHkka'k fu.kZ; dk va'kksa 
ds cktkjh ewY; ij çHkko iM+rk gS A c<rh gqbZ QeksZa dks dksbZ ykHkka'k ugha nsuk 
pkfg,A cfYd lEiw.kZ iSlk nksckjk O;olk; esa yxk nsuk pkfg, vkSj fxjrh QeksZa 
dks lkjh vk; ykHkka'k ds rkSj ij forfjr dj nsuh pkfg, vkSj dksbZ Hkh iSlk 
vius ikl ugha j[kuk pkfg, A ykHkka'k fu.kZ;ksa dk lkekU; QeksZa ds ekeys esa ¼ 
r ¾ k ½ dksbZ vkSfpR; ugha gSA blfy, QeZ dk ykHkka'k fu.kZ; fofu;ksx fu.kZ;ksa 
ds miyCèk gksus ij dkQh fuHkZj djrk gS A 
okYVj e‚My dh vkykspuk,a ¼Criticism of Walters Model½ 
okYVj izes; va'k ds ewY; fu/kkZj.k dk dsoy lS)kfUrd n`f"Vdks.k gh izLrqr 
djrk gS] tcfd cktkj esa va'k dk ewY; ykHkka'k dh nj ,oa izfr/kkfjr vk; ds 
vykok vusd vU; rRoksa ;Fkk dj uhfr] ljdkjh izfrca/k] rjyrk fLFkfr vkfn 
ls Hkh izHkkfor gksrk gS] lkFk gh ekU;rkvksa ds dkj.k Hkh bl izes; dh vkykspuk 
dh xbZ gSA izeq[k vkykspuk;sa fuEuor~ gSa%& 
1-  cká foÙkh; L=ksrksa dh vogsyuk (Ignores External Financing): 

vfèkdka'k laLFkkvksa }kjk viuh foÙkh; vko';drkvksa dh iwfrZ _.kksa ;k 
u;s fuxZeu }kjk dh tkrh gS] okLrfodrk ls ijs gSA 

2-  fLFkj iwath dh ykxr (Unstable cost of capital): laLFkk ds tksf[ke 
ds Lo:i esa ifjorZu ds lkFk iwa¡th dh ykxr Hkh ifjofrZr gksrh jgrh 
gSA vr% iw¡th ykxr ds fLFkj gksus dh ekU;rk Hkh vokLrfod gSA 

3-  vkarfjd izR;k; nj dh fLFkjrk dkYifud (Stable internal rate of 
return is imaginary):  laLFkk }kjk vftZr izR;k; nj vfLFkj gksrh gS] 
D;ksfd fofu;ksx esa ifjorZu ls ykHkksa esa ifjorZu gksrk gS] vr% fLFkj 
vtZu nj ,d dkYifud èkkj.kk gSA 

12-4-2 xkM+ZUl e‚My  

xkMuZl e‚My ,d vU; e‚My gS] tks ;g ekurk gS] fd ykHkka'k fu.kZ; 
QeZ ds ewY;kadu esa lfØ; ik= gS A  
xkMulZ e‚My dh ekU;rk,a ¼Assumptions of Gordon’s Model½  
xkMuZl e‚My fuEu ekU;rkvksa ij vkèkkfjr gS % &  
1. QeZ lEiw.kZ va'k QeZ gS A  



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          315  
 

2. dksbZ ckgjh foÙk ugha gS] ;kfu fd fofu;ksx dk;ksZa ds fy, cdk;k dks"k 
,d ek= L=ksr gSa A  

3. vkarfjd çR;kr; nj r vkSj iwath dh ykxr k LFkkbZ gS A   
4. cdk;k vuqikr ¼Retention ratio½ ¼dqy vk; dk og fgLlk tks 

O;kolk; esa j[k fy;k x;k½ ,d ckj fuf.kZr LFkkbZ jgrk gS A ;kfu fd 
mUufr nj ¼g ¾ br½ Hkh LFkkbZ gS A  

5. iwath dh ykxr  k mUufr nj  g  ls vfèkd gS A  
xkMZul ykHkka'k iwathdj.k e‚My  ¼Gordon’s dividend capitalization Model½  
xkMZu dk izes; Hkh okYVj ls feyrk tqyrk gS] vFkkZr~ xkMZu dh fopkj/kkjk Hkh 
Fkh fd va'kksa ds ewY; dks ykHkka'k uhfr izHkkfor djrh gSA xkMZu ds vuqlkj 
Hkfo"; dh vfuf'prrk ds dkj.k ykHkka'k vk; ds ,d :i;s dk ewY; iawth 
ykxr ds ,d :i;s ds ewY; ;s vf/kd gksrk gSA vfuf'prrk ,oa cêk nj esa 
le; O;rhr gksus ds lkFk o`f) gksrh gSA fofu;kstd bl vfuf'prrk ls cpuk 
pkgrs gSaA vr% os orZeku ykHkka'k dks vf/kd egRo nsrs gSaA bl izes; ds vuqlkj 
va'k dk cktkj ewY; va'k ij var le; rd izkIr gksus okys ykHkka'k ds orZeku 
ewY; ds cjkcj gksrk gSA 

ykHkka'k ds va'k ds cktkjh ewY; ij çHkko dks n'kkZus ds fy, ykHkka'k 
iwathdj.k e‚My cuk;k A bl e‚My ds vuqlkj va'k dk cktkjh ewY; Hkfo"; esa 
va'k dks feyus okys ykHkka'k ds vufxur L=ksrksa ds orZeku ewY; ds cjkcj gS A 
xkMuZ e‚My dks ljyrk ls uhps crk;k x;k gS A 

P         ….(12.3) 

tgka 
P  ¾ çfr va'k ewY;  
EPS   ¾ çfr va'k vk;  
B  ¾ cdk;k vuqikr ¼Retention Ratio½  
1 – b  ¾ vnk;xh vuqikr  ¼Payout Ratio½  
K  ¾ iwath dh ykxr@ iwathdj.k nj  
Br  ¾  g ¾  mUufr nj  r  ;kfu lEiw.kZ va'k QeZ dk vkarfjd çR;k; nj  
bdkbZ 12-3 ;g n'kkZrh gS] fd vkaf'kd vk; EPS, ykHkka'k uhfr b, vkarfjd 
çR;k; nj r vkSj QeZ dh iwath dh ykxr  k  ds vkilh lEcUèkksaa dk va'kksa ds 
ewY; ij lhèkk çHkko gSA mnkgj.k 12-2 esa ykHkka'k uhfr ds lEiw.kZ va'k QeZ ds 
va'kksa ds ewY; ij çHkko dks n'kkZ;k x;k gS A  
mnkgj.k 12-2 ¼Illustration 12-2½  
A Ltd. ds ckjs esa fuEuu lwpuk miyCèk gS A  
iwathdj.k nj  K ¾ 10%  
çfr va'k vk; ¾ 10 :- 
ekU; fofu;ksx nj ¼ R ½  
¼i½ 12 %  
¼ii ½ 8 %  
¼iii ½ 10 %  
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fuEu cdk;k vuqikrksa dk ç;ksx djrs gSa A xkMulZ e‚My ds vuqlkj va'k ds 
cktkjh ewY;ksa ij ykHkka'k uhfr ds çHkko n'kkZb, A  
¼i½ 0 %  
¼ii ½ 40 %  
¼iii ½ 60 %  
¼iv½ 80 %  
mÙkj ¼ Solution ½ :  
xkMZul e‚My ds vuqlkj fofHkUu  vnk;xh vuqikr ysdj va'kksa ds cktkjh 
ewY;ksa  dh x.kuk rkfydk 12-2  esa dh xbZ gS A  

rkfydk – 12-2 
ykHkka'k uhfr vkSj va'kksa ds ewY; 

xkMuZl e‚My 
R  = 12 %    R  = 8 %    R  = 10 %  

r      r    k   r  =  k  

cdk;k vuqikr  = 0 % 

DPS  =  10 # .   DPS  = 10 #.    DPS  = 10 #.  

P =    P =   P =  

   =100 # .       =100 #.       =100 #.  

cdk;k vuqikr  = 40 %  

DPS  =  6 # .   DPS  = 6 #.    DPS  = 6 #.  

P =    P =   P =  

   =115.38 � .       =88.23 �.       =100 �.  

cdk;k vuqikr    = 60 %  

DPS  =  4 # .   DPS  = 4 #.    DPS  = 4 #.  

P =    P =   P =   

   =142.86  # .       = 76.92  #.       =100 #. 

cdk;k vuqikr  = 80 %  

DPS  =  2 # .   DPS  = 2 #.    DPS  = 2 #.  

P =    P =   P =  

   = 500 # .       = 55.56 #.       =100 #. 

rkfydk 12-2 ;g n'kkZrk gS] fd QeZ ds ykHkka'k fu.kZ; dk mlds va'k ds 
cktkjh ewY; ij çHkko iM+rk gS A r <  k dh fLFkfr esa T;knk dks"kksa ds lkFk 
va'k ds cktkjh ewY; ij mYVk çHkko iM+rk gS A nwljh rjQ r  > k dh fLFkfr 
esa bldk va'k ds cktkjh ewY; ij vuqdwy çHkko iM+rk gS A tc  r  ¾ k gksrk 
gS] rks ykHkka'k fu.kZ; va'k ds ewY; dks çHkkfor ugha djrk A bl rjg ;g ns[kk 
tk ldrk gS] fd xkMZul e‚My vkSj okyVlZ e‚My ds urhts leku gSa A ;g 
lekurk mu ekU;rkvksa dh lekurk ds dkj.k gS] tks nksuksa e‚Myksa dk vkèkkj 
gSA 
xkMZul e‚My dh vkykspuk,a  ¼Criticism of Gordon’s Model½  



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          317  
 

okYVlZ e‚My dh rjg xksMZul e‚My dh vkykspuk Hkh mu ekU;rkvksa dh rjg 
dh tk ldrh gS] ftl ij ;g vkèkkfjr gS A ;g e‚My ftu ekU;rkvksa ij 
vkèkkfjr gS] og okLRkfod ftanxh dh ifjfLFkfr;ksa esa lgh ugha gS A 

12-4-3 eksfnfxykuh vkSj feyj e‚My  

eksfnfxykuh vkSj feyj ¼MM ½ ds vuqlkj QeZ ds ykHkka'k fu.kZ; dk 
va'k ewY;ksa ij dksbZ çHkko ugha gksrk] blfy, bldk dksbZ urhtk ugha gS A og 
;g cgl djrs gSa] fd QeZ dk ewY; mldh vk; ij fuHkZj djrk gS] tks fd 
fofu;ksx uhfr dk urhtk gS A vxj QeZ dk fofu;ksx fu.kZ; fn;k x;k gks rks 
vk; dk ykHkka'kksa vkSj cdk;k dks"k esa foHkktu QeZ ds ewY; dks fuf'pr djus 
ds fy, dksbZ vkSfpR; ugha j[krk A  
MM  fofèk dh ekU;rk,a  ¼Assumptions of MM Hypothesis½ 
MM ykHkka'k uhfr fuEu ekU;rkvksa ij vkèkkfjr gS A  
1- mi;qäk iwath cktkj ¼Perfect Capital Markets½ tgka fofu;ksäk mPp 

rjhds ls is'k vkrs gSa A lwpuk vklkuh ls miyCèk gS vkSj dk;Z fcuk 
fdlh ykxr ds gksrs gSa A çfrHkwfr;ksa dks vufxur rkSj ij foHkkftr 
fd;k tk ldrk gS] dksbZ Hkh fofu;ksäk bruk cM+k ugha gS] tks QeZ ds 
cktkjh ewY; dks çHkkfor dj lds A  

2- dj ugha gS A nwljh rjg dgk tk, rks ykHkka'k vkSj iwath ykHkksa ij dj 
njksa esa dksbZ fHkUurk ugha gS A  

3- QeZ dh fofu;ksx uhfr LFkkbZ gS A og ykHkka'k uhfr ij fuHkZj ugha 
djrh A  

4- lHkh fofu;ksäk QeZ ds Hkfo"; fofu;ksxksa vkSj ykHkksa ds ckjs esa fuf'pr 
gSA bldk vFkZ ;g gS fd fofu;ksäk Hkfo"; ewY;ksa vkSj ykHkka'kksa ds ckjs 
esa fuf'pr :i ls dg ldrs gSa A 

MM   uhfr dk Proof ¼Proof of MM Hypothesis½  
MM e‚My ds lg;ksx ls ;g Proof fn;k tk ldrk gS %& 
1- vofèk ds 'kq: esa va'k dk cktkjh ewY; MM ds vuqlkj vofèk ds var 
esa cktkjh ewY; ds orZeku ewY;  $ o"kZ ds ykHkka'k ds cjkcj gksrk gS A 
lkadsfrd rkSj ij  & 

                                                      (12.4) 

tgka  
P0  ¾ ,d va'k dh çkFkfed vofèk esa cktkjh ewY;      
P1   ¾ vofèk ds var esa ,d va'k dk cktkjh ewY;  
D1   ¾ vofèk ds var esa ykHkka'k çfr va'k  
K   ¾ iwath dh ykxr 
2- QeZ ¼V½ dh çkFkfed vofèk esa dqy cktkjh ewY;a bdkbZ 12-4 ds nksuksa 
rjQ dks dqy ns; va'k n ls xq.kk dj yxk;k tk ldrk gS A 

N = n  =                                     (12.5) 

3-  vxj QeZ var esa ∆n u, va'k csp ns A rks çkFkfed vokfèk esa QeZ ds 
ewY; dks bl çdkj fy[kk tk ldrk gS : 
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                                                       (12.6) 

4- MM us QeZ ds fy, ,d LFkkbZ foÙkh; dk;ZØe ekukA QeZ dk 
fofu;ksx dk;ZØe ;k rks cdk;k dks"kksa ;k u;s va'kksa dks tkjh dj ;k nksuksa }kjk 
foÙk fd;k tk ldrk gS A blfy, u, va'k tks tkjh fd, tk,axs mudk ewY; : 

= 1 –  

        = 1 –                                     (12.7) 

tgka   I  ¾ vofèk ds nkSjku dqy fofu;ksx 
  X  ¾ vofèk ds nkSjku dqy ykHk  

bdkbZ 9-6 esa ∆nP1 ewY; dks çfrLFkkfir dj mls nksckjk ,sls fy[kk tk ldrk 
gS % 

 =   

 =   

       =                               (12.8) 

6- pwafd ykHkka'k D bdkbZ 12-8 esa ugha gS] rks ;g urhtk fudkyk tk 
ldrk gS fd ykHkka'k va'kksa ds ewY;ksa dks çHkkfor ugha djrk A 
mnkgj.k 12-3 ¼ Illustration 12-3 ½  
eèkq fMtkbujl fyfeVsM ds pyk;eku 50]000 va'k gSa tks 100 :i, çfr ,d 
ds fglkc ls fcd jgs gSa A QeZ pkyw o"kZ ds vUr esa 6 :i, çfr va'k ykHkka'k 
nsus dk fopkj cuk jgh gSA QeZ dh iwath dh ykxr 12% gS A o"kZ ds vUr esa 
va'k dk ewY; D;k gksxk vxj (i) ykHkka'k ?kksf"kr u fd;k tk, (ii) ykHkka'k 
?kksf"kr fd;k tkrk gS \ eku fyft, QeZ ykHkka'k ns jgh gS] 'kq) ykHk 5]00]000 
:- gS  vkSj bl vofèk ds nkSjku 10]00]000 :- ds fofu;ksx dj jgh gS A bu 
ç'uksa ds mÙkj ds fy, MM e‚My dk ç;ksx dhft, A  
mÙkj ¼ Solution ½  
va'k dk ewY;¼ P1o"kZ ds vUr esa fuEu çdkj ls fuf'pr fd;k x;k gS : 

 =  

 
 dk ewY; tc ykHkka'k u fn;k tk jgk gks  

 
tc ykHkka'k fn;k tkrk gS] rks   

 

u;s fofu;ksx dks foÙk djus ds fy, tkjh fd, tkus okys u, va'k ∆n fuEu 

çdkj ls fuf'pr fd, tk jgs gSa : 
 �.  

- ( 5,00,000 �. – 3,00,000 �. )  

=  8,00,000 �. 
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=   = 7547 �.  

vkykspuk;sa (Criticism) 

1-  dj foHksnd (Tax Differentiation): ,e-,e- ekU;rk esa djksa dk u gksuk 
vokLrfod gSA va'k/kkfj;ksa dks ykHkka'k ,oa iw¡thxr ykHkksa ij fofHké njksa ls djksa 
dk Hkqxrku djuk iM+rk gSA lkekU;r;k iw¡th ykHk ij dj dh nj fu/kkZfjr 
gksrh gS] vr% ykHkka'k ds Hkqxrku dh vis{kk vtZuksa ds izfr/kkj.k dh uhfr dks 
izkFkfedrk nh tkrh gSA 
2-  fuxZeu ykxrksa dh fo|ekurk (Existence of Issue Costs): laLFkk }kjk 
u, va'kksa vFkok _.k&i=ksa ds fuxZeu ls foÙk O;oLFkk fd;s tkus ij fuxZeu 
O;;] ;Fkk&vfHkxksiu deh'ku] nykyh vkfn ds :i esa djus iM+rs gSaA vr% 
vkarfjd foÙk iks"k.k dh rqyuk esa cká foÙk iks"k.k eagxk iM+rk gSA vr% ykHkka'kksa 
ds LFkku ij izfr/kkfjr vtZusa ykHknk;d gksrh gSaA 
3-  pkyw vk; dh bPNk (Desire of Current Income): bl fopkj/kkjk ds 
vuqlkj va'k/kkjh dh lEink ogh jgrh gS] pkgs ykHkka'k Hkqxrku fd;k tk;s 
vFkok ugha] fdUrq tc ykHkka'k Hkqxrku ugha fd;k tkrk gS rc pkyw vk; dh 
bPNk iwfrZ ds fy, va'k/kkjh vius va'kksa dk foØ; djrk gS ftl ij nykyh 
vkfn ds :i esa O;; djuk iM+rk gSA blfy, Hkkoh ykHkksa ¼iwathxr ykHk½ dh 
rqyuk esa pkyw vk; dks vf/kd ilan fd;k tkrk gSA 
4-  fofof/kdj.k (Diversification): fofu;kstd vius /ku dk fofHké izdkj 
dh izfrHkwfr;ksa esa fofu;kstu djuk pkgrs gSaA blfy, os laLFkk }kjk mldh 
vtZuksa ds forj.k dks ilan djsaxs rkfd izkIr ykHkka'k dk fofu;kstu nwljh 
laLFkkvksa esa djds vf/kd vk; dk vtZu dj ldsaA 
5-  vfuf'prrk (Uncertainty): Hkkoh ifjfLFkfr;ksa ds lgh iwokZuqeku ds 
vHkko esa vfuf'prrk cuh jgrh gSA blls va'kksa ds ewY; ij vPNk izHkko ugha 
gksrk gSA 
6-  ykHkka'k laca/kh lwpuk (Dividend related information): ykHkka'k dh 
?kks"k.kk rFkk Hkqxrku laca/kh lwpuk laLFkk dh foÙkh; lqǹ<+rk rFkk ykHknk;drk 
ds ckjs esa voxr djkrh gSA ykHkka'k vuqikr esa o`f) dh laLFkk dh laHkkfor 
vtZuksa esa LFkk;h o`f) dk ladsr nsrh gSA bl izdkj ykHkka'k uhfr esa ifjorZu 
va'k ds ewY; dks izHkkfor djrk gSA 
bl izdkj va'k/kkjh ykHkka'k ,oa izfr/kkj.k ls mRié iw¡th ykHk esa mnklhu ugha 
jgrs gSaA laLFkk dh ykHkka'k uhfr fuf'pr :i ls laLFkk ds ewY; dks izHkkfor 
djrh gSA ewyHkwr ekU;rk,¡ dsoy dkYifud gS] blfy, mi;qZDr fl)kUr 
orZeku ifjfLFkfr;ksa esa vuqi;qä gSA 

12-5 cksul va'k ds :i esa ykHkka'k 

dEiuh ds ikl izkjaHk esa i;kZIr ek=k esa rjyrk dk vHkko ,oa vftZr 
vk; esa ls Hkkoh fofu;ksx dh vko';drk ds e/; dbZ ckj dEiuh ykHkka'k dk 
forj.k udn esa ugha djrh gSA Hkfo"; esa ykHkka'k dks"k esa i;kZIr miyC/krk gksus 
ij ykHkka'k udn esa ugha fn;k x;k] ykHk ds cnys va'k fuxZeu dj fn;s tkrs 
gSa mUgsa cksul va'k dgk tkrk gSA 
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lkekU;r% fuEufyf[kr ifjfLFkfr;ksa esa cksul va'k fuxZfer fd;s tkrs gSa %& 
1-  tc dEiuh ds ikl ykHkka'k forj.k gsrq rjy lk/kuksa dk vHkko gksA 
2-  tc iw¡th dh rqyuk esa lap; esa vR;f/kd jkf'k tek gks x;h gks] vFkkZr~ 

O;olk; esa yxh gqbZ izHkko'kkyh iw¡th o leLr va'k iw¡th esa dkQh varj 
gksus ls iwath lajpuk ds fo"k; esa lgh o 'kq) Kku izkIr u gksa ldsA 

3-  tc va'kksa dk cktkj ewY; vR;f/kd Å¡pk gks x;k gks] ftlds dkj.k 
mudk Ø;&foØ; lkekU; :i ls u gks jgk gksA 

4-  tc dEiuh dh mPp ykHkka'k nj dks lkekU; izR;k; nj ds led{k 
ykuk gks rkfd ekfydksa o Jfedksa ds e/; laca/k vPNs cus jgsaA 

cksul va'k fuxZeu ls ykHk (Advantages of Bonus Shares) 
1-  ykHk dk forj.k gksus ds ckotwn dEiuh dh rjyrk fLFkfr ij foijhr 

izHkko ugha iM+rk gSA 
2-  ;fn va'k/kkjh pkgs rks cksul va'k dks cktkj esa cspdj udn jkf'k izkIr 

dj ldrk gSA 
3-  ykHkka'k nj esa izR;{k% òf) ugha gksus ls Jfed Lokeh laca/k vPNs cus 

jgrs gSaA 
4-  va'k/kkfj;ksa dks ykHkka'k dh nj pkgs ogh feysa rks iwoZ esa fey jgh Fkh 

fdUrq ykHkka'k dh dqy jde ewy fofu;ksx ykxr ds izfr'kr ds :i esa 
vf/kd gksrh gS vr% va'k/kkjh larq"V jgrs gSA 

5-  dEiuh dh vfHknÙk va'k iwath o LFkk;h lEifÙk;ksa ds vuqikr ds varj 
dks de fd;k tk ldrk gSA 

6-  iwath lajpuk lgh gksus ls fpëk vf/kd larqfyr :i izLrqr djrk gSA 
7-  Lda/k ykHkka'k ds :i esa va'k forfjr dj nsus ls iwath fuxZeu ds fofHké 

O;; ugha djus iM+rs gSaA 
cksul fuxZeu ls gkfu;k¡ (Disadvantages of Bonus Shares) 

1-  iw¡thxr cksul ?kksf"kr gksus ls dEiuh ds va'kksa esa lês dks c<+kok feyrk 
gSA 

2-  ;fn Hkfo"; esa ykHk vk'kk ds vuq:i ugha c<+rs gSa rks dEiuh ds fy, 
ykHkka'k dh fo|eku nj dks dk;e j[kuk dfBu gksus ls va'kksa ds cktkj 
ewY; esa deh vk ldrh gSA 

3-  cksul fuxZeu ds rqjUr i'pkr~ izfr va'k ewY; esa va'kksa dh la[;k c<+us 
ds dkj.k fxjrk gSA 

4-  ;fn dEiuh Hkfo"; esa viuh ykHkka'k dh nj dks dk;e u j[k ldh rks 
dEiuh dh izfr"Bk fxj tk;sxhA 

cksul va'k fuxZeu ds izHkko (Effects of Issue of Bonus Shares) % 
1-  fuxZfer va'kksa dh la[;k esa o`f) gks tkrh gSA 
2-  Lokeh iw¡th dh jkf'k ij bldk dksbZ izHkko ugha iM+rk gSA 
3-  izfr va'k vk; (Earning Per Share) cksul va'k fuxZeu ds vuqikr esa 

fxj tkrh gSA 
12-6 Hkkjrh; dEiuh vfèkfu;e esa ykHkka'k forj.k lEcUèkh çkoèkku 
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Hkkjr esa ykHkka'k dh ?kks"k.kk ,oa forj.k ds fy, dEiuh;ksa dks vius 
vUrfuZ;eksa] dEiuh vf/kfu;e&1956 dh /kkjk 205 o 206 ,oa lkj.kh ^v* ds 
fu;eksa dk ikyu djuk t:jh gSA ykHkka'k dh ?kks"k.kk djuk lapkyd e.My ds 
fu.kZ; ij fuHkZj djrk gS] va'k/kkjh lapkydksa dks ykHkka'k ?kksf"kr djus ds fy, 
ck/; ugha dj ldrs] fdUrq lapkyd e.My }kjk fjiksVZ esa fn;s x;s lq>ko ds 
vk/kkj ij daiuh dh lkèkkj.k lHkk esa ,d ckj ykHkka'k dh ?kks"k.kk gksus ds ckn 
ykHkka'k dk Hkqxrku djuk vfuok;Z gks tkrk gSA ykHkka'k ?kks"k.kk ds ckn ;g 
dEiuh ds fy, _.k ds leku gks tkrk gS] ftldk Hkqxrku izkIr djus dk 
vf/kdkj va'k/kkfj;ksa dks gksrk gSA ykHkka'k ds fo"k; esa dEiuh dks vius ik"kZn 
lhek fu;eksa ,oa vUrfuZ;eksa esa dh xbZ O;oLFkkvksa dk ikyu djuk gksrk gSA 
èkkjk&405% bl /kkjk ds vuqlkj ykHkka'k dk Hkqxrku dsoy ykHkksa esa ls gh fd;k 
tk 
ldrk gS] iw¡th esa ls ughaA bl /kkjk esa ;g izko/kku gS fd daiuh }kjk fdlh 
o"kZ ykHka'k dh ?kks"k.kk ,oa Hkqxrku % 

i.  g~kl dh O;oLFkk djus ,oa fiNys o"kksZ ds uqdlku dks vifyf[kr djus 
ds ckn ml pkyw ys[kk o"kZ ds ykHkksa ls djuk pkfg;sA 

ii.  xr o"kksZ ds ykHkksa] vFkok 

iii .  tgka dsUnzh; ;k izkUrh; ljdkj us ykHkka'k dh izR;kHkwfr nh gks vkSj 
tufgr esa gks rks blds vèkhu izkIr gksus okyh jkf'k ls ykHkka'k Hkqxrku gks 
ldrk gSA 
èkkjk&205¼2½ esa okLrfod ykHk dh ifjHkk"kk nh xbZ gSA blesa og ykHk lfEEkfyr 
gS tks gzkl (Depreciation) ds fy, O;oLFkk djus ds ckn 'ks"k jgrs gSaA gkykafd 
fiNys o"kksZ ds vforfjr ykHk dks blesa lfEEfyr fd;k tk ldrk gS] ;fn mlesa 
ls gzkl dks"k ds fy, O;oLFkk dj nh xbZ gksA blh izdkj U;wure ykHkka'k dh 
xkjUVh ds fy;s dsUnzh; vFkok jkT; ljdkj }kjk iznku dh xbZ /ku jkf'k Hkh 
okLrfod ykHkksa esa lfEefyr dh tkrh gSA fo'ks"k ifjfLFkfr dks NksM+dj dEiuh 
ykHkka'k dsoy okLrfod ykHkksa esa ls gh ns ldrh gSA 
èkkjk&205¼3½ % bl /kkjk esa of.kZr izko/kkuksa ds vuqlkj ykHkka'k dk Hkqxrku fuEu 
fLFkfr;ksa dks NksM+dj udn esa fd;k tkuk pkfg;s%& 

i.  ykHkksa dk iw¡thdj.k djukA 

ii.  dEiuh ds lap; dks iw.kZnÙk cksul va'kks ds fuxZeu gsrq iz;qDr djukA 
iii.   lnL;ksa dks iwoZ fuxZfer va'kks ds vnÙk Hkkx dk lek;kstu djukA 
èkkjk&206 % ykHkka'k dk Hkqxrku fufnZ"V O;fDr;ksa] ;Fkk 

i.  jftLVMZ va'k/kkfj;ksa dks ;k muds cSadj dksA 

ii.  ;fn va'k vf/ki= tkjh fd;k x;k gks rks ml vf/ki= ds okgd vFkok 
cSadj dks fd;k tk ldrk gSA 
vk;dj vf/kfu;e esa mYysf[kr izko/kkuksa ds vuqlkj daiuh ykHkka'k ij vk;dj 
mn~xe LFkku ij dkVdj ljdkj ds ikl tek djkrh gSA ;g dj daiuh }kjk 
ykHkksa ij fn;s tkus okys dj ds vfrfjDr gSA daiuh dkVs x;s vk;dj dk 
izek.k&i= va'k/kkjh dks Hkstrh gSA rkfd og bl vk; dj dk lek;kstu viuh 
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vk; esa djok ldsA ykHkka'k ?kks"k.kk ds i'pkr~ ;fn dqN va'k/kkjh ykHkka'k dh 
ekax ugh djrs gS rks bls u ekaxk x;k ;k u pqdk;k x;k ykHkka'k (Unclaimed 

Dividend) dgrs gSaA ,sls ykHkka'k dks dEiuh la'kks/ku vf/kfu;e&1974] tks 1 
Qjojh] 1975 ls ykxw gS] ds izko/kkuksa ds vuqlkj ykHkka'k ?kks"k.kk dh frfFk ls 42 
fnu ckn] 7 fnu ds vanj ,d 
vuqlwfpr cSad esa (Unpaid Dividend a/c of .... Co. Ltd. / Pvt. Ltd.) ds uke ls 
[kkrk [kksydj tek djkuk pkfg;sA rhu o"kZ rd Hkh va'k/kkfj;ksa }kjk ykHkka'k u 
ekaxus ij ;g jkf'k dsUnzh; ljdkj dks tek djkuh pkfg,A 
èkkjk&207% bl /kkjk ds vuqlkj lkekU;r% ?kks"k.kk dh frfFk ds ckn 42 fnu ds 
vUnj ykHkka'k dk Hkqxrku dj fn;k tkuk pkfg;s vU;Fkk nks"kh O;fDr;ksa ds fy, 
7 fnu dh ltk o vkfFkZd n.M dh O;oLFkk gSA bl fu;e ds dsoy 
fuEufyf[kr 
viokn gks ldrs gS%& 

i.  fdlh dkuwu vFkok v/;kns'k ds dkj.k dEiuh bUgs pqdkus dh fLFkfr esa 
ugha gksaA 

ii .  va'k/kkjh }kjk ykHkka'k ds Hkqxrku ds fo"k; esa dksbZ fo'ks"k funsZ'k fn;s 
x;s gks] ftudk ikyu djuk laHko u gksA 

iii .  ykHkka'k pqdk;s tkus ds laca/k esa LoRo laca/kh fookn gksA 

iv.  ;fn ,sls fdlh dkj.kksa ls dEiuh Hkqxrku u dj ldrh gks] tks dEiuh 
ds fu;U=.k ls ijs gks] vkSj 

v.  lnL; }kjk dEiuh dks ns; fdlh Hkqxrku ds fy, ykHkka'k dh jde 
tek dj yh xbZ gksA 
dEiuh iw¡th esa ls ykHkka'k dk forj.k ugh dj ldrh] D;ksafd blls 

iw¡th dh jkf'k esa deh gksrh gSA dEiuh vf/kfu;e dh /kkjk&100 ds vuqlkj 
U;k;ky; dh vkKk ds fcuk iw¡th esa deh ugh dh tk ldrh gSA fo'ks"k LFkfr esa 
iw¡th ykHkksa (Capital gains) esa ls ykHkka'k fn;k tk ldrk gS] fdUrq ,slk rHkh 
fd;k tk ldrk gS tc /kkjk & 105 esa of.kZr vxzfyf[kr 'krsZ iwjh gksrh gks%& 
i-  dEiuh ds vUrfuZ;e esa bl lanHkZ esa izko/kku gksA 
ii -  bu ykHkksa dh jkf'k dEiuh us olwy dj yh gks] 
iii -  fiNyh iw¡thxr gkfu;ka gks rks os lek;ksftr dj yh xbZ gksa] 
iv-  buds Hkqxrku ds ckn Hkh dEiuh dh _.k pqdkus dh {kerk esa deh u 

gks] ,oa 
v-  leLr lEifÙk;ksa ds iquZewY;kadu ds ckn Hkh ;s ykHk 'ks"k jgrs gksaA 

dEiuh ds lapkyd ;fn tku&cw>dj fglkc&fdrkc esa xyr lwpuk;sa 
nsdj vFkok lEifÙk;ksa ds ewY;ksa dks Å¡pk fn[kkdj fudkys x;s dfYir ;k QthZ 
ykHkksa (Fictitious Profits) esa ls ykHkka'k ckaVrs gSa] rks ;g izFke ǹ"V;k vfHk;ksx 
(Prima-facie offence) ekuk tkrk gS vkSj os blds fy, Lo;a O;fDrxr :i ls 
mÙkjnk;h ekus tkrs gSaA ;fn dEiuh ds lnL; ;g tkurs gq, Hkh fd iw¡th esa ls 
ykHkka'k fn;k tk jgk gS] blesa Hkkx ysrs gsa rks buls ;g jde ykSVkbZ tk ldrh 
gSA fuEufyf[kr n'kkvksa esa iwath esa ls ykHkka'k dk forj.k ekuk tk;sxk %& 
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d-  LFkk;h lEifÙk dh fcØh }kjk izkIr jkf'k dks ;fn dEiuh }kjk ykHkka'k 
ds :i esa ckaV fn;k x;k gksA 
[k-  dqN vk;xr O;;ksa dks iw¡thxr ekudj fn[kk;s x;s ykHk dks ckaV fn;k 
x;k gks] vkSj 
x-  gkfu gksus ij rFkk fiNys o"kksZa ds vforfjr ykHk ugha gksus ij Hkh 
ykHkka'k ckaV fn;k x;k gksA 
ykHkka'k ?kksf"kr djus o muds Hkqxrku dk rjhdk vUrfuZ;eksa esa Li"V fd;k 
tkrk gSA dEiuh vf/kfu;e ds vuq:i gh vUrfuZ;e rS;kj fd;k tkrk gS] vr% 
budk /;ku j[kuk vfuok;Z gSA dEiuh ds ik"kZn lhekfu;eksa ;k vUrZfu;eksa esa 
foHkktu ;ksX; ykHkksa dh O;oLFkk dh xbZ gks rks mudk /;ku j[kk tkuk pkfg,A 
ykHkka'k ds forj.k ij izfrcU/k (Restrictions of Dividend's Distribution) 
dEiuh ¼la'kks/ku½ vf/kfu;e&1974 % 
lu~ 1974 esa dEiuh vf/kfu;e esa fd;s x;s la'kks/ku ds vUrxZr ykHkka'k ds 
lEcUèk esa dEiuh vf/kfu;e&1956 dh O;oLFkkvksa esa i;kZIr la'kks/ku fd;s x;sA 
ykHkka'k ds fo"k; esa ;s O;oLFkk,a 1 Qjojh] 1975 ls ykxw dh xbZA ykHkka'k ds 
fo"k; esa la'kksèku eq[;r% fuEu pkj mís';ksa dh iwfrZ ds fy;s fd;s x;s % 
d-  rjy fLFkfr (Liquid position) vlarks"ktud gksus ij dEifu;ksa }kjk 
ykHkka'k ?kksf"kr djus dh izo`fÙk dks grksRlkfgr djukA 
[k-  O;olk; dh méfr ds fy, vkarfjd lk/kuksa ds lap; dks izksRlkgu nsuk] 
x-  va'k/kkfj;ksa dks ?kksf"kr ykHkka'k ds Hkqxrku dks lqfuf'pr cukuk] rFkk 
?k-  v;kfpr ykHkka'kksa (Unclalimed dividends) dh tek jkf'k;ksa ds 
nq:i;ksx dks jksdukA 
dEiuh ¼la'kks/ku½ vf/kfu;e&1974 esa mi;qZä mís';ksa dks ǹf"Vxr j[krs gq, bl 
laca/k esa fuEufyf[kr izko/kku fd;s x;s%& 
1-  dEiuh }kjk fdlh foÙkh; o"kZ ds fy, vf/kfu;e dh O;oLFkkvksa ds 
vuq:i gzkl (Depreciation) ds fy, izko/kku djus ds ckn cps ykHkksa esa ls 
dksbZ ykHkka'k rc rd ?kksf"kr ugha fd;k tk;sxk] tc rd fd dEiuh }kjk ml 
o"kZ ds ykHkksa dk ,d fu/kkZfjr Hkkx ¼tks fd 10% ls vf/kd ugha gksxk½ lafpr 
dks"k esa gLrkUrfjr ugha dj fn;k tkrk gSA lkFk gh ;g Hkh O;oLFkk dh xbZ fd 
;fn dksbZ dEiuh bl fu/kkZfjr lhek ls vf/kd Hkkx dk gLrkUrj.k lafpr dks"k 
esa djuk pkgrh gS rks og ,slk dsUnzh; ljdkj }kjk blds fy, fu/kkZfjr fu;eksa 
ds vuqlkj gh dj ldsxhA 
2-  foxr o"kZ vFkok foxr o"kksZa ds lafpr ykHkksa esa ls ykHkka'k dh ?kks"k.kk 
djus ij izfrcU/k yxk;k x;k gks fQj Hkh ;fn dksbZ dEiuh ,sls lafpr dks"kksa esa 
ls ykHkka'k forj.k djuk pkgrh gS] rks ;g dsoy mlh n'kk esa fd;k tk ldrk 
gS tcfd og bl fo"k; esa dEiuh ljdkj }kjk fu/kkZfjr fu;eksa dk vuqikyu 
djsa vkSj blds fy, ljdkj dh iwoZ vuqefr izkIr dj ysaA 
3-  ykHkka'k dh ?kks"k.kk ds ckn 42 fnu dh vof/k lekIr gks tkus ds 7 fnu 
ds vanj v'kksf/kr ykHkka'k (Unpaid dividends) /kujkf'k dks fdlh vuqlwfpr 
cSad esa fo'ks"k [kkrk [kksydj v'kksf/kr ykHkka'k [kkrk (Unpaid dividends 

Account) ds uke ls gLrkUrfjr dj nsuk dEiuh ds izcU/kdksa ds fy, vko';d 
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gksxkA bl la'kksf/kr vf/kfu;e ds ykxw tks tkus ds igys ?kksf"kr ykHkka'k dh 
v'kksf/kr jkf'k ;fn fdlh dEiuh esa tek Fkh] og Hkh N% ekg ds vUnj bl 
[kkrs esa tek djk nsuk] izca/kdksa ds fy, vko';d gksxkA ;fn dksbZ dEiuh ,slk 
ugha djrh gS] rks og 12% okf"kZd C;kt bl jkf'k ij nsus ds fy, ck/; gksxhA 
4-  v'kksf/kr ykHkka'k [kkrs (Unpaid Dividend Account) esa tek gksus ds 
ckn ;fn rhu o"kZ rd dh jkf'k v'kksf/kr (Unpaid) vFkok v;kfpr 
(unclaimed) jgrh gS rks bl jkf'k dks dsUnzh; ljdkj ds lkekU; jktLo [kkrs 
(General Revenue Account) esa gLrkUrfjr djuk vfuok;Z gksxkA bl 
gLrkUrj.k ds lkFk dEiuh dks ,d fooj.k Hkh ljdkj dks izLrqr djuk gksxk] 
ftlesa bl izdkj gLrkUrfjr dh xbZ /ku jkf'k;ksa] muds nkosnkjksa ds uke o irs 
rFkk ,sls nkosnkjksa dks ns; jkf'k vkfn dk iw.kZ fooj.k gksxkA blds ckn ,sls 
nkosnkj ykHkka'k dh ns; jkf'k dh okilh (Refund) dsUnzh; ljdkj dks vkosnu 
nsdj gh izkIr dj ldsaxsA ljdkj }kjk muds nkoksa ij fopkj djds larq"V gksus 
ij mUgsa ,slh jkf'k dks jktLo dh okilh (refund of revenue) dh Hkkafr vnk 
dj ldrh gSA 

12-7  lkjka'k 
O;olkf;d laLFkku }kjk vftZr ykHkksa dk ç;ksx ,d egROiw.kZ fu.kZ; gS 

A O;olk; }kjk vftZr ykHk ;k rks ekfydksa esa ckaV fn, tkrs gSa ;k O;olk; esa 
nksckjk yxk fn, tkrs gSa A dEiuh ds O;olk; esa fdrus ykHk ykHkka'k ds rkSj 
ij forfjr djus gSa] ;g fu.kZ; fu;a=d cksMZ ds fu.kZ; ij vkèkkfjr gksrk gS A 
va'kèkkjh cksMZ dh bl rkdr esa gLra{ksi ugha dj ldrs] pkgs ;g nj var esa 
va'kèkkfj;ksa }kjk fuf'pr fd;k tkrk gS ysfdu ;g cksMZ }kjk lq>kfor nj ls 
vfèkd ugha gks ldrkA  ewY;ºzkl vkSj dj vko';drkvksa dks iwjk djus ds ckn 
ykHkksa esa ls ;g jksdM+ ds :i esa ykHkka'k fn;k tkrk gS A jksdM+ ykHkka'k jksdM+ 
esa fn;k tkrk gSA ;g ykHkka'k vnk djus dk lkekU; rjhdk gSA jksdM+ dEiuh 
ds 'kq) ewY; ¼Net worth½ dks de djrk gS] blfy, çcUèkks dks lksp le> dj 
;kstuk cukuh pkfg,A LV‚ad ykHkka'k dEiuh ds vfrfjä va'kksa esa fn;k tkrk gSA 
;g va'k Js"B va'k ;k lkekU;e va'k Hkh gks ldrs gSaA lfØ; ykHkka'k dEiuh 
}kjk va'kèkkfj;ksa dks vU;½ dEiuh ds va'kksa ;k _`.k i=ksa ds :i esa fn;k tkrk 
gS A ;g çfrKk i= ¼Promissory Note½ ds :i esa Hkh fn;k tk ldrk gS A 
blds vykok eyfd;r ykHkka'k jksdM+ ds vykok dEiuh dh lEifÙk ds :i esa 
fn;k tkrk gSA 

mi;qä~ ykHkka'k uhfr cukuk çcUèk~ ds fy, cM+k lksp fopkj dk dk;Z gS 
D;ksafd blls dEiauh dh mUufr vkSj va'k ds cktkjh ewY; ij çHkko iM+rk gS A 
,d vPNh ykHkka'k uhfr va'kèkkfj;ksa ds èku dks c<+kus dk mís'; j[krh gSA bls 
va'kèkkfj;ksa vkSj dEiuh nksuksa ds LokFkksZa dks è;ku esa j[krs gq, cukuk pkfg, A 
ykHkka'k uhfr ds fu/kkZj.k ds fy, ,slk dksbZ lw= ugha fn;k tk ldrk gS tks 
çR;sd fLFkfr esa ykxw gksrk gks] D;ksafd ;g dEiuh dh ifjfLFkfr;ksa ,oa çca/kdksa 
dh uhfr;ksa ij fuHkZj djrh gSA ,slh uhfr tks va'k/kkfj;ksa ,oa dEiuh nksuksa ds 
fy, ykHkdkjh fl) gksa] mls gh lqǹ<+ o lqlaxr uhfr dgk tk ldrk gSA 
ykHkka'k uhfr ds fuèkkZj.k gsrq lu~ 1963 esa izks- tsEl bZ- okYVj }kjk ,d izes; 
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izLrqr fd;k x;k] ftlds vuqlkj ykHkka'k uhfr lnso va'kksa ds ewY; dks izHkkfor 
djrh gSA xkMuZl e‚My ,d vU; e‚My gS] tks ;g ekurk gS] fd ykHkka'k 
fu.kZ; QeZ ds ewY;kadu esa lfØ; ik= gS A eksfnfxykuh vkSj feyj ¼MM ½ ds 
vuqlkj QeZ ds ykHkka'k fu.kZ; dk va'k ewY;ksa ij dksbZ çHkko ugha gksrk] blfy, 
bldk dksbZ urhtk ugha gS A bl çdkj Hkkjr esa ykHkka'k dh ?kks"k.kk ,oa forj.k 
ds fy, dEiuh;ksa dks vius vUrfuZ;eksa] dEiuh vf/kfu;e&1956 dh /kkjk 205 o 
206 ,oa lkj.kh ^v* ds fu;eksa dk ikyu djuk t:jh gSA 

12-8  'kCnkoyh 
ykHkka'k (Dividend) : ykHk dk og Hkkx tks va'k/kkfj;ksa esa caVus ds fy, fu;r 
fd;k tkrk gSA 
vf/keku va'k ykHkka'k (Preference Share Dividend) og ykHkka'k tks vf/keku 
va'kèkkfj;ksa dks pqdk;k tkrk gSA 
lerk va'k ykHkka'k (Equity Share Dividend) og ykHkka'k tks lerk 
va'k/kkfj;ksa dks pqdk;k tkrk gSA 
vUrfje ykHkka'k (Interim Dividend)  nks okf"kZd lHkkvksa ds e/; lapkyd 
e.My }kjk ?kksf"kr ykHkka'kA 
vafre ykHkka'k (Final Dividend) tks va'k/kkfj;ksa dks pqdkus ds fy, lk/kkj.k 
lHkk esa ?kksf"kr fd;k tkrk gSA 
udn ykHkka'k (Cash Dividend) ftldk udn esa Hkqxrku fd;k tkrk gksA 
cksul va'k (Bonus Share) ykHkka'k udn Hkqxrku u dj va'k ds :i esa fn;k 
x;k 
gks rks ,sls va'k cksul va'k dgykrs gSaA 
dBksj ykHkka'k uhfr (Conservative Dividend Policy) ftlesa va'k/kkfj;ksa dks 
ykHkka'k de forj.k dj vf/kdka'k Hkkx iquZfofu;ksftr fd;k tkrk gSA 
mnkj ykHkka'k uhfr (Liberal Dividend Policy) vftZr ykHkksa dk vf/kdka'k 
Hkkx va'k/kkfj;ksa dks forfjr dj fn;k tkrk gSA 
fLFkj ykHkka'k uhfr (Stable Dividend Policy) ftlesa izfr o"kZ forfjr fd;s 
tkus okys ykHkka'k esa ,d :irk gksA 
12-9 cksèk ç'u  
1. ,dkdh O;kikj esa ykHk ij iw.kZ vf/kdkj ,dkdh Lokeh dk gksrk gS rFkk 

lk>snkjh O;kikj esa ykHk vkil esa r; fd;s x;s ----------------------------- esa 
foHkkftr dj fy;k tkrk gSA 

2. ------------------------------------ dk vFkZ gS fd dEiuh ds va'kèkkfj;ksa dks fn, tkus 
okyk iqjLdkj dgykrk gS A 

3. LV‚ad ykHkka'k dk vk'k; -------------------------------- va'k tkjh djuk Hkh gS A 
4. ---------------------------------- ykHkka'k dEiuh }kjk va'kèkkfj;ksa dks vU; dEiuh ds 

va'kksa ;k _`.k i=ksa ds :i esa fn;k tkrk gS A 
5. ------------------------------------- vtZuksa dk va'k/kkfj;ksa dks Hkqxrku ,oa çfr/kkfjr 

vtZuksa esa foHkktu fuf'pr djrh gSA 
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6. ,d ckj tc ykHkka'k ?kksf"kr dj fn;k tk, rks okj.V ----------- fnuksa ds 
Hkhrj va'kèkkfj;ksa dks Hkst nsus pkfg, A 

7. -------------------------------- ykHkka'k uhfr esa çcaèkd vftZr ykHk dk vf/kdka'k Hkkx 
ykHkka'k ds :i esa forfjr dj nsrs gSaA 

12-10 cksèk ç'u ds mÙkj  
1- vuqikr]  2- ykHkka'k]   3-   cksul]   4-  lfØ;]   5-  ykHkka'k uhfr]  6-   
42 7-  mnkj        

12-11 Loij[k ç'u 
1- ykHkka'k uhfr ds mís';ksa dh ppkZ dhft, A dEiuh c<+rh vk; ds lkFk 

ykHkka'k èkhjs èkhjs D;ksa c<+krh gS \ çcUèk vfèkdrj rkSj ij ykHkka'k c<+kus 
dh ctk; mldh dVkSrh dh bPNqd D;ksa~ gksrh gS \ 
¼Discuss the objectives of Dividend policy. Why does the 
Management raise the dividend slowly in response to raising 
earnings ? Why in management even more reluctant to cut 
dividends than to increase them \½  

2- O;oLkkf;d fu.kZ;ksa esa ykHkka'k uhfr dh egÙkk dh ppkZ dhft, A ykHkka'k 
uhfr fu.kZ; QeZ ds ewY;ks dks dSls çHkkfor djrk gS \ 
¼Discuss the significance of dividend policy in business decision. 

How can dividend policy decision influence the value of firm?½  
3- vkids fglkc ls lgdkjh laLFkkvksa esa ykHkka'k uhfr dks dkSu fuf'pr 

djrk gS? cksul va'k vkSj va'k Splits dk Hkh o.kZu fdft, \ 
¼What do you think are the determinants of dividend policy of the 
corporate enterprises? Also explain the term bonus shares and 
share splits ½       

4- LFkkbZ ykHkka'k uhfr D;k gksrh gS \ dEiuh dks ,slh uhfr D;ksas viukuh 
pkfg, \  
¼What is stable dividend policy ? Why should a firm follow such a 

policy \ ½     
5- fdl gn rd QeZsa ,d fuf'pr LFkkbZ ykHkka'k uhfr yEchh vofèk rd 

cukus ds fy, lw{e] gSa \ bu uhfr;ksa dks dkSu ls rF;~ çHkkfor djrs gSa 
\ 
¼To what extent firms are able to establish a definite long-term 

dividend policy ? What factors would affect these policies?½ 
6- eksMhfxykuh vkSj feyj }kjk ykHkka'k vuki;qä uhfr ds lg;ksx esa fdu 

ekU;rkvksa vkSj rdksZa dk ç;ksx fd;k x;k gS \ 
(What assumptions and arguments are used by Modigilani and 
Millar in support of the irrelevance of dividends\)  

7- vki bl rF; ls dgka rd lger gSa] fd ykHkka'k vuki;qä gSa \ 
¼How far do you agree with the proposition that dividends are 

irrelevant \½  



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          327  
 

8- D;k ykHkka'k çkFkfed ;k cpk gqvk fu.kZ; ik= gS \ ykHkka'kksa ds QeZ ij 
ewY;kadu ds çHkko ds ckjs esa fofHkUu –f"Vdks.k crkb, \ 
¼Is dividend primary or residual decision variable? Bring out the 
different view points regarding the effect of dividends on 
valuation of firm. ½ 

9- okYVj }kjk fn, x, ykHkka'k e‚My dh vkykspukiwoZd tkap dhft, \  
¼Critically examine dividend relevance model given by walter \½ 

10- xksMZu }kjk fn;k x;k ykHkka'k e‚My fdu ekU;rkvksa ij vkèkkfjr gS\ 
D;k xksMZul e‚My ds vuqlkj ykHkka'k uhfr QeZ ds ewY; dks çHkkfor 
djrh gS\  
¼What are the assumptions which underlie dividend model given 
by Gordon? Does dividend policy effect value of the firm under 
Gordon’s model \ 

11-  ykHkka'k D;k gS\ 
12-  ykHkka'k uhfr D;k gksrh gS\ 
13-  ykHkka'k fdrus izdkj ls forfjr fd;k tk ldrk gS\ 
14-  dBksj ,oa mnkj ykHkka'k uhfr dk rqyukREd foospu dhft,A 
15-  fLFkj ykHkka'k uhfr ds ykHk crkb;sA 
16-  ykHkka'k uhfr ds izeq[k fl)kUrksa dk o.kZu dhft,A 
17-  cksul va'k D;k gS \ cksul va'k fuxZeu ds izHkkoksa dh foospuk dhft,A 
18-  ykHkka'k uhfr dk vFkZ crkb;sA ykHkka'k uhfr dks izHkkfor djus okys 

izeq[k rÙoksa dk o.kZu dhft,A 
19-  ykHkka'k uhfr esa okYVj ,oa xkWMZu izes; dk o.kZu dhft,A 
20-  eksnh fXy;kuh ,oa feyj izes; dk lw= nhft, A 
21-  Hkkjrh; dEiuh vf/kfu;e esa ykHkka'k forj.k laca/kh izeq[k izko/kkuksa dk 

o.kZu dhft,A 
22-  ykHkka'k forj.k ds laca/k esa mYysf[kr izfrcU/kksa dk o.kZu dhft,A 
23-  ,d dEiuh 10 :- izfr va'k vftZr djrh gS] bldk 20% ij iwathdj.k 

fd;k x;k gS vkSj fofu;kstu ij izR;k; nj 15% gSA okYVj izfreku 
dk mi;ksx djrs gq, (i) vuqdwyre Hkqxrku vuqikr rFkk (ii) bl 
Hkqxrku ij izfr va'k ewY; Kkr dhft,A 

24-  ,d dEiuh 5000000 :- dh lerk iwath ds lkFk izkjaHk dh x;h Fkh 
vU; lwpuk,a fuEu izdkj gSa %& 
dEiuh dh vk; 500000 :0 
ykHkka'k Hkqxrku 400000 :0 
ewY; vk; vuqikr 12-5 
okYVj lw= dk iz;ksx djrs gq, crkb;s fd ykHkka'k Hkqxrku vuqikr 
vuqdwy gSA 

25-  ,d dEiuh ds laca/k esa fuEu lwpuk;sa gSa %& 
fofu;ksx ij izR;k; dh nj r = (i) 20% (ii) 15% (iii) 20% 

iw¡th ykxr - (K) = 15% 



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          328  
 

izfr va'k vtZu (E) = 10 :- 
;fn ykHkka'k Hkqxrku (i) 100% (ii) 80% ,oa (iii) 50% gks rks xkWMZu 
izfreku dk mi;ksx djrs gq, dEiuh ds va'kksa dk ewY; Kkr dhft,A 

26-  ,d dEiuh dh va'k iwath 5000000 :- gS va'k dk fuxZeu ewY; 10 :- 
izfr va'k gSA cktkj esa dEiuh dk va'k 100 :- esa fcd jgk gSA dEiuh 
5 :- izfr va'k ykHkka'k iznku djus ij fopkj dj jgh gSA iw¡thdj.k dh 
nj 10% gSA o"kZ ds var esa dEiuh ds va'k dk ewY; Kkr dhft, (i) ;fn 
ykHkka'k ?kksf"kr fd;k tkrk gS (ii) ;fn ykHkka'k ?kksf"kr ugha fd;k tkrk 
gSA 

12-12 lUnHkZ iqLrdsa 
1- , ds of'k"V] ,u ds lkguh] reUuk lgxy] foÙkh; çcUèk] dY;k.kh 

ifCy'klZ] yqfèk;kuk  A 
2- “Financial Management”- M.Y. Khan & P.K. Jain, Tata Mc Graw 

Hill.  

3- ÞfoRrh; cktkjksa dh dk;Ziz.kkyhÞ& izks0 oh0 ih0 vxzoky& lkfgR; Hkou 
ifCyds”kUl] vkxjkA 

4- Þfuxeh; ys[kkaduÞ& lh0 ,e0 tSu ,oa ,0 ds0 vxzoky& g Master g 

Educorp, esjBA 
5- ÞizcU/k gsrq foRrh; fo”ys’k.kÞ& MkW0 ,0 ds xxZ& Lokrh izdk”ku] 

cqyUn”kgjA 
6- Þfuxeh; ys[kkfof/kÞ& MkW0 ts0 lh0 ok’.ksZ; ,oa MkW0 jktdqekj& uouhr 

izdk”ku] uthckcknA 
7- mPp foRrh; izcU/k % Mk0 ,l0ih0 xqIrk o Mk0 ch0 dqekj ferry A 

8. Shrivastava R.M. : Financial Decision Making Text, Problems and 
Cases. 

9. Arif Pasha : Management Accounting. 
10. Arora M.N. : Cost and Management Accounting. 
11. Ravi M. Kishore : Advance Management Accounting. 
12. Prasanna Chandra : Financial Management.  
13. Sahaf M.A. : Management Accounting : Principle's and Practices. 
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bdkbZ 13 nh?kZdkyhu foÙk ds lk/ku 
bdkbZ dh :Ikjs[kk 
13-1 çLrkouk 
13-2 nh?kZdkyhu foÙk ls vk”k; 
13-3 nh?kZdkyhu foÙk iwfrZ ds izeq[k lzksr 
13-4  nh?kZdkyhu foÙk dh vko”;drk ,oa egRo 
13-5 nh?kZdkyhu foÙk dks izHkkfor djus okys rRo  
13-6 nh?kZdkyhu foÙk iznku djus okys izeq[k laLFkku  
13-7 nh?kZdkyhu foÙk iwfrZ dh leL;k;sa  
13-8 leL;kvksa ds lek/kku gsrq lq>ko 
13-9 lkjka”k 
13-10 “kCnkoyh  
13-11 cks/k iz”u 
13-12 cks/k iz”uksa ds mRrj  
13-13 Loij[k iz”u 
13-14 lUnHkZ iqLrdsa 

mn~ns';  

bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd% 

• nh?kZdkyhu foRr ls vk”k;] vko”;drk ,oa blds egRo dks le> 
ldsaA 

• nh?kZdkyhu foRr ds izeq[k L=ksr] ,oa bUgsa izekf.kr djus okys egRo dks 
crk ldsA 

• izeq[k nh?kZdkyhu foRr iznkrk laLFkkuksa dh O;k[;k dj ldsaA 

• nh?kZdkyhu foRr iwfrZ dh leL;k;sa ,oa lek/kku ds lq>koksa dk o.kZu 
dj ldsaA 

13-1 çLrkouk 
foÙk orZeku vk/kqfud vFkZO;oLFkk dk thou esa jDr gSA ;g fdlh Hkh 

vFkZO;oLFkk ds lHkh vfuok;Z vaxksa &d`f’k] m|ksx] ;krk;kr] f”k{kk] LokLF; ,oa 
lHkh tu&mi;ksxh lsokvksa vkfn ds fy;s mlh izdkj egRoiw.kZ gS tSls ekuo 
“kjhj esa jDrA orZeku le; esa dksbZ Hkh O;oLFkk] m|ksx] fuxe vFkok dEiuh 
vius fØ;kdykikas dks fcuk foRr ds dq”kyrkiwoZd lapkfyr ughas dj ldrhA 
fcuk foRr ds dksbZ Hkh ;kstuk pkgs og fdruh Hkh Js’B gks vFkZghu ,oa csdkj gS 
D;ksafd fcuk foRr ds mls dk;Z:Ik ugha fn;k tk ldrkA 

13-2 nh?kZdkyhu foÙk ls vk”k; 
 orZeku ;qx vkS|ksxhdj.k dk ;qx gSA vkS|ksxhdj.k ds bl O;kid izpkj 
ds lkFk&lkFk gh nh?kZdkyhu foRr dk egRo ,oa vko”;drk Hkh mlh vuqikr esa 
c<+h gSA dqN fo}ku m|ksx ,oa O;kikj esa 10 o’kZ ls vf/kd dh foRRkh; 
vko”;drkvksas dks nh?kZdkyhu foRr dgrs gSaA ijUrq lkekU; Lohdk;Z vo/kkj.kk 
,oa Hkkjrh; ;kstuk vk;ksx }kjk fu/kkZfjr vof/k ds vuqlkj Hkkjr esa mu lHkh 
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foRRkh; ifj;kstukvksa dks ftuds fy;s ikap o’kZ ;k blls vf/kd vof/k dk _.k 
izkIr fd;k tk ldrk gS nh?kZdkyhu foÙk dgk tkrk gSA izks0 ,0 ,l0 Msfoax ds 
vuqlkj] Þfo|eku m|ksxks esa lq/kkj] uohuhdj.k ,oa foLrkj rFkk uohu m|ksxksa 
dh LFkkiuk ls lEcfU/kr fofHkUu ifj;kstukvksa dks fØ;kfUor djus ds fy, 
nh?kZdkyhu foÙk dh vko”;drk gksrh gSA 
 nh?kZdkyhu foÙk dk mi;ksx LFkk;h vFkok vpy lEifRr;ksa tSls & Hkwfe 
,ao Hkou] la;=] e”khujh] QuhZpj ,ao fQfVaXl] [;kfr] VªsMekdZ ,oa isVs.V vkfn 
dk Ø; djus] izkjfEHkd O;; vkfn dk Hkqxrku djus] vfrfjDr dk;Z”khy iwath 
ds LFkk;h Hkkx dh O;oLFkk djus] O;olk; ,oa la;a= ds uohuhdj.k djus] 
Hkfo’; esa e”khujh ,oa la;a= ds uohuhdj.k vFkok mudks izfrLFkkfir djus 
vFkok foLrkj esas gksus okys fofHkUu O;;ksa vkfn esa fd;k tk ldrk gSA 
nh?kZdkyhu foRr esa rjyrk dk xq.k ugha gksrk vFkkZr~ ;g nh?kZdky rd LFkk;h 
:i ls O;olk; ,oa m|ksx esa fofu;ksftr jgrh gS vko”;drk gksus ij bls tc 
pkgs fudky ugha ldrsA ;g nh?kZdkyhu foRr O;olk; vFkok m|ksxksa esa 
fofHkUu :iksa esa fofu;ksx fd;k tk ldrk gS rFkk vk; vtZu esa lg;ksx djus 
okyk LFkk;h izd`fr dk foRr gksrk gSA bl izdkj mijksDr foospu ls ;g Li’V 
gks tkrk gS fd fdlh Hkh O;olk;] m|ksx ,oa ifj;kstuk vkfn esa nh?kZdkyhu 
foRr dh vko”;drk dsoy LFkk;h lEifRr;ksa ds foRrds fy, gh ugh gksrh oju~ 
;g lHkh izdkj dh lEcfU/kr nh?kZdkyhu vko”;drkvksa dh iwfrZ Hkh djrk gSA 

13-3 nh?kZdkyhu foÙk iwfrZ ds izeq[k Lkzksr 
 lkekU;r% LFkk;h vFkok nh?kZdkyhu foRr dh vko”;drk fuEu dkj.kkas 
ls gks ldrh gS& 
1 Hkwfe ,oa Hkou] la;a= ,oa e”khu] QuhZpj ,oa fQfVax vkfn dks Ø; 

djus ds fy;s ( 
2 dk;Z”khy iwath ds LFkk;h Hkkx dh O;oLFkk djus] O;olk;] m|ksx vFkok 

la;a= foLrkj djus ds fy,] f?klh gqbZ vizpfyr LFkk;h lEifRr;ksa dh 
izfrLFkkiuk ,oa iqu:}kj ds fy,] ,oa  

3 vk/kqfudhdj.k] “kks/k ,oa vuqla/kku ds fy,A 
nh?kZdkyhu foRriwfrZ ds izeq[k Lkzksr 

 
         
    

LokfeRo iwath    _.k iwath 
   Lkerk va”k    _.k i=
   iwokZf/kdkj va”k    cU/k i= 
   izfr/kkfjr vtZu    
       
                                    laLFkkxr _.k 
              vf[ky Hkkjrh; foRrh; laLFkk;sa 
         jkT; Lrjh; foRrh; laLFkk;sa 
           fof”k’V foRrh; laLFkk;sa 
           okf.kfT;d cSad 

13-4 nh?kZdkyhu foRr dh vko”;drk ,oa egRo 
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 1- O;f’V n`f’Vdks.k   2- lfe’V n`f’Vdks.k 
  ¼O;kolkf;d ǹf’V ls½  ¼vFkZO;oLFkk dh n`f’V ls½ 
  O;olk; izkjEHk djus ds fy;s    vkfFkZd fodkl dh rhozrk 
  LFkk;h lEifRr;ksa ds izcU/ku gsrq     jkstxkj lqfo/kkvksa dk foLrkj
          O;olk; foLrkj       rduhdh izxfr 

iquxZBu gsrq       ekuoh; iwath dk fuekZ.k 
uohuhdj.k ,oa vk/kqfudhdj.k  vUrjkZ’Vªh; Nfo esa lq/kkj 

 

1- lef’V n`f’Vdks.k 
v& O;olk; izkjEHk djus ds fy;s& 
  fdlh Hkh O;olk;] m|ksx vFkok miØe dks izkjEHk djus ds 

fy, djus ds fy, nh?kZdkyhu foRr ,d vfuok;Z vko”;drk gSA 
O;olk; dh LFkkiuk ds le; Hkou] midj.k] ,oa vU; izkjfEHkd O;; 
ds fy, nh?kZdkyhu foRr vfr vko”;d gSA   

c& LFkk;h@vpy lEifRr;ksa ds izcU/ku gsrq%& 
  izR;sd miØe esa LFkk;h lEifRr;ksa tSls e”khu] la;a=] QuhZpj 

vkfn dks Ø; djus ,oa muds mfpr j[kj[kko ds fy, nh?kZdkyhu 
foRr dh vko”;drk gksrh gSA LFkk;h lEifRr;ksa essa fofu;ksftr jkf”k dh 
izd`fr LFkk;h gksrh gSA ftldh iwfrZ nh?kZdkyhu foRr ds ek/;e ls gh 
lEHko gSA 

l& O;olk; foLrkj%& 
ifjfLFkfr;ksa ds vuqlkj dkyØe esa izR;sd miØe ,oa laxBu 

dks izfr;ksfxrk ds bl ;qx esa foLrkj dh vko”;drk gksrh gS vkSj ;g 
foLrkj nh?kZdkyhu foRRk ds fcuk fdlh Hkh izdkj laHko ugha gSA 

n& iquxZBu gsrq %& 
fdlh Hkh miØe ;k laxBu ds iquxZBu gsrq Hkh nh?kZdkyhu 

foRrdh vko”;drk gksrh gSA laxBu ds iqulZaxBu ds le; ,d vksj 
d̀f=e lEifRr;ksa] vn`”; lEifRr;ksa] ykHk gkfu ds MsfcV ¼_.kh½ “ks’k 
,oa vU; lEifRr;ksa ds iqueZwY;kadu ij gkfu dks vifyf[kr djuk gksrk 
gS ogh nwljh vksj e”khu midj.kksa ds mPphdj.k ds fy, Hkh 
nh?kZdkyhu foRr dh vko”;drk gksrh gSA  

;& uohuhdj.k ,ao vk/kqfudhdj.k %& 
 orZeku ;qx ifjorZu dk ;qx gSA fur u, rduhdh Kku dk izknqHkkZo] 

xykdkV izfr;ksfxrk vkfn ds dkj.k m|ksx&O;oLFkk esa cus jgus ds 
fy, izR;sd uohurk ,oa vk/kqfudrk dks vaxhdkj djuk izR;sd laxBu 
dh egrh vko”;drk gSA fcuk nh?kZdkyhu foRr ds ;g uohuhdj.k ;k 
vk/kqfudhdj.kfurkar vlEHko gSA  
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2& lfe’V n`f’Vdks.k %& 
¼v½ vkfFkZd fodkl dh rhozrk%& 
  vf/kd mRikn ,oa jk’Vªh; vk; esa o`f} ;g vkfFkZd fodkl ds 

nks ewyHkwr iSekus gSa tks fd iwath foLrkj ,oa xgu iwath ij fuHkZj djrs 
gSa vkSj bu nksuksa gh fØ;kvksa esa nh?kZdkyhu foRr dh vfuok;Z Hkwfedk 
gSA 

¼c½ jkstxkj lqfo/kkvkas dk foLrkj %& 
  jkstxkj dh lqfo/kkvksa ds fy, fdlh Hkh vFkZO;oLFkk ds m|ksxksa 

vkSj O;olk;ksa esa iawthxr lk/kuksa dh òf} vfr vko”;d gksrh gS vkSj 
iwathxr lk/kuksa dh òf} ds fy, nh?kZdkyhu foRr vfuok;Z gSA 

¼l½  rduhdh izxfr%& 
fdlh Hkh vFkZO;oLFkk esa rduhdh izksRlkgu esa foRr dh vR;Ur 

egRiw.kZ Hkwfedk gksrh gSA vkfFkZd fodkl ds fy, izkS|ksfxdh vFkkZr 
rduhd dk le`) ,ao vk/kqfudre gksuk vkfn vko”;d gS tcfd blds 
fy, nh?kZdkyhu foRr ,d vfuok;Z vo;o gSA 

¼n½ ekuoh; iwath dk fuekZ.k %& 
  foRr ls gh ekuoh; iwath dk fodkl ;k fuekZ.k lEeo gSA 

LokLF;] f”k{kk] lkekftd lqj{kk] lkekftd lsokvksa] lekt dY;k.k vkfn 

ij fd;s x, O;;] vizR;{kr: euq’;ksa ij fd;k x;k O;; ,oa fofu;ksx gS 
vFkZkr ekuoh; iwaath dk fuekZ.k gSA bl fofu;ksx ,ao O;; ds fy, Hkh 
nh?kZdkyhu foRr vko”;d gSA 

¼;½ vUrjkZ’Vªh; Nfo esa lq/kkj %& 
  Ik;kZr nh?kZdkyhu foRRk dh miyC/krk fdlh Hkh ns”k ds m|ksx 

/kU/kksa ,ao miØeksa ds  fy, thou jDr dk;Z djrh gS vkSj mudh izxfr 
,oa fodkl ns”k dh vFkZO;oLFkk ds fodkl esa lgk;d gksrk gS ftldk 
vafre ifj.kke ns”k dh vUrjk’Vªh; Lrj ij Nfo lq/kkj gksrk gSA 

13-5 nh?kZdkyhu foRRk dks izHkkfor djus okys rRo  
 fofHkUu O;olk; miØe ,oa m|ksxksa dh LFkkiuk ds le; vFkok 
fo|eku m|ksxksa ds fodkl ,oa foLrkj ds fy, nh?kZdkyhu foRr ,d egRoiw.kZ 
,oa vko”;d vo;o gSA nh?kZdkyhu foRr dh ek=k fdl miØe esa fdruh 
gksuh pkfg, bldk dksbZ fuf”pr ekin.M] vk/kkj ;k fl)kUr ugha gSA ;g 
O;olk;] m|ksx ds vkdkj] {ks= ,oa ifjfLFkfr ds vuqlkj izHkkfor gks ldrk gSA 
nh?kZdkyhu foRr dk iz;ksx fdl ek=k esa fd;k tkuk gS ;g vusd dkj.kksa ls 
izHkkfor gksdj fHkUu&fHkUu gks ldrk gSA la{ksi esa nh?kZdkyhu foRrh; 
vko”;drk dks izHkkfor djus okys izeq[k rRo vFkok vo;o fuEuizdkj gS %& 

1- O;olk; dh izd`fr ,oa vkdkj%& 
 nh?kZdkyhu foRr dh ek=k dk de ;k vf/kd gksuk fdlh Hkh O;olk; 
miØe ,oa m|ksx ds vkdkj ij fuHkZj djrk gSSA cM+k vkdkj vf/kd foRr ,oa 
NksVk vkdkj de foRr dh vko”;drkA blds vfrfjDr fuekZ.kh laLFkkvksa rFkk 
iwathxr oLrqvksa ds fuekZ.kh m|ksxksa esa Hkh izd̀fr ds vuqlkj de ;k vf/kd 



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          333  
 

nh?kZdkyhu foRr dh vko”;drk gks ldrh gSA blds vfrfjDr tuksi;ksxh 
lsokvksa esa layXu fofHkUu laLFkkuksa tSls jsy lsok] tyiwfrZ] fo|qr iwfrZ] cl lsok] 
vkfn esa Hkh vf/kd nh?kZdkyhu foRr dh vko”;drk gksrh gSA 

2- LFkk;h lEifRr;ksa dks Ø; djus dh fof/k%& 
 ;fn laLFkku }kjk LFkk;h lEifRr;ksa dk Ø; udn fd;k tkrk gS rks 
vf/kd nh?kZdkyhu foRr dh vko”;drk gksrh gS ijUrq ;fn bl Ø; ds fy, 
fd”r i)fr ;k fdjk;k Ø; i)fr dk iz;ksx fd;k tkrk gS rks vis{kkd`r de 
foRr dh vko”;drk gksxhA 

3- LFkk;h ,oa py lEifRr;ksa dk vuqikr%& 
 nh?kZdkyhu foRr dh vko”;drk dks LFkk;h lEifRr;ksa ,oa py 
lEifRr;ksa ds e/; fu/kkZfjr vuqikr Hkh izHkkfor djrk gSA ;g vuqikr miØe 
;k m|ksx dh izd`fr ds vk/kkj ij fu/kkZfjr gksrk gS vkSj ifjorZuh; gksrk gSA 
;fn LFkk;h lEifRr;ksa dk vuqikr vf/kd gS rks nh?kZdkyhu foRr Hkh vf/kd 
pkfg, vkSj py lEifRr;ksa dk vuqikr vf/kd gS rks nh?kZdkyhu foRr dh 
vko”;drk Hkh de gksxhA 

4- e”khuksa ,oa rduhd dk mi;ksx%& 
 ;fn miØe] m|ksx ;k laLFkku esa ekuo Je vk/kkfjr fØ;k,a vf/kd gS 
rks de nh?kZdkyhu foRr dh vko”;drk gksxh] ijUrq ;fn ;a=hdj.k] Lopkyu 
,oa rduhdh iz;ksx vf/kd gS rks nh?kZdkyhu foRr dk mi;ksx Hkh vf/kd ek=k 
esa gksxkA Je vk/kkfjr laLFkkuksa esa nh?kZdkyhu foRr dh vis{kk dk;Z”khy iwath 
dh vko”;drk vf/kd gksrh gSA 

5- ljdkjh uhfr ,oa oS/kkfudrk;sa %& 
 fofHkUu jkT; ,oa dsUnz ljdkj dh m|ksx lEcU/kh uhfr;ka nh?kZdkyhu 
foÙk dh vko”;drk dks izHkkfor djrh gSA dqN fof”k’V {ks=ks ,oa LFkku ij 
ljdkj }kjk lLrh njksa ij tehu] Hkou] fo|qr vkiwfrZ vFkok vuqo`fÙk dk 
izko/kku gksrk gS ,slh n”kk es vis{kkd`r de nh?kZdkyhu foÙk dh vko”;drk 
gksrh gSA 

13-6 nh?kZdkyhu foÙk iznku djus okys izeq[k laLFkku  
 lkekU;r fdlh vkS|ksfxd laLFkku dh foÙkh; vko”;drkvksa dks 
le;kof/k ds vk/kkj ij foHkkftr djuk vFkok ifjHkkf’kr djuk ,d nq’dj dk;Z 
gS ysfdu fQj Hkh lkekU; ,oa Lohd̀r vo/kkj.kkvksa ds vk/kkj ij ,d o’kZ rd 
dh foRRkh; vko”;drkvksa dks vYidkyhu ,d o’kZ ls ikap o’kZ rd dh foRrh; 
vko”;drkvksa dks e/;dkyhu ,oa ikap o’kZ ls vf/kd dh foRrh; vko”;drkvksa 
dks nh?kZdkyhu foRr dgk tkrk gSA nh?kZdkyhu foRr dk iz;ksx m|ksx LFkkiuk] 
lajpuk fuekZ.k vFkok vk|ksfxd laLFkku dh {kerk foLrkj vkfn ds le; 
iz;qDRk gksrk gSA vkS|ksfxd {ks= dh nh?kZdkyhu foRrh; vko”;drkvksa dh iwfrZ 
ds fy, gekjh ljdkj LorU=rk izkfIr ds ckn ls gh vR;Ur ltx ,oa 
tkx:d jgh gS rFkk bl gsrq jkT; ,oa jk’Vªh; Lrj ij fofHkUUk laLFkkuksa ,oa 
fuxeksa dh LFkkiuk dh x;h gS ftuesa izeq[k fuEuor gSa %& 

jk’Vªh; Lrj ij nh?kZdkyhu foRr iznku djus okys izeq[k laLFkku %& 
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1-  Hkkjrh; vkS|ksfxd fodkl cSad ¼IDBI½ %& 
 Hkkjrh; vkS|ksfxd fodkl cSad dh LFkkiuk 1tqykbZ 1964 dks fjtoZ cSad 
dh ,d lgk;d laLFkk ds :i esa dh x;h FkhA 1 flrEcj 1964 ls iqufoZr 
fuxe dk foy; blesa dj fn;k x;k rFkk 16 Qjojh 1976 ls ;g cSad iw.kZ:i 
ls dsUnzh; Ljdkj ds fu;U=.k esa vk x;k gSA vkS|ksfxd fodkl cSad dh LFkkiuk 
dk izzeq[k mn~ns”; jk’Vª ds vkS|ksxhdj.k dk Lrj fodflr djuk] mUur cukuk] 
vU; foRrh; laLFkkvksa dk leUo; ,oa vkS|ksfxd fodkl ls lEcfU/kr 
ifj;kstukvksa dh LFkkiuk esa lfØ; Hkkx ysuk gSA bu ewyHkwr mn~ns”;ksa dh iwfrZ 
ds lkFk&lkFk vkS|ksfxd foRr dh iwfrZ djuk Hkh bldh ,d vfuok;Zrk gS 
D;ksafd vkS|ksfxd fodkl ds fy, ;g Hkh ,d izeq[k ,oa ewyHkwr vko”;drk gSA 
mnns”;& 
1- ns”k ds vkS|ksfxd vlUrqyu dks nwj djus ds mn~ns”; ls dqN fo”ks’k 

m|ksxksa ds fodkl dks izksRlkfgr djuk tSls&jklk;fud [kkn] ykSg 
fefJr /kkrq,a] fo”ks’k bLikr] iSVªks&jlk;u vkfn  

2- vU; foRrh; laLFkkvksa dk fujh{k.k] fu;a=.k ,oa leUo; djuk rFkk mUgsa 
lgh fn”kk esa dk;Zjr jgus dh izsj.kk nsukA 

3- vkS|ksfxd fodkl dh dfe;ksa dk irk yxkuk ,oa mUgsa nwj djus gsrq 
iz;kl djukA 

4- izkFkfed m|ksxksa ds fodkl dks izksRlfgr djukA 
5- fiNM+s {ks=ksa rFkk izkFkfedrk izkIr m|ksxksa ds fodkl gsrq lkFkZd iz;kl 

djuk rFkk mUkdk fu;kstu] izorZu ,oa fodkl djukA 
dk;%Z& 

Hkkjrh; vkS|ksfxd fodkl cSad dk dk;Z{ks= vR;Ur O;kid gSA cSad dks 
vkS|ksfxd fodkl ds fy, fdlh Hkh izdkj dh foRrh; ,oa vU; lgk;rk iznku 
djus dh LorU=rk gSA lgk;rk dh dksbZ Hkh U;wure ;k vf/kdre lhek 
fu/kkZfjr ugha dh x;h gSA la{ksi esa ge fodkl cSad ds izeq[k dk;ksZ dk o.kZu 
fuEu izdkj dj ldrs gSa %& 
1- _.k iznku djuk %& 

 ;g cSad lHkh izdkj dh vkS|ksfxd bdkbZ;ksa dks nh?kZdkyhu _.k 
iznku djrk gSA blds vfrfjDr bls vkS|ksfxd izfr’Bkuksa }kjk tkjh 
fd, tkus okys _.ki=ksa dks Hkh Ø; djus dk vf/kdkj izkIr gSA 

2- _.kksa dh xkjaVh djuk %& 
  ;g vkS|ksfxd miØeksa ds fu;kZr ds LFkfxr Hkqxrkuksa vFkok 

muds }kjk iwath cktkj ls fy, tkus okys _.kksa dh xkjaVh iznku dj 
ldrk gSA 

3- iqufoZRr dh lqfo/kk iznku djuk %& 
;g cSad vuqlwfpr rFkk lgdkjh cSadks }kjk vkS|ksfxd miØeksa 

dks 3 ls 10 o’kksZ ds fy, fn, tkus okys _.kksa rFkk fof”k’V foÙkh; 
laLFkkvksa }kjk iznku fd, tkus okys 3 ls 25 o’kksZ rd ds _.kksa ds fy, 
iqufoZr dh lqfo/kk;sa iznku djrk gSA 

4- va”kksa esa izR;{k vfHknku& 
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fodkl cSad dks vkS|ksfxd laLFkkvksa }kjk tkjh fd;s x, LdU/k 
,oa va”kksa es izR;{k vfHknku djus dk Hkh vf/kdkj gSA bl izdkj ds cSad 
ds fy, ,slh O;oLFkk gksuk vko”;d gS D;ksafd blds fcuk m|ksxkas ds 
izorZu ,oa fodkl es lfØ; lg;ksx ,d tfVyrk gks ldrh gSSA 

5- vfHkxksiu dk;Z %& 
;g vkS|ksfxd bdkb;ksa }kjk fuxZfer va”kksa] ckaMksa rFkk _.ki=ksa 

dk vfHkxksiu dj ldrk gSA Hkkjr esa vfHkxksiu dk;Z djus okyh 
laLFkkvksa ds vHkko dks ns[krs gq, ;g dk;Z vR;Ur egRoiw.kZ gks tkrk 
gSSA 

6- fodkl ,oa xos’k.kk lECkU/kh dk;Z %& 
vkS|ksfxd fodkl cSad fofHkUu vkS|ksfxd laLFkkvksa ds izorZu ,oa 

fodkl gsrq rduhdh ,oa iz”kklfudijke”kZ nsrk gS rFkk foi.ku] 
fofu;ksx] rduhdhvuqla/kku ,oa losZ{k.k vkfn esa ijks{k ,oa vijks{k :Ik 
ls ijke”kZ nsrk gS ,oa lgk;rk iznku djrk gSA 

2-  Hkkjrh; vkS|ksfxd foRr fuxe %& 
Hkkjrh; vkS|ksfxd foRr fuxe dh LFkkiuk tqykbZ 1948 dks vkS|ksfxd 

foRr fuxe vf/kfu;e 1948 ds vUrxZr oS/kkfud fuxe ds :Ik es dh x;hA 1 
tqykbZ 1993 dks fuxe dh izd`fr esa ifjorZu djds bls ,d dEiuh dk :i 
iznku dj fn;k x;k gSA  bl izdkj vc bldk uke Hkkjrh; vkS|ksfxd foRr 
fuxe fyfefVM gks x;k gSA fuxe dsoy ,slh dEifu;ksa ;k lgdkjh lfefr;ksa 
dks _.k ns ldrk gS ftudk jftLVªs”ku Hkkjr esa gqvk gks vkSj oLrqvksa ds 
fuekZ.k ;k izfØ;k] [kuu] fo|qr “kfDr ;k vU; fdlh izdkj dh “kfDr ds l`tu 
;k forj.k] tgktjkuh ,oa tgkt fuekZ.k] gksVy m|ksxksa ,oa oLrqvksa ds laj{k.k 
essa layXu m|ksxksa ls lEcfU/kr gSA fuxe ls foRrh; lgk;rk dsoy mlh n”kk esa 
izkIr dh tk ldrh gS tc fdlh m|ksx ds fy, iwath fuxZeu ds }kjk /ku izkIr 
djuk lEHko u gks vFkok cSadksa }kjk nh x;h lgk;rk vi;kZIr gksA 
mn~ns”;%& 
1- bl laLFkk dk izeq[k mn~ns”; fofHkUu vkS|ksfxd laLFkkuksa dks nh?kZdkyhu 

,oa e/;dkyhu _.k iznku djuk gSA 
2- izkjEHk esa ;g futh lzksr dh dEifu;ksa rFkk ljdkjh bdkbZ;ksa dks gh 

foRrh; lgk;rk iznku djrk Fkk ijUrq vc ;g lkoZtfud {ks+= ,oa 
la;qDr {ks= ds vkS|ksfxd miØeksa dks Hkh foRrh; lgk;rk iznku djrk 
gSA 

3- ;g laLFkk uohu bdkbZ;ksa dh LFkkiuk] iqjkuh bdkbZ;ksa ds vk/kqfudhdj.k 
,oa foLrkj ds mn~ns”; ds fy, Hkh lgk;rk iznku djrh gSA 

dk;Z%& 
1- _.k ,oa vfxze iznku djuk%& 

fuxe }kjk fofHkUu vkS|ksfxd laLFkkuksa dks iPphl o’kkZsa dh vof/k rd 
dk nh?kZdkyhu _.k iznku fd;k tk ldrk gS lkFk gh ;g vko”;d gksus ij 
vfxze jkf”k Hkh iznku dj ldrk gSA vko”;drk gksus ij ;g vkS|ksfxd 
izfr’Bkuksa dks fons”kh eqnzk esa Hkh _.k miyC/k djkrk gSA 
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2- va”kksa ,oa _.k i=ksa dk fuxZeu ,oa vfHkxksiu%& 
 vkS|ksfxd foÙk fuxe vkS|ksfxd dEifu;ksa }kjk tkjh fd;s x;s va”kksa ,oa 
_.k i=ksas dks Ø; dj ldrk gS rFkk mudk vfHkxksiu Hkh dj ldrk gS ijUrq 
;fn vfHkxksiu ds nkSjku mldh dqN izfrHkwfr;ka mls Lo;a Ø; djuh iM+s rks 
mUgsa lkr o’kksZa ds vUnj foØ; djus dh ck/;rk jgrh gSA 
3- _.kksa dh xkj.Vh djuk %& 
 ;g vkS|ksfxd laLFkkvksa }kjk iwath cktkj esa fy;s tkus okys iPphl o’kZ 
dh vof/k rd ds _.k dh xkj.Vh dj ldrk gSA blds vfrfjDr Hkkjrh; 
vk;krdksa }kjk fons”kh fuekZrkvksa ls fuyfEcr Hkqxrku ds vk/kkj ij vk;kr fd;s 
x;s eky ds ewY; ds Hkqxrku dh xkj.Vh ns ldrk gSA 

3- Hkkjrh; vkS|ksfxd lk[k ,oa fofu;ksx fuxe %& 
 bl fuxe dh LFkkiuk 5 tuojh 1955 dks Hkkjrh; dEiuh vf/kfu;e ds 
vUrxZr ,d fyfeVsM dEiuh ds :i esa dh x;hA vU; fof”k’V fuxeksa ds 
foijhr bl fuxe dh ,d izeq[k fo”ks’krk gS fd bldk xBu iw.kZr% futh {ks= 
ds fy, fd;k x;kA ekpZ 1955 esa blus viuk dk;Z izkjEHk fd;kA 
mn~ns”; %& 
1- futh {ks= esa fofHkUu vkS|ksfxd miØeksa ds fuekZ.k] iqufuZekZ.k] fodkl 

,oa vk/kqfudhdj.k esa lgk;rk iznku djukA 
2- futh {ks= ds miØeksa esa ns”k ,oafons”k ds fofHkUu lw=ksa ls futh iwath ds 

fofu;ksx dks izksRlkfgr djukA 
3- vkS|ksfxd fofu;ksx ds fy, futh LokfeRo dks izksRlkfgr djuk rFkk 

fofu;ksx cktkjksa dks fodflr djukA 
dk;Z %& 
1- vkS|ksfxd laLFkkvksa dks 25 o’kZ esa ns; _.k ;k vfxze iznku djukA 
2- vkS|ksfxd laLFkkuksa }kjk vuqlwfpr cSadksa vFkok jkT; lgdkjh cSadksa ls 

fy, tkus okys _.kksa dh xkj.Vh nsukA 
3- vkS|ksfxd dEifu;ksa }kjk tkjh fd;s x;s va”k] ckaM ;k _.k i= Ø; 

djukA 
4- va”kksa ,oa _.k i=ksa dk vfHkxksiu djukA 
5- fons”kksa ls vk;kr dh x;h vFkok Hkkjrh; mRikndksa ls gh Ø; dh tkus 

okyh e”khuksa ds LFkfxr ;k fuyfEcr Hkqxrku dh xkjUVh iznku djukA 
6- dsUnzh; ljdkj dh vuqefr ls fons”kh cSadksa ;k laLFkkvksa ls fons”kh eqnzk 

esa izkIr _.k dh xkjUVh iznku djukA 
7- fo”o cSad ,oa dsUnzh; ljdkj ds ,tsUV ds :i esa vkS|ksfxd bdkbZ;ksa 

dks _.k iznku djukA 
8- vkS|ksfxd laLFkkuksa dks fons”kh eqnzk esa _.k iznku djukA 

4- Hkkjrh; y?kq m|ksx fuxe fy0 %& 
 bldh LFkkiuklu~ 1955 esa lkoZtfud {ks= dh ,d ljdkjh dEiuh ds 
:i esa dh x;h FkhA fuxe dh LFkkiuk dk izeq[k mn~ns”; vklku “krksZa ,oa 
vklku fd”rksa ij y?kq vkS|ksfxd bdkbZ;ksa dks la;= ,oa e”khujh ds fy, 
nh?kZdkyhu _.k miyC/k djkuk gSA 
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,d lw=h; iathdj.k ;kstuk %& 
 ;g ;kstuk bl fuxe }kjk 1976 ls izkjEHk dh x;hA bl ;kstuk ds 
vUrxZr iathd̀r okLrfod y?kq m|ksx bdkbZ;ksa dks] tks ljdkjh foHkkxksa esa eky 
lIykbZ djus ds bPNqd gksa rFkk ljdkjh foHkkx dh vko”;drk ,oa ekud ds 
:i eky mRikfnr djus dh {kerk Hkh j[krh gksa] jk’Vªh; y?kq m|ksx fuxe }kjk 
lwphc) fd;k tkrk gSA 
dk;Z %& 
1- y?kq vkS|ksfxd bdkb;ksa dks la;= ,oa e”khu ds fy, vklku “krksZa] 

fdjk;k Ø; ,oa fd”rksa ds vk/kkj ij nh?kZdkyhu _.k miyC/k djkuk 
gSA 

2- dPps eky ,oa vfrfjDr iqtksZa dh vkiwfrZA 
3- y?kq bdkb;kas dks muds eky ds foi.ku rFkk fu;kZr esa lgk;rk iznku 

djukA 
4- y?kq {ks=ksa ds dkexkjksa dks izf”k{k.k iznku djukA 

jkT; Lrj ij nh?kZdkyhu foÙk iznku djus okys izeq[k laLFkku 
5- jkT; foÙk fuxe %& 
 NksVs vkSj e/;e vkdkj dh fofHkUu vkS|ksfxd bdkb;ka tks Hkkjrh; 
vkS|ksfxd foÙk fuxe ds lhek {ks= vkSj dk;Z {ks= esa ugha vkrh gS] dks 
nh?kZdkyhu foÙk iznku djus ds mn~ns”; ls Hkkjr ljdkj us 28 flrEcj] 1951 
dks jkT; foÙk fuxe vf/kfu;e ikfjr fd;k x;k ftlds vUrxZr jkT; ljdkjksa 
dks vius vius jkT;ksa esa foÙk fuxeksa dh LFkkiuk dk vf/kdkj iznku fd;k x;kA 
vf/kdka”k jkT;ksa }kjk bl izdkj ds foÙk fuxeksa dh LFkkiuk dh tk pqdh gSA 
fefJr iwath okyh dEifu;ksa ds vfrfjDr futh dEifu;ka] lka>snkjh laLFkku rFkk 
,dkdh LokfeRo Hkh bu fuxeksa dk dk;Z{ks= gSaA jkT; foÙk fuxe dh va”k iwath 
esa jkT; ljdkj ds vfrfjDr fjtoZ cSad] vuqlwfpr cSad] thou chek fuxe 
vkfn vU; laLFkkvksa dh Hkkxhnkjh ds vfrfjDr 25 izfr”kr va”kiwath dk Hkkx 
lkekU; turk dks Hkh izkIr gSA 
mn~ns”; %& 
 jkT; foÙk fuxeksa dh LFkkiuk dk izeq[k mn~ns”; fofHkUu jkT;ksa dh y?kq 
,oa e/;e vkdkj okyh vkS|ksfxd laLFkkvksa dks nh?kZdkyhu foÙk ;k _.k iznku 
djuk gSA blesa izeq[kr% futh dEifu;ka ,oa y?kq m|ksx lfEefyr gksrs gSaA 
dk;Z %& 
1- _.k iznku djuk & 
 jkT; foÙk fuxe ,dy O;olk;h ,oa lk>snkjh laLFkk dks 30 yk[k 
:i;s rd dk nh?kZdkyhu _.k iznku dj ldrs gSaA tcfd dEifu;ksa ,oa 
lgdkjh lfefr;ksa ds fy, ;g lhek 60 yk[k :i;s rd dh gSA ;g fuxe 
vkS|ksfxd laLFkku dks 20 o’kZ dh vof/k rd ds nh?kZdkyhu _.k iznku dj 
ldrs gSa ijUrq O;ogkj esa ;g vof/k 10 ls 15 o’kZ ds chp gh gksrh gSA 
2- va”kksa ,oa _.ki=ksa dk Ø; %& 
 lu~ 1985 esa fd;s x;s la”kks/ku ds vk/kkj ij ;g fuxe va”kksa ,oa _.k 
i=ksa esa Hkh vfHknku dj ldrs gSa rFkk vko”;drk gksus ij bu miØeksa ds 
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fofue; foi=ksa ,oa izfrKki=ksa dks NwV ij Hkqukus dh lqfo/kk Hkh iznku dj ldrs 
gSaA 
3- _.kksa ds fy, xkj.Vh iznku djuk %& 
 vkS|ksfxd laLFkkvksa }kjk vU; foÙkh; laLFkkvksa lsfy;s tkus okys _.kksa 
dh xkj.Vh Hkh jkT; foÙk fuxe ns ldrs gSa ijUrq bu _.kksa dh vof/k 20 o’kZ 
ls vf/kd ugha gksuh pkfg,A 
4- va”kksa ,oa _.kksa i=ksa dk vfHkxksiu %& 
 ;g fuxe fofHkUu vkS|ksfxd laLFkkuksa }kjk fuxZfer va”kksa ,oa _.k i=ksa 
dk vfHkxksiu dj ldrs gSaA ;fn bl lEcU/k esa fuxe dk dksbZ nkf;Ro mRiUu 
gksrk gS vkSj mls va”k ;k _.k i=ksa dk Ø; djuk vko”;d gks tkrk gS rks 
fuxe mUgsa Ø; dj ldrk gS ijUrq ,sls va”kksa ;k _.k i=ksa dks lkr o’kZ esa 
cktkj esa foØ; djus dh ck/;rk jgsxhA 
5- vU; dk;Z %& 
 ;g fuxe dsUnzh; ljdkj] vkS|ksfxd foÙk fuxe] jkT; ljdkj vFkok 
muds }kjk vf/kd`r fdlh Hkh laLFkk ds ,tsUV ds:i esa Hkh dk;Z dj ldrk gsA 
blds vfrfjDr vkS|ksfxd laLFkkuksa ds fodkl ,oa vuqla/kku ds dk;ksZa esa Hkh ;g 
fuxe lg;ksx ns ldrs gSaA tSls rduhdh vkfFkZd v/;;u] uohu mRiknksa dh 
igpku ,oa mudk fodkl] vuqla/kku ,oa losZ{k.k vkfnA 

6- jkT; vkS|ksfxd fodkl fuxe %& 
 fofHkUu jkT;ksa esa vkS|ksfxd foÙk fuxeksa dh LFkkiuk ls y?kq ,oa e/;e 
vkdkj ds vkS|ksfxd laLFkkuksa dks nh?kZdkyhu _.k dh miyC/krk dh leL;k ls 
,d gn rd futkr fey x;h] ijUrq ,d ,sls laLFkku dh vko”;drk vuqHko 
gksus yxh tks fd bu m|ksxksa ds izorZu ,oa fodkl esa lg;ksxh gks ftlls bu 
m|ksxksa ds fodkl dh xfr vkSj vf/kd rhozxkeh gks ldsA blh ifjdYiuk dk 
ewrZ Lo:i jkT; vkS|ksfxd fodkl fuxe gS vkSj bldh LFkkiuk dqN jkT;ksa esa 
dEiuh ds :i esa rFkk dqN esa ifjfu;fer fuxeksa ds :i esa dh x;hA 
mn~ns”; %& 
 jkT; vkS|ksfxd fodkl fuxeksa dh LFkkiuk dk izeq[k mn~ns”; jkT;ksa esa 
e/;e ,oa y?kq vkdkj ds m|ksxksa dk izorZu] lq/kkj ,oa fodkl djuk gSA dqN 
jkT;ksa esa ;s fuxe vkS|ksfxd cfLr;ksa ,oa vkS|ksfxd {ks=ksa ds izcU/k dh ns[k js[k 
Hkh djrs gSaA 
dk;Z %& 
1- ifj;kstukvksa ds izorZu ,oa ;kstukvksa dks dk;Z:i esa ijf.kr djuk rFkk 

bl lEcU/k esa losZ{k.k] vuqla/kku vkfn fØ;kvksa dks iw.kZ djuk ;k djkus 
esa lgk;d gksukA 

2- m|fe;ksa dks ifj;kstuk vof/k esa u dsoy rduhdh lgk;rk iznku 
djuk oju~ dk;Z dks Js’Brk ls iw.kZ djus gsrq vko”;d izf”k{k.k dh 
O;oLFkk djukA 

3- jkT; ds futh ,oa lkoZtfud {ks= ds m|ksxksa dks izR;{k ,oa ijks{k :i 
ls foÙkh; lgk;rk iznku djukA 
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4- dqN jkT;ksa esa ;s fuxe vkS|ksfxd cfLr;ksa] vkS|ksfxd {ks= dh izcU/k 
O;oLFkk] fo|qr O;oLFkk vkfn dk;Z dk Hkh fujh{k.k ,oa ns[k js[k djrs 
gSaA  

nh?kZdkyhu foÙk iznku djus okys izeq[k fofu;ksxh laLFkku %& 
7- Hkkjrh; bdkbZ U;kl ¼;wfuV VªLV vkWQ bf.M;k½  
 ;wfuV VªLV vkWQ bf.M;k dh LFkkiuk 26 uoEcj] 1963 dks Hkkjrh; 
laln }kjk ikfjr ;wfuV VªLV vf/kfu;e ds vUrxZr dh x;h vkSj blus 
okLrfod :i ls viuk dk;Z 1 tqykbZ] 1964 ls izkjEHk fd;kA Hkkjr tSls 
fodkl”khy ns”k esa tgka iwath fuekZ.k dh xfr dksrhoz fd, tkus dh vko”;drk 
gS rFkk cprksa ds izokg dks mfpr fn”kk nsus dh vko”;drk gS ogka bl laLFkku 
dh LFkkiuk us thou lathouh ds :i eas NksVh NksVh cprksa dks mi;qDr fn”kk 
iznku dh gSA 
mn~ns”; %& 
 U;kl dk izeq[k mn~ns”; NksVh NksVh cprksa dks izksRlkfgr djuk rFkk 
mUgsa ,df=r djds fofHkUu m+|ksxksa esa blizdkj fofu;ksftr djuk gS ftlls 
fofu;kftr iwath ij de ls de tksf[ke ij vf/kd ls vf/kd ykHk vftZr fd;k 
tk ldsA bl vftZr ykHk dks fofu;ksxdrkZvksa esa foLr`r vk/kkj ij foHkkftr 
dj fn;k tkrk gSA 
foÙkh; lzksr %& 
 U;kl dh iwath ds nks Hkkx gS & izkjfEHkd iwath ,oa ;wfuV iwathA bldh 
izkjfEHkd iwath 5 djksM+ :i;s gS ftldk vk/kk Hkkx fjtoZ cSad us Ø; fd;k gS 
ftls lu~ 1976 esa Hkkjrh; vkS|ksfxd fodkl cSad dks gLrkUrfjr dj fn;k 
x;kA “ks’k vk/ks Hkkx esa thou chek fuxe] LVsV cSad] vuqlwfpr cSadksa ,oa vU; 
fofufnZ’V foÙkh; laLFkkvksa }kjk fofu;ksx fd;k x;k gSA 
;wfuVksa esa iwath fofu;ksx ds ykHk %& 
1- U;wure ,oa vf/kdre fofu;ksx dh dksbZ lhek u gksus ds dkj.k 

fofu;ksxdrkZ ek= nl bdkbZ;ka ¼;wfuV~l½ ysus ij Hkh ykHk ds lEiw.kZ 
Hkkx esa viuh Hkkxhnkjh lqfuf”pr dj ysrk gSA 

2- VªLV budk foØ; ewY; rFkk iqu[kZjhn ewY; izfrfnu ?kksf’kr djrk gSA 
vr% vgZ gksus ij fofu;ksxdrkZ tc pkgs jkf”k izkIr dj ldrk gSA 

3- ;wfuVksa ls gksus okyh vk;] vk;dj vf/kfu;e ds vUrxZr fuf”pr lhek 
rd djeqDr gSA budh vk; ij]lzksr ij vk;dj dVkSrh Hkh ugha gksrh 
gSA 

4- tulkekU; dh NksVh cM+h cprksa dks mfpr fn”kk ,oa xfr iznku djds 
muds ykHk iw.kZ fofu;kstu esa U;kl lgk;d gksrk gS ftlls ns”k esa iwath 
fuekZ.k dh xfr esa rhozrk vkrh gSA U;kl ds ek/;e ls NksVs ,oa e/;e 
vkdkj ds cpr drkZvksa dks Hkh vkS|ksfxd izfrHkwfr;ksa esa fofu;kstu dk 
lqvolj izkIr gks tkrk gSA 

5- bdkbZ;ksa ds ewY; ds vk/kkj ij budks fxjoh j[kdj cSad ,oa vU; 
foÙkh; laLFkkvksa }kjk _.k izkIr fd;k tk ldrk gSA 



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          340  
 

6- ljdkjh izfrHkwfr;ksa ds vfrfjDr U;kl viuh iwath dks vkS|ksfxd 
izfrHkwfr;ksa esa Hkh fofu;ksftr djrk gS ftlls ns”k esa vkS|ksxhdj.k dh 
xfr dks c<+kok feyrk gSA 

7- izcU/k ra= esa Hkkjrh; fjtoZ cSad] vkS|ksfxd fodkl cSad vkfn ds 
fo”ks’kKksa dh mifLFkfr ls fofu;ksxksa esa fof”k’V jk; lnSo miyC/k jgus 
ds dkj.k lqj{kk ,oa fo”okl lnSo cuk jgrk gSA 

8- Hkkjrh; thou chek fuxe %& 
 Lora=rk izkfIr ds i”pkr ns”k eas dk;Zjr fofHkUu dEifu;ksa dk 
jk’Vªh;dj.k djds Hkkjrh; thou chek fuxe dh LFkkiuk ,d i`Fkd v/;kns”k 
thou chek vf/kfu;e 1956 ds vUrxZr dh x;hA blus viuk dkjksckj 1 
flrEcj 1956 ls izkjEHk fd;kA bldk eq[; dk;kZy; eqEcbZ esa gSA blds 
vfrfjDr fofHkUu egkuxjksa ,oa uxjksa esa blds 60 {ks=h; dk;kZy;] 160 e.My 
dk;kZy; rFkk 2000 ls vf/kd “kk[kk dk;kZy; gSA bl fuxe ds dk;kZy; 
ekWjh”kl] fQth] fczVsu] cekZ] dsU;k] usiky] Jhyadk vkfn ns”kksa esa Hkh gSaA 
mn~ns”; %& 
1- thou chek O;olk; dks lapkfyr djukA 
2- cprksa dks c<+kok nsuk vkSj lnL; O;fDr dks mlds thou ds izfr 

fofHkUu ;kstukvksa esa lqj{kk iznku djukA 
3- thou chek djkus okyksa ls izkIr izhfe;e dh jkf”k dk lqjf{kr ,oa 

ykHkdkjh fuos”k djukA 
4- ns”k ds lokZxh.k fodkl esa ;ksxnku iznku djukA 
dk;Z %& 
1- ;g fofHkUu ;kstukvksa esa O;fDrxr ,oa lewg vk/kkj ij thou chek 

ikWfylh ds foØ; dk dk;Z djrh gSA 
2- fdlh chek/kkjd lnL; O;fDr dh vkdfLed ;k nq?kZVuk ls e`R;q gksus 

ij lnL;rk ,oa ikWfylh dh fu/kkZfjr “krksZa ds vuqlkj vkfJrksa dks 
Hkqxrku djrh gS vkSj vkfFkZd lqj{kk iznku djrh gSA 

3- ikWfylh lEiw.kZ gks tkus ij Hkh tek jkf”k dk Hkqxrku fu;r “krksZa ds 
vk/kkj ij lnL; O;fDr dks dj fn;k tkrk gSA 

4- ;g fodkl cSad }kjk fuxZfer va”kksa ,oa ckaMksa dk vuqeksnu djrh gSA 
5- Hkkjrh; thou chek fuxe }kjk izhfe;e dh izkIr /kujkf”k dks fofHkUu 

fuxeksa esa fofHkUu izdkj ls fofu;ksftr fd;k tkrk gS ftlls fofu;ksx 
esa ykHk ,oa lqj{kk nksuksa cus jgsaA 

6- ;g fofHkUu la;qDr iwath dEifu;ksa dks _.k Hkh iznku djrk gS rFkk 
vko”;drkuqlkj _.kksa ds izfr xkjaVh Hkh iznku djrk gSA 
;|fi chek {ks= esa fofHkUu futh dEifu;ksa ds inkiZ.k ls Hkkjrh; thou 

chek fuxe dks Hkh dM+h izfr;ksfxrk dk lkeuk djuk iM+ jgk gS ijUrq vHkh Hkh 
ns”k esa lokZf/kd O;olk; vftZr dj ;g izFke LFkku ij cuk gqvk gSA 

9- lkekU; chek fuxe %& 
 lkekU; chek fuxe dh LFkkiuk 22 fnlEcj 1972 dks ,d ljdkjh 
dEiuh ds :i esa dh x;hA lkekU; chek fuxe ,d lw=/kkjh ¼/kkjd½ dEiuh ds 



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          341  
 

:i esa dk;Z djrh gSA bldh pkj lgk;d gSa& us”kuy ba”;ksjsal dEiuh fy0] 
fn U;w bafM;k ba”;ksjsal dEiuh fy0] fn vksfj,.Vy Qk;j ,.M tujy ba”;ksjsUl 
dEiuh fy0 vkSj fn ;wukbVsM bf.M;k ba”;ksjsUl dEiuhA 
 thou chek ds vfrfjDr vU; lHkh izdkj ds chek tSls okgu] vkokl] 
nqdku] lEifRr vkfn budk dk;Z{ks= gSA ;g pkjksa lgk;d dEifu;ka gh 
okLrkfod :i ls chek {ks= esa dk;Z djrh gS tcfd budh lw=/kkjh dEiuh 
lkekU; chek fuxe ,d /kkjd dEiuh dh Hkkafr budk fu;U=.k ,oa leUo; 
djrh gSA chek djkus okys xzkgdksa ls izkIr izhfe;e dh jkf”k dks Hkh lkekU; 
chek fuxe] thou chek fuxe dh Hkakfr gh fofHkUu fuxeksa ,oa lkekftd 
;kstukvksa esa fofu;ksftr djrk gS rFkk fdlh nq?kZVuk vFkok vkdfLedrk dh 
n”kk esa vius chek /kkjd xzkgd dks fu;ekuqlkj {kfriwfrZ ds Hkqxrku dh 
O;oLFkk Hkh djrk gSA 

nh?kZdkyhu foÙk iznku djus okys fof”k’V laLFkku  
10-  vk;kr &fu;kZr cSad %& 
 Hkkjr es vk;kr &fu;kZr cSd dh LFkkiuk  1 tuojh 1982 dks dh x;h 
rFkk ekpZ 1982 ls fof/kor blus viuk dk;Z izkjHHk dk fn;k bldk iz/kku 
dk;Zy; eqEcbZ esa gSA 
mn~ns”; %& 
 vk;kr fu;kZr cSd dh LFkkiuk dk izeq[k mn~ns”; Hkkjr ds fons”kh 
O;kikj dk fodkl ,ao foLrkj djuk gSA bl fodkl]lgk;rk ,oa foLrkj ds 
fy, foÙk O;oLFkk ls lEcfU/kr lykgdkj lqfo/kk,a nsuk Hkh cSad ds izeq[k 
mn~ns”; dk gh Hkkx gSA 
dk;Z %& 
1- Hkkjrh; fu;kZrdksa dks e/;dkyhu izR;{k foÙkh; lgk;rk miyC/k 

djkukA 
2- fons”kksa eas Hkkjrh; fofu;kstdksa dks vko”;d foÙk lqfo/kk;sa miyC/k 

djkukA 
3- Hkkjrh; oLrqvksa ds fons”kh vk;krdrkZvksa dks nh?kZdkyhu _.k ,oa foÙk 

dh lqfo/kk miyC/k djkukA 
4- O;kikfjd vuqlwfpr cSadksa dks fu;kZr fcyksa dh iqudZVkSrh iznku djukA 
5- Hkkjrh; fu;kZrdksa }kjk fons”kksa esa ifj;kstuk;sa LFkkfir djus ds fy, 

foÙk dh O;oLFkk djukA 
6- fons”kksa esa fu;kZrksa ds fy, xkj.Vh iznku djukA 
7- fons”kh ljdkjksa vkSj fons”kh foÙkh; laLFkkvksa dks lk[k lqfo/kk;as miyC/k 

djkukA 
8- fu;kZr m|ksxksa ds fy, e”khujh] midj.k ,oa dPpk eky Ø; djus ds 

fy, foÙk dh O;oLFkk djukA 
9- Hkkjrh; fons”kh O;kikj dh leL;kvksa dk fo”ys’k.k djds vius lq>kokas 

ls ljdkj dks uhfr fu/kkZj.k esa lg;ksx iznku djukA 

11- vk/kkj lajpuk iV~Vsnkjh ,oa foÙk lsok fy0 %& 
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 LorU=rk izkfIr ds i”pkr Hkkjrh; vkS|ksfxd fodkl ds fy, 
nh?kZdkyhu foÙk iznku djus ds fy, vusdksa laLFkkvksa dh LFkkiuk dh x;hA 
vk/kkj lajpuk iV~Vsnkjh ,oa foÙk lsok fy0 Hkh nh?kZdkyhu foÙk iznku djus ds 
fy, cuk;k x;k fuxe gSA ;g fuxe 1998 esa LFkkfir fd;k x;k rFkk bldk 
izeq[k mn~ns”; ;U=ksa dh iV~Vsnkjh vkSj vk/kkj lajpuk dk fodkl gSA 
 bldh LFkkiuk la;qDr iwath dEiuh ds :i esa dh x;h FkhA fofu;ksx 
cSafdax ds {ks= esa ;g fuxe O;kikfjd cSafdax dk dk;Z djrk gS vkSj blus vius 
fuxeh; xzkgdksa dh foÙkh; vko”;drkvksa dh iwfrZ ds fy, foØ; ;ksX; 
izfrHkwfr;ksa ds foØ; djus eas eq[; dk;ZHkkx vnk fd;k gSA 

nh?kZdkyhu foÙk iznku djus okys cSafdax laLFkku 
12- Hkkjrh; LVsV cSad %& 
 rhu izslhMsalh cSadksa dks lu~ 1921 esa ,dhd̀r dj bEihfj;y cSad dk 
fuekZ.k fd;k vkSj 1 vizSy 1955 dks bldk jk’Vªh;dj.k djds Hkkjrh; LVsV 
caSd dh LFkkiuk gqbZA lu~ 1959 esa LVsV cSad ¼lgk;d½ vf/kfu;e ikfjr fd;k 
x;k vkSj 8 cSad blds lgk;d cuk, x;sA dkykarj esa mudh la[;k 7 jg 
x;hA orZeku esa 2017 esa bu lHkh dk foy; Hkkjrh; LVsV cSad esa gh dj fn;k 
x;k gSA 
 Hkkjrh; LVsV cSad ;|fi lkoZtfud {ks= dk gh ,d cSad gS vkSj vU; 
lkoZtfud cSadksa dh Hkkafr vU; lHkh fØ;kdyki Hkh djrk gSA ijUrq fQj Hkh 
Hkkjrh; LVsV cSad dks ,d fof”k’V ntkZ izkIr gS vkSj og vU; cSadksa vkSj fjtoZ 
caSd ds e/; fjtoZ cSad ds izfrfuf/k ds :i esa dk;Z djrk gSA 
mn~ns”; %& 
1- O;kikfjd cSadksa ,oa fjtoZ cSad ds chp izfrfuf/k Lo:i fØ;k,aA 
2- xzkeh.k lk[k O;oLFkk esa ljdkj dh lfØ; Hkkxhnkjh esa lg;ksx iznku 

djukA 
3- lgdkjh laLFkkvksa dks /ku gLrkUrj.k dh lqfo/kk iznku djukA 
4- vU; m|ksxksa ds vfrfjDr y?kq ,oa xzkeh.k m|ksxksa dks foÙkh; lgk;rk 

iznku djukA 
5- lek”kks/ku x`̀g dk lapkyu djukA 
dk;Z %& 
1- fjtoZ cSad ds izfrfuf/k ds :i esa dk;Z djukA 
2- O;kikfjd cSad ds :i esa fd;s tkus okys lHkh dk;ksZa dks fu’ikfnr 

djukA 
3- xzkeh.k ,oa d`f’k {ks=ksa esa cSafdax lqfo/kkvksa dk foLrkj djukA 
4- izfrHkwfr;ksa ds vfHkxksiu dk dk;Z djukA 
5- lgdkjh laLFkkvksa ds ek/;e ls xzkeh.k rFkk d`f’k lk[k dh O;oLFkk 

djus dk dk;ZA 
6- lek”kks/ku x`g dk lapkyu ,oa O;oLFkk djukA 
7- fjtoZ cSad vFkok dsUnzh; ljdkj }kjk funsZf”kr dksbZ Hkh vU; dk;ZA 

13- jk’Vªh;d`r cSad %& 
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  19 tqykbZ] 1969 dks 14 izeq[k cSadksa dk jk’Vªh;dj.k fd;k x;k 
tcfd 15 vizSy 1980 dks 6 vU; cSadksa dk jk’Vªh;dj.k fd;k x;k tcfd vc 
,d jk’Vªhd`r cSad ds nwljs esa foy; ds i”pkr lkoZtfud {ks= esa LVsV caSd ds 
vfrfjDr 19 cSad vkSj “ks’k jg x;s gSaA ;g 19 jk’Vªh;d`r cSad “kr izfr”kr 
Hkkjr ljdkj ds LokfeRo esa gSaA 
mn~ns”; %& 
1- fofHkUu {ks=ksa tSls O;kikfjd] df̀’k] m|ksx vkfn {ks=ksa dks vYidkyhu ,oa 

nh?kZdkyhu _.k iznku djukA 
2- fofHkUu {ks=ksa ls tek jkf”k Lohdkj dj mu ij C;kt iznku djuk 

ftlls lkekU; cpr dh vknr esa o`f) gksA 
3- jk’Vªh; vFkZO;oLFkk ds fodkl esa ;ksxnkuA 
4- dsUnz ljdkj] fjtoZ caSd ds funsZ”kkuqlkj vU; jk’Vªfgr dk dksbZ Hkh 

dk;Z djukA 
dk;Z %& 
1- turk }kjk fofHkUu [kkrksa ds vUrxZr tek jkf”k Lohdkj djuk vkSj mu 

ij C;kt dk Hkqxrku fu/kkZfjr njksa ls djukA 
2- vYidkyhu] e/;dkyhu ,oa nh?kZdkyhu _.k lekt ds fofHkUu oxksZa dks 

iznku djukA 
3- cSad vius xzkgdksa ds fy, mudh vko”;drkuqlkj rFkk fu/kkZfjr “krksZa 

ds vuqlkj ,tsaV ds :i esa Hkh dk;Z djrk gS rFkk mudh vksj ls laxzg 
,oa Hkqxrku dk dk;Z Hkh djrk gSA 

4- ;g fons”kh fofue; dk dk;Z Hkh djrs gSa tks fons”kh O;kikj esa lgk;d 
gksrk gSA 

5- udn lk[k] vf/kfod’kZ] ljdkjh +++++++ +++++ ++izfrHkwfr;ksa esa fofu;ksx] lk[k fuekZ.k] 
/ku gLrkUrj.k] cgqewY; oLrqvksa dh lqj{kk gsrq ykWdj dh lqfo/kk vkfn 
dk;Z Hkh O;kikfjd cSad fu’ikfnr djrs gaSA 

14- futh caSd %& 
 foÙkh; lq/kkjksa ij LFkkfir ujflageu lfefr ds lq>koksa ds vk/kkj ij 
dsUnh; ljdkj us fofHkUu futh cSadksa dks ykblsal iznku fd;sA orZeku esa 
jk’Vªh;d`r ,oa iwoZ esa dk;Zjr dqN futh caSdksa ds vfrfjDr vusdksa futh {ks= ds 
cSad jk’Vªh; Lrj ij dk;Zjr gSaA ;g cSad Hkh fjtoZ cSad ds funsZ”k ,oa izfrcU/kksa 
ds vUrxZr og lHkh dk;Z djrs gSa tks fd vU; O;kikfjd cSadksa ds }kjk fd;s 
tkrs gaSA 
 ;gka ;g mYys[kuh; gS fd O;kikfjd cSadksa dk izeq[k dk;Z NksVh] e/;e 
o cM+h cprksa dks izksRlkgu rFkk vke turk dks muds fofHkUu dk;kZsa ds fy, 
_.k iznku fd;k tkuk gksrk gSA vr% fofHkUu fo}ku bUgas m|ksxksa ds fy, 
nh?kZdkyhu foÙk iznku djus okyh “kh’kZ laLFkkvksa esa lfEefyr ugha ekurs gSaA 
ijUrq orZeku le; esa LVsV cSad] jk’Vªh;d`r cSadksa ,oa futh cSadksa }kjk fofHkUu 
NksVs cM+s m|ksxkas dks i;kZIr ek=k esa nh?kZdkyhu foÙk ,oa _.k miyC/k djk;k 
gqvk gS vkSj m|ksxkas dks nh?kZdkyhu foÙk iznku djus esa budh egRoiw.kZ 
Hkkxhnkjh gSA bl lR; dks Hkh udkjk ugha tk ldrkA 
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13-7 nh?kZdkyhu foÙk iwfrZ dh leL;k;sa 
nh?kZdkyhu foÙk iwfrZ dh leL;kvksa dk o.kZu fuEu gS% 

1- nh?kZdkyhu foÙk dh jkf”k dk fu/kkZj.k %& 
 nh?kZdkyhu foÙk iwfrZ dh izeq[k leL;k nh?kZdkyhu foÙk dh vko”;d 
jkf”k dk fu/kkZj.k djuk gSA miØe dks fdl oxZ esa fdrus foÙk dh okLrfod 
vko”;drk gS vFkkZr LFkk;h lEifRr;ksa ,oa volajpuk fuekZ.k ds fy, fdrus 
nh?kZdkyhu foÙk dh vko”;drk gksxh ;g okLrfod vuqeku yxkuk ,d nq’dj 
dk;Z gSA 

2- nh?kZdkyhu foÙk ds lk/ku %& 
 nh?kZdkyhu foRr dh /kujkf”k fu/kkZfjr gksus ds i”pkr~ ,d izeq[k 
leL;k ;g Hkh gksrh gS fd okafNr nh?kZdkyhu foRr dks dkSu&dkSu ls lzksrksa ls 
,df=r fd;k tk;s ,oa muds e/; D;k vuqikr fu/kkZfjr fd;k tk,A 

3-  larqfyr iwath <kaps dh leL;k %& 
 miØe lerk va”k iwath] iwokZf/kdkj va”k iawth] _.ki=] lap; dks’k ,oa 
vU; lzksrksa ls izkIr nh?kZdkyhu foRr es vkn”kZ lek;kstu ugha dj ikrs gSa 
ftlds dkj.k vusdksa leL;k;sa mRiUu gksrh gSaA 

4- de cpr ,oa lap; izof̀Rr %& 
 Hkkjr esas vf/kdka”k turk xzkeh.k {ks=ksa esa fuokl djrh gS rFkk xjhch dh 
js[kk ls uhps Hkh ,d cMk+ oxZ gSA vr% ,d vksj tgka vke turk cpr de gh 
dj ikrh gS vkSj nwljh vksj tks yksx cpr djrs gSa vFkok djus esa l{ke gSa og 
lap; ,oa O;fDrxr fofu;ksxksa esa :fp j[krs gSaA vr% ,slh cprsa iwath dk Lo:i 
ugha ys ikrh] Hkkjrh; iwath dks blhfy, “kehZyh iwath dgk tkrk gSA 

5- djkjksi.k dh uhfr %& 
 vf/kdka”k tuekul Li’V djuhfr ds vHkko vFkok tkudkjh ds vHkko 
esa fofHkUu ifj;kstukvksa esa viuk /ku fofu;ksftr djus ls ijgst djrs gSSA dj 
ds Hk; ds dkj.k yksx viuh cprksa dks lksus] pkanh] tehu] edku vkfn esa 
fofu;ksftr djuk vf/kd Js’B ekurs gSaA 

6- tksf[ke vk; ,oa fu;U=.k esa leUo; dh leL;k %& 
 gsfLVaXl fy;u ds vuqlkj] ÞvkS+|ksfxd foÙk izcU/ku dh okLrfod 
leL;k tksf[ke] vk; rFkk fu;U=.k bu rhuksa rRoksa esa leUo; dh leL;k gSAß 
nh?kZdkyhu foRr O;oLFkk djrs le; ;g fo”ks’k :i ls /;ku j[kuk pkfg, fd 
uohu foÙk iwfrZ dk orZeku fofu;ksxdÙkkZvksa ¼lerk va”k/kkjh] iwokZf/kdkj va”k/kkjh] 
_.ki=/kkjh vkfn½ dh vk;] tksf[ke rFkk fu;a=.k ij dksbZ izfrdwy izHkko u 
iM+sA 

13-8 leL;kvksa ds lek/ku gsrq lq>ko  
leL;kvksa ds lek/ku gsrq lq>ko fuEu gS% 
1- nh?kZdkyhu foÙk dh jkf”kdk mfpr vkdyu  
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 fdl {ks= ,ao dk;Z ds fy, fdrus nh?kZdkyhu foÙk dh vko”;drk 
gksxh bldk vuqeku yxkus fy, mfpr iwath ctVu uhfr dk vuqikyu fd;k 
tkuk pkfg,A 

2-  foÙk ds lk/kuksa dk mfpr vuqeku& 
 iwath tqVkus ds fofHkUu lzksrksa tSls lerk va”k] iwokZf/kdkj va”k] _.k&i= 
,ao cká laLFkkvksa ls fy;k tkus okyk nh?kZdkyhu foÙk bu lHkh esa mfpr 
la;kstu miØe dh lQyrk ds fy, vfuok;Z gSA bl gsrq fo”ks’kKksa dh jk; yh 
tkuh pkfg, ,oa buds e/; mfpr vuqikr la;kstu fu/kkZfjr fd;k tkuk 
pkfg,A 

3-  cpr izo`fÙk dks izksRlkgu ,oa lap; ds mfpr fofu;kstu dh 
izsj.kk 

 ;|fi vc ljdkj bl vksj dkQh ltx gqbZ gS ijUrq vHkh bl {ks= esa 
cgqr dk;Z fd, tkus dh vko”;drk gSA fofHkUu ljdkjh ;kstuk;sa ykyQhrk 
“kkgh dk f”kdkj gksssus ds dkj.k rFkk izpkj ds vHkko esa vke turk rd ugha 
igqap ikrhaA fofHkUu ;kstukvksa dks vketu rd igqapkus dh vko”;drk gS 
ftlls NksVh&NksVh cprksa dks iwath ds :i esa ifjofrZr fd;k tk lds vkSj 
mudk ykHk m|ksxksa vkSj jk’Vª dks gks ldsA 

4-  mfpr ,oa Li’V dj uhfr dh vko”;drk 
 ;fn dj uhfr Li’V ,oa izksRlkgu;qDr gksxh rks yksx fofu;ksx djus 
esaHk;Hkhr ugha gksaxsA blds vfrfjDr “kklu dh uhfr;ksa esa fofu;ksxksa ij NwV 
iznku dh tk;s ftlls ykssx ykHkdkjh ljdkjh ;kstukvksa esa vf/kdre fofu;ksx 
ds fy;s izsfjr gksA  
 Hkkjr esa nh?kZdkyhu foÙk dk la;kstu ,d leL;k jgh gSa ftlds vHkko 
esa vkS|ksfxdj.k dh xfr vo:) gksrh gSA orZeku esa vusdksa ljdkjh laLFkk, 
bl vksj dk;Z dj jgh gS ijUrq vkS|ksxhdj.k dh xfr dks vksj vf/kd rhozrk 
iznku djus ds fy, vHkh bl {ks= esa fofHkUu Lrjksa ij vksj vf/kd iz;kl fd, 
tkus dh vko”;drk gSA ljdkjh uhfr;ksa dks ljy cukuk bl fn”kk esa ,d 
lkFkZd iz;kl gks ldrk gSA fofHkUu ljdkjh ;kstukvksa dk izpkj ,oa izlkj 
fd;k tkuk pkfg, ftlls ik= yksxksa rd og igaqp ldsa rFkk mUgsa budk ykHk 
Hkh izkIr gks ldsA fofHkUu nh?kZdkyhu foRr iznku djus okyh laLFkk,a lEcfU/kr 
m|ksxksa ls lEidZ LFkkfir dj “kkldh; ;kstukvksa dk foLr̀r Kku mUgsa iznku 
dj mudh nh?kZdkyhu foRr lEcU/kh leL;kvksa ds lek/kku esa lfØ; ,oa lkFkZd 
;ksxnku iznku dj ldrh gSaA 

13-9 lkjka”k 
orZeku le; esa dksbZ Hkh O;oLFkk] m|ksx] fuxe vFkok dEiuh vius 

fØ;kdykikas dks fcuk foRr ds dq”kyrkiwoZd lapkfyr ughas dj ldrhA fcuk 
foRr ds dksbZ Hkh ;kstuk pkgs og fdruh Hkh Js’B gks vFkZghu ,oa csdkj gS 
D;ksafd fcuk foRr ds mls dk;Z:Ik ugha fn;k tk ldrkA nh?kZdkyhu foÙk dk 
mi;ksx LFkk;h vFkok vpy lEifRr;ksa tSls & Hkwfe ,ao Hkou] la;=] e”khujh] 
QuhZpj ,ao fQfVaXl] [;kfr] VªsMekdZ ,oa isVs.V vkfn dk Ø; djus] izkjfEHkd 
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O;; vkfn dk Hkqxrku djus] vfrfjDr dk;Z”khy iwath ds LFkk;h Hkkx dh 
O;oLFkk djus] O;olk; ,oa la;a= ds uohuhdj.k djus] Hkfo’; esa e”khujh ,oa 
la;a= ds uohuhdj.k vFkok mudks izfrLFkkfir djus vFkok foLrkj esas gksus okys 
fofHkUu O;;ksa vkfn esa fd;k tk ldrk gSA  

nh?kZdkyhu foRr dh ek=k fdl miØe esa fdruh gksuh pkfg, bldk 
dksbZ fuf”pr ekin.M] vk/kkj ;k fl)kUr ugha gSA ;g O;olk;] m|ksx ds 
vkdkj] {ks= ,oa ifjfLFkfr ds vuqlkj izHkkfor gks ldrk gSA vkS|ksfxd {ks= dh 
nh?kZdkyhu foRrh; vko”;drkvksa dh iwfrZ ds fy, gekjh ljdkj LorU=rk 
izkfIr ds ckn ls gh vR;Ur ltx ,oa tkx:d jgh gS rFkk bl gsrq jkT; ,oa 
jk’Vªh; Lrj ij fofHkUUk laLFkkuksa ,oa fuxeksa dh LFkkiuk dh x;h gSA 

13-10 “kCnkoyh 
vFkZghu& csdkj 
vkS|ksxhdj.k& m|ksxksa ds {ks= esa fodkl dh nj dk rhoz gksukA 
dk;Z”khy iawth&fnu izfrfnu O;olk; ,oa m|ksxksa ds lapkyu esa iz;qDr gksus 
okyh jkf”k ¼dqy py lEifr&dqy py nkf;Ro½  
iquZlaxBu&m|ksx esa ifjorZuksa]rduhdksa ds vFkok vizpyu ds dkj.k vizpfyr 
e”khujh vkfn dks cnyk tkukA 
iV~Vsnkjh&fdlh Hkwfe] Hkou] [kku vkfn dks Ø; djus ds LFkku ij fu/kkZfjr 
vof/k ds fy;s fu/kkZfjr “krksZa ,oa Hkqxrku ij oS/kkfud :i ls izkIr djukA 
fdjk;k Ø; i)fr%& fdLrksa ds vk/kkj ij foØ; ijUrq blesa LokfeRo dk 
gLrkUrj.k vfUre fdLr ds Hkqxrku ds i”pkr~ gh gLrkUrj.k gksrk gSA 
U;kl&VªLV 
lw=/kkjh dEiuh& ;fn dksbZ dEiuh nwljh dEiuh ds 50% ls vf/kd va”k Ø; 
dj ysrh gS rks lw=/kkjh dEiuh dgykrh gSSA 
lek”kks/ku x`g& vius ikjLifjd ysu&nsuksa ds fuLrkj.k ds fy, {ks= ds lHkh 
cSad LVsV cSadds funsZ”k ij tgka izfrfnu ,d= gksrs gSA  
lap; izof̀Rr& tek djus dh vknrA 

13-11 cks/k iz”u  
fjDr LFkkuks dh iwfrZ dhft;s& 
¼1½-  -----------------------o’kZ ls vf/kd dh foRrh; vko”;drkdks nh?kZdkyhu foRr 

dgrs gSaA 
¼2½-  nh?kZdkyhu foRr dk mi;ksx----------------------lEifRr;ksa ds Ø; djus ds fy, 

fd;k tkrk gSA 
¼3½-  vkS|ksfxd fodkl cSad dh LFkkiuk------------------------dks dh x;hA 
¼4½-  Hkkjrh; bdkbZ U;kl ¼UTI½ dk izeq[k mnns”;-------------------dks c<+kok nsuk 

gSA 
fuEufyf[kr dFkuksa esa ls dkSu lk dFku lR; vksj dkSu lk vlR; gSa & 
1- 5 o’kZ ls vf/kd dh foRrh; vko”;drk dks nh?kZdkyhu foRr dgrs gSA 
2- nh?kZdkyhu foRr ds lzksrksa dks nks izeq[k oxksZa es foHkkftr fd;k tk 

ldrk gSA 
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3- va”kiwath nh?kZdkyhu foRr dk ,d Hkkx gSA 
4- m|ksxksa ds vk/kqfudhdj.k ds fy, nh?kZdkyhu foRr dk iz;ksx ugh 

gksrkA 
5- Hkkjrh; y?kq m|ksx fodkl cSad nh?kZdkyhu foRr iznku ugha djrkA 
6- lkekU; chek fuxe /kkjd dEiuh ds :i esa dk;Z djrk gSA 
7- jkT; vkS|ksfxd fodkl fuxe y?kq ,oa e/;e vkdj ds m|ksxksa dks 

nh?kZdkyhu foRr iznku djrk gSA 
8- ;wfuV VªLV vkWQ bf.M;k m|ksxksa dks nh?kZdkyhu foRr iznku djrk gSA 
9- Hkkjrh; vkS|ksfxd lk[k ,oa fofu;ksx fuxe futh {ks= dks nh?kZdkyhu 

foRr iznku djrk gSA 
cgqfodYih; iz”u & 
1- nh?kZdkyhu foRr fdrus o’kZ ls vf/kd vof/k dk gksrk gSA 

¼v½ 4 o’kZ         ¼c½ 5 o’kZ ¼l½ 3 o’kZ          ¼n½ 1 o’kZ 
2- nh?kZdkyhu foRr ds izeq[k lzksr& 

¼v½ lerk va”k     ¼c½ iwokZf/kdkj va”k ¼l½ _.ki=    ¼n½ c rFkk l 
3-  dkSu nh?kZdkyhu foRr dk lzksr ugha gS& 

¼v½ cU/k i=   ¼c½ va”k iwath  ¼l½ _.ki= ¼n½ lEifRr;ksa dk foØ; 
4-   fdlds fy, nh?kZdkyhu _.k iz;qDr ugha gksrk& 

¼v½ LFkk;h lEifRr dk Ø;   ¼c½ O;olk; foLrkj  
¼l½ dPps eky dk Ø;   ¼n½ m|ksxksa dk vk/kqfudhdj.k 

13-12 cks/k iz”uksa ds mRrj 
fjDr LFkkuksa ds mRrj & 
¼1½- 5 o’kZ  ¼2½ LFkk;h ¼3½ tqykbZ1964  ¼4½ iwath fuekZ.k 
lR;@vlR; dk mRrj %& 
1-lR;   2- lR;  3-lR;  4- vlR; 5- vlR; 
6- lR;  7- lR;  8- vlR; 9- lR; 
cgqfodYih; iz”uksa ds mRrj%& 
1- ¼c½ 2- ¼n½ 3- ¼n½ 4- ¼l½ 

13-13 Loij[k iz”u  
1- nh?kZdkyhu foÙk ls D;k vk”k; gS\ nh?kZdkyhu foRr dh vko”;drk ,oa 

egRo dks le>kb,A 
2- nh?kZdkyhu foRr ds izeq[k lzksrksa dk o.kZu dhft, rFkk nh?kZdkyhu 

foRr dh vko”;drk dks izHkkfor djus okys rRoksa dks Hkh crkb,A 
3- nh?kZdkyhu foRr iznkrk ds :i esa Hkkjr esa dkSu&dkSu lh foRrh; 

laLFkk, layXu gSa\ D;k ;s laLFkk;sa vius mn~ns”; dh iwfrZ esa lQy gqbZ 
gSa\ 

4- nh?kZdkyhu foRr iwfrZ esa vkus okyh fofHkUu leL;kvksa dk o.kZu djrs 
gq, mu leL;kvksa ds lek/kku gsrq vius lq>ko Hkh izLrqr dhft,A 

5- Hkkjrh; vkS|ksfxd fodkl cSad ds mn~ns”; ,oa dk;kZas dk o.kZu dhft,A 
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6- nh?kZdkyhu foRr dh iwfrZ esa dkSu dkSu ls fofu;ksxh laLFkku layXu gSa\ 
la{ksi esa o.kZu dhft,A 

13-14 lUnHkZ iqLrdsa 
7- “Financial Management”- M.Y. Khan & P.K. Jain, Tata Mc Graw Hill. 

8- ÞfoRrh; cktkjksa dh dk;Ziz.kkyhÞ& izks0 oh0 ih0 vxzoky& lkfgR; Hkou 
ifCyds”kUl] vkxjkA 

9- Þfuxeh; ys[kkaduÞ& lh0 ,e0 tSu ,oa ,0 ds0 vxzoky& g Master g 

Educorp, esjBA 
10- ÞizcU/k gsrq foRrh; fo”ys’k.kÞ& MkW0 ,0 ds xxZ& Lokrh izdk”ku] 

cqyUn”kgjA 
11- Þfuxeh; ys[kkfof/kÞ& MkW0 ts0 lh0 ok’.ksZ; ,oa MkW0 jktdqekj& uouhr 

izdk”ku] uthckcknA 
12- https://efinancemenagement.com 

13- www.academia.edu 
14- www.ICSI.edu > portals 
15- “Corporate Restcucturing”- Ranjan Das & Udayan Kumar Basu – Tata 

Mc Graw – Hill education, New Delhi. 

16- www.izito.co.in 
17- www.risk-academy.ru 
18- “Derivative Markets in India : Trading, Pricing and Risk-Management” 

– Alok Dixit, S.S. Yadav & P.K. Jain – Tata Mc Graw-Hill, New Delhi. 
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bdkbZ 14 iV~Vk foÙk iks’k.k 
bdkbZ dh :Ikjs[kk 
14-1 çLrkouk 
14-2 iV~Vk foÙk iks’k.k ls vk”k; 
14-3 izeq[k rRo ;k fo”ks’krk,a 
14-4 iV~Vk foÙk iks’k.k ds izdkj 
14-5 iV~Vk fu/kkZj.k esa lko/kfu;ka 
14-6 iV~Vk foÙk iks’k.k ds ykHk 
14-7 iV~Vk foÙk iks’k.k ds lhek,a  
14-8 iV~Vs dk foÙkh; ewY;kadu djus dh fof/k;ka  
14-9 iV~Vk foÙk iks’k.k ,oa fdjk;k Ø; i)fr 
14-10 lkjka”k 
14-11 “kCnkoyh  
14-12 cks/k iz”u  
14-13 cks/k iz”uksa ds mRrj 
14-14 Loij[k iz”u 
14-15 lUnHkZ iqLrdsa 

mn~ns';  

bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd% 

• iêk foRr iks’k.k ls vk”k;] fo”ks’krk;sa] ykHk] ,oa bldh lhekvksa dks 
le> ldsaA 

• iês dk foRrh; ewY;kadu djus dh i)fr;kas dk o.kZu dj ldsaA  

• iêk foRr iks’k.k ,oa fdjk;k Ø; i)fr esa varj Li"V dj ldasA 

14-1 çLrkouk 
iV~Vs ij ;fn dksbZ lEifRr nh tkrh gS rks mlesa eq[;r% nks i{kdkj 

gksrs gSa ,d rks lEifRr dk ekfyd ftls HkwLokeh dgk tkrk gS vkSj nwljk 
iV~Vsnkj tks lEifRr dks iV~Vs ij izkIr djrk gSaA iV~Vsnkj iV~Vs dh jkf”k dk 
Hkqxrku djrk gS rFkk HkwLokeh ml jkf”k dks izkIr djrk gSA iV~Vs vFkok 
lEifRr dh xq.koRrk ds vk/kkj ij Hkw&Lokeh lEifRr dks iV~Vs ij iznku djus 
ds fy, iV~Vsnkj ls utjkuk ;k ,deq”r izhfe;e jkf”k Hkh ysrs gSaA 

14-2 iV~Vk foÙk iks’k.k ls vk”k;  
 iV~Vk foÙk iks’k.k dk v/;;u djus ls iwoZ iV~Vk “kCn dh ifjHkk’kk 
tkuuk ,oa le>uk vR;Ur vko”;d gSA lkekU; tu iV~Vs vkSj fdjk;s dks 
lekukFkhZ ekurs gSa tcfd nksukssa esa rduhdh n`f’V ls vUrj gSaA fdjk;s esa oLrq 
;k lsok fdjk;s ij ysus okyk O;fDr oLrq ;k lsok ds iz;ksx ds cnys esa fuf”pr 
fdjk;k jkf”k dk Hkqxrku djrk gS cnys esa mls oLrq ds iz;ksx vFkok lsok;sa 
izkIr djus dk vf?kdkj ek= gh gLrkUrfjr gksrk gS u fd oLrq dk LokfeRoA 
tSls& Hkou fdjk;s ij fy;s tkus ij fdjk;snkj Hkou dk mi;ksx rks dj 
ldrk gS ijUrq Hkou ds Lo:i esa ifjorZu ;k fuekZ.k dk;Z ugha dj ldrk] 
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blh izdkj VSDlh esa cSBdj tkus okyk O;fDr VSDlh dh lsok;sa fdjk;k nsdj 
ek= xUrO; ij igqapus ds fy, gh dj ldrk gSA 
 iV~Vs dh vof/k esa fu/kkZfjr nj ,oa fu/kkZfjr “krkZsaa ds vuqlkj LFkk;h 
vFkok mRiknu ds vuqlkj Hkqxrku lqfuf”pr fd;k tkrk gSA iV~Vsnkj ,oa 
Hkw&Lokeh ds e/; ,d vuqcU/k iV~Vs ds lEcU/k esa fd;k tkrk gS rFkk iz;ksx ds 
lkFk ifjorZu ds vf/kdkj Hkh iV~Vsnkj dks izkIr gks tkrs gSa fu/kkZfjr vof/k esa 
oLrq dk LokfeRo Hkh iV~Vsnkj ds ikl gh jgrk gSA dqN fo}kuksa us bls 
ifjHkkf’kr djrs gq, dgk gS fd iV~Vs dh vof/k esa Hkw&Lokeh ,oa mldh iV~Vs 
ij nh x;h lEifRr ds e/; rykd dh fLFkfr gksrh gSA iV~Vsnkj iV~Vs dh 
vof/k lekIr gksus ij ¼uohuhdj.k dk izko/kku u gksus dh n”kk esa½ lEifRr 
Hkw&Lokeh dks okfil dj nsrk gS vkSj Hkw&Lokeh dk LokfeRo iquZthfor gks tkrk 
gSA lkekU;r% iV~Vs dk iz;ksx [kkuksa] HkV~Vksa dh tehu] [ksrh dh tehu vkfn ds 
lEcU/k esa fd;k tkrk gSA ;gka ;g Hkh egRoiw.kZ gS vk/kqfud vo/kkj.kkvksa esa 
fdjk;k Ø; i)fr dks Hkh iV~Vk foRr iks’k.k esa lfEefyr fd;k tkrk gS D;ksafd 
mlesa Hkh oLrq ds iz;ksx dk vf/kdkj Øsrk dks jgrk gS vkSj vfUre fdLr dh 
jkf”k Hkqxrku gksus ds i”pkr gh foØsrk LokfeRo Øsrk dks gLrkUrfjr djrk gSA 
la{ksi iV~Vk foRr] foRr iks’k.k dh ,d ,slh fof/k gS ftlesa vuqcU/k esa nh x;h 
fu/kkZfjr “krksZa ds vuqlkj ,d i{kdkj nwljs i{kdkj dks lEifRr LokfeRo lfgr 
iz;ksx dk vf/kdkj fu/kkZfjr vof/k ds fy, iznku dj foRrh; lgk;rk iznku 
djrk gS vkSj cnys esa fu/kkZfjr vf/kdkj “kqYd izkIr djrk gSA iV~Vs dh vof/k 
esa iz;ksx ,oa LokfeRo ds vf/kdkj iV~Vsnkj ds ikl gh jgrs gSa rFkk Hkw&Lokeh 
iV~Vs ij nh x;h lEifRr dk ukeek= dk gh Lokeh gksrk gSA 

14-3 izeq[k rRo ;k fo”ks’krk;sa  
 iV~Vk foRr iks’k.k ls lEcfU/kr izeq[k fo”ks’krk;sa vFkok rRo fuEu izdkj 
gS %& 

1- iV~Vs ds i{kdkj %&  
 fdlh Hkh iV~Vs ds vuqcU/k esa de ls de nks i{kdkj Hkw Lokeh ,oa 
iV~Vsnkj dk gksuk vfuok;Z gSA ;g i{kdkj ,dy O;olk;h] lka>snkjh laLFkk] 
la;qDr iwath dEiuh] dksbZ fuxe vFkok vU; dksbZ foRrh; laLFkk ds :i esa gks 
ldrs gSaA dHkh dHkh la;qDr Hkw Lokeh ;k la;qDr iV~Vsnkj Hkh gks ldrs gSaA 
lkekU;r% tgka iV~Vs dh jkf”k vf/kd gksrh gS ogka vf/kd Hkw Lokeh ;k vf/kd 
iV~Vsnkj gksrs gSaA orZeku le; esa iV~Vk foRr iks’k.k izfØ;k esa vR;f/kd 
/kujkf”k layXu jgus ds dkj.k dqN iV~Vk czksdj ¼,tsaV½ Hkh e/;LFkrk djus yxs 
gSaA Hkkjr esa dk;Z dj jgs fofHkUu fons”kh cSad epsZaV cSafdax ds :i esa bl izdkj 
dh lsok;sa iznku djrs gSaA iV~Vs ij dk;Z ,oa jkf”k ds vR;f/kd gksus ij gksus ij 
iV~Vsnkj vius vUrxZr miiV~Vs dh O;oLFkk Hkh dj ldrk gSaA 

2- layXu lEifRr %&  
 iV~Vsnkj vius fy, mi;qDr ftl lEifRr dks iV~Vs ij ysrk gS og 
iV~Vs esa layXu lEifRr dgh tkrh gSA ;g lEifRr okgu] IykaV ,oa e”khu] 
tehu] Hkou] QSDVjh] gokbZ tgkt vkfn dqN Hkh gks ldrh gSA 
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3- LokfeRo %&  
 iV~Vs dh vfo/k esa ;|fi ewy LokfeRo Hkw Lokeh dk gh gksrk gS ijUrq 
iV~Vs dh vof/k esa og iV~Vs ij nh x;h lEifRr dk ukeek= dk gh Lokeh jg 
tkrk gS vkSj ml lEifRr ds lc izdkj ls ifjorZu ,oa iz;ksx ds vf/kdkj 
iV~Vsnkj dks gLrkUrfjr gks tkrs gSaA iV~Vs dh vof/k lekfIr ds i”pkr gh iqu% 
mldk gLrkUrj.k Hkw&Lokeh dks laHko gksrk gSA 

4- iV~Vs dh vof/k %&  
 izR;sd iV~Vs ds fy, fu/kkZfjr vuqcU/k esa ,d fuf”pr vof/k lqfuf”pr 
gksrh gSA lkekU;r% tc rd iV~Vs ij dk;Z lapkfyr jgrk gS ogh iV~Vs dh 
vof/k Hkh gksrh gSA ikjLifjd lgefr ds vk/kkj ij ;g vof/k Hkw Lokeh ,oa 
iV~Vsnkj ds e/; iwoZ esa gh fu/kkZfjr gks tkrh gSA iV~Vs dh vof/k lekIr gksus 
ij vuqcU/k lekIr gks tkrk gS ijUrq ;fn fu/kkZfjr “krksZa ds vuqlkj uohuhdj.k 
dh O;oLFkk Hkh gS rks iV~VkLokeh ,oa iV~Vsnkj iV~Vs ds vuqcU/k dk uohuhdj.k 
Hkh dj ldrs gSaA 

5- iV~Vs dh jkf”k %&  
 iV~Vk Lokeh }kjk viuh lEifRr ds iz;ksx ds cnys esa vuqcU/k esa 
fu/kkZfjr “krksZa ds vuqlkj tks /kujkf”k iV~Vsnkj ls fu;fer :i ls izkIr dh 
tkrh gS og iV~Vk “kqYd] vf/kdkj “kqYd ;k iV~Vk jkf”k dgh tkrh gSA 

6- iV~Vk vuqcU/k lekfIr %&  

• iV~Vs dh fu/kkZfjr vof/k vFkok dk;Z lekIr gksus ij 

• iV~Vs ds nkSjku ikjLifjd lgefr ls 

• iV~Vk Lokeh }kjk lEifRr ds foØ; djus ij ¼;g foØ; iV~Vsnkj dks 
vFkok vU; fdlh r`rh; i{k dks fd;k tk ldrk gS½ 

mijksDr d`R; ds fy, iV~Vk Lokeh ,oa iV~Vsnkj dh iwoZ ;k orZeku ikjLifjd 
lgefr gksuk vko”;d gSA 

14-4 iV~Vk foRr iks’k.k ds izdkj  
 iV~Vk foRr iks’k.k dks fofHkUu fo}kuksa us vius vius erkuqlkj oxhZd̀r 
fd;k gS ijUrq lkekU; ,oa loZLohdk;Z erkuqlkj iV~Vk foRr iks’k.k dks fuEu 
izdkj oxhZd`r fd;k tk ldrk gSA 

1- foRrh; iV~Vk %&  
 vUrjkZ’Vªh; ys[kkadu ifj’kn ds ekud 17 ds vuqlkj] ^^foRrh; iV~Vs esa 
iV~Vk ekfyd iV~Vk lEifRr ls lEcfU/kr lHkh tksf[ke] ykHk] gkfu] 
vkdfLedrk;sa vkfn lHkh iV~Vsnkj dks gLrkarfjr dj nsrk gSA blesa 
vuqca/kkuqlkj iV~Vsnkj }kjk vf/kdkj “kqYd ;k iV~Vk “kqYd dk fu;fer Hkqxrku 
iV~Vk Lokeh dks fd;k tkuk Hkh lfEefyr gksrk gSA** 
 lkekU;r% foRrh; iV~Vs esa iV~Vk lEifRr ls lEc) lHkh vf/kdkj iV~Vk 
Lokeh }kjk iV~Vsnkj dks gLrkarfjr dj fn;s tkrs gSa vkSj og dsoy uke ds 
fy, gh lEifRr dk Lokeh jg tkrk gSA lEifRr ds vU; fdlh Hkh fØ;kdyki 
ls mldk dksbZ lEcU/k ugha jg tkrkA bl izdkj ds iV~Vs dk iz;ksx lkekU;r% 
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ikuh ds tgkt] gokbZ tgkt] jsyos oSxu] Hkwfe ,oa Hkou] Hkkjh e”khujh] Mhty 
pkfyr o`gn la;a=ksa vkfn ds fy, fd;k tkrk gSA 
foRrh; iV~Vs ds lEcU/k esa fuEu rF; egRoiw.kZ gS %& 

• ;fn iV~Vsnkj }kjk fdUgha ifjfLFkfr;ksa ds dkj.k iV~Vk jn~n fd;k tkrk 
gS rks bl lEcU/k esa iV~Vk Lokeh dks gksus okyh lHkh gkfu;ksa dh 
{kfriwfrZ iV~Vsnkj dks djuh gksxhA 

• iV~Vs ds nkSjku cktkj esa gksus okys vkdfLed mrkj p<+koksa vFkok vU; 
fdlh Hkh dkj.k ls iV~Vk lEifRr ds lEcU/k esa gksus okys fdlh ykHk 
gkfu ls iV~Vk Lokeh dk dksbZ lEcU/k ugha gksxk] og iV~Vsnkj }kjk gh 
oguh; gksaxsA 

• iV~Vk Lokeh ,oa iV~Vsnkj dh ikjLifjd lgefr ls iV~Vk vof/k lekIr 
gksus ij iV~Vk vuqcU/k dks f}rh;d :i ls tkjh j[kk tk ldrk gSA 
,slh fLFkfr esa iV~Vsnkj cktkj njksa ds led{k Hkqxrku djus ds fy, 
mRrjnk;h gksxkA 

• ;fn iV~Vs ds nkSjku ikjLifjd lgefr gksrh gS rks iV~Vk Lokeh ,oa 
iV~Vsnkj ;fn pkgs rks iwoZfu/kkZfjr “krksZa esa ifjorZu dj ldrs gSaA 
ifjofrZr “krksZa ds vk/kkj ij nksuksa dks ,d uohu vuqcU/k ij viuh 
Lohd`fr iznku djuh gksxhA 

• ;fn iV~Vsnkj iV~Vs ds nkSjku iV~Vk Lokeh dks fu;r le; ;k fu;r nj 
ij Hkqxrku djus esa lQy ugha gksrk gS vFkok vuqcU/k dh vU; fdlh 
“krZ dk vuqikyu ugha djrk gS rks bl lEcU/k esa iV~Vk Lokeh dks 
fu/kkZfjr “krksZa ds vuqlkj {kfriwfrZ izkIr djus dk vf/kdkj gksxk vU;Fkk 
dh fLFfkr esa mls ;g Hkh vf/kdkj gksxk fd og iV~Vk vuqcU/k dks le; 
ls iwoZ LFkfxr vFkok lekIr dj nsA 

• foRrh; iV~Vksa esa lkekU;r% iV~Vs dh vof/k iV~Vs ;k lEifRr dk lEiw.kZ 
fu/kkZfjr thoudky gksrh gSA bl izdkj ds iV~Vksa dks izkFkfed iV~Vk 
vof/k ,oa f}rh;d iV~Vk vof/k esa foHkkftr fd;k tkrk gSA izkFkfed 
vof/k dk fu/kkZj.k bl izdkj fd;k tkrk gS ftlesa iV~Vk Lokeh dks 
lEifRr ;k iV~Vs dh dher okfil izkIr gksuh lEHkkfor gksrh gSA bl 
vof/k esa lkekU;r% iV~Vs dk LFkxu lEHko ugha gksrk gS vkSj ;fn gksuk 
Hkh gS rks vR;f/kd {kfriwfrZ djuh gksrh gSA bl vof/k ds i”pkr 
f}rh;d iV~Vk vof/k dk vuqcU/k fd;k tkrk gS tks izkFkfed vof/k dh 
rqyuk esa de njksa ij fu/kkZfjr gksrk gSA 

2- ifjpkyu ;k lsok iV~Vk %& 
 vUrjkZ’Vªh; ekud ifj’kn ds ekud 17 ,oa Hkkjrh; ys[kkadu ifj’kn ds 
ekud 19 ds vuqlkj] ^^ifjpkyu iV~Vk og gS tks foRrh; iV~Vk ugha gSA blesa 
foRrh; iV~Vs ds Hkkafr iV~Vs dh lEifRr ls lEc) lHkh tksf[ke] vkdfLedrk 
dh n”kk ds ykHk gkfu vkfn lHkh vf/kdkj gLrkUrfjr ugha fd;s tkrs gSa rFkk 
izkFkfed iV~Vk vof/k esa iV~Vk lEifRr dk ewY; Hkh izkIr gksuk vfuok;Z ugha 
gksrk gSA ifjpkyu iV~Vs esa iV~Vk Lokeh iV~Vk lEifRr dh ns[kHkky] ejEer] 
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lykgdkj lsok;sa vkfn dk;Z ls vius dks lEc) j[krk gSA** blh dkj.k ls 
lapkyu iV~Vksa dks lsok iV~Vk Hkh dgk tkrk gSA bl izdkj ds iV~Vksa esa iV~Vk 
Lokeh dks tks fu/kkZfjr Hkqxrku iV~Vsnkj }kjk fd;k tkrk gS mlesa iV~Vk Lokeh 
}kjk iznku dh tkus okyh fofHkUu lsokvksa dk ewY; tqM+k gqvk jgrk gSA bl 
izdkj ds ifjpkyu iV~Vksa dk iz;ksx lkekU;r% dEI;wVlZ] dk;kZy; midj.kksa] 
vkVkseksckbYl {ks=] VsyhQksu lqfo/kk vkfn esa fd;k tkrk gSA ifjpkyu iV~Vksa ds 
lEcU/k eas fuEu fcUnq rF;iw.kZ gSa %& 

• ifjpkyu iV~Vs foRrh; iV~Vksa dh rqyuk esa vis{kkd̀r de vof/k ds gksrs 
gSaA buds lkFk iV~Vs dh lEifRr dk ewY; iw.kZ :i ls olwy gksus dh 
“krZ Hkh ugha gksrhA dqN n”kkvksa esa ;g vof/k ds vk/kkj ij nSfud] 
lkIrkfgd vFkok ekfld Hkh gks ldrs gSaA 

• nksuksa i{kdkj iV~Vk Lokeh ,oa iV~Vsnkj lqxerk ls bl izdkj ds 
vuqcU/k dks jn~n dj ldrs gSaA blds fy, vf/kd {kfriwfrZ Hkqxrku ;k 
vkSipkfjdrkvvksa dh vko”;drk ugha gksrhA 

• iV~Vs dh vof/k vis{kkd`r de gksus ds dkj.k iV~Vs dh lEifRr dk 
lEiw.kZ ewY; olwy gksus dh lEHkkouk ugha gksrhA 

• iV~Vk Lokeh iV~Vs ij nh x;h lEifRr dk lEiw.kZ ewY; izkIr djus ds 
fy, ,d iV~Vsnkj ij vkfJr ugha jgrk gSA blds vfrfjDr vizpyu 
ls gkfu ds fy, Hkh iV~Vk Lokeh dks ekufld :i ls rS;kj gksuk gksrk 
gS D;ksafd bl izdkj ds iV~Vs ds vuqcU/k dHkh Hkh jn~n fd;s tk ldrs 
gSaA 

• iV~Vk Lokeh ds nkf;Roksa esa iV~Vs dh lEifRr ;k midj.k dh ejEer] 
chek] lgk;d vkfn dk O;; lfEefyr jgrs gSaA 

ifjpkyu iV~Vksa ds mnkgj.k fuEuor~ gS %& 

• eksckby Øsu ifjpkyd lfgrA 

• pkVZj Iysu ;k pkVZj ikuh ds tgkt ¼rsy] ifjpkyu ,oa lgk;d LVkQ 
,oa lqfo/kkvksa lfgr½ 

• dEI;wVj mlds ifjpkyd lfgrA 

• VSDlh ;k ekyokgd okgu fdjk;s ij ysuk] blesa Mªkboj dh lsok;sa] 
ejEer] rsy] lgk;d vkfn lfEefyr jgrs gSaA 

ifjpkyu iV~Vs dks nks Hkkxksa esa foHkkftr fd;k tk ldrk gS %& 
f}i{kh; iV~Vk %& 
 bl izdkj ds ifjpkyu iV~Vksa esa nks i{kdkj] O;fDr ;k laLFkk jgrs gSa 
vkSj lkekU;r% budk mi;ksx fofHkUu midj.kksa ds fy, fd;k tkrk gSA izFke 
iV~Vs ij fn;s tkus okys midj.k dk Lokeh ;kfu fd iV~Vk Lokeh ,oa f}rh; 
iV~Vsnkj vFkkZr midj.k dk mi;ksx djus okyk] blesa iV~Vk Lokeh iV~Vs dh 
ejEer rFkk vko”;d gksus ij ewy la;a= ds vixzsMs”ku dh O;oLFkk Hkh djrk 
gSA blds vfrfjDr vko”;drk gksus ij ewy la;= ds nwljs mfpr la;a= ls 
izfrLFkkiu dh O;oLFkk Hkh djrk gSA 
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r̀i{kh; i{k %& 
 bl izdkj ds ifjpkyu iV~Vksa esa rhu i{kdkj] O;fDr ;k laLFkk jgrs 
gSa& midj.k iznkrk] iV~Vsnkj ,oa iV~Vk LokehA ;g fcØh esa lgk;rk gsrq r`rh; 
i{kdkj }kjk iV~VkLokeh ,oa iV~Vsnkj ds e/; lkeUtL; LFkkfir fd, tkus 
okys iV~Vs gSaA blesa r̀rh; i{kdkj fu/kkZfjr “kqYd ysdj iV~Vsnkj dks midj.k 
Lokeh dk lanHkZ iznku djrk gSA dqN vU; ifjfLFkfr;ksa esa ;g r`rh; i{kdkj 
iV~Vs ds vuqcU/k dh “krsZa vkfn fu/kkZfjr djkus ls ysdj vU; lHkh vko”;d 
vkSipkfjdrk,a fuHkkus dk nkf;Ro Hkh iw.kZ djrs gSaA ,slh O;oLFkk lkekU;r% rc 
gksrh gS tc iV~Vsnkj ds izfr “kadk dh fLFkfr esa iV~Vk Lokeh r`rh; i{kdkj dh 
xkjaVh dh vko”;drk eglwl djrk gSA 

3- ?kjsyw iV~Vs %& 
 tc iV~Vs esa layXu lHkh i{kdkj ,d gh ns”k ds fuoklh gksrs gSa vFkkZr 
iV~Vk Lokeh] iV~Vsnkj ,oa iV~Vs esa layXu vU; dksbZ i{kdkjA ,sls iV~Vs ?kjsyw 
iV~Vs ;k LFkkuh; iV~Vs dgs tkrs gSaA 

4- vUrjkZ’Vªh; iV~Vs %& 
 tc iV~Vs esa layXu fofHkUu i{kdkj i`Fkd i`Fkd ns”k esa fuokl djrs gksa 
tSls iV~Vsnkj] iV~Vk Lokeh ;k r̀rh; i{kdkj vyx vyx ns”kksa esa fuokl djrs 
gksa rks ,sls iV~Vksa dks vUrjkZ’Vªh; iV~Vk dgk tkrk gSA ;g iV~Vs nks izdkj ds gks 
ldrs gSa %& 
 vk;kr iV~Vk %& bl izdkj ds iV~Vk vuqcU/kksa esa iV~Vk Lokeh ,oa 
iV~Vsnkj ,d gh ns”k esa fuokl djrs gSa ijUrq iV~Vs dh lEifRr ;k midj.k 
foØ; djus okyh dEiuh fdlh vU; ns”k dh gksrh gSA iV~Vs ds vuqcU/k ds 
fy, iV~Vk Lokeh igys og midj.k vk;kr ds ek/;e ls izkIr djrk gS vkSj 
mlds i”pkr iV~Vsnkj dks iV~Vs ij iznku djrk gSA 
 lhekikj iV~Vk %& tc iV~Vsnkj ,oa iV~Vk Lokeh nksuksa i`Fkd i`Fkd ns”k 
ds fuoklh gksrs gSa rks muds ikjLifjd iV~Vs ds vuqcU/k bl Js.kh esa vkrs gSa 
;gka ij midj.k iznkrk dEiuh fdl ns”k dh gS bldk dksbZ izHkko ugha iM+rkA 
 ;gka ;g /;ku j[kus ;ksX; ckr gS fd vUrjkZ’Vªh; iV~Vksa ds lEcU/k esa 
vis{kkd̀r vf/kd lko/kkuh ,oa ltxrk dh vko”;drk gksrh gS D;ksafd ?kjsyw 
iV~Vksa dh rqyuk esa buesa fuEu tksf[ke layXu jgrs gSa %& 

• nwljs ns”k ds jktuhfrd ,oa vkfFkZd dkjd iV~Vs dks izHkkfor dj ldrs 
gSaA 

• nwljs ns”k dk vkfFkZd i;kZoj.k ,oa djuhfr iV~Vs dks izHkkfor dj 
ldrh gSA 

• fons”kh eqnzk esa Hkqxrku ds dkj.k nwljs ns”k dh eqnzk uhfr ,oa fons”kh 
fofue; nj ls Hkh iV~Vk izHkkfor gks ldrk gSA 
vr% ;g Li’V gS fd ?kjsyw iV~Vksa dh rqyuk esa vUrjkZ’Vªh; iV~Vksa esa 

vf/kd tksf[ke jgrk gSA 

14-5 iV~Vk fu/kkZj.k esa lko/kfu;ka   



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          355  
 

  iV~Vs ij lEifRr ysus dh izfØ;k fdlh Hkh laLFkku ds fofu;ksx 
,oa ykHk ls tqM+h gksus ds dkj.k vfr laosnu”khy gks tkrh gSA blds vfrfjDr 
chp esa iV~Vk jn~n djus dh n”kk esa Hkkjh vkfFkZd gkfu gks ldrh gSA vr% bl 
izdkj ds fu.kZ; ysus esa cgqr vf/kd lko/kkuh dh vko”;drk gksrh gSA iV~Vk 
ifj;kstuk dk Hkyh Hkkafr ewY;kadu dj fy;k tkuk pkfg;s ftlls vuqcU/k ds 
i”pkr gkfu dh lEHkkouk u gksA bl lEcU/k esa fdlh Hkh vkS|ksfxd laLFkku dks 
iV~Vs ij lEifRr dk vuqcU/k djus ls iwoZ fuEu lko/kkfu;ka j[kuh pkfg, & 

1- iV~Vk ifj;kstuk dk vkdyu &  
  loZizFke viuh vko”;drkvksa dk ewY;kadu fd;k tkuk pkfg, 
vkSj mlh vk/kkj ij iV~Vk ifj;kstuk dk p;u ,oa vkdyu fd;k tkuk 
pkfg,A izkjfEHkd pj.k esa gh ;fn iV~Vs dh mi;qDrrk dk vkdyu mfpr izdkj 
dj fy;k tk;s rks Hkfo’; esa gkfu dh lEHkkouk ls cpk tk ldrk gSA 

2-  iV~Vk ifj;kstuk fu/kkZj.k&  
 fofHkUu iV~Vk izLrkoksa dk rduhdh] vkfFkZd ,oa O;kogkfjd ewY;kadu 
djds ;g ns[k fy;k tkuk pkfg;s fd dkSu lh iV~Vk ifj;kstuk gekjs lokZf/kd 
vuqdwy gSA bl izdkj oSKkfud vk/kkj ij ifj;kstuk dk p;u laLFkku dks 
Hkkoh gkfu dh “kadkvksa ls cpk ldrk gSaA 

3-  iV~Vk ifj;kstuk ewY;kadu &  
 fofHkUu vk/kkj ij eaFku djus ds Ik”pkr ifj;kstuk dk fu/kkZj.k dj 
fy;k tkrk gSA blds i”pkr blds foRrh; vkdyu ds fy;s fo”ks’kKksa dh jk; 
vo”; yh tkuh pkfg,A ;s fo”ks’kK rduhdh vk/kkj ij iV~Vs dh lEifRr dh 
laLFkku ds fy, mi;ksfxrk ds vk/kkj ij] iV~Vs dh LkEifRr ds thoudky ds 
vk/kkj ij] IkV~Vs dh lEifRr ls gksus okys vkfFkZd ykHk ds vk/kkj ij] fofHkUu 
izdkj ls iM+rky dj laLFkku dks mfpr ijke”kZ iznku djrs gSA 

4- iV~Vk ifj;kstuk dk fØ;kUo;u&  
 iV~Vk ifj;kstuk ds ewY;kadu ls ;fn mPp izcU/k LkUrq’V gks tkrk gS 
rFkk vxyk pj.k bl iV~Vk ifj;kstuk ds fØ;kUo;u dk gksrk gSA bl lEcU/k 
esa iV~Vs ij yh tkus okyh lEifRr ds fy, vuqcU/k rS;kj djuk] vuqcU/k dh 
“krksZa dks iV~Vk Lokeh dh lgefr ls vafre :i fn;k tkuk ,oa bl LkEcU/k esa 
vU; vko”;d vkSipkfjdrk,a vkfn lfEefyr gksrk gSA 

5-  iV~Vk ifj;kstuk dk mfpr lapkyu& 
 fdlh Hkh ifj;kstuk dh lQyrk mlds mfpr ,oa fof”k’V lapkyu ij 
fuHkZj djrh gS ;fn lapkyu nks’kiw.kZ gksxk rks fdlh Hkh ifj;kstuk ls lQyrk 
,oa ykHk dh vk”kk djuk O;FkZ gSA vr% izkjEHk ls gh n{k yksxksa dks ifj;kstuk 
lapkyu dk dk;ZHkkj lkSaiuk pkfg, ftlls iV~Vs ij yh x;h lEifRr dk 
vf/kdre mi;ksx laHko gks lds vkSj vf/kdre ykHk Hkh dek;k tk ldsA 

14-6 iV~Vk foRr iks’k.k ds ykHk  
 iV~Vk foRr iks’k.k izfØ;k fdlh Hkh ns”k ds vkfFkZd ,oa vkS|ksfxd 
fodkl dh xfr dks rhozrk iznku djus esa viuh egRoiw.kZ Hkwfedk fuHkkrh gSA 
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la{ksi esa iV~Vk foRr iks’k.k ls gksus okys ykHkksa dk o.kZu fuEu izdkj fd;k tk 
ldrk gS %& 
iV~Vsnkj dh nf̀’V ls & 

1- iwath lEifRr ij lqxe foRr %& 
  iV~Vk foRr iks’k.k ds ek/;e ls fcuk Hkkjh iwath fofu;kstu ds 
dksbZ Hkh vkS|ksfxd laLFkku Hkwfe] Hkou] e”khujh] midj.k vkfn izkIr dj ldrk 
gS vkSj blds fy, mls fdlh ,deq”r Hkqxrku dh vko”;drk Hkh ugha gksrhA 
laLFkku U;wure foRr ds ek/;e ls fo”kky ,oa o`gn volajpuk dk ykHk izkIr 
dj ldrs gSaA 

2- vfrfjDr foRr dk ek/;e %& 
 fdlh Hkh laLFkku ds fy, iV~Vk foRr iks’k.k ,d ,slh O;oLFkk gS 
ftldk mi;ksx djds dksbZ Hkh vkS|ksfxd laLFkku vko”;drkuqlkj fcuk Hkkjh 
fofu;kstu ds vfrfjDr foRr izkIr dj ldrk gS rFkk dk;Z”khy iwath dh ek=k 
dks larqfyr j[k ldrk gSA 

3- ferO;;h %& 
 vU; fdlh Hkh ek/;e ls foRr ;k iwath ,d= djus dh rqyuk esa iV~Vk 
foRr iks’k.k O;oLFkk ferO;;h ,oa de [kphZyh gSA 

4- izorZdksa dk LokfeRo vifjorZuh; %& 
 iV~Vk foRr iks’k.k dk ,d izeq[k ykHk ;g Hkh gS fd bl izfØ;k esa 
izorZdksa dk LokfeRo ,oa fu;U=.k vizHkkfor jgrk gSA vU; fdlh Hkh fØ;k tSls 
iwath fuxZeu vkfn ls foRr tqVkus esa izorZdksa ds vf/kdkj ds izHkkfor gksus dk 
tksf[ke cuk jgrk gSA 

5- vkSipkfjdrkvksa dk vHkko %& 
 vU; fdlh ek/;e ls iwath ;k foRr ,d=.k esa va”k/kkfj;ksa dh ykHk nj 
dk izHkkfor gksuk] cksMZ ;k vU; lfefr;ksa dh laLrqfr] izorZdksa dh lgefr vkfn 
fofHkUu vkSipkfjdrk;sa ,oa tksf[ke jgrs gSa ijUrq iV~Vk foRr iks’k.k ds ek/;e ls 
foRr tqVkuk vis{kkd̀r vklku gS vkSj blesa cgqr rduhfd;ka ,oa vkSipkfjdrk;sa 
Hkh ugha gSA 

6- ykspiw.kZrk %& 
 iV~Vs ij foRr izkIr djus dk bPNqd O;fDr ;k laLFkku vius miyC/k 
lalk/kuksa ;k miyC/k jksdM+ ds vk/kkj de ;k vf/kd “kqYd okys iV~Vs dk p;u 
dj ldrk gSA ftruh Hkqxrku {kerk gks mlh ds vk/kkj ij iV~Vk foRr iks’k.k 
izkIr fd;k tk ldrk gSA 

7- ljyrk %& 
 iV~Vs ij foRr iks’k.k ,d vR;Ur ljy izfØ;k gS blesa ek= ,d 
vuqcU/k iV~Vk Lokeh ,oa iV~Vsnkj ds e/; jgrk gSA vU; fdlh oS/kkfudrk ;k 
dkxth dk;Zokgh dh dksbZ vko”;drk ugha gksrh gSA blds vfrfjDr foRr dks 
“kh?kzrk ls izkIr fd;k tk ldrk gS fdlh Hkh izdkj dk izfØ;k foyEc ugha 
gksrk gSA 

8- djkjksi.k ds ykHk %& 
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  iV~Vk foRr iks’k.k esa fdlh Hkh izdkj dk Hkkjh fofu;kstu ugha 
gksrkA u gh lEifRr dk okLrfod Ø; foØ; gksrk gSA ,slh fLFkfr esa fofHkUu 
ljdkjh dj uhfr;ksa ls Hkh iV~Vsnkj dks lqj{kk izkIr gksrh gSA ogha nwljh vksj 
vf/kdkj “kqYd ;k iV~Vk “kqYd Hkqxrku mlds O;;ksa esa lfEefyr gksdj mlds 
dj ;ksX; ykHk dks de djrk gSA 

9- vizpyu vFkok âkl ls eqfDr %& 
 ewy LokfeRo iV~Vk Lokeh ds ikl gksus ds dkj.k iV~Vsnkj dks âkl 
vFkok vizpyu dk u rks iqLrdksa esa ys[kk djuk gksrk gS vkSj u gh bl izdkj 
dh vk”kadkvksa ls mls dksbZ tksf[ke vuqHko gksrk gSA 
iV~Vk Lokeh dh nf̀’V ls%& 

10-  iw.kZ lqj{kk %& 
 iV~Vs dh lEifRr ij ewy LokfeRo ds cus jgus ds dkj.k iV~Vk Lokeh 
lnSo iw.kZ lqj{kk vuqHko djrk gSA og ;fn dHkh Hkh iV~Vs dks viuk fgr fojks/kh 
vuqHko djs rks lEifRr dks iqu% vius vf/kdkj esa ysdj iV~Vs dk vuqcU/k 
lekIr dj ldrk gSA 

11-  dj ykHk %& 
 iV~Vk Lokeh dks ,d lcls cM+k ykHk ;g Hkh gS fd okLrfod :i ls 
lEifRr ;k midj.k dk iz;ksx u djus ds ckn Hkh og vius [kkrksa esa okf’kZd 
âkl dk ykHk izkIr dj ldrk gS ftlls mlds dqy dj nkf;Ro esa deh gksrh 
gSA 

12-  mPpre ykHknk;drk %& 
  orZeku izfr;ksxh ;qx esa iV~Vk Lokeh vf/kdre iV~Vk “kqYd ;k 
vf/kdkj “kqYd fcuk fdlh vfrfjDr Je ds izkIr dj ldrk gSA okLro esa 
mlds }kjk nh tkus okyh C;kt nj ls iV~Vs ij izkIr jkf”k dgha vf/kd gksrh 
gSA 

13-  izfr;ksfxrk dk ykHk %& 
  vf/kd fofu;kstu ,oa vizpyu dk Hk; vfkn vusdkusd dkj.kksa 
ls orZeku vkS|ksfxd txr esa iV~Vk foRr iks’k.k dh O;oLFkk vR;Ur yksdfiz; 
gks jgh gSA ,slh fLFkfr esa iV~Vk Lokeh vius fofu;kstu ij vf/kdkf/kd 
ykHkktZu dh fLFkfr esa jgrk gSA 

14-7 iV~Vk foRr iks’k.k dh lhek;sa  
iV~Vk foRr iks’k.k dh lhek;sa fuEu gS% 

1- lEifRr dk izfrcaf/kr iz;ksx %& 
 ewy LokfeRo iV~Vk Lokeh ds ikl jgus ds dkj.k iV~Vsnkj }kjk lEifRr 
ds fuckZ/k iz;ksx esa leL;k jgrh gSA fo”ks’kr% midj.kksa ds iV~Vs ij iz;ksx esa 
fofHkUu “krksZa ,oa izfrcU/kksa ds jgrs iV~Vsnkj mlesa vius dk;Z ds LoHkkokuqlkj 
vFkok vko”;drkuqlkj ifjorZu ugha dj ikrk gSA 

2- foRrh; iV~Vs jn~n djus esa vkfFkZd gkfu %& 
 foRrh; iV~Vs lkekU;r% nh?kZ vof/k ds gksrs gS vkSj izkFkfed iV~Vk 
vuqcU/k dks jn~n djuk lqxe Hkh ugha gksrk gSA ,slh fLFkfr esa ;fn iV~Vsnkj 



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          358  
 

iV~Vk ysus ds ckn ;g vuqHko djrk gS fd lEifRr mlds vuqdwy ugha gS 
vFkok vf/kd ykHknk;d ugha gS rks ,slh n”kk esa mls ;fn iV~Vk jn~n djuk gks 
rks Hkkjh vkfFkZd gkfu dk lkeuk djuk iM+rk gSA 

3- vifyf[kr ewY; dk iV~Vsnkj dks izkIr u gksuk %& 
 foRrh; iV~Vksa esa lEifRr dks lEiw.kZ thoudky rd lkekU;r% iV~Vsnkj 
iz;ksx djrk gS ijUrq vUr esa ewy LokfeRo iV~Vk Lokeh dk gh jgrk gSA ,slh 
fLFfkr esa vfof”k’V ewY; dk ykHk iV~Vk Lokeh dks izkIr gksrk  gS u fd 
iV~Vsnkj dksA iV~Vsnkj iV~Vs ds nkSjku fd, x, j[k j[kko ;k ykHkdkjh 
ifjorZu dk dksbZ ykHk ugha mBk ikrk gSA 

4- vuqca/k dh “krsZa u iw.kZ gksus dh n”kk esa %& 
 ;fn iV~Vsnkj foRrh; iV~Vs esa iV~Vs ds nkSjku vuqcU/k dh dksbZ Hkh “krZ 
fdlh Hkh le; iwjh ugha dj ikrk rks Hkw Lokeh iV~Vk jn~n djds lEifRr dk 
LokfeRo okfil ys ldrk gS vkSj ,slh n”kk esa {kfriwfrZ Hkh iV~Vsnkj dks gh 
djuh gksrh gSA ogha nwljh vksj ifjpkyu iV~Vksa esa dHkh Hkh jn~n djus dh “krZ 
ds dkj.k Hkh iV~Vk Lokeh lnSo l”kafdr jg dj dk;Z djrk gSA 

5- nksgjk dj %& 
 iV~Vs ij lEifRRk dk izpyu vR;kf/kd c<+ tkus ds dkj.k gekjs ns”k esa 
vusdksa jkT;ksa us vc iV~Vs dh lEifRr ij iV~Vk Lokeh }kjk dj ds Hkqxrku dh 
O;oLFkk dj nh gS ftlls nksgjs djkjksi.k dh leL;k gks tkrh gSA ,d ckj 
iV~Vk Lokeh }kjk lEifRr ds Ø; ds le; rFkk nksckjk iV~Vsnkj }kjk lEifRr 
dks iV~Vs ij ysrs le; dj pqdkuk iM+rk gSA 

14-8 iV~Vs dk foRrh; ewY;kadu djus dh fof/k;ka  
 ifjpkyu iV~Vs lkekU;r% vYikof/k ds gksrs gSaA vr% muds }kjk gksus 
okys ykHk ;k gkfu dk ewY;kadu vis{kkd`r lqxe gksrk gS] blds vfrfjDr 
ifjpkyu iV~Vksa esa fofu;ksftr dh tkus okyh jkf”k dh ek=k Hkh cgqr cM+h ugha 
gksrh gS ijUrq foRrh; iV~Vs lkekU;r% fLFkj ;k LFkk;h lEifRr;ksa esa /ku 
fofu;ksftr djrs gSa rFkk buesa vR;kf/kd /kujkf”k dk fofu;kstu layXu gksrk 
gSA blds vfrfjDr foRrh; iV~Vs dh lEifRr dk iz;ksx O;olk; ;k laLFkku ds 
ykHk gkfu dks Hkh o`gn :i ls izHkkfor djus dh {kerk j[krk gS vr% budk 
fof”k’V rduhdh vk/kkj ij ewY;kadu vfr vko”;d gks tkrk gSA iV~Vs dh 
lEifRr ij fd, x, /ku fofu;kstu ls gksus okys ykHk dh vFkok /ku okilh 
dh laHkkoukvksa dk v/;;u fuEu fof/k;ksa }kjk fd;k tk ldrk gS %& 

1- izR;korZu vof/k fof/k %& 
 izR;korZu vof/k ml le; dks dgk tkrk gS ftlds vUnj iV~Vs ij yh 
x;h lEifRr ij fd, x, fofu;ksx dh jkf”k O;olk; ;k laLFkku }kjk iqu% 
olwy dj yh tk,xhA ;g fof/k oLrqr% ,d bl izdkj fd, x;s iwath fofu;ksx 
rFkk nwljh vksj mlls izkIr gksus lEHkkfor ykHk ds e/; le; ds :i esa lEcU/k 
LFkkfir djrh gSA lkekU;r% ;g ,d loZ Lohdk;Z lR; gS fd fdlh iwath 
fofu;ksx dh izR;korZu vof/k ftruh vf/kd gksxh iwath fofu;ksx esa fufgr 
tksf[ke mruk gh vf/kd c<+ tk;sxkA bldk ,d izeq[k dkj.k ;g Hkh gS fd 
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nh?kZdky esa mRiknu rduhd] ekax dh izd`fr rFkk miHkksDrk dh :fp;ksa vkfn 
esa ifjorZu gksus dh vk”kadk;sa ,ao iV~Vs ij yh tkus okyh lEifRr dh 
mi;ksfxrk esa deh] vizpyu dh laHkkouk] vk/kqfud rduhd dk iznqHkkZo vkfn 
laHkkouk;sa gks ldrh gSA vr% vfr nh?kZdkyhu iV~Vs ij fofu;kstu ls izcU/kd 
cpus dk iz;kl djrs gSaA 
 izR;korZu vof/k Kkr djus ds fy, “kq) fofu;ksx dh jkf”k vkSj mlds 
iz;ksx ds ek/;e ls izkIr gksus okyh “kq) okf’kZd cpr dk lgh vkSj mfpr 
vuqeku yxkuk gksrk gSA ;g “kq) okf’kZd vk; ;k cpr ml udn izokg ds 
cjkcj gksrh gS tks ml lEifRr ds mi;ksx ;k iz;ksx ds dkj.k ml O;olk; ;k 
laLFkku dks izkIr gksrk gSA bls Kkr djus ds fy, ml lEifRr ls gksus okys dj 
jfgr “kq) ykHk dh jkf”k esa âkl ds fy, fd;k x;k izko/kku tksM+ fn;k tkrk 
gSA ;gka ;g /;ku j[kus ;ksX; ckr gS fd iV~Vs dh lEifRr dk ewy LokfeRo 
iV~Vk Lokeh ds ikl gksus ds dkj.k iV~Vsnkj vius [kkrksa esa âkl jkf”k dk ykHk 
izkIr ugha dj ldrkA ijUrq iV~Vs dh lEifRr dk okLrfod mi;ksx mlds }kjk 
fd;k tkrk gS rFkk lEifRr âkflr Hkh gksrh gSA vr% ykHk x.kukvksa esa og âkl 
jkf”k dk mi;ksx djrk gS vU;Fkk mfpr x.kuk lEHko ugha gksxhA izR;korZu 
vof/k ds vk/kkj ij x.kuk fuEu izdkj ls dh tkrh gS %& 
 
 
;gka ij & 
 okf’kZd “kq) ykHk ¾ okf’kZd “kq) ykHk $ iV~Vs ij lEifRr ij vkxf.kr 
okf’kZd âkl dh jkf”k 
uksV & ;gka ;g Hkh /;ku j[kus ;ksX; ckr gS fd lEifRr dk ewy LokfeRo 

iV~Vk Lokeh dk gh gksrk gS rFkk iV~Vs dh lEifRr ds vfof”k’V ;k 
fuLrkj.k ewY; dks oks gh izkIr djrk gSA vr% mijksDr x.kukvksa esa og 
lnSo “kwU; ekuk tk,xkA 

O;ogkfjd iz”u la[;k 1 
 fdlh laLFkku dks ,d e”khu iV~Vs ij ysuh gS vkSj mlds le{k e”khu 
^v* rFkk e”khu ^c* nks izLrko fopkjk/khu gSaA nksuksa gh e”khuksa dh ykxr ` 
2]00]000 gS rFkk thoudky 10 o’kZ gSA ^v* e”khu ls “kq) ykHk ` 30]000 rFkk 
^c* e”khu ls ` 20]000 izfro’kZ izkIr gksus dk vuqeku gSA izR;korZu vof/k Kkr 
dhft, tcfd izfro’kZ ` 20]000 âkl jkf”k dk vuqeku gSA ;g Hkh Li’V 
dhft, fd laLFkku dks dkSu lh e”khu iV~Vs ij izkIr djuk vf/kd ykHkdkjh 
gksxk\ 
lek/kku@gy & 
     “kq) fofu;ksx 
    okf’kZd “kq) ykHk ¼âkl lfgr½ 
 ^v* e”khu dk ewY;kadu 
        2]00]000 
    30]000 $ 20]000 
 

“kq) fofu;ksx 
okf’kZd “kq) ykHk izR;korZu vof/k ¾ 

izR;korZu vof/k ¾ 

¾ 4 o’kZ 
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 ^c* e”khu dk ewY;kadu 
        2]00]000 
    20]000 $ 20]000 
 
fu’d’kZ & mijksDr x.kuk ls Li’V gS fd laLFkku ds fy, izFke vFkkZr ^v* 
e”khu dks gh iV~Vs ij izkIr djuk mfpr ,oa Js;Ldj jgsxk D;ksafd e”khu ^v* 
ij fofu;ksftr iwath 4 o’kZ esa okfil izkIr dj ysxh tcfd e”khu ^c* ij ;g 
fofu;kstu okilh vof/k 5 o’kZ gksxh vFkkZr ,d o’kZ dk le; vf/kd yxsxkA 
izR;korZu vof/k ds xq.k & 
1- ftu laLFkkvksa esa mRiknu rduhd vFkok mRiknu ekax izd̀fr esa vf/kd 

ifjorZu laHkkfor gksrs gSa ogka ;g fof/k lokZRre ekuh tkrh gSA 
2- izR;korZu vof/k fof/k iV~Vs ij yh tkus okyh e”khuksa ;k lEifRr ds 

vizpyuksa ls gksus okyh lEHkkfor gkfu ls mRiUu gksus okys tksf[keksa esa 
deh dj nsrh gSA 

3- bl fof/k ds ek/;e ls iV~Vs ij yh tkus okyh lEifRr;ksa ds fofHkUu 
fodYiksa esa ls loksZRre dk pquko fd;k tk ldrk gSA 

4- ftu laLFkkuksa dh rjy fLFkfr etcwr u gks muds fy, Hkh ;g fof/k 
Js’B ekuh tkrh gSA 

izR;korZu vof/k ds nks’k & 
1- ;g fof/k fuosf”kr iwath dh iqu% izkfIr vof/k dk gh eki djrh gS] iwath 

ij izkIr gksus okys izfrQy dh nj dk ughaA 
2- blesa izR;korZu vof/k ds ckn fofu;ksx dh ykHknk;drk dks /;ku esa 

ugha j[kk tkrkA 
3- ;g fof/k izR;sd ifjfLFkfr ;k izR;sd laLFkku ds fy;s loksZRre ugha gSA 
4- iV~Vs ij yh x;h lEifRr dk vuqekfur thoudky de ,oa vf/kd gks 

ldrk gSA vr% vuqeku ds fu’d’kksZa dh lR;rk lafnX/k gks tkrh gSA 
izR;korZu vof/k ds ckn dh ykHknk;drk & 
 izR;korZu vof/k fof/k esa izR;korZu vof/k ds i”pkr gksus okys ykHk dh 
x.kuk ugha dh tkrhA vusdksa ckj ifj;kstukvksa dh x.kuk izR;korZu vof/k ds 
vk/kkj ij djus ij cjkcj vkrh gSA vr% ifj;kstuk dk p;u izR;korZu vof/k 
ds i”pkr gksus okyh cprksa dks /;ku esa j[kdj izR;korZu vof/k ds ckn dh 
ykHknk;drk Kkr dh tkrh gSA ;fn fofHkUu ifj;kstukvksa dh ykxr esa i;kZIr 
vUrj gS rks rqyuk ds fy, vnk;xh vof/k ds ckn ykHknk;drk lwpdkad dh 
x.kuk Hkh dh tk ldrh gSA 
 izR;korZu vof/k ds ckn dh ykHknk;drk 

  ¾ okf’kZd jksdM+ izokg × ¼lEifRr dk thoudky & izR;korZu 
vof/k½ 
    izR;korZu i”pkr ykHk vof/k 
     “kq) fofu;ksx 
O;ogkfjd iz”u la[;k 2 

¾ 5 o’kZ 

ykHknk;drk lwpdkad ¾ × 100 
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 uhps nh x;h lwpukvksa ds vk/kkj ij izR;korZu vof/k ds vk/kkj ij 
dEiuh izcU/k dkSu lh e”khu dk p;u djsxk \ nksuksa ds lEcU/k esa fuEufyf[kr 
lwpuk;sa miyC/k gS & 
 e”khu ^v* ` e”khu ^c* ` 

e”khu dh ykxr   2]50]000  5]00]000 
vuqekfur thou ¼o’kksZa eas½  4  5 
j[k j[kko dh okf’kZd ykxr  13]000  21]000 
i;Zos{k.k dh okf’kZd ykxr  22]500  31]000 
vizR;{k lkexzh dh okf’kZd ykxr  12]000  16]000 
etnwjh esa vuqekfur okf’kZd cpr izfr etnwjh  1]300  1]300 
etnwjksa dh la[;k ¼tks vuko”;d gks tk,xh½  75  100 
vU; okf’kZd cpr  20]000  25]000 
 
gy@lek/kku 
¼v½ vuqekfur okf’kZd dqy cprsa & 
    e”khu ^v* e”khu ^c* 
  etnwjh    97]500 1]30]000 
  vU;    20]000   25]000 
    1]17]500 1]55]000 
       
¼c½ vfrfjDr okf’kZd ykxrsa & 
    e”khu ^v* e”khu ^c* 
  i;Zos{k.k    22]500   31]000 
  j[k j[kko   13]000   21]000 
  vizR;{k lkexzh   12]000   16]000 
      47]500   68]000 
¼l½ dqy okf’kZd cpr 70]000  87]500 
    ¼v & c½   
¼n½ izR;korZu vof/k ¾ 
 
    2]50]0000 
     70]000 
 
    5]00]0000 
     87]000 
 Li’V gS fd fofu;ksx okilh e”khu ^v* }kjk ek= 3-57 o’kZ esa gks 
tk;sxk tcfd e”khu ^c* dh ;g vof/k blls dkQh vf/kd gSA vr% izcU/k rU= 
e”khu ^v* dk p;u gh izLrkfor djsxkA 
O;kogkfjd iz”u la[;k 3 

okf’kZd dqy fofu;ksx 
okf’kZd dqy cpr 

e”khu ^v* ¾ ¾ 3-57 o’kZ 

e”khu ^c* ¾ ¾ 5-75 o’kZ 
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 fdlh dEiuh dk izcU/k rU= ,d e”khu iV~Vs ij ysus dk fopkj dj 
jgk gS e”khu ij : 2]50]000 dk fofu;ksx izLrkfor gSA bl e”khu ds lEcU/k 
esa Øfed :i ls ikap o’kZ dk jksdM+ izokg fuEu izdkj vuqekfur gS & 

o’kZ udn izokg ` 

1 60]000 
2 70]000 
3 60]000 
4 90]000 
5 50]000 

 mijksDr lwpukvksa ds vk/kkj ij fuEu dh x.kuk dhft,A 
 ¼v½ izR;korZu vof/k] ¼c½ izR;korZu ds i”pkr vof/k ;k izR;korZusRrj 
vof/k rFkk       ¼l½ izR;korZusRrj ykHk dh jkf”kA 
gy@lek/kku 

o’kZ jksdM+ izokg ` lap;h jksdM+ izokg ` 
1 60]000 60]000 
2 70]000 1]30]000 
3 60]000 1]90]000 
4 90]000 2]80]000 
5 50]000 3]30]000 

 
         60]000 
         90]000 
    ¾ 3 o’kZ 8 ekg 
 ¼c½ izR;koRrZusRrj vof/k ¾ dqy thou dky & izR;korZu vof/k 
    ¼izR;korZu vof/k ds i”pkr dh vof/k½ 
    ¾ 5 o’kZ & 3-8 ekg 
    ¾ 1-4 o’kZ vkSj 1 o’kZ vkSj 4 ekg 
 ¼l½ izR;korZusRrj jkf”k ¾ 
  prqFkZ o’kZ ¾ 90]000 & 60]000 ¾ 30]000 
  iape o’kZ ¾    ¾ 50]000 
    dqy jkf”k :0    80]000 

2- fuos”k ij izR;k; dh vkSlr nj & 
 fdlh Hkh lEifRr ;k ifj;kstuk dks iV~Vs ij ysus ds fy, ;g fof/k 
rqyukRed :i ls Js’B gSA ljy “kCnksa esa ;g vk; ,oa fuos”k dk ikjLifjd 
vuqikr gSA bl jhfr dks ys[kkadu jhfr ;k foRrh; fooj.k uhfr ;k fofu;ksx 
ij izR;k; jhfr ;k vkSlr izR;k; nj jhfr Hkh dgrs gSaA dqN fo}kuksa us bl 
jhfr dks fofu;ksx ij vlek;ksftr izR;k; fof/k Hkh dgk gSA bl jhfr ds ek/;e 
ls ifj;kstukvksa dk rqyukRed v/;;u ,oa foospu Hkh laHko gSA bl jhfr esa 
vkSlr fuos”k dh jkf”k dk iz;ksx vf/kd ekuk tkrk gSA blesa ;g ekU;rk 
Lohdkj gksrh gS fd izfro’kZ fuos”k dh jkf”k esa dqN deh gks tkrh gSA vkSlr 

¼v½ izR;korZu vof/k ¾ 3 o’kZ $ ¼         × 12½ 
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fuos”k dh jkf”k dh x.kuk fuos”k dh jkf”k dks nks ls Hkkx nsdj dh tkrh gSA 
fuos”k ls izkIr gksus okyh vkSlr okf’kZd vk; vk;dj ?kVkus ls iwoZ dh ;k 
vk;dj ?kVkus ls i”pkr dh vk; yh tk ldrh gSA ijUrq iV~Vs ij lEifRr ij 
fuos”k dh x.kuk djus esa âkl dks /;ku esa ugha j[kk tkrk gS D;ksafd lEifRr 
dk ewy LokfeRo iV~Vk Lokeh ds ikl jgrk gS vkSj vkSipkfjd n`f’V ls ogh 
[kkrksa esa âkl iznf”kZr djds mldk ykHk izkIr dj ldrk gSA lkekU;r% bl 
fof/k esa fo}ku vk;dj i”pkr dh vk; dks ysuk gh Js;Ldj ekurs gSaA bldh 
x.kuk ds fy, fuEu lw=ksa ds vk/kkj ij nh tkrh gS & 
 
 ¼v½ vkSlr izR;k; nj ¾                            × 100 
 
 ¼c½ ;fn okf’kZd jksdM+ vUrokZg ¼izokg½ fn;s gksa rks fuEu lw= dk iz;ksx 
fd;k tkrk gS & 
 
     vkSlr izR;k; nj ¾                        × 100 
 
uksV & 
(i) vkSlr okf’kZd jksdM+ izokg dh x.kuk ls vk”k; fofHkUu o’kksZa dh nh x;h 

“kq) vk; ;k cprksa dks dk;Zfof/k ds o’kksZa ls Hkkx nsdj vk;h jkf”k ls 
gksrk gSA 

(ii)  vkSlr fofu;ksx dh jkf”k dh x.kuk izkjfEHkd fuos”k dh jkf”k dks nks ls 
Hkkx djds dh tkrh gSA 

(iii)  ;fn iz”u esa izkjfEHkd fofu;ksx dk iz;ksx gksrk gS rks mls fofu;ksx ij 
izR;k; nj dgk tkrk gS tcfd ;fn x.kuk vkSlr fofu;ksx ds vk/kkj 
ij dh x;h gS rks bls vkSlr izR;k; nj dgk tkrk gSA 

(iv) âkl ,oa vfof”k’V ewY; dks /;ku esa ugha j[kk tkrkA 
izR;k; nj fof/k ds xq.k & 
1- bl jhfr ds ek/;e ls ykHknk;drk nj dh x.kuk fd;k tkuk lEHko 

gksrk gSA 
2- bl fof/k esa leLr o’kksZa dh “kq) vk; dks n`f’Vxr j[ks tkus ds dkj.k 

nh?kZdkyhu ifj;kstukvksa ds fy, ;g Js’B fof/k gSA 
3- ftu dEifu;ksa ;k laLFkkuksa esa mRiknu dh ekax esa vFkok Lo:i esa rhoz 

ifjorZu ugha gksrs gSa rFkk izfro’kZ vk; esa Hkh vuko”;d ,oa rhoz mrkj 
p<+ko ugha gksrs gSaA og izR;korZu vof/k dh rqyuk esa izR;k; nj fof/k 
ds iz;ksx dks csgrj ekurs gSaA 

izR;k; nj fof/k ds nks’k & 
1- bl fof/k dk lcls izeq[k nks’k ;g gS fd blesa le; dkjd dks /;ku esa 

ugha j[kk tkrk vkSj mldh iw.kZ mis{kk dh tkrh gSA 
2- Hkfo’; esa izkIr gksus okyh vk; jkf”k;ksa ds orZeku ewY; dh iw.kZr% mis{kk 

dh tkrh gSA 
3- ;g fof/k izR;korZu fof/k dh rqyuk esa vf/kd tfVy ekuh tkrh gSA 

dj i”pkr vkSlr okf’kZd vk; 
      vkSlr fofu;ksx 

vkSlr okf’kZd jksdM+ izokg 
     vkSlr fofu;ksx 
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O;ogkfjd iz”u la0 1 
 ,d dEiuh dk izcU/k rU= ,d ifj;kstuk dks iV~Vs ij ysus dk fopkj 
dj jgk gS ifj;kstuk dh ykxr :0 2]40]000 gSA dj ls iwoZ vuqekfur vk; 
izFke o’kZ ls ikap o’kZ rd Øe”k% ` 10]000] ` 28]000] ` 26]000] ` 30]000 ,oa 
` 34]000 gSA dj dh nj vuqekfur 50% gksxhA fofu;ksx vkSlr izR;k; dh nj 
dh x.kuk dhft,A 
gy@lek/kku & 
  vkSlr vk; ¾ 
 
  ¾ 25]600 & vk;dj @ 50% ¼12]800½ ¾ 12]800 
 ¼v½ fofu;ksx ij izR;k; nj ¼izkjfEHkd fofu;ksx jkf”k ds vk/kkj ij½ 
    × 100 ¾ 5-33% 

    
 ¼c½ vkSlr izR;k; nj ¼vkSlr fofu;ksx jkf”k ds vk/kkj ij½ 
    × 100 ¾ 10-67% 
 
  ¼vkSlr fofu;ksx jkf”k ¾          ¾ 1]20]000½ 
 
O;ogkfjd iz”u la0 2 
 ,d dEiuh ds le{k iV~Vs ij ysus ds fy, nks ifj;kstuk;sa fopkjk/khu 
gSa ftuds fooj.k fuEu izdkj gSaA vki fofu;ksx ij izR;; nj dk iz;ksx djrs 
gq, viuh laLrqfr nhft;s fd fdl ;kstuk dks izkFkfedrk nh tkuh pkfg,\ 

 ifj;kstuk ^v* ifj;kstuk ^c* 
ykxr :0 50]000 :0 50]000 

vkfFkZd thou o’kksZa esa 8 o’kZ 12 o’kZ 
dj i”pkr vk;   

o’kZ :0 :0 
1 25]000 5]000 
2 20]000 10]000 
3 15]000 15]000 
4 5]000 20]000 
5 0 25]000 
6 0 30]000 

dqy 65]000 1]05]000 
 
gy@lek/kku 

 vkSlr vk; ifj;kstuk ^v* ¾          ¾ ` 8]125 
 

 vkSlr vk; ifj;kstuk ^c* ¾          ¾ ` 8]750 
 

10]000 $ 28]000 $ 26000 $ 30]000 $ 34]000 
5 

12]800 
2]40]000 

 12]800 
1]20]000 

2]40]000 
2 

65]000 
8 

1]05]000 
12 

50]000 
2 
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 vkSlr fofu;ksx ifj;kstuk ^v* ¾          ¾ ` 25]000 
 

 vkSlr fofu;ksx ifj;kstuk ^c* ¾          ¾ ` 25]000 
 
vkSlr fofu;ksx izR;k; nj 

   ifj;kstuk ^v* ¾          ¾ 32-5% 
 

   ifj;kstuk ^c* ¾          ¾ 35% 
 
fu’d’kZ & 
 Li’V gS fd ifj;kstuk ^c* ij vkSlr fofu;ksx izR;k; nj vf/kd gksus 
ds dkj.k mlh ij fofu;ksx dh laLrqfr dh tkuh pkfg,A 

3- fofu;ksx ij izR;k; dh le; lek;ksftr nj fof/k& 
 bl fof/k esa fofu;ksx ij izR;k; ds ewY;kadu ds fy, fuEu nks fof/k;ka 
izpfyr gSa & 
1- orZeku ewY; fof/k & 
 bl fof/k dk iz;ksx rc fd;k tkrk gS tc izcU/kd iV~Vs ij yh x;h 
lEifRr ;k ifj;kstuk ds lEcU/k esa ,d U;wure nj izkIr djus dk fu.kZ; djrs 
gSaA 
 bl fof/k esa izR;sd ifj;kstuk dh lHkh jksdM+ izokgksa dk orZeku ewY; 
Kkr djds mudk ;ksx fd;k tkrk gS] mlesa ls fofu;ksx dh ykxr ?kVkdj 
“kq) orZeku ewY; fudkyk tkrk gSA jksdM+ izokgksa orZeku ewY; fofu;ksx dh 
ykxr ls ftruk vf/kd gksxk] og fofu;ksx mruk gh mRre ,oa Js’B ekuk 
tk,xkA ;g x.kuk fuEu lw= ds vk/kkj ij dh tkrh gS & 

orZeku ewY; ¾ dqy jksdM+ izokg × orZeku ewY; fcUnq ¼rkfydk vk/kkj 
ij½ 
 “kq) orZeku ewY; ¾ orZeku ewY; & dqy fofu;ksx jkf”k 
uksV & 
1- ;fn ifj;kstukvksa dh ykxr fHkUu&fHkUu gS rks izkFkfedrk ds vuqlkj 

ykHknk;drk funsZ”kkad dh x.kuk dj yh tkrh gSA ;g x.kuk fuEu 
izdkj dh tkrh gS & 

 

ykHknk;drk funsZ”kkad ¾ 
2- ;fn ykHknk;drk funsZ”kkad dh x.kuk laLFkku izfr”kr esa djuk pkgrk 

gS rks mijksDr lw= esa 100 ls xq.kk dj nh tk;sxhA 
3- orZeku ewY; dkjd dh x.kuk orZeku ewY; dkjd dVkSrh nj dks /;ku 

esa j[krs gq, okf’kZd lkj.kh ds vk/kkj ij ;k ¼C;kt@NwV nj½ o’kZ la[;k 
ds lw= dh lgk;rk ls Kkr dj ysrs gSaA 

orZeku ewY; fof/k ds xq.k & 
1- bl fof/k esa gksus okys udn izokgksa ds le; ewY; dks /;ku esa j[kk 

tkrk gSA 

50]000 
2 

8]125 
25]000 

8]750 
25]000 

“kq) orZeku ewY; 
“kq) fofu;ksx jkf”k 
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2- blds vUrxZr ifj;kstuk ;k lEifRr ds leLr thoudky esa gksus okys 
udn jksdM+ izokgksa dks lfEefyr fd;k tkrk gSA 

3- ;g fof/k vis{kkd`r vf/kd oSKkfud gSA 
4- ;g fof/k iV~Vk Lokeh ,oa iV~Vsnkj nksuksa ds fgrksa ds mi;qDr gSA 
orZeku ewY; fof/k ds nks’k & 
1- bldh x.kuk vR;Ur tfVy gSA 
2- ;fn laLFkk dk fofu;ksT; dks’k lhfer gks rFkk ifj;kstuk ;k e”khu dk 

thoudky vleku gks] ogka blds ifj.kke Hkze mRiUu dj ldrs gSaA 
3- bldh x.kuk ds fy, xf.krh; Kku ,oa fo”ks’krk dh vko”;drk gksrh 

gSA 
4- blesa ;g ekU;rk jgrh gS fd laLFkk dh iwath ykxr nj Kkr gS ijUrq 

;FkkFkZ esa ;g vO;ogkfjd gSA 
O;ogkfjd iz”u la[;k 1 
 ,d dEiuh ,d ifj;kstuk dks iV~Vs ij ysuk pkgrh gSA bl ifj;kstuk 
dh ykxr :0 4]00]000 gS rFkk blds 5 o’kZ pyus dh lEHkkouk gSA iwath dh 
ykxr 15% gSA okf’kZd jksdM+ izokg fuEu izdkj lEHkkfor gSA ifj;kstuk dk 
“kq) orZeku ewY; rFkk “kq) ewY; lwpdkad fuEu lwpukvksa ds vk/kkj ij Kkr 
dhft, & 

o’kZ okf’kZd jksdM+ izokg ` 
izFke 1]00]000 
f}rh; 1]00]000 
r̀rh; 1]50]000 
prqFkZ 1]50]000 
iape 2]00]000 

 
15% ij orZeku ewY; dkjd & 

o’kZ 1 2 3 4 5 
dkjd ewY; 0-870 0-756 0-658 0-572 0-497 
gy@lek/kku 

o’kZ okf’kZd jksdM+ izokg orZeku ewY; dkjd @ 
15% 

orZeku ewY; 

izFke 1]00]000 0-870 87]000 
f}rh; 1]00]000 0-756 75]600 
r̀rh; 1]50]000 0-658 98]700 
prqFkZ 1]50]000 0-572 85]800 
iape 2]00]000 0-497 99]400 
  dqy orZeku ewY; 4]46]500 

 
 “kq) orZeku ewY; ¾ dqy orZeku ewY; & fofu;ksftr jkf”k 
     ¾ 4]46]500 & 4]00]000 ¾ :0 46]500 

46]500 
4]00]000 
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 “kq) orZeku ewY; funsZ”kkad ¾            × 100 ¾ 11-625% 
 
O;ogkfjd iz”u la[;k 2 
 ,d vkS|ksfxd laLFkku ,d e”khu iV~Vs ij ysus ds fy, fopkj dj jgk 
gS mlds le{k e”khu ^v* rFkk e”khu ^c* nks izLrko fopkjk/khu gSaA nksuksa gh 
e”khus :0 1]50]000 dh ykxr ij miyC/k gSaA 8% cV~Vk ;k NwV dh nj dk 
iz;ksx fd;k tkuk gSA dj ds ckn vtZu dk vuqeku fuEu izdkj gS & 

jksdM+ izokg 
o’kZ e”khu ^v* ` e”khu ^c* ` 

1 37]500 25]000 
2 50]000 62]500 
3 50]000 50]000 
4 37]500 50]000 
5 25]0000 12]500 

 fu.kZ; dhft, fd dkSu lh e”khu dks iV~Vs ij fy;k tkuk mfpr 
gksxk\ 8% cV~Vk@NwV dkjd fuEu izdkj gS & 
o’kZ 1 2 3 4 5 
dkjd ewY; 0-926 0-857 0-794 0-735 0-681 
 
gy@lek/kku 

orZeku ewY; dh x.kuk 
o’kZ cV~Vk dkjd       

8% 
e”khu ^v* ds 
jksdM+ izokg ` 

orZeku ewY; ` e”khu ^c* ds 
jksdM+ izokg ` 

orZeku ewY; 
` 

1 0-926 37]500 34]725 25]000 23]150 
2 0-857 50]000 42]850 62]500 53]563 
3 0-794 50]000 39]700 50]000 39]700 
4 0-735 37]500 27]563 50]000 36]750 
5 0-681 25]000 17]025 12]500 8]513 
 dqy ;ksx 2]00]000 1]61]863 2]00]000 1]61]676 

 
“kq) orZeku ewY; & 
  e”khu ^v* ¾ 1]61]863 & 1]50]000 ¾ 11]863 
  e”khu ^c* ¾ 1]61]676 & 1]50]000 ¾ 11]676 
fu’d’kZ & 
 “kq) orZeku ewY; ds vk/kkj ij e”khu ^v* dks iV~Vs ij izkIr djuk 
vf/kd ykHknk;d gksxkA 
2- izR;k; dh vkUrfjd nj fof/k & 
 bl fof/k esa x.kuk dk vk/kkj fdlh fopkjk/khu ifj;kstuk ls lEc) 
izkjfEHkd iwath fuos”k dh ek=k rFkk mlls gksus okys ykHk ij vk/kkfjr gksrh gSA 
;g iwath fuos”k dh ifj;kstuk dh viuh nj gS vr% bls izR;k; dh vkUrfjd 
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nj dgk tkrk gSA ;g og nj gS ftl ij fdlh ifj;kstuk ls vkus okys o’kksZa 
esa gksus okys ykHkksa dk orZeku ewY; ifj;kstuk dh ewy ykxr ds cjkcj gks 
tkrk gSA vU; “kCnksa esa] ;g og nj gS tks fd Hkkoh udn izokgksa ds orZeku 
ewY; dks ifj;kstuk ds izkjfEHkd iwath fuos”k ds Lrj ds cjkcj ys vkrh gSA 
vkUrfjd izR;k; nj dh x.kuk fof/k & 
 ;g x.kuk fuEu nks izdkj ls dh tkrh gS & 
1- tc jksdM+ izokg izfro’kZ leku gks & ;fn okf’kZd jksdM+ izokg izfro’kZ 

leku gks rFkk ifj;kstuk dk vo”ks’k ewY; “kwU; gks rks vkUrfjd izR;k; 
dj dh x.kuk fuEu izdkj dh tk ldrh gSA 

¼v½ orZeku ewY; dkjd dh x.kuk & 
  orZeku ewY; dkjd ¾ 

¼c½ izR;k; nj dh x.kuk & 
izR;k; nj ¾ izFke nj $                    ¼f}rh; nj & izFke nj½ 

     
;gka ij & 
 izR;k; nj ¾ bl nj dh x.kuk dh tkrh gSA 
 izFke nj ¾ fuEure izR;k; nj 
 f}rh; nj ¾ mPpre izR;k; nj 
 izFke ewY; ¾ orZeku ewY; dkjd ij fuEure izR;k; nj 
 f}rh; ewY; ¾ orZeku ewY; dkjd ij mPpre izR;k; nj 
 ewY; ¾ orZeku ewY; dkjd 

¼l½  orZeku ewY; dkjd dks lap;h orZeku ewY; lkj.kh esa dk;Z”khy o’kksZa dh 
iafDr esa [kkstk tkrk gSA ;fn og dkjd ugha fey ikrk gS rks fudVre 
nks dkjdksa dks NkaVdj bu dkjdksa ds Åij nh x;h njksa dks izR;k; nj 
ds :i esa Lohdkj dj fy;k tkrk gSA 

¼n½  v”kqf) ,oa lq/kkj fof/k ds ek/;e ls Kkr dh x;h izR;k; nj dk 
lR;kiu fd;k tkrk gSA blds vUrxZr fdlh ,d izR;k; nj ij 
ifj;kstuk ds dqy jksdM+ izokgksa dk orZeku ewY; Kkr fd;k tkrk gS 
vkSj mudk ;ksx dj fy;k tkrk gSA ;fn ;g ;ksx ifj;kstuk dh 
ykxr ls de gS rks vxyh tkap igys ls uhph izR;k; nj ij dh tkrh 
gSA blds foijhr ;fn ;g ;ksx ifj;kstuk ykxr ls vf/kd gS] vxyh 
tkap igys ls mPp nj ij fd;k tkrk gSA ftl nj ij ;g ;ksx 
ifj;kstuk dh ykxr ds cjkcj gksrk gS ogh nj mfpr izR;k; nj ekuh 
tkrh gSA ;fn fdlh Hkh nj ij ;g ;ksx ifj;kstuk dh ykxr ds 
cjkcj ugha gks ikrk rks iwoZ eas ¼c½ izR;k; nj dh x.uk esa fn, x, lw= 
ds vk/kkj ij mfpr izR;k; nj dh x.kuk dh tkrh gSA jksdM+ izokg 
vleku gksus dh n”kk esa dqN foRr fo}ku mijksDr lw= ds LFkku ij 
fuEu lw= dk iz;ksx Hkh djrs gSa & 

  vkxf.kr orZeku dkjd & jksdM+ izokg dk orZeku ewY; 
    vkxf.kr orZeku ewY;ksa dk vUrj vkUrfjd izR;k; nj 

¾ 

× nj dk 
vUrj 

“kq) fofu;ksx jkf”k 
okf’kZd jksdM+ izokg 

izFke ewY; & ewY; 
izFke ewY; & f}rh; 

ewY; 
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2- tc jksdM+ vUrokZg vleku gks & ;fn ifj;kstuk ds thoudky ds 
nkSjku fofHkUu o’kksZa esa izkIr gksus okys jksdM+ vUrokZg dh jde vleku 
gks rks ,slh n”kk esa mijksDr of.kZr rduhd ds vk/kkj ij izR;k; dh 
vkUrfjd nj dk fu/kkZj.k mfpr ugha gks ldrkA ,slh n”kk esa izR;k; 
nj ds ifjdyu gsrq Hkwy ,oa lq/kkj fof/k dk iz;ksx fd;k tkrk gSA bl 
fof/k ds iz;ksx gsrq fuEu izfØ;k viuk;h tkrh gS & 
¼v½ vkSlr okf’kZd jksdM+ vUrokZg dh x.kuk & loZizFke ifj;kstuk ls 

izkIr gksus okys lEiw.kZ jksdM+ vUrokZgksa dk vkSlr fuEu izdkj 
Kkr fd;k tkrk gS & 

dqy jksdM+ izokg 
ifj;kstuk dh dk;Z”khy vof/k 

¼c½  orZeku ewY; dkjd dh x.kuk & ifj;kstuk dh ykxr esa 
vkSlr jksdM+ vUrokZg dk Hkkx nsdj orZeku ewY; dkjd fuEu 
izdkj Kkr fd;k tkrk gS & 

   dqy ifj;kstuk ykxr 
vkSlr okf’kZd jksdM+ vUrokZg 

 
uksV & mijskDr orZeku ewY; dkjd dks orZeku ewY; okf’kZd lkj.kh 
esa ifj;kstuk ds dk;Z”khy thou ds o’kksZa dh vof/k vuqlkj [kkstk 
tkrk gS vkSj ;fn ;g dkjd ugha fey ikrk gS rks blds nks 
vf/kdre fudV orZeku ewY; dkjdksa dks NkaVdj ml vk/kkj ij 
x.kuk dh tkrh gSA 

xq.k & 
1- bl i)fr ds vUrxZr eqnzk ds le; ewY; dks /;ku esa j[kk tkrk gSA 
2- bl i)fr ds vUrxZr ifj;kstuk ds lEiw.kZ thoudky dh vk; dks 

ǹf’Vxr j[kk tkrk gSA 
3- jksdM+ vUrokZgksa ds leku ;k vleku gksus dk bl i)fr ds iz;ksx ij 

dksbZ izHkko ugha iM+rk gSA 
nks’k & 
1- ;g i)fr ijEijkxr fof/k;ksa dh rqyuk esa x.kuk dh ǹf’V ls tfVy 

gSA 
2- vleku thoudky ,oa vleku fofu;ksx okyh ifj;kstukvksa dh rqyuk 

djus esa bl i)fr ds ifj.kke larks’ktud ugha gksrs gSaA 
3- visf{kr ;k izR;kf”kr nj ds fu/kkZj.k dh izfØ;k esa fofHkUu dfBukbZ;ka 

vkrh gSaA 

4- vifjgk;Zrk fof/k & 
 ;g fof/k ifj;kstuk ewY;kadu dh ijEijkxr fof/k;ksa esa ls ,d gSA 
vusd volj ij iwathxr O;;ksa ds fu.kZ; iwoZ fuf”pr ;kstuk ds vk/kkj ij u 
fy, tkdj ml ifj;kstuk dh izkFkfedrk ,oa vifjgk;Zrk ds vk/kkj ij fd;s 
tkrs gSa vFkkZr dk;Z lapkyu ckf/kr gksus dh vk”kadk ds pyrs dqN iwathxr 
lEifRr;ksa ,oa ifj;kstuk ds lEcU/k esa fofu;ksx lEcU/kh fu.kZ; rkRdkfyd :i 

vkSlr okf’kZd vUrokZg ¾ 

orZeku ewY; dkjd ¾ 
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ls fy;s tkus dh vko”;drk gksrh gSA bl izdkj dbZ ckj cgqr vf/kd fofu;ksx 
vkdfLed :i ls u djus ds fy, iV~Vs ij lEifRr vifjgk;Zrk ds vk/kkj ij 
ysuh iM+rh gS rFkk le;kHkko esa ,slh lEifRr ;k ifj;kstuk esa fofu;ksx fu.kZ; 
rduhdh vk/kkj ds LFkku ij vifjgk;Zrk ds vk/kkj ij fd;s tkrs gSaA 
xq.k ,oa nks’k & 
 tgka ljyrk bl fof/k dk lcls cM+k xq.k gS ogha vf/kd fofu;kstu ;k 
nh?kZdkyhu fofu;kstu ds fy, bls vk/kkj ugha cuk;k tk ldrkA bl fof/k ds 
vk/kkj ij rkRdkfyd :i ls fy;s x;s fu.kZ; la;ksxo”k Js’B ifj.kke Hkh ns 
ldrs gSa ijUrq rkfdZd] rduhdh ,oa oSKkfud fo”ys’k.k dk vHkko gksus ds 
dkj.k buds foijhr ifj.kke gksus ;k vukfFkZd gksus dh lEHkkouk Hkh jgrh gSA 

14-9 iV~Vk foRr iks’k.k ,oa fdjk;k Ø; i)fr  

1- fdjk;k Ø; i)fr & 
 fdjk;k Ø; i)fr dk iz;ksx lkekU;r% okf.kfT;d okgu tSls VSDlh] 
Vªd vkfn ds fy;s gh fd;k tkrk jgk gSA ijUrq fiNys dqN o’kksZa esa bldk 
mi;ksx fofHkUu laLFkkuksa }kjk Hkkjh la;U=ksa dks Ø; djus esa Hkh fd;k tkus yxk 
gSA bl izdkj fdjk;k Ø; i)fr dk mi;ksx vkS|ksfxd txr esa iV~Vk foRr 
iks’k.k ds ,d fodYi ds :i esa fd;k tkus yxk gSA la{ksi esa fdjk;k Ø; 
i)fr ,d ,slh izfØ;k gS ftlesa Øsrk C;kt lfgr fd”rksa dk Hkqxrku djrk gS 
rFkk vuqcU/k ds izFke fnu ls gh mls oLrq ;k lEifRr dk lEiw.kZ iz;ksx 
vf/kdkj izkIr gks tkrk gSA ,sls Hkqxrku dh vfUre fdLr ds Hkqxrku rd 
LokfeRo foØsrk ds ikl jgrk gS tcfd vfUre fdLr dk Hkqxrku gksus ds 
i”pkr foØsrk oLrq ;k lEifRr dk iw.kZ LokfeRo fdjk;k Ø; Øsrk dks 
gLrkUrfjr dj nsrk gSA 

2- fdjk;k Ø; i)fr dh fo”ks’krk;sa & 
1- vuqcU/k ds izFke fnu gh foØsrk lEifRr Øsrk ds lqiqnZ dj nsrk gS vkSj 

mls iz;ksx dk vf/kdkj izkIr gks tkrk gSA 
2- fuf”pr vof/k rd fu/kkZfjr nj ls fdLrksa dk Hkqxrku Øsrk }kjk foØsrk 

dks fd;k tkrk gSA 
3- Hkqxrku esa dksbZ fo?u gksus vFkok Øsrk }kjk fdLr dk Hkqxrku u dj 

ikus dh n”kk esa foØsrk dks lEifRr okfil ys tkus dk vf/kdkj gksrk 
gSA 

4- fu/kkZfjr “krksZa ds vuqlkj Øsrk Hkh lkeku okilh ds fy, LorU= gksrk 
gS vkSj mlds i”pkr fdLr Hkqxrku dh dksbZ vko”;drk ugha gksrhA 

5- vfUre fdLr ds Hkqxrku ds i”pkr~ lEifRr dk LokfeRo foØsrk }kjk 
Øsrk dks gLrkUrfjr dj fn;k tkrk gSA 

6- lkekU;r% Ø; ds le; udn Hkqxrku ds :i esa dqN izfr”kr jkf”k 
Øsrk }kjk foØsrk dks nh tkrh gS ijUrq ;g vfuok;Z ugha gSA 

7- fdjk;k Ø; foØsrk fu/kkZfjr nj ij C;kt dh jkf”k tksM+dj fdLr izkIr 
djrk gSA 

3- iV~Vk foRr iks’k.k cuke fdjk;k Ø; i)fr & 
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1- LokfeRo dh ǹf’V ls & 
 iV~Vs ij lEifRr ds fy, tkus ij iV~Vs dh lEifRr dk LokfeRo iV~Vs 
dk dk;Zdky lekIr gksus ds i”pkr Hkh iV~Vk Lokeh dk gh jgrk gSA fdlh Hkh 
n”kk esa og iV~Vsnkj dks gLrkUrfjr ugha gksrk] ijUrq fdjk;k Ø; i)fr esa 
vfUre fdLr ds Hkqxrku rd gh lEifRr dk LokfeRo foØsrk ds ikl jgrk gS 
mlds i”pkr Øsrk dks gLrkUrfjr dj fn;k tkrk gSA 
2- fofu;ksx dh nf`’V ls & 
 fofu;ksx dh n`f’V ls iV~Vs dh lEifRr esa cgqr vf/kd fofu;kstu jgrk 
gS tSls gokbZ tgkt] ikuh ds tgkt] lEiw.kZ la;= vkfn tcfd rqyukRed :i 
ls fdjk;k Ø; i)fr esa vis{kkd`r de fofu;ksx gksrk gS tSls & e”khujh] 
tujsVj] dEI;wVj] okgu vkfnA 
3- foRr dh lhek dh ǹf’V ls & 
 iV~Vk foRr iks’k.k esa iV~Vk Lokeh iV~Vsnkj dks “kr izfr”kr foRr dh 
lqfo/kk iznku djrk gS vkSj fdlh vfxze ;k vkaf”kd Hkqxrku dh izkjEHk esa fn;s 
tkus dh vko”;drk ;k vfuok;Zrk ugha gksrh tcfd fdjk;k Ø; [kjhn esa 
foØsrk izkjEHk esa ,d fuf”pr udn jkf”k izkIr dj ysrk gS vkSj “ks’k jkf”k dh 
fdLrsa izkIr djuk lqfuf”pr djrk gSA 
4- j[k j[kko dh n`̀f’V ls & 
 fdjk;k Ø; i)fr esa lEifRr dh ejEer] ns[kHkky ,oa j[k j[kko dk 
lEiw.kZ mRrjnkf;Ro fdjk;k Ø; Øsrk dk gksrk gS tcfd ifjpkyu iV~Vs dh 
n”kk esa ;g mRrjnkf;Ro iV~Vk Lokeh ds }kjk ogu fd;k tkrk gSA 

14-10 lkjka”k  
 iV~Vs ij lEifRr dk ysuk ,oa nsuk ewyr LkaLFkk ;k O;fDr }kjk 
vf/kdkf/kd iwathxr fofu;kstu ls cpko dh ,d izeq[k fof/k gSA ;|fi iV~Vs 
ij lEIkfRr esa lEifRr dk ewy LokfeRo iV~Vk Lokeh dk gh jgrk gS ijUrq ;g 
LokfeRo ukeek= dk gh gksrk gS vkSj fu/kkZfjr “kqYd ;k vf/kdkj “kqYd dk 
Hkqxrku Hkw&Lokeh dks djus ds i”pkr ml lEifRr ds iz;ksx ds leLr vf/kdkj 
iV~Vsnkj dks izkIr gks tkrs gSaA la{ksi esa iV~Vk] foRr iks’k.k dh ,slh fof/k gS 
ftlesa iV~Vsnkj dks lEifRr dh ykxr dk fofu;ksx ugha djuk gksrkA blesa 
iV~Vk Lokeh ,oa iV~Vsnkj ds e/; ds ,d vuqcU/k gksrk gS vkSj bl vuqcU/k esa 
nh x;h fu/kkZfjr “krksZa ds vuqlkj ,d i{kdkj nwljs i{kdkj dks lEifRr 
LokfeRo lfgr ¼ewy LokfeRo dks NksM+dj½ iz;ksx dk vf/kdkj fu/kkZfjr vof/k ds 
fy, iznku dj foRrh; lgk;rk iznku djrk gS vkSj cnys esa fdjk;s ds :i esa 
iV~Vk “kqYd ;k vf/kdkj “kqYd izkIr djrk gSA iV~Vs dk iz;ksx [kkuksa] HkV~Vksa dh 
tehu] [ksrh dh tehu] Hkkjh l;U=ksa vkfn ds fy, fd;k tkrk gSA iV~Vk 
vUrjkZ’Vªh; iV~Vk vkfn Hkh iV~Vs ds gh fofHkUu Lo:i gSA foÙkh; iV~Vk vFkok 
ifjpkyu iV~Vs ds :i esa gks ldrk gSA blds vfrfjDr ?kjsyw iV~Vk] lhekikj 
iV~Vk] vUrZjk’Vªh; iV~Vk vkfn Hkh iV~Vs ds gh fofHkUu Lo:i gSaA 
 iV~Vk foRr iks’k.k ds vUrxZr iV~Vs ij yh tkus okyh lEifRr;ksa dk 
foRrh; ,oa vkfFkZd ewY;kadu iV~Vsnkj }kjk YkkHk&gkfu dk vuqeku yxkus ds 
fy, fd;k tkrk gSA bl ewY;kadu ds fy, fofHkUu fof/k;ka izpfyr gSa ftuesa 
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izeq[kr% izR;korZu vof/k fof/k] fuos”k ij izR;k; dh vkSlr nj fof/k] orZeku 
ewY; fof/k] vkUrfjd izR;k; nj fof/k] vifjgk;Zrk fof/k vkfn izeq[k gSaA orZeku 
le; esa fdjk;k Ø; i)fr dks Hkh iV~Vk foRr iks’k.k ds fodYi ds :i esa 
iz;ksx fd;k tkus yxk gSA 

14-11  “kCnkoyh  

Ikks’k.k&  lgk;rk ;k ns[kjs[k 

Hkw&Lokeh %& iV~Vs dh lEifÙk dk Lokeh  

iV~Vsnkj %& iV~Vs dh lEifÙk izkIr djrk gS ,oa fu/kkZfjr “kqYd dk Hkqxrku 
iV~Vs ds Lokeh dks djrk gSA 
Uktjkuk& tc fdlh dk;Z ds lapkyu ls iwoZ tks ,deq”r jkf”k Lokeh }kjk 
izkIr dh tkrh gS ¼O;olkf;d txr esa bls ixM+h ds uke ls Hkh tkurs gSaA½ 
iV~Vk czksdj& iV~Vk Lokeh ,oa iV~Vsnkj ds chp dk rhljk i{kdkj tks nksuksa ds 
chp e/;LFkrk djrk gSA 
vuqcU/k& ,slk Bgjko tks jktfu;e }kjk ykxw djk;k tk ldsA 
ekud& fdlh Hkh {ks= ;k dk;Z ds fy, fu/kkZfjr ekun.M ;k ekin.MA 
f}i{kh;& tgka nks i{kdkj gksrs gSaA 
r̀i{kh;& tgka rhu i{kdkj gksrs gSaA 

14-12 cks/k iz”u  
fjDr LFkkuksa dh iwfrZ dhft,& 
1- ifjpkyu iV~Vksa dks iV~Vs ds nkSjku lqxerk ls-----------------------------------fd;k 

tk ldrk gSA 
2- foÙkh; iV~Vks dks iV~Vs ds nksjku lqxerk ls --------------------------------------fd;k 

tk ldrk gSA 
3- iV~Vs dh vof/k nh?kZdkyhu gksrh gS ----------------------------- iV~Vs dh n”kk esaA  
4- iV~Vs  dh vof/k vYidky gksrh gS --------------------------- iV~Vs dh n”kk esaA 
5- iV~Vsnkj ds n`f’Vdks.k ls iV~Vk dh fØ;k---------------------------ds vUrxZr vkrh 

gSA 
fuEufyf[kr dFkuks esa ls dkSu lk dFku lR; vkSj dkSu lk vlR; gS & 
1- foÙkh; iV~Vs nh?kZdkyhu vof/k ds gksrs gSaA 
2- ifjpkyu iV~Vs vYidkyhu vof/k ds gksrs gSaSA 
3- fdjk;k Ø; vuqcU/k esa vfUre fdLr ds Hkqxrku ds Ik”pkr lEifRr dk 

LokfeRo fdjk;k Ø; Øsrk ¼iV~Vsnkj½ dks gLrkUrfjr gks tkrk gSA 
4- foRrh; iV~Vksa dh n”kk esa iV~VkLokeh iV~Vsnkj dks gLrkUrfjr :Ik ls 

lEifRr dk LokfeRo fdjk;k Ø; Øsrk ¼iV~Vsnkj½ dks gLrkUrfjr gks 
tkrk gSA 

5- r`i{kh; iV~Vs esa rhu i{kdkjksa dk gksuk vfuok;Z ugh gSA 
6- iV~Vs ds nkSjku gksus okys LkHkh tksf[keksa ,oa gkfu;ksa dk mRrjnkf;Ro 

iV~Vs Lokeh dk gksrk gSA 
7- iV~Vs ds nkSjku gksus okys ykHk&gkfu ;k tksf[ke dk mRrjnkf;Ro 

iV~Vsnkj dk gksrk gSA 
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8- f}i{kh; iV~Vks esa rhu i{kdkj gksrs gSA 
9- âkl dk ykHk iV~Vk Lokeh ds vfrfjDr iV~Vsnkj }kjk Hkh vius [kkrksa esa 

iznf”kZr fd;k tkrk gSA 
10- vfof”k’V ewY; dk ykHk iV~VkLokeh dks izkIr gksrk gSA 
cgqfodYih; iz”u& 
1- foRrh; iV~Vksa dks vof/k ds vk/kkj ij fdl oxZ esa j[ksaxs\ 

¼v½ vYidkyhu  ¼c½ e/;dkyhu   ¼l½ nh?kZdkyhu 
 ¼n½ buesa ls dksbZ ugha 

2- ifjpkyu iV~Vs dh vof/k dSlh gksrh gS\ 
¼v½ vYidkyhu  ¼c½ e/;dkyhu   ¼l½ nh?kZdkyhu 

 ¼n½ buesa ls dksbZ ugha 
3- fdjk;k Ø; i)fr esa vfURke Hkqxrku ds ckn LokfeRo fdls gLrkUrfjr 

gksrk gS\ 
¼v½ fdjk;k Ø; Øsrk  ¼c½ fdjk;k Ø; foØsrk  ¼l½ e/;e    
¼n½ buesa ls dksbZ ugha 

4- f}i{kh; iV~Vs es fdrus i{kdkj gksrs gS\ 
¼v½ 1   ¼c½  2   ¼l½  3   ¼n½ 5 

5- r`i{kh; iV~Vs esa fdrus i{kdkj gksrs gS\ 
¼v½ 1   ¼c½  2   ¼l½  3   ¼n½ 5 

14-13 cks/k iz”uksa ds mÙkj  
fjDr LFkkuksa ds mRrj &  
1- fujLr   
2- fujLr ugha  
3- foRrh;  
4- ifjpkyu  
5- iwath ctVu 
lR;@vlR; ds mRrj& 
1- lR;  2- lR;  3- LkR;  4- vlR;  5- vlR;  6- vlR;  7- LkR;  8-

vlR;  9- vlR; 10- lR; 
cgqfodYih; iz”uksa ds mRrj& 

1- ¼l½  2- ¼v½  3- ¼v½  4- ¼c½  5- ¼l½ 

14-12 Loij[k iz”u  
1- iV~Vk foRr ls D;k vk”k; gS\ blds izeq[k rRo vFkok fo”ks’krk;sa 

crkb;sA 
2- foRrh; iV~Vs ,oa ifjpkyu iV~Vs ij ,d foLr`r vkys[k izLrqr 

dhft;sA 
3- iV~Vs ds fofHkUu izdkjksa dk xq.k&nks’k lfgr o.kZu dhft;sA 
4- iV~Vk dk foRrh; ewY;kadu djus ds fy;s dkSu&dkSu lh fof/k;ka iz;ksx 

dh tkrh gS\ fdlh ,d dk foLr`r fooj.k izLrqr dhft;sA 
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5- fdjk;k Ø; i)fr ls vki D;k le>rs gS\ bldh izeq[k fo”ks’krk;sa 
crkb;sA 

6- iV~Vk foRr iks’k.k ds ykHk ,oa egRo ij izdk”k Mkyrs gq, bldh 
lhek;sa Hkh crkb;sA 

7- iV~Vk foRr iks’k.k dks le>kb;sA iV~Vk fu/kkZj.k djrs le; D;k&D;k 
lko/kkfu;ka j[kh tkuh pkfg,\ 

14-15 lUnHkZ iqLrdsa 
1- “Financial Management”- M.Y. Khan & P.K. Jain, Tata Mc Graw 

Hill.  

2- ÞfoRrh; cktkjksa dh dk;Ziz.kkyhÞ& izks0 oh0 ih0 vxzoky& lkfgR; Hkou 
ifCyds”kUl] vkxjkA 

3- Þfuxeh; ys[kkaduÞ& lh0 ,e0 tSu ,oa ,0 ds0 vxzoky& g Master g 

Educorp, esjBA 
4- ÞizcU/k gsrq foRrh; fo”ys’k.kÞ& MkW0 ,0 ds xxZ& Lokrh izdk”ku] 

cqyUn”kgjA 
5- Þfuxeh; ys[kkfof/kÞ& MkW0 ts0 lh0 ok’.ksZ; ,oa MkW0 jktdqekj& uouhr 

izdk”ku] uthckcknA 
6- https://efinancemenagement.com 

7- www.academia.edu 
8- www.ICSI.edu > portals 
9- “Corporate Restcucturing”- Ranjan Das & Udayan Kumar Basu – Tata 

Mc Graw – Hill education, New Delhi 

10- www.izito.co.in 
11- www.risk-academy.ru  
12- “Derivative Markets in India : Trading, Pricing and Risk-Management” 

– Alok Dixit, S.S. Yadav & P.K. Jain – Tata Mc Graw-Hill, New Delhi. 
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bdkbZ & 15    tksf[ke ;k m|e iwath foÙk iks’k.k 
bdkbZ dh :Ikjs[kk 
15-1 izLrkouk 
15-2 m|e iwath ds rRo ,oa izeq[k rF; 
15-3  m|e iwath & Hkkjrh; ifjn `’; 
15-4 lsch oSdfYid fofu;ksx fofu;eu vf/kfu;e ¼m|e iwath fuf/k½ & 2012 
15-5 m|e iwath fofu;ksx izfØ;k 
15-6 m|e iwath ewY;kadu dh fof/k;ka 
15-7 m|e iwath ds izdkj ;k Lo:i 
15-8 fofu;ksx i”pkr iks’k.k ,oa vuqj{k.k 
15-9 fofu;ksx i”pkr iks’k.k ;k vuqj{k.k dh fof/k;ka 
15-10 m|e iwath fofu;kstu dk laxBukRed <kapk 
15-11 oSdfYid fofu;ksx fofu;eu vf/kfu;e ¼m|e iwath fuf/k&2012½ dk 

m|e iwath ij fu;U=.k 
15-12  Hkkjr esa m|eiawth fofu;ksx izfØ;k esa layXu laLFkku 
15-13 lkjka”k 
15-14 “kCnkoyh 
15-15 cks/k iz”u  
15-16 cks/k iz”uksa ds mRrj 
15-17 Loij[k iz”u 
15-18 lUnHkZ iqLrdsa 

mn~ns';  

bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd% 

• m|e iwath ls vk”k;] rRo] Hkkjrh; ifjn”̀; dks Li"V dj ldasA 

• lsch vf/kfu;e 2012] m|e iwath fofu;ksx izfØ;k] m|e iwath ewY;kadu 
dh fof/k;ka] m|e iwath ds izdkj dh O;k[;k dj ldsaA 

• fofu;ksx i”pkr~ iks’k.k ,oa vuqj{k.k] fof/k;ka m|e iwath ij fu;U=.k ds 
vf/kfu;e dk o.kZu dj ldsaA 

15-1 izLrkouk  
 m|e ¼tksf[ke½ iwath dh fopkj/kkjk dk izknqHkkZo ;wukbVsM LVsV~l 
¼vesfjdk½ rFkk ;wukbVsM fdaXMe esa gqvk ekuk tkrk gSA /khjs&/khjs bldk foLrkj 
fo”o ds lHkh fodflr ,oa fodkl”khy ns”kksa esa vR;Ur rhoz xfr ls gqvk gSA 
tksf[ke iwath ,d uohu] mUur ,oa ifj’d̀r vo/kkj.kk ,oa fopkj/kkjk gS tks 
foosd”khy] /kS;Zoku ,oa tksf[ke mBkus esa l{ke] fofu;ksx esa leFkZ O;fDr;ksa 
vFkok laLFkkvksa dks nh?kZdkyhu ,oa vYidkyhu ykHk vftZr djus ds volj 
iznku djrh gSA blds ek/;e ls fofu;ksx esa l{ke O;fDr vFkok laLFkk y?kq ,oa 
e/;e vkdkj ds m|ksxksa esa nh?kZdkyhu fofu;ksx ds volj Hkfo’; dh ykHk dh 
lEHkkouk ds vk/kkj ij [kkstrs gSa rFkk fofHkUu fcUnqvksa ij vkdyu ds vk/kkj 
ij ykHkktZu ds volj fn[kk;h nsus ij viuk /ku fofu;ksftr djrs gSaA fofHkUu 
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fodflr ,oa fodkl”khy ns”kksa esa tksf[ke iwath ds vk/kkj ij foRr fofu;kstu 
dh vo/kkj.kk dk izpkj izlkj vR;Ur rhozrk ls gqvk gS rFkk fofHkUu fofu;kstd 
bl vksj vkd`’V gq, gSaA fofu;kstd u dsoy bl vksj vkdf’kZr gq, gS oju~ 
ykHkktZu esa Hkh lQy gq, gSa] ;gh dkj.k gS fd bl vksj fofu;kstdksa dk 
vkd’kZ.k ,oa :>ku c<+ jgk gS vkSj fofu;ksx voljksa dh n`f’V ls ;g vR;Ur 
O;kid {ks= fl) gks jgk gSA bl izdkj ds foRr fofu;kstu ls iwoZ 
fofu;kstudrkZ fofHkUu rF;ksa dk rduhdh ,oa oSKkfud vk/kkj ij fo”ys’k.k 
djrk gS rFkk ykHk dh laHkkoukvksa dk Hkh vkdyu djrk gS vkSj lHkh izdkj ls 
iw.kZr% larq’V gksus ij viuk /ku ;k iwath fofu;ksftr djrk gSA lkekU;r% ;g 
fofu;kstu lerk va”kksa ds :i esa gksrk gS ftlls fofu;ksxdrkZ dks dEiuh ds 
LokfeRo dk volj Hkh izkIr gksrk gSA cM+s vkdkj ds m|ksxksa esa ;|fi 
nh?kZdkyhu foRr fuos”k djuk vis{kkd̀r vf/kd lqjf{kr gksrk gSSS ijUrq ogk¡ 
vis{kkd̀r :i ls ykHk fd nj Hkh de jgrh gSA y?kq ,oa e/;e vkdkj ds 
m|ksxksa esa nh?kZdkyhu fofu;kstu esa vis{kkd`r vf/kd tksf[ke jgus ds dkj.k 
bl fofu;ksx dks tksf[ke iwath ds uke ls tkuk tkrk gSA la{ksi esa] tksf[ke iwath 
dk vk”k; y?kq ,oa e/;e vkdkj ds ,sls uohu m|ksxksa esa fofu;ksx ls gS tks 
foRr vYirk ds dkj.k rhoz xfr ls fodkl ugha dj ik jgs gSaA ;g fofu;ksx 
lerk va”k] _.k ds :i esa foRr] ifjorZuh; _.k vkfn ds :i esa fofu;ksftr 
fd;k tk ldrk gSA ;g ,slk uohu ,oa vfrfjDr foRr fofu;ksx gS tks laLFkk 
dh izxfr dks rhozrk iznku djrk gS vkSj mldh ykHkkZtu laHkkoukvksa esa o`f) 
,oa l”kDrrk ykrk gSA bl izdkj ds fofu;ksxksa esa tgka ,d vksj ykHk dh nj 
fofu;ksxdrkZ dh n`f’V ls dkQh vf/kd gksrh gS ogha ifj;kstuk ,oa iwokZuqeku ds 
foQy gksus ij Hkkjh gkfu dh Hkh laHkkouk jgrh gSA Hkkjr esa ;g fopkj/kkjk 90 
ds n”kd ds e/; vkS|ksfxd txr esa izosf”kr gqbZ gSA 

15-2 m|e tksf[ke iwath ds rRo ;k izeq[k ckrsa  
 tksf[ke iwath esa vusdksa rRo lek;ksftr gksrs gSa muesa ls izeq[k rRoksa dk 
fooj.k fuEu izdkj gS %& 

1- ykHk ,oa LokfeRo esa Hkkxhnkjh %&  
 ,d vksj tksf[ke iwath dk fofu;kstu fdlh Hkh laLFkk ds Hkfo’; ds 
ykHkksa esa Hkkxhnkjh ds fy, fd;k tkrk gS ogha nwljh vksj lerk va”k iwath ;k 
vU; ek/;e ls fofu;kstd LokfeRo dk Hkh Hkkxhnkj gks tkrk gSA 

2- y?kq ,oa e/;e vkdkj ds m|ksxksa esa fofu;kstu %&  
 lkekU;r% tksf[ke iwath dk fofu;kstu y?kq ,oa e/;e izdkj ds m|ksxksa 
esa nh?kZdkyhu foRr iznku djus ds :i esa gksrk gSA fofu;kstudrkZ mu m|ksxksa 
dk p;u djrk gS tgka fofu;ksx djus ls mls ykHk dh vf/kd lEHkkouk,a 
ǹf’Vxr gksrh gSA 

3- lykgdkj lsok;sa %&  
 tksf[ke iwath fofu;kstudrkZ vko”;d ,oa lgefr gksus ij m|e 
dkS”ky] fof”k’V lykgdkj lsok;sa vkfn Hkh foRr ds lkFk laLFkku dks miyC/k 
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djkrk gS rFkk mRiknu o`f) ds fy, dkS”ky ;kstuk,a ,oa j.kuhfr cukus esa Hkh 
lgk;rk iznku djrk gSA 

4- e/;LFk dh Hkwfedk %&  
 orZeku le; esa tksf[ke iwath miyC/k djkus ds fy, fofHkUu laLFkku 
e/;LFk ds :i esa Hkwfedk Hkh fuHkk jgs gSaA ;g laLFkku ,sls y?kq ,oa e/;e 
vkdkj ds m|ksx ftUgsa foRr dh vko”;drk gS ,oa os fofu;kstd tks ,sls 
laLFkkuksa esa tksf[ke iwath fofu;kstu djuk pkgrs gSa ds e/;e e/;LFk ds :i esa 
dk;Z djrs gSa vkSj nksuksa gh i{kdkjksa dks mn~ns”; ,oa y{; izkfIr eas lgk;rk 
djrs gSaA 

5- ewy iwath ds vfrfjDr %&  
 lkekU;r% tksf[ke iwath vfrfjDr futh foRr ds :i esa izkIr ;k vftZr 
dh tkrh gS rFkk fdlh Hkh laLFkku }kjk ewy :i ls izkIr dh x;h pqdrk iwath 
ls vyx jgrh gSA bl ij izkIr ykHk tksf[ke iwath fofu;kstudrkZ tksf[ke 
mBkus ds QyLo:i vftZr djrk gSA 

15-3 m|e iwath & Hkkjrh; ifjn`”;  
Hkkjrh; foRr lajpuk 

foRrh; laLFkku foRrh; lk/ku foRrh; cktkj foRrh; lsok;sa fu;U=d laLFkk;sa 

cSafdax laLFkku iwath cktkj izi= eqnzk cktkj _.k ik=rk 
fu/kkZj.k lsok;sa 

fjtoZ cSad vkWQ bf.M;k 

  iwath cktkj m|e iwath chek fofu;ked ,oa 
fodkl izkf/kdj.k 

¼IRDA½ 

xSj cSafdax 
laLFkku 

eqnzk cktkj izi= fons”kh fofue; 
cktkj 

epsZaV cSafdax Hkkjrh; izfrHkwfe ,oa 
fofu;ksx fofu;eu 

vf/kfu;e (SEBI) 
 lu~ 1988 ls vkbZ0lh0vkbZ0lh0vkbZ0 us m|e iwath iznku djus dk 
dk;Z ;wfuV VªLV vkWQ bf.M;k ds lkFk la;qDr :i ls fd;k gSA Hkkjr esa 
orZeku le; esa vusdksa Hkkjrh; fofu;ksxdrkZvksa ds vfrfjDr vusdksa vUrjkZ’Vªh; 
laLFkku Hkh Hkkjrh; cktkj esa dk;Zjr gS tks fd fofHkUu laLFkkvksa dks 
vko”;drkuqlkj m|e iwath miyC/k djk jgs gSaA orZeku le; esa Hkkjr esa 
m|e iwath {ks= ,d O;kid cktkj ds :i esa fodflr gks pqdk gS tgka vf/kd 
tksf[ke gksus ds ckn Hkh ykHk ds vfrjsd ,oa Hkfo’; dh ykHk laHkkoukvksa ds 
dkj.k fofu;kstdksa dh la[;k fnu&izfrfnu c<+ jgh gSA 
 Hkkjr esa tksf[ke iwath ds izknqHkkZo dk dky 90 dk n”kd jgk gSA 
orZeku le; esa esa y?kq ,oa e/;e m|ksxksa esa nh?kZdkyhu fofu;ksxdrkZvksa ds 
e/; izfr;ksfxrk dh lh fLFkfr mRiUu gksus yxh gSA bldk ,d izeq[k dkj.k 
;g Hkh gS fd ;|fi bl izdkj ds fofu;kstu vis{kkd̀r vf/kd tksf[keiw.kZ gksrs 
gSa ijUrq ykHk dh laHkkouk;sa Hkh mruh gh izpqj ek=k esa miyC/k gksrh gSaA blds 
vfrfjDr ykHk dh ek=k ds vf/kd gksus dh laHkkouk ds pyrs fofu;ksxdrkZ 
vf/kd tksf[ke mBkus ds fy, Hkh rRij jgrs gSaA Hkkjr eas tc izdkj ds 
fofu;kstuksa esa o`f) gqbZ rks fofHkUu laLFkku e/;LFkksa ds :i es aHkh fØ;k”khy gks 



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          378  
 

x;s rFkk vusd foRrh; laLFkkuksa us bl {ks= esa izos”k djuk izkjEHk dj fn;kA 
,slh fLFkfr esa vU; vusd {ks=ksa dh Hkkafr ljdkj us vkSipkfjd :i ls bl {ks= 
esa n[ky dh vko”;drk vuqHko dh vkSj lu~ 2000 esa Hkkjrh; izfrHkwfr ,oa 
fofue; cksMZ ¼m|e iwath fuf/k½ fofu;eu vf/kfu;e 1996] ,oa Hkkjrh; izfrHkwfr 
vkSj fofue; cksMZ ¼m|e iwath fuf/k½ fofu;eu 2000 ykxw fd;s x;sA blds 
i”pkr lu~ 2004 ,oa lu~ 2006 esa bu vf/kfu;eksa esa ifjfLFkfruqlkj vusdksa 
lkef;d ifjorZu fd;s x;sA lu~ 2012 esa Hkkjrh; izfrHkwfr ,oa fofue; cksMZ 
¼m|e iwath fuf/k fofu;kstd½ fofu;eu vf/kfu;e ykxw dj oSdfYid O;oLFkk 
nh x;h vkSj blds }kjk iwoZ ds vf/kfu;eksa dks izfrLFkkfir dj fn;k x;kA 
 Hkkjrh; lanHkZ esa m|e iwath mu y?kq ,oa e/;e vkdkj okys m|ksxksa ds 
fy, vfregRoiw.kZ foRr iks’k.k dk lzksr gS] ftuds ikl fuf/k;ka tqVkus ds cgqr 
gh de ekxZ ,oa volj gSaA ;|fi ,sls O;olk; ,oa m|ksxksa ds ikl Hkfo’; esa 
ykHkktZu dh vikj ,oa fo”kky laHkkouk,a ,oa {kerk gksrh gS vkSj vius vkidks 
cM+s m|e ds :i esa LFkkfir djus dh {kerk Hkh gksrh gSA ijUrq i;kZIr lalk/kuksa 
,oa foRr ds vHkko esa og fodkl ugha dj ikrs gSaA ;gka ;g Hkh vfregRoiw.kZ 
rF; gS fd bu m|ksxksa esa fofu;kstu ds vf/kd tksf[ke dks ns[krs gq, vke 
fuos”kd Hkh viuk /ku vFkok fuf/k buesa fofu;ksftr ugha djuk pkgrk gSA ,sls 
m|ksxksa dh {kerkvksa] O;kikj dkS”ky ,oa lEHkkoukvksa dks foRrh; lgk;rk iznku 
djus vkSj tksf[ke mBkus dh ifjdYiuk gh ewy :i ls m|e iwath gS] m|e 
iwath dh opuc)rk gS ;k va”k lgHkkfxrk gS tks bl izdkj ds m|ksxksa dh 
{kerkvksa dk vkdyu dj mUgsa fodkl ,oa foLrkj ds i;kZIr volj iznku 
djrh gSA 
 m|eh iwathifr fofHkUu O;kolkf;d {ks=ksa ls vkrs gSaA os ifj;kstuk dh 
lko/kkuh iwoZd tkap djus ds ckn bu QkeksZa ds fy, fuf/k;ka ¼tks m|e iwath 
fuf/k ds :i esa tkuk tkrk gS½ iznku djrs gSaA mudk eq[; y{; vius fuos”kksa 
ij vf/kd izfrQy izkIr djuk gS ijUrq mudh vfHkdYiuk,a ikjEifjd 
m/kkjnkrkvksa ls fcYdqy fHkUu gksrh gSaA os dEiuh ds izcU/ku esa lfØ; :i ls 
Hkkx ysrs gSa rFkk fo”ks’kKrk dh lsok vkSj vPNs cSadj] izkS|ksfxfd;ksa] ;kstukdrkZ 
,oa izcU/kd dh vPNh xq.koRrkiw.kZ lsok nsrs gSaaA bl izdkj ls m|e iwathifr 
vkSj m|eh lk{kj”k% lka>snkj ds :i esa dk;Z djrs gSaA 
 m|e iwath fofHkUu voLFkkvksa ds foRr iks’k.k dks ekU;rk nsrk gS %& 
vkjfEHkd voLFkk dk foRr iks’k.k %& 
 ;g izFke voLFkk dk foRr iks’k.k gS tc m|ksx mRiknu “kq: djrk gS 
vkSj vius mRikn dks cspus ds fy, bls vfrfjDr fuf/k dh vko”;drk gksrh 
gSA buesa cht@m|eh dh vfHkdYiuk] fopkjksa dh lgk;rk djus ds fy, 
vkjfEHkd foRrh; lgk;rk fufgr gSA ;g iwath mRikn fodkl] vuqla/kku vkSj 
fodkl vkSj vkjfEHkd foi.ku ds fy, nh tkrh gSA 
foLrkj ds fy, foÙk iks’k.k %&  
 ;g dk;Z”khy iwath vkSj O;kikj foLrkj ds fy, f}rh; voLFkk dk foÙk 
iks’k.k gSA blesa lkoZtfud fuxZe lqxe cukus ds fy, fodkl foÙk iks’k.k 
“kkfey gSA 
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vf/kizkfIr@ [kjhn foÙk iks’k.k%&  
 r̀rh; voLFkk esa fuEufyf[kr “kkfey gksrs gS%&+  
1- vkSj vf/kd òf) ds fy, nwljs QeZ dks izkIr djus ds fufeRr vf/kxzg.k 

foRr iks’k.kA 
2- izca/ku [kjhn foRr iks’k.k rkfd dk;Zpkyu lewgksa@fuos”kdksa dks ekStwnk 

mRikn ;k O;kikj dk vf/kxzg.k djus esa leFkZ cuk;k tk ldsA 
3- :X.k ,oa chekj m|eksa dks iquthZfor ,oa ykHkdkjh cukus ds fy, lEiw.kZ 

dk;kdYi ds fy, foRr miyC/k djkukA 
Hkkjr esa m|e iwath fuf/k ¼ohlh,Q½ dks fuEufyf[kr lewgksa esa oxhZd̀r fd;k tk 
ldrk gS %& 
1- os ftudk lao/kZu jkT; ljdkj fu;af=r fodkl foRriks’k.k laLFkkvksa 

}kjk fd;k tkrk gS] mnkgj.k ds fy, & vkbZlhvkbZlhvkbZ osapj QaM~l 
fy0] vkbZ,QlhvkbZ osapj iwath QaM~l fyfeVsM ¼vkbZohlh,Q½ 
,lvkbZMhchvkbZ osapj iwath fyfeVsM ¼,lohlh,y½A 

2- os ftudk lao/kZu jkT; ljdkj fu;af=r fodkl foRriks’k.k laLFkkvksa 
}kjk fd;k tkrk gS] mnkgj.k ds fy, & xqtjkr osapj Qkbusal fyfeVsM 
¼thoh,Q,y½] dsjy osapj dSihVy QaM izk0fy0] iatkc bUQksfVd osapj 
QaM gSnjkckn bUQkesZ”ku VSDuksykWth osapj ,aVjizkbtst fyfeVsM 
¼,pvkbZVhohbZ,y½A 

3- ftudk lao/kZu lkoZtfud cSadksa }kjk fd;k tkrk gS] mnkgj.k ds fy, 
& dSucSad osapj dSihVy ekdsZV~l fyfeVsMM ,lchvkbZ dSihVy ekdsZV~l 
fyfeVsM] vkbZ,y ,aM ,Q,l VªLV daiuh fyfeVsMA 

4- bfUQfuVh osapj bafM;k QaM ftudh LFkkiuk fons”kh m|e iwath fuf/k ds 
:i esa dh xbZ gS] mnkgj.k ds fy, & okYMsu baVjus”kuy bUosLVesaV 
xzqi] lh ,Q bafM;k bUosLVesaV ,aM xzksFk QaM] chVh,l bafM;k izkbosV 
bfDoVh QaM fyfeVsMA 

 ;s lHkh m|e iwath fuf/k;ka Hkkjrh; izfrHkwfr vkSj fofue; cksMZ ¼lsch½ 
}kjk vfHk”kkflr gksrh gSaA lsch ns”kh vkSj fons”kh nksuksa izdkj dh m|e iwath 
fuf/k;ksa ds iathdj.k vkSj fofu;eu gsrq uksMy ,tsalh gSaA rn~uqlkj blus 
fuEufyf[kr fofu;eu cuk, gSa vFkkZr] Hkkjrh; izfrHkwfr vkSj fofue; cksMZ 
¼m|e iwath fuf/k½ fofu;eu 1996 vkSj Hkkjrh; izfrHkwfr vkSj fofue; cksMZ 
¼fons”kh m|e iwath fuos”kd½ fofu;eu 2000A ;s fofu;eu Hkkjr esa vkSj blds 
ckgj nksuksa esa m|e iwath fuf/k;ksa dh LFkkiuk ds fy, O;kid fn”kk funsZ”k vkSj 
izfØ;k,a eqgS;k djkrs gSa] mudk izcU/ku ewy lajpuk] lajpuk rFkk QaM ds 
vkdkj vkSj fuos”k ekunaM iznku djrs gSaA vc ;s funsZ”k oSdfYid vf/kfu;e 
2012 ds vk/kkj ij ykxw gksrs gSaA 

15-4 lsch oSdfYid fofu;ksx fofu;eu vf/kfu;e ¼m|e iwath fuf/k½ 
2012    

 bl vf/kfu;e esa izeq[k la”kks/kuksa ds lkFk ljdkj }kjk fofu;ksxdrkZvksa 
dks izksRlkfgr djus rFkk fofu;ksxdrkZvksa ds fgrksa dh lqj{kk gsrq vusdksa uohu 
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izko/kku fd;s gSaA lsch }kjk vius izko/kkuksa ds ek/;e ls fofu;ksx izkIr djus 
okyh laLFkk rFkk fofu;kstd laLFkk nksuksa dh gh lqj{kk ,oa fgr dks /;ku esa 
j[kdj bl vf/kfu;e ds fofHkUu izko/kkuksa dh lajpuk dh x;h gSA blds 
vk/khu m|e iwath fofu;kstu izfØ;k dks rhu Hkkxksa esa foHkkftr fd;k x;k gS 
& izFke izkjfEHkd voLFkk] f}rh; voLFkk ,oa r̀rh; voLFkkA izR;sd fuos”kd dks 
lsch ls ,d iathdj.k izek.k i= izkIr djuk gksrk gS ftlds vuqlkj fofu;ksxh 
laLFkk ,oa fofu;ksx izkIrdrkZ laLFkku dks fofu;ksx izfØ;k esa lsch }kjk tkjh 
lHkh fu;eksa ,oa mifu;eksa dk vuqikyu djuk vfuok;Z gksrk gSA izFke voLFkk 
esa ml Js.kh ds m|ksxksa dks lfEefyr fd;k tkrk gS ftudh izkFkfed iwath 
muds fØ;kdykiksa tSls & foi.ku] ewy <kapk fodkl vkfn dk;ksZa ds fy, vYi 
jg tkrh gS vkSj fodkl dh xfr dks rhoz ,oa LFkkf;Ro ds fy, mUgsa vkSj 
vfrfjDr iwath fuos”k dh vko”;drk gksrh gS] ;gka ;g mYys[k djuk egRoiw.kZ 
gS fd m|e ¼tksf[ke½ iwath fuf/k fofu;kstu NksVs ,oa e/;e vkdkj ds m|ksxksa 
esa izkFkfed iwath ds vfrfjDr vU; fofu;ksftr iwath ls gSA bl {ks= esa m|e 
iwath ds fofu;kstu ls u dsoy vkS|ksfxd fodkl dh xfr rhoz gqbZ gS oju~ ;g 
fofu;kstu jk’Vªh; fodkl esa Hkh ;ksxnku djrk gSA bl izdkj ds fofu;kstuksa 
dks ^^oSdfYid m|e iwath** ds uke ls Hkh tkuk tkrk gS rFkk fofu;ksftr fd;k 
tkrk gSA Hkkjr ljdkj us blds izksRlkgu gsrq vk;dj vf/kfu;e esa Hkh ,sls 
izko/kkuksa ij dqN NwV nsus dk izko/kku gqvk gSA 

1- iathdj.k izfØ;k &  
 izR;sd fofu;ksxdrkZ dks lsch ds fu;ekuqlkj fu/kkZfjr izi= Hkjdj 
vkosnu djuk gksrk gSA m|e iwath ds :i esa fofu;ksftr dh tkus okyh fuf/k 
ds vk/kkj ij ;g iathdj.k ;kstuk ds vUr rd ykxw jgrk gSA ;fn ;kstuk esa 
vFkok fuf/k esa ifjorZu fd;k tkuk gS rks iathdj.k dk Hkh uohuhdj.k djkuk 
gksrk gSA 

2-  vgZrk ekin.M &  
 iathdj.k ls iwoZ lsch fofu;ksx drkZ ,oa fofu;ksx izkIrdrkZ nksuksa ds 
izi=ksa dh vius Lrj ls tkap ,oa fo”ys’k.k djrk gS rFkk iw.kZ lUrqf’V ds i”pkr 
gh izek.k i= fuxZr djrk gSA fofu;ksxdrkZ lka>snkjh] la;qDr iwath dEiuh] 
fuxe] VªLV ;k vU; dksbZ laLFkk gks ldrs gSa rn~uqlkj gh mUgsa viuh vgZrk 
izekf.kr djuh gksrh gS mnkgj.k ds fy, la;qDr iwath dEiuh dh n”kk esa dEiuh 
ds vUrfuZ;eksa esa m|e iwath esa O;ogkj djus ds fy, Li’V izko/kku dk gksuk 
vfuok;Z gSA blds vfrfjDr fofu;ksx dk le;] mn~ns”;] is”ksoj ;ksX;rk;sa vkfn 
ds lEcU/k esa Hkh foLr̀r C;kSjk lsch ds le{k izLrqr djuk gksrk gSA 

3-  iathdj.k izek.k i= fuxZeu &  
 lHkh izdkj ls larq’V gksus ij iathdj.k “kqYd ` 50]000 tek djus ds 
i”pkr lsch }kjk iathdj.k izek.k i= fuxZr dj fn;k tkrk gSA iathdj.k esa 
;g fufgr jgrk gS fd fofu;ksxdrkZ ,oa fofu;ksx izkIr djus okyk laLFkku lsch 
dks lwP; dk;ksZa ds fy, vfrfjDr vU; dksbZ xfrfof/k ugha dj ldrs] nksuksa gh 
i{kdkjksa dks xfrfof/k ds lapkyu esa lsch }kjk tkjh dh x;h lHkh fu;ekofy;ksa] 
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fu;eksa] mifu;eksa vkfn dk iw.kZ vuqikyu djuk gksrk gSA fdlh Hkh izdkj ds 
ewyHkwr ifjorZu gsrq lsch dh iwoZ vuqefr vfuok;Z gksxhA bl izdkj lHkh 
n`f’V;ksa ls vkdyu ,oa fo”ys’k.k ds i”pkr iw.kZr% lUrq’V gksus ij lsch }kjk 
m|e iwath ds {ks= esa izosf”kr gksus ds fy, iathdj.k izek.k i= fuxZr dj fn;k 
tkrk gSA 

4- lkef;d vkdyu &  
 lsch }kjk ifj;kstuk dky esa Hkh le;&le; ij ,sls fofu;ksxksa dk 
vkdyu ,oa fo”ys’k.k fd;k tkrk gSA dk;Z izxfr] mRiUu tksf[ke] oS/kkfud 
izfØ;kvksa vkfn ds lEcU/k esa lsch ds le{k izxfr vk[;k izLrqr dh tkuh gksrh 
gSA blds vfrfjDr ;fn izcU/k Lrj ij Hkh dksbZ ewyHkwr ifjorZu fd;k tkuk gS 
rks blds lEcU/k esa Hkh lsch dks lwfpr djuk gksrk gSA 

5-  iathdj.k dk fujLrhdj.k & 
 ;fn ifj;kstuk ds nkSjku lsch ;g vuqHko djrk gS fd laLFkku }kjk 
fu;eksa] ifjfu;eksa ds vuqikyu esa deh jg x;h gS vFkok mudk fdlh Hkh izdkj 
ls mYya?ku fd;k tk jgk gS vFkok og vko”;d  lwpukvksa dh vkiwfrZ lsch dks 
ugha dj jgk gS vFkok lkef;d :i ls lsch dks izLrqr djus okys nLrkost 
vFkok izfrosnu izLrqr ugha dj jgk gS rks lsch ,slh n”kk esa laLFkku dks 
psrkouh ,oa fof/kor~ :i ls lwfpr djrk gSA ;fn blds i”pkr Hkh lq/kkj ugha 
gksrk gS rks lsch ,sls fofu;ksx iathdj.k dks le; ls iwoZ gh fujLr dj ldrk 
gSA 

15-5 m|e iwath fofu;ksx izfØ;k  
 m|e ;k tksf[ke iwath esa ykHk ds lqvolj fn[kk;h nsus ds dkj.k 
fofHkUu ljdkjh ,oa futh laLFkku bl izdkj ds fofu;ksxksa ds fy, izsfjr gq, gSa] 
ijUrq m|e iwath ds ek/;e ls ykHkktZu esa tksf[ke dh ek=k Hkh mruh gh 
vf/kd jgrh gSA tjk lh Hkh =qfV fofu;ksxdrkZ dks ykHk ds LFkku ij Hkkjh 
vkfFkZd gkfu Hkh igaqpk ldrh gSA vr% ;g vR;Ur vko”;d gks tkrk gS fd 
m|e iwath fofu;kstu esa vfrfjDr lko/kkuh izkjfEHkd Lrj ls j[kh tk;sA bl 
izdkj ds fofu;kstuksa esa i;kZIr tksf[ke gksus ds dkj.k gh m|e iwath dks tksf[ke 
iwath Hkh dgk tkrk gSA m|e iwath ds fofu;kstu esa fofu;ksxdrkZ dks gh 
vfrfjDr lko/kkuh dh vko”;drk ugha gS] oju~ fofu;ksx izkIr djus okys 
laLFkku dks Hkh ltx jguk pkfg, rFkk fofu;ksxh laLFkku ds Hkwrdky] vkfFkZd 
fLFkfr gLr{ksi vkfn dk iwoZ esa gh vkdyu dj ysuk pkfg,A fofu;ksx izfØ;k 
dks izkjEHk ls gh ;fn oSKkfud ,oa rduhdh vk/kkj ij ewY;kafdr dj fy;k 
tk;s vkSj lEcfU/kr dfe;ksa dks nwj dj fy;k tk, rks Hkfo’; esa gksus okyh 
vkfFkZd gkfu;ksa ls cpko fd;k tk ldrk gSA ;|fi m|e iwath ds {ks= esa 
fofu;kstuksa ds lEcU/k esa lsch }kjk Hkh fofHkUu fu;eksa ,oa mifu;eksa ds vk/kkj 
ij fu;U=.k dk iz;kl fd;k tkrk gS ijUrq vius fofu;ksx dh lqj{kk tgka 
fofu;ksxdrkZ dk nkf;Ro gS ogha nwljh vksj izkIr fofu;ksx dk Js’Bre~ mi;ksx 
fofu;ksx izkIr djus okys laLFkku dk drZO; ,oa nkf;Ro gSA 

1- ifj;kstuk ewY;kadu %& 
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 m|e iwath fuos”k ds lEcU/k esa lokZf/kd izeq[k ,oa izkFkfed dk;Z 
ifj;kstuk ewY;kadu gSA bl lEcU/k esa nksuksa gh i{kdkj fofu;ksxh laLFkku rFkk 
fofu;ksx izkIrdrkZ laLFkku nksuksa dks vR;Ur lko/kkuh dh vko”;drk gksrh gSA 
bl izorZu dk;Z esa tjk lh =qfV gksus ij m|e iwath fofu;kstu dk mn~ns”; 
Hkzfer ;k u’V gks ldrk gS rFkk nksuksa gh i{kdjksa dks Hkkjh gkfu dk lkeuk 
djuk iM+ ldrk gSA vr% ;g vR;Ur vko”;d ,oa vfuok;Z gS fd nksuksa gh 
i{kdkj ¼fofu;ksxdrkZ ,oa fofu;ksx izkIrdrkZ½ vR;Ur ltxrk ,oa lko/kkuh ls 
vius fy, ewY;kadu djsa fd ifj;kstuk muds ekin.Mksa ds vuq:i [kjh mrjrh 
gS vFkok ughaA lHkh izdkj ls lUrq’V gksus tkus ds mijkUr gh fofu;ksx izkIr 
djuk vFkok fuf/k fofu;kstu lqfuf”pr fd;k tkuk pkfg,A 
fofu;ksx izkIrdrkZ dh n`f’V ls & 
 ftl laLFkku dks m|e iwath dh vko”;drk gS mls loZizFke ;g 
vkdyu djuk pkfg, fd mls fdruh vfrfjDr fuf/k dh vko”;drk gS ftlls 
mudk dk;Z lqpk: <ax ls py ldsA blds vfrfjDr bl fofu;ksx ds fy, 
foRrh; laLFkku dk p;u Hkh vR;Ur lko/kkuh ls fd;k tkuk pkfg,A fofu;ksxh 
laLFkku dk iwoZ vuqHko] iwoZ fofu;kstu vkfn ds lEcU/k esa lEiw.kZ tkudkjh izkIr 
dj mudk fo”ys’k.k d;k tkuk pkfg,A blds vfrfjDr fofu;ksxh laLFkku dh 
fofu;kstu {kerk ,oa vkfFkZd ewY;kadu dh Hkh vko”;drk gksrh gSA bl dk;Z ds 
fy, cM+k fofu;kstu gksus dh fLFkfr esa e/;LFkksa vFkok fo”ks’kKksa dh lgk;rk Hkh 
izkIr dh tk ldrh gSA ;g Hkh lqfuf”pr fd;k tkuk pkfg, fd vko”;drk 
iM+us ij fofu;ksxh laLFkku vU; izdkj dh lsok,a tSls fo”ks’kK lykgdkj lsok;sa 
miyc/k djkus esa l{ke gS vFkok ughaA 
fofu;ksxh laLFkku dh n`f’V ls & 
 ftl laLFkku dks m|e ,oa tksf[ke iwath dk fofu;kstu djuk gS mlds 
fy, ik= ,oa mi;qDr laLFkku dk p;u fu”p; gh nq:g dk;Z gsA fu.kZ; esa gqbZ 
NksVh lh =qfV Hkh Hkfo’; esa xEHkhj ,oa gkfudkjd ifj.kkeksa dk i;kZ; gks ldrh 
gSA orZeku esa bl dk;Z esa vusdksa fo”ks’kK lsok;sa iznku djus okys laLFkku ,oa 
e/;LFk miyC/k gSa tks fofu;ksxdrkZ dks mudh vis{kkvksa ds vuq:i laLFkku dk 
p;u djus esa viuh fo”ks’kKrk dk ykHk iznku djrs gSaA loZizFke ftl laLFkku 
esa fuf/k fofu;ksftr dh tkuh gSA mlds lEiw.kZ O;kolkf;d izLrko dk xgu 
v/;;u ,oa fo”ys’k.k vfuok;Z gksrk gSA laLFkku ds ikl miyC/k orZeku 
volajpuk ,oa lalk/ku D;k gS rFkk Hkfo’; esa ykHk ,oa mRiknu esa òf) ds fy, 
fdl ek=k esa fuf/k fofu;ksx vko”;d gksxk ;g vuqeku yxkuk Hkh ,d izeq[k 
dk;Z gSA ;fn laLFkku iwoZ ls gh dk;Zjr gS rks mldh iqjkuh ykHk nj] cktj esa 
[;kfr] iqjkus ys[ks vkfn Hkfo’; dh lEHkkoukvksa dk vkdyu djus ds fy, 
izeq[k fcUnq fl) gks ldrs gSaA izFke Lrj] f}rh; Lrj vFkok vfUre Lrj ij 
foRr fofu;kstu dh vko”;drk gS bl vk/kkj ij Hkh fuf/k fofu;kstu dh uhfr 
izHkkfor gksrh gSA laLFkku dh fopkj /kkjk] fodkl nj] lEifRr dh vko”;drk] 
dEiuh dk iwoZ mRiknu ,oa Hkfo’; esa mRiknu dk vuqeku] cktkj esa mRiknu 
dh ekax] iz;ksx dh tkus okyh rduhd] foØ; uhfr] tksf[ke dh ek=k] LokfeRo 
esa gLr{ksi dh ek=k vkfn lHkh rF;ksa dh nf̀’V ls izLrko dh lkFkZdrk dk 
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vkdyu fofu;ksxdrkZ }kjk fd;k tkuk pkfg, vkSj blds i”pkr gh m|e iwath 
fofu;kstu dh izfØ;k dks lEikfnr ,oa fu’ikfnr fd;k tkuk pkfg,A 

2- foRrh; vkdyu %& 
 ftl laLFkku dks m|e iwath fuf/k iznku dh tkuh gS mlds foRrh; 
ys[ksa dk fujh{k.k ,oa oSKkfud fo”ys’k.k fd;k tkuk vfuok;Z gS ftlls fuf/k 
vko”;drkvksa dk mfpr ,oa oSKkfud vk/kkj ij vuqeku yxk;k tk ldsA bl 
izdkj foRrh; fo”ys’k.k ,oa ifj.kkeksa ds fy, dqN loZlEer fof/k;ka izpfyr gS 
muesa ls viuh n`f’V ds vuqlkj loksZRre fof/k dk iz;ksx dj fu’d’kZ fudkys tk 
ldrs gSaA fcuk foRrh; vkdyu ,oa fo”ys’k.k ds ;fn m|e iwath fofu;kstu ds 
fu.kZ; ifjfLFkfrtU; vk/kkj ij fy;s tkrs gSa rks og fofu;ksxdrkZ ds fy, 
vf/kd tksf[ke Hkjs fl) gks ldrs gSaA bl lEcU/k esa fofu;ksxdrkZ ds fy, ;g 
Hkh Js’Ldj gksxk fd og foRrh; fo”ks’kKksa dh vko”;d jk; bl lEcU/k esa izkIr 
dj ysA 

15-6 m|e iwath ewY;kadu dh fof/k;ka  
 m|e ¼tksf[ke½ iwath fofu;ksxdrkZ laLFkku ;g Kkr djuk pkgrk gS fd 
mldks fofu;ksftr iwath ij fdruk ykHk izkIr gksxkA blds vfrfjDr og ;g 
Hkh lqfuf”pr djuk pkgrk gS fd ftl vuqikr esa fuf/k fofu;kstu fd;k tk;] 
mlh vuqikr esa mls LokfeRo esa Hkh Hkkxhnkjh izkIr gksA bl izdkj ds vkdyu 
,oa fo”ys’k.k ds fy, izeq[kr% fuEu rhu oSKkfud fof/k;ksa dk iz;ksx izpfyr 
gS%& 
1- ijEijkxr m|e iwath fuf/k ewY;kadu fof/k %& 
 ijEijkxr fof/k ds vk/kkj ij fuf/k fofu;kstu dk ewY;kadu esa eq[;r% 
nks fcUnqvksa ds vk/kkj ij fd;k tkrk gS & izFker% izkjfEHkd le; ,oa fuf/k 
fofu;kstu dh jkf”k ,oa f}rh;r% lekiu le; ,oa fuf/k fofu;kstu ls ml 
le; ij izkIr gksus okyk izfrQyA bl fof/k esa fofu;kstd ifj;kstuk ds vUr 
esa dqy izkIr gksus okys izfrQy dh x.kuk dj ysrk gS vkSj ifj;kstuk ds izkjEHk 
esa fofu;ksftr jkf”k ds vk/kkj ij rqyuk djds dqy cpr ;k fuf/k okilh dh 
jkf”k Kkr dj ysrk gSA bl fof/k esa fuEu fcUnqvksa ds vk/kkj ij x.kuk dh 
tkrh gS & 
1- okf’kZd ykHk ;k izfrQy x.kuk ds fy, vuqekfur fodkl nj ds vk/kkj 

ij izkjfEHkd fofu;ksx ij Øfed ,oa lap;h x.kuk dqy fofu;ksx dky 
ds vk/kkj ij dj yh tkrh gS vkSj blh vk/kkj ij dqy fofu;ksftr 
vof/k ds vuqlkj okf’kZd ykHk nj dh x.kuk dj yh tkrh gSA 

2- ifj;kstuk lekfIr ij dqy izkIr ykHk dh vuqekfur jkf”k Hkfo’; dh 
izkfIr;ksa ds vuqeku ij Kkr dj yh tkrh gS rFkk dj dh nj ds vk/kkj 
ij dj i”pkr ykHk dh dqy jkf”k ,oa ykHk dh vuqekfur nj Kkr dj 
yh tkrh gSA 

3- fofu;ksxdrkZ vius }kjk fofu;ksftr fuf/k dk ewY;kadu ifj;kstuk dh 
lekfIr ij vuqekfur ykHk jkf”k vuqikr ds vk/kkj ij ijdfyr dj 
ysrk gSA ifj;kstuk ds var esa vuqekfur ykHk dh rqyuk fofu;ksftr 
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fuf/k ds rRdkyhu ewY; ls djds ykHk ds vkf/kD; vFkok deh dh 
x.kuk djrk gSA 

4- fofu;ksftr fuf/k dh rqyuk ml laLFkku dh dqy fofu;ksftr jkf”k ls 
dj vkuqikfrd LokfeRo dh vis{kk Hkh djrk gS mnkgj.kkFkZ& ;fn ftl 
laLFkku dks m|e iwath dh vko”;drk gS mldh fofu;ksftr iwath jkf”k 
50 yk[k :i;s gS rFkkk mls 20 yk[k :i;s dh m|e iwath dh 
vko”;drk gS rks ,slh n”kk esa m|e iwath fofu;kstudrkZ 2@5 LokfeRo 
¼40%½ esa Hkkxhnkjh djsxkA 

ijEijkxr fof/k ds xq.k ,oa nks’k & 
 ;g fof/k iz;ksx esa vR;Ur ljy gSA fofu;ksftr fuf/k dh izkjfEHkd 
ykxr ,oa ifj;kstuk lekfIr ds e/; dh vof/k esa ykHkktZu dh nj ds vk/kkj 
ij fofu;ksftr fuf/k dk vfUre ewY; Kkr djuk vR;Ur ljy ,oa lh/kh izfØ;k 
gS ftlesa fdlh Hkh izdkj dh rduhd vFkok fo”ks’kKrk dh vko”;drk ugha 
gksrh gSA ;g fof/k ljy gksus ds lkFk ferO;;h Hkh gSA 
 ijEijkxr fof/k dk lcls cM+k nks’k ;g gS fd m|e iwath ds vkjfEHkd 
,oa vUr ds ewY; ds vfrfjDr vU; fdlh dkjd dks /;ku esa ugha j[kk tkrkA 
fofu;ksftr m|e iwath dks ifj;kstuk ds nkSjku vusdksa dkjd ykHknk;drk dks 
ldkjkRed ,oa udkjkRed :i ls izHkkfor dj ldrs gSa tSls cktkj dh n”kk] 
ljdkjh uhfr;ka] laLFkku dh foØ; uhfr ,oa foØ; dkS”ky ds lEcU/k esa 
viuk;h tkus okyh j.kuhfr;ka] rduhd vkfnA ijEijkxr ewY;kadu fof/k esa bu 
lHkh dkjdksa dh iw.kZr% mis{kk dh tkrh gS ftlds dkj.k ifj.kke Hkzked Hkh gks 
ldrs gSaA 

2- f”kdkxks fof/k %& 
 ;g fof/k ijEijkxr fof/k dh dfe;ksa dks n`f’Vxr j[krs gq, LFkkfir gqbZ 
bl fof/k esa ifj;kstuk ds dk;Zdky ds nkSjku gksus okyh ?kVukvksa ,oa 
lEHkkoukvksa dks izkf;drk ds vk/kkj ij xf.krh; :i ls Øekuqlkj fu/kkZfjr ,oa 
ewY;kafdr dj fy;k tkrk gSA bl fof/k ds vuqlkj fofu;ksftr m|e iwath dh 
x.kuk esa fuEu fcUnqvksa dks n`f’Vxr j[kk tkrk gS & 
1- lQyrk] thoarrk] foQyrk] fodYi vkfn dks izkFkfedrk ds vk/kkj ij 

ewY;kafdr dj xf.krh; i)fr ds vuqlkj ewY; iznku fd;k tkrk gSA 
2- ,d vuqekfur NwV nj fu/kkZfjr dj yh tkrh gS ¼;g dks’kksa ;k fuf/k ds 

âkflr orZeku ewY; ij vk/kkfjr gksrh gSA½ bldh x.kuk djus esa 
fofu;kstu esa layXu tksf[ke dks Hkh /;ku esa j[kk tkrk gSA 

3- bl vuqekfur NwV njksa dh xf.krh; i)fr okys ewY;ksa ls xq.kk djds 
m|e iwath dks ewY;kafdr fd;k tkrk gSA 

f”kdkxks fof/k ds xq.k ,oa nks’k & 
 ;g fof/k ijEijkxr fof/k dh dfe;ksa dks nwj djrh gSA blesa mu 
vusdksa fcUnqvksa dks vaxhdkj fd;k x;k gS ftudh ijEijkxr fof/k esa mis{kk dh 
x;h FkhA blds vfrfjDr lEcfU/kr fodYiksa dks /;ku esa j[kus ds dkj.k bldh 
fo”oluh;rk vf/kd gks tkrh gSA ;g vR;Ur oSKkfud ,oa rF;iw.kZ fcUnqvksa ij 
vk/kkfjr i)fr gSA 
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 bl fof/k esa ftu fcUnqvksa] lQyrk] foQyrk vkfn dk iz;ksx fd;k x;k 
gS vkSj mUgsa xf.krh; ewY; iznku fd, tkrs gSa O;ogkj esa ;g vkdyu vR;Ur 
tfVy ,oa nq’dj dk;Z gSA blh izdkj vuqekfur NwV nj dk vuqeku Hkh 
lgh&lgh yxk ikuk ,d dfBu dk;Z gSA ;g ,d vUrUr tfVy ,oa lR;rk ls 
ijs dkYifud vk/kkjksa okyh fof/k gS ftlds ewY;ksa dk lgh vkdyu O;kogkfjd 
:i ls laHko ugha yxrkA blds vfrfjDr bu lHkh ewY;kaduksa ,oa x.kukvksa ds 
fy, fo”ks’kKrk dh vko”;drk gksrh gS tks fd ijEijkxr fof/k ds ferO;;rk 
ds xq.k dks lekIr dj nsrh gSA 

3- vk; xq.kuQy fof/k %& 
 bl fof/k esa fofu;ksftr fuf/k dk ewY;kadu ifj;kstuk dky ds ykHk dh 
nj ds vk/kkj ij izkjfEHkd fofu;kstu ls fofu;kstu ds vfUre ewY; dks /;ku 
esa j[krs gq, mu lHkh dkjdksa dks Hkh ǹf’Vxr j[krs gq, tks ykHknk;drk dks 
ifj;kstukdky esa izHkkfor dj ldrs gSa] fd;k tkrk gSA blds vfrfjDr bl 
ewY;kadu esa dj dh njksa dks Hkh lekosf”kr dj fy;k tkrk gSA bl fof/k ds 
vk/kkj ij x.kuk fuEu lw= ds vk/kkj ij dh tkrh gS & 

 
;gka ij & 
 V ¾ fofu;ksftr m|e iwath dh orZeku ykxr 
 R ¾ okf’kZd vk; lhek 
 r ¾ vk; dh okf’kZd vuqekfur nj 
 n ¾ ifj;sktuk dky dh vof/k ¼izFke fofu;kstu frfFk ls 

ifj;kstukdky lekIr gksus dh frfFk dk varjky½ 
 a ¾ ifj;kstuk dky dh lekfIr ij vuqekfur dj i”pkr dh ykHk 
nj ¼vuqekfur ykHk½ 
 p ¾ ifj;kstuk dky lekfIr ij vuqekfur ewY;@vk; vuqikr 
 d ¾ NwV dh nj tks fd layXu tksf[ke vkfn dkjdksa ds vk/kkj ij 
vuqekfur dh tkrh gS 
 M ¾ vk; xq.kuQy jhfr }kjk m|e iwath dk ewY;kadu 
  ;g fof/k fons”kksa esa dkQh izpfyr gS ijUrq Hkkjr tSls ns”k eas 
vfuf”prrkvksa ,oa tksf[ke dh ek=k ds pyrs bl fof/k dk iz;ksx cgqr de 
ns[kus dks feyrk gSA  
Hkkjr esa izpfyr i)fr %& 
  Hkkjr esa m|e iwath dks le; le; ij ewY;kafdr djus ds fy, 
fuEu fof/k;ksa dk iz;ksx lkekU;r% fd;k tkrk gS & 

4- ykxr i)fr %& 
 ;g i)fr m|eiwath dk ewY;kadu djus dh ljyre i)fr gSA blds 
vuqlkj m|eiwath dh ,sfrgkfld ykxr ds vk/kkj ij iwath dh fofu;kstu frfFk 
ij iwath dh ykxr ,oa iwath fu’dklu dh frfFk dks iwath dh ykxr ds vk/kkj 
ij x.kuk dh tkrh gsA ;|fi ;g i)fr x.kuk dh ǹf’V ls vR;Ur lqxe ,oa 
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ljy gS ijUrq m|e iwath fofu;ksxdrkZ blls lUrq’V ugha gksrs D;ksafd ;g vU; 
dkjdksa ij /;ku ugha nsrh tcfd tksf[ke iwath ifj;kstuk dky esa fofHkUu vU; 
dkj.kksa ,oa dkjdksa ls Hkh izHkkfor gksrh gSA 

5- mfpr cktkj ewY; fof/k %& 
 ;g fof/k loZlEer ,oa izpfyr fof/k gSA bl fof/k esa m|e iwath dks 
izHkkfor djus okys fofHkUu dkjdksa dks n`f’Vxr j[krs gq, m|e iwath ds mfpr 
cktkj ewY; dh x.kuk dh tkrh gSA blesa laLFkku esa ifj;kstuk ds fy;s iz;qDr 
rduhd] iz;qDr lEifRr;ka] dk;Z”khy iwath dh n”kk vkfn lHkh fcUnqvksa dks /;ku 
esa j[krs gq, m|e iwath ds mfpr cktkj ewY; dk okLrfod ewY; ijxf.kr 
fd;k tkrk gSA 
 ;gka ij ewY;kadu ds le; ;g Hkh /;ku j[kuk egRoiw.kZ gS fd ;fn 
va”k iwath ds :i esa m|e iwath fuf/k fofu;ksftr dh x;h gS rks va”k LdU/k 
foif.k cktkj esa lwphdr̀ gSa vFkok ughaA lkekU;r% vlwphd`r va”kksa esa fofu;ksx 
laLFkk dh LFkkiuk ;k fofu;ksx dh izkjfEHkd n”kkvksa esa gh fd;k tkrk gSA 

15-7 m|e iwath ds izdkj ;k Lo:i  
 m|e iwath dks fofHkUu ifjfLFkfr;kas esa fofHkUu Lo:iksa esa fdlh Hkh 
laLFkku esa fofu;ksftr fd;k tkrk gSA ;g fofu;ksxdrkZ ,oa fofu;ksx izkIr 
djus okyh laLFkk ds ikjLifjd vuqcU/k ,oa lgefr ij fuHkZj djrk gS fd 
fdl :i esa fofu;ksx djuk ,oa Lohdkj djuk pkgrs gaSA orZeku esa bl izdkj 
dk fofu;kstu fofHkUu :iksa esa izpfyr gS ftuesa izeq[k foRrh; izi= fuEu izdkj 
gS%& 

1- va”kks ds :i esa %& 
 lerk va”kksa ds :i esa Hkh ;g m|e iwath fofu;kstu vusd :iksa esa gks 
ldrk gSA lkekU; lerk va”k] ernku ¼oksfVax½ vf/kdkj jfgr lerk va”kksa esa 
fofu;kstu] ,sls iwokZf/kdkj va”kksa esa fofu;kstu ftudks fu/kkZfjr nj ls ykHkka”k 
izkIr djus ds i”pkr lerk va”k/kkfj;ksa ds lkFk Hkh fu/kkZfjr nj ls ykHkka”k 
izkIr djus dk vf/kdkj jgs] ifjorZurh; ,oa “kks/kuh; iwokZf/kdkj va”k vkfn 
fdlh Hkh :i esa m|e iwath dk fofu;kstu ifjfLFkfr ,oa vko”;drkuqlkj 
fofu;ksxdrkZ dj ldrk gSA 

2- _.k izi= & 
 ;fn fofu;ksx izkIr djus okys laLFkku dks ;g yxrk gS fd m|e iwath 
fofu;ksftr djus okyk laLFkku va”k iwath esa fofu;ksx dj LokfeRo esa vf/kdkj 
,oa gLr{ksi izkIr dj ysxk rks ,slh n”kk esa m|e iwath izkIr djus ds fy, 
fofHkUu _.k izi=ksa tSls& ifjorZuh; ,oa vifjorZuh; _.k i=] ckaM~l] vk; 
izi= ikjEifjd _.k vkfn dk iz;ksx dj m|e iwath izkIr dh tk ldrh gSA 

3- l”krZ _.k & 
 ;g m|e iwath foRr dk og Lo:i gS ftlesa _.k okilh iwoZ fu/kkZfjr 
ugha gksrh gSA bl izdkj ds fofu;ksxdrkZ foØ; ,oa ykHk dk ,d fuf”pr 
izfr”kr _.k ds ewy/ku ,oa C;kt ds :i esa okfil izkIr djrs gSaA ykHk jkf”k 
dk izfr”kr nh x;h _.k jkf”k ds vuqikr esa fu/kkZfjr dj fy;k tkrk gSA 
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foØ; ij og vf/kdkj “kqYd ds :i esa jkf”k olwy djrs gSa vFkkZr ;fn foØ; 
jkf”k vf/kd gh gqbZ rks ml ij vU;Fkk iwoZ fu/kkZfjr /kujfk”k _.k ysus okyh 
laLFkk Hkqxrku Lo:i m|e iwath fofu;ksx drkZ dks iznku djrh gSA vU; “kCnksa 
esa ;g l”krZ _.k m|e iwath fofu;ksxdrkZ v)Z lerk va”k iwath ds :i esa 
fofu;ksftr djrk gSA 

15-8 fofu;ksx i”pkr iks’k.k vFkok vuqj{k.k  
 ijEijkxr fofu;ksx tks fd lerk va”kksa] iwokZf/kdkj va”kksa] _.k i=ksa] 
ckaM ;k foRrh; laLFkku ds ek/;e ls fd;s tkrs gSa] esa fofu;ksxdrkZ ek= izkIr 
gksus okys izfrQy ls lEcU/k j[krs gSaA muds }kjk izcU/kra= vFkok laLFkk }kjk 
fy, tkus laLFkkxr ,oa O;kolkf;d fu.kZ;ksa esa dksbZ gLr{ksi ugha fd;k tkrk 
vkSj u gh mudk buls dksbZ ljksdkj gksrk gSA m|e iwath fofu;ksx bl ǹf’V 
ls ijEijkxr m|ksxksa ls iw.kZr% i`Fkd izd`fr ds gksrs gSA bl izdkj ds m|e 
iwath fofu;ksx esa fofu;ksx izkIrdÙkkZ ,oa fofu;ksx dÙkkZ ikjLifjd :i ls ,d 
vuqcU/k gLrk{kj djrs gSA ftls ^fofu;ksx iks’k.k izfØ;k^ ds uke ls tkuk tkrk 
gSA blds vfrfjDr tksf[ke iwathdÙkkZ laLFkku ds leLr izcU/kdh; fu.kZ;ksa esa 
O;kid lk>snkjh djrk gSA bl fofu;ksx i”pkr~ iks’k.k vFkok vuqj{k.k essa fuEu 
fcUnq lfEefyr jgrs gSA 

1 fofu;ksx djus ds i”pkr~ fofu;ksxdÙkkZ fofu;ksx izkIr djus okys 
laLFkku dks vko”;drkuqlkj u dsoy lg;ksx djsxk  oju~ vko”;d 
gksus ij viuh vFkok fo”ks’kKksa dh jk; Hkh miyC/k djkus dh O;oLFkk 
djsxkA 

2 ikjLifjd la;qDr lEcU/kksa dks fodflr djuk ftlds vuqlkj 
O;olk;@m|ksx lapkyu esa vFkok vU; fdlh Hkh izdkj dh ck?kkvksa dks 
lkeuk djus dh j.kuhfr rS;kj djukA  

3 vius }kjk m|e iwath esa fofu;ksftr jkf”k dh lqj{kk gsrq vko”;d 
dk;ZA ijEijkxr fofu;ksxdÙkkZ bl lEcU/k esas fofu;ksx izkIr djus okys 
laLFkku dh ek= foÙkuhfr ds izfr gh tkx:d jgrk gS ijUrq m|e 
iwath fofu;ksxdÙkkZ laLFkku dh ifj;kstuk] la;a=] lapkyu] vkfn 
fØ;kvksa dh u dsoy tkudkjh j[krk gS oju~ nksuksa ds fgr esa buesa 
gLr{ksi ,oa lg;ksx Hkh djrk gSA 

15-9 fofu;ksx i”pkr~ iks’k.k ,oa vuqj{k.k dh fof/k;ka   
 m|e iwath fofu;ksxdÙkkZ vius }kjk fofu;ksftr fuf/k dh lqj{kk gsrw 
vR;Ur ltx jgrsa gS rFkk ftl laLFkku esa fofu;ksx fd;k x;k gS mldh 
lapkyu ,oa izcU/k lEcU/kh fØ;kvksa ls vius vki dks tksM+dj j[krs gS rFkk 
vko”;drk gksus ij fo”ks’kKksa jk; dh lqfo/kk;sa Hkh miyC/k djkrs gSaSA og foÙkh; 
;kstuk] ifj;kstuk fodkl] la;=] fLFkfr vkfn ds lEcU/k esa ltxrk j[krs gSA 
bu fØ;kvksa ds fy, izR;sd m|e iwathdÙkkZ viuh vko”;drkvksa ,oa ifjfLFkfr 
ds vuqlkj fofHkUu i)fr;ksa dks viuk ldrs gSA bl lEcU/k esa fuEu fof/k;ka 
izpfyr gSa& 

1- fØ;k”khy i)fr&  
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 bl i)fr esa m|e iwath fofu;ksxdÙkkZ }kjk ftl laLFkku esa fofu;ksx 
fd;k x;k gS mlds lHkh lEcfU/kr fØ;kdykiksa esa lfØ; Hkkxhnkjh djrk gSA 
og lapkyd eaMy esa Hkh viuh fofu;ksftr jkf”k ds vk/kkj ij Hkkxhnkjh j[krk 
gSA og laLFkku dh nh?kZdkyhu foÙkh; ;kstukvksa] O;kolkf;d ;kstukvksa] 
rduhd fodkl] foi.ku j.kuhfr] ifj;kstuk fodkl ,oa vuqj{k.k vkfn ds 
lEcU/k esa ;fn miyC/k gS rks vius laLFkku ls vFkok oká fo”ks’kKksa ls vko”;d 
jk; miyC/k djkuk lqfuf”pr djrk gSA bl izdkj dh i)fr dk mi;ksx 
lkekU;r% rc m|eiwath fofu;ksxdÙkkZ }kjk izpyu esa gS tc ;g fofu;ksx 
izkjfEHkd n”kkvksa esa vFkkZr~ laLFkku ;k ifj;kstuk ds izkjfEHkd voLFkk esa 
fofu;ksftr fd;k tkrk gSA 

2- fuf’Ø; ;k fØ;k”kwU; i)fr &    

 lkekU;r% bl i)fr dk iz;ksx nks ifjfLFkfr;ksa esa fd;k x;k gS&izFke 
tgkWa m|e iwath fofu;ksxdÙkkZ] la;qDr vFkok lewg fofu;ksx djrs gS ,slh 
fLFkfr esa dqN fofu;ksxdÙkkZ fØ;k”khy i)fr ds vuqlkj dk;Z djrs gS rFkk “ks’k 
fuf’Ø; jgrs gSaSA f}rh;r% ,sls laLFkkuksa esa fofu;ksx ds ckn ;g fØ;k izpfyr 
gS ftudh izkjfEHkd tksf[ke ,oa izfr;ksfxrk dh n”kk lekIr gks pqdh gS rFkk 
laLFkku fodkl”khy voLFkk esa larks’ktud <ax ls dk;Z ,oa izxfr dj jgk gSA 
bl i)fr esa fofu;ksxdÙkkZ dk gLr{ksi dk vf?kdkj rks gksrk gS ijUrq 
dk;Zizxfr ls lUrq’V gksus ds dkj.k og izcU/kdh; ,oa lapkydh; fØ;kvksa esa 
gLr{ksi vFkok izfrHkkx dh vko”;drk vuqHko ugha djrkA 

3- fu;fU=r fof/k %& 
 ;g i)fr fØ;k”khy i)fr ,oa fuf’Ø; i)fr dk feyktqyk Lo:i ;k 
e/; ekxZ gSA blds vuqlkj m|eiwath fofu;ksxdÙkkZ dsoy rc gLr{ksi djrk gS 
tc fofu;ksx izkIr djus okyk laLFkku bldh vko”;drk vuqHko djsA 
vko”;drk gksus ij fofu;ksx izkIrdÙkkZ laLFkku m|eiwath fofu;ksxdÙkkZ ls 
lEidZ dj oLrqfLFkfr ls voxr djkrk gS rFkk jk; dh vis{kk djrk gS] ,slh 
fLFkfr esa fofu;ksxdÙkkZ vkUrfjd vFkok oká lzksrksa ls vko”;d fo”ks’kK 
lgk;rk miyC/k djkrk gSA 

4- vU; fof/k;ka %&     

 bu mijksDr fof/k;ksa ds vfrfjDr dqN vU; lkekU; fof/k;ka gSa ftuds 
}kjk m|e iwath fofu;ksxdÙkkZ fofu;ksx i”pkr~ vuqj{k.k fØ;kvksa dks fØ;kfUor 
djrk gS ;g lkekU; i)fr;ka fuEu izdkj gSa & 
1- O;fDrxr ppkZ esa vFkok fopkj foe”kZ %& 

;g ,d lkekU; iz;ksx dh tkus okyh fof/k gS blesa fofu;ksxdrkZ 
fofu;ksx izkIr djus okyh laLFkku ds lEidZ esa cuk jgrk gS rFkk laLFkk dh 
i)fr;ksa vkSj ;kstukvksa ds lEcU/k esa xgu fopkj &foe”kZ djds viuh 
vko”;d jk; ,oa lq>ko miyC/k djkrk jgrk gSA 

2- la;a= vFkok ifj;kstuk fujh{k.k%& 
bl fof/k esa m|e iwath fofu;ksxdÙkkZ Lo;a vFkok mldk izfrfuf/k 

ifj;kstuk vFkok la;a= ds LFkku ij Lo;a igqWapdj oLrqfLFkfr dk voyksdu 
djrs gS rFkk dk;Zizxfr dk ewY;kadu djrsa gSaA og ;g Hkh lqfuf”pr djrs 
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gSa dk;Z dj jgs O;fDr l{ke ,oa ;ksX;rk izkIr gSA blds vfrfjDr 
ifj;kstuk ds mRiknu] foÙk] lsfooxhZ;] ekuolalk/ku] foi.kufufr;ksa vkfn 
dk Hkh LFky fujh{k.k ds vk/kkj ij ewY;kadu ,oa fo”ys’.k djrs gSaSA 

3- izfriqf’V ¼QhMcSd½ izkIr djuk%& 
bl fof/k esa m|eiwath fofu;ksxdÙkkZ fofu;ksx izkIr djus okys laLFkku 

esa ukfer vius lapkydksa ls fodkl ,oa izxfr ds lEcU/k esa laKku izkIr 
djrk gSA ,slh fLFkfr esa ;g vR;Ur vko”;d gS fd m|eiwath 
fofu;ksxdÙkkZ ftl Hkh O;fDr dks lapkyd ds :i esa ukfer djsa og iw.kZr% 
;ksX;] fuiq.k lEcfU/kr {ks= dk fo”ks’kK Kku j[kus okyk O;fDr gksA mls 
rRlEcU/kh jktfu;ekasa] foÙkh; izcU/k ,oa ljdkjh uhfr;ksa dk ;Fkksfpr Kku 
gksuk vko”;d gSA 

4- vkof/kd ;k lkef;d izfrosnu%& 
bl fof/k esa m|e iwath fofu;ksxdÙkkZ izR;sd fuf”pr vof/k ds 

mijkUr ifj;kstuk ¼ftlesa m|e iwath fuf/k fofu;ksftr gS½ izfrosnu ns[krk 
gS mldk fo”ys’k.k djrk gS rFkk ifj;kstuk dks izxfr ,oa fodkl dk 
ewY;kadu djrk gS vkSj mlh vk/kkj ij Hkfo’; ds funZs”k] ;kstuk ,oa 
j.kuhfr fu/kkZfjr djrk gSA 

5- iksVZQksfy;ks vkdyu%& 
bl fof/k esa m|e iwath fofu;ksxdÙkkZ }kjk le;&le; ij lEiw.kZ 

fofu;ksftr m|eiwath dk vkdyu ,oa ewY;kadu fofHkUu vk/kkjksa ij fd;k  
tkrk gS ftlls fofu;ksftr iwath dh ml le; dh fLFkfr dk Kku izkIr 
fd;k tk ldsA ;g ewY;kadu fofu;ksx ds izdkj fofu;ksx dh ek=k 
fofu;ksx izkIr djus okys laLFkku esa ifj;kstuk dh fLFkfr ¼izkfjEHkd] 
fodkl”khy vFkok vfUre½ vkfn dks n`f’V esa j[kdj fd;k tkrk gSA 

15-10 m|e iawth fofu;kstu dk laxBukRed <kapk  
 m|eiwath fofu;kstu Hkh vU; O;olkvksa dh Hkkafr ykHk dh vo/kkj.kk dks 
n`f’V esa j[kdj fd;k tkrk gSA bl izdkj ds fofu;kstu ds ek/;e ls Hkh 
fofu;ksxdÙkkZ vFkok fofu;ksxdÙkkZvksa dk lewg ;g vis{kk djrs gSa fd Hkfo’; esa 
;g nh?kZdkyhu foÙk fofu;kstu mUgsa ,oa vU; Hkkxhnkjksa dks ykHk iznku djsxkkA 
izeq[kr% bl izdkj ds fofu;kstuksa dh n`f’V ls laxBukRed <kapk fuekZ.k djrs 
le; fuEu fcUnqvksa dks n`f’Vxr j[kk tkrk gS& 
1- fofu;ksxdÙkkZvksa dk nkf;Ro lhfer jgrk gSA 
2- fuf/k fofu;kstu dh izfØ;k dks ljyre cukus ds iz;kl fd;s tkrs gSaA 
3- nksgjs djkjksi.k ls cpko gsrq fofu;kstu izfØ;k esa dj dh n`f’V  ls 

ikjnf”kZrk j[kukA 
4- izfØ;k dh lajpuk bl izdkj fu/kkZfjr djuk ftlls fofu;ksxdÙkkZvksa 

dks vf/kdkf/kd ykHk de dj ns; ;ksX;rk ds lkFk gks ldsA 
laxBukRed <kaps ds Lo:i %& 
 m|eiwath fofu;ksxdÙkkZ dk Lo:i fdlh Hkh vf/kfu;e] jktfu;e vFkok 
ifjfu;ekoyh }kjk ifjHkkf’kr ugha gSA dksbZ O;fDr] laLFkk] fuxe tks fd 
m|eiwath ds :i esa fofu;ksx djus dh bPNk j[krs gSa vkSj fofu;ksx djus esa 
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l{ke gSa] fuf/k fofu;ksftr djrs gSaA lkekU; :i esa fuEu Lo:iksa esa m|eiwath 
fuf/k fofu;kstu fd;k tkrk gS& 

1-  lhfer lk>snkjh %& 
 lkekU;r% lk>snkjh laxBu dh ewy fo”ks’krk lk>snkjksa dk vlhfer 
nkf;Ro gksrh gSA ijUrq m|eiwath fofu;kstu ds mn~ns”; ls bPNqd 
fofu;ksxdÙkkZvksa dks lhfer nkf;Ro ds lkFk ek= m|eiwath ifj;kstuk ds fy, 
lfEefyr fd;k tkrk gSaA lhfer nkf;Ro gksus ds dkj.k ;k fofu;kstd dqy 

fofu;ksx fuf/k dk 90% ls Hkh vf/kd Hkkx va”knku ds :i esa iznku djrs gSaA 
;g fofu;ksxdÙkkZ ek= ek= /kujkf”k fofu;kstu m|eiwath ds :i esa djrs gSa 
laLFkk ds vU; O;olk; vFkok lapkyuh; fØ;kvksa ls mudk dksbZ okLrk ugha 
jgrk gSA lkekU; lk>snkj ,sls m|eiwath fofu;kstu eas vfrvYi fuf/k 
fofu;ksftr djrs gSaA deZpkfj;ksa dk osru ,oa HkRrs] iz”kklfud O;; ,oa 
m|eiwath fofu;kstu ls lEcfU/kr lHkh O;; tks fd lkekU;r% “kq) fofu;ksftr 
fuf/k dk 2 ;k 3 izfr”kr gksrs gSa mUgsa lkekU; lk>snkj okf’kZd izcU/kdh; “kqYd 
ds :i esa ogu djrs agSaaA 
 ;g Lo:i fons”kksa esa lcls vf/kd izpyu esa gSSA m|eiwath fofu;kstu 
ds bl Lo:i esa fofu;ksxdÙkkZvksa dks lcls cM+k ykHk djk/kku ls cpr dk gSA 

2-  fofu;ksx dEiuh %& 
 m|eiwath fofu;kstu ds mn~ns”; ls i`Fkd fofu;ksxh dEiuh dk fuekZ.k 
Hkh ,d izpfyr Lo:i gSaA fofu;ksx fuf/k jkf”k ds vf/kd gksus ij ;g Lo:i 
ykHkdkjh gksrk gSA ijUrq bldk ,d cgqr cM+k nks’k nksgjs djkjksi.k dk gS 
D;ksafd tgk¡ ,d vksj fofu;ksxdÙkkZvksa dks viuh vk; ij dj Hkqxrku djuk 
gksrk gS ogha nwljh vksj dEiuh dks Hkh viuh vk; ij dj nsuk gksrk gSA  

3-  vU; Lo:i %& 
 lsch }kjk iznÙk fn”kk&funsZ”kksa ds vuqlkj dksbZ Hkh VªLV] lkslk;Vh vkfn 
Hkh fdlh lkekftd dY;k.k izlkj] lkekftd leL;k ds lek/kku] vU; fdlh 
lkekftd mn~ns”; ls lkekftd m|eiwath fofu;kstu dj ldrh gSaA ;g 
fofu;ksx fuf/k iwoZ esa fofu;ksftr /kujkf”k ds vfrfjDr gksxhA 

15-11 oSdfYid fofu;ksx fofu;eu ¼m|e iwath fuf/k½ vf/kfu;e 2012 
dk m|e iwath ij fu;U=.k  

 lu~ 2012 esa Hkkjrh; izfrHkwfr ,oa fofue; cksMZ m|e iwath fuf/k 
fofu;kstd fofu;eu vf/kfu;e ds :i esa lu~ 1996 ,oa lu~ 2000 ds ykxw 
izko/kkuksa dks la”kksf/kr :i iznku dj ,d oSfdYid O;oLFkk ykxw dh x;hA 
blds vUrZxr m|eiwath ds {ks= esa viuk /ku fofu;ksftr djus okyh laLFkkvksa] 
la;qDr iwath dEifu;ksa] fuxeksa vkfn dh lqj{kk ,oa fu;U=.k ds fy, fofHkUu 
izko/kku ykxw fd;s x;sa gSaA ftuesa fofu;ksx dh izkjfEHkd voLFkk ls ysdj 
ifj;kstuk iw.kZ gksus rd lsch viuk funsZ”k tkjh j[krk gSA blds vfrfjDr 
le;&le; ij ifj;kstuk dky esa Hkh og izxfr vk[;k dh leh{kk djrk gSA 
loZizFke lsch }kjk bl izdkj dk fofu;ksx djus okyksa ds fy, vko”;d 
vgrkZ;as fu/kkZfjr dh gSA ;g vgrkZ fcUnq fuEufyf[kr gSa & 
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1- laLFkku ds ik’kZn vUrfuZ;eksa esa vFkok vkUrfjd fu;ekoyh ds vuqlkj 
m|eiwath fofu;ksx dh Lohd`fr gksuk vko”;d gSSA 

2- m|eiwath fofu;ksxdÙkkZ bl izdkj ds fofu;ksx dks djus ds mn~ns”; ls 
turk esa dksbZ va”k vkfn fuxZfer ugha dj ldrs gSaA 

3- lk>snkjh laLFkk dh n”kk muds djkjukes esa m|eiwath fofu;kstu dk 
izko/kku vfuok;Z gSA blds vfrfjDr lhfer lk>snkjh vf/kfu;e ds 
vUrxZr ,slk djkjukek iathd`r djkuk Hkh vfuok;Z gSA 

4- ;fn fuxe vFkok vU; laLFkku m|eiwath ds :i esa fofu;ksx djuk 
pkgrs gS rks vko”;drkuqlkj jkT; ljdkj vFkok dsUnz ljdkj dks 
lwpuk vFkok lgefr vfuok;Z gSA 

5- fofu;ksx djus okys laLFkku dh fofu;ksxh Vhe esa vuqHkoh fof”k’V 
;ksX;rk izkIr O;fDr;ksa ds ,d izcU/kd Lrj dk O;fDr de ls de 5 
o’kZ dk vuqHko izkIr vo”; gksuk pkfg,A 

6- iathdj.k ds le;] fofu;ksx dk mn~ns”;] lalk/kuksa dh orZeku n”kk] 
fofu;ksxdÙkkZvksa dk fooj.k] fofu;ksx jhfr ,oa j.kuhfr vkfn lHkh dk 
Li’V fooj.k fn;k tkuk vfuok;Z gSA 

7- lsch }kjk fofHkUu vyx&vyx Jsf.k;ksa ,oa ifjfLFkfr;ksa ds vuqlkj 
m|eiwath ds ek/;e ls fofu;kftr dh tkus okyh fuf/k dh U;wure ,oa 
vf/kdre lhek;sa Hkh fu/kkZfjr dh gqbZ gSA 

8- lsch }kjk ;g Hkh fu/kkZfjr fd;k x;k gS fd fdu ifjfLFkfr;kssa esa LdU/k 
foif.k esa vf/klwfpr va”kksa esa gh fofu;ksx fd;k tk ldrk gS vFkok 
fdu Jsf.k;ksa esa xSj vf/klwfpr va”kksa esa Hkh fofu;ksx fd;k tkuk laHko 
gSA 

9- lsch }kjk ;g ,d opu i= fofu;ksxdÙkkZ ,oa fofu;ksx izkIrdÙkkZ ls 
?kksf’kr djk;k tkrk gS fd nksuksa }kjk gh lEcfU/kr fofu;ksx ls 
lEcfU/kr lHkh rF;ksa dks ?kksf’kr djsssaxs rFkk bl lEcU/k esa lHkh uhfr ,oa 
fcUnqvksa dks Li’V dj fn;k tk,xkA ;fn  fdlh ds lkFk fdlh fookn 
;k okn dh fLFkfr gS rks mls Hkh iwoZ esa gh Li’V fd;k tkuk vfuok;Z 
gSA 

10- nksuksa gh i{kdkj m|eiwath ds vuqcU/k ds izkjEHk ls vUr rd fu;eksa] 
ifjfu;eksa ,oa rF;ksa ds lEcU/k esa iw.kZ ikjnf”kZrk j[ksxsaA blds vfrfjDr 
ifj;kstuk ds nkSjku izxfr vk[;k iw.kZ Li’Vrk ,oa ikjnf”kZrk ds lkFk 
lsch dks Hkh fu/kkZfjr izk:i ij iznku djsaxsA 

11- fu/kkZfjr izk:iksa ij le;&le; ij lsch }kjk fu/kkZfjr izfØ;k ds 
vuqlkj fofHkUu izfrosnu ¼fjikZsV½ lsch dks izLrqr fd;s tkus gksrs gSA 
blds vuqlkj leLr ys[ks ,oa fjdkMksZ dks j[kus esa Hkh lsch }kjk tkjh 
fn”kk &funZs”k dk vuqikyu vfuok;Z gSA 

12- lsch fdlh Hkh izdkj dh vU; lwpuk vFkok f”kdk;r dh n”kk esa viuk 
dksbZ izfrfuf/k vFkok izfrfuf/keaMy ifj;kstuk ds fujh{k.k] 
ys[kks&vfHkys[kksa ds fujh{k.k ,oa oLrqfLFkfr ds HkkSfrd lR;kiu ds fy;s 
fu;qDr dj ldrk gSA ;g izfrfuf/k vFkok izfrfuf/keaMy ;g Hkh 
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lqfuf”pr djsxk fd fofu;ksx izkIrdÙkkZ }kjk lsch }kjk tkjh lHkh 
fn”kk&funZs”kksa dk leqfpr <ax ls vuqikyu gks jgk gS vFkok ughaA og 
viuk vfUre izfrosnu lsch dks izLrqr djsasxs rFkk rn~uqlkj lsch }kjk 
vkxkeh dk;Zokgh lqfuf”pr dh tk,xhA 

13- ;fn lsch }kjk ;g vuqHko fd;k tkrk gS fd nh x;h lwpuk;sa lR; ugha 
gS vFkok ifj;kstuk ds nkSjku ys[kksa dk j[k j[kko mfpr izdkj ls ugha 
fdlk tk jgk gS vFkok ifj;kstuk lapkyu esa lsch }kjk fuxZr ,ao 
iznRr fn”kk&funsZZ”k dk leqfpr vuqikyu ugha gks jgk gS tks ,slh n”kk 
esa lsch }kjk m/ke iwath fofu;kstu dk ;g vuqcU/k jn~n] fujLr ;k 
LFkfxr fd;s tkus dk Hkh izko/kku gSA 

14- lsch }kjk fdlh Hkh ifjfLFk;ksa esa ;fn m/ke iwath vuqcU/ku dk 
fujLrhdj.k vFkok LFkxu fd;k tkrk gS rks ,slh n”kk esa i{kdkjksa dks 
lwfpr djus ds vfrfjDr lsch }kjk bl lwpuk dk lkoZtfud izdk”ku 
nks v[kckjksa esa Hkh fd;k tkrk gSaA ;fn fdlh i{kdkj dks bl lEcU/k 
vkifRr FkkA f“kdk;r gks rks og LdU/k foif.k U;k;kf/kdj.k esa lquok;h 
gsrq vihy dj ldrk gSA 

15-12  Hkkjr esa m|eiawth fofu;ksx izfØ;k esa layXu laLFkku  
Hkkjr esa m|eiwath dh fopkj/kkjk ds izos”k ds izFkedky esa 

vkbZ0lh0vkbZ0lh0vkbZ us Hkkjrh; bdkbZ U;kl ¼;wfuV VªLV vkWQ bfUM;k½ ds 
lkFk feydj bl {ks= esa fofu;ksx dh igy dh FkhA /khjs&/khjs ykHk ds lqvolj 
ns[kdj vU; laLFkkuksa us Hkh m|e iwath fofu;kstu ds {ks= esa fofu;ksx izkjEHk 
dj fn;kA m|e iwath fopkj/kkjk ds izpkj&izlkj ds lkFk gh fofu;kstdksa dh 
la[;k esa Hkh o`f) gksrh x;hA orZeku le; esa vusdksa jk’Vªh; ,oa vUrjkZ’Vªh; 
laLFkku Hkkjr esa m|e iwath {ks= esa dk;Zjr gSaA og vius&vius {ks=kuqlkj ,oa 
fofu;ksx izkIrdrkZvksa dh vko”;drkuqlkj ykHk ds voljksa ds n`f’Vxr viuh 
fuf/k fofu;ksftr djrs gSaA orZeku le; esa ;g ,d lkekU; cktkj u jgdj 
fo”ks’kKrk;qDr cktkj esa ifjofrZr gks x;kA fofu;ksxdrkZ {ks= fo”ks’k esa gh viuh 
fuf/k fofu;ksxdrkZ {ks= fo”ks’k esa gh viuh fuf/k fofu;ksftr djrs gSa] dqN 
fofu;ksxdrkZ fuf”pr {ks= ds vk/kkj ij dk;Z djrs gSa ogha dqN fofu;ksxdrkZ 
mRiknu esa viuh fo”ks’kKrk ds vk/kkj ij m|e iwath esa fuf/k fofu;kstu djrs 
gSaA 
Hkkjr esa m|e iwath fu;kstu lajpuk & 
 Hkkjr esa m|e iwath fuf/k dks fuEufyf[kr lewgksa esa oxhZd̀r fd, tk 
ldrs gSa & 
1- dsUnz ljdkj ds fu;U=.k okyh fodkl laLFkkvksa }kjk izofrZr tSls & 

• flMch osapj dSfiVy fyfeVsM ¼,lohlh,y½ 

• vkbZ,QlhvkbZ osapj dSfiVy QaM~l fyfeVsM ¼vkbZohlh,Q½ 

• xqtjkr osapj QkbusUl fyfeVsM ¼thoh,Q,y½ 

• dsjy osapj dSfiVy QaM izk0 fy0 

• iatkc bUQksVsd osapj QaM 
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• gSnjkckn bUQkesZ”ku VSDuksykWth osapj ,aVjizkbtst fyfeVsM 
2- lkoZtfud {ks= ds cSadksa }kjk izofrZr tSls & 

• dSucSad osapj dSfiVy fuf/k 

• ,lchvkbZ dSfiVy ekdsZV~l fyfeVsM 
3- izkbosV lsDVj dh dEifu;ksa }kjk izofrZr] tSls & 

• vkbZ,y,.M ,Q,l VªLV daiuh fyfeVsM 

• bfUQfuVh osapj bafM;k QaM 
4- fons”k&fLFkr osapj dSfiVy fuf/k;k¡] tSls & 

• osMsu baVjus”kuy bUosLVesaV xzqi 

• ,lbZ,,Q bafM;k bUosLVesaV ,aM xzksFk QaM 

• chVh,l bafM;k izkbosV QaM fyfeVsM 

15-13  lkjka”k  
 m|e ;k tksf[keiwath ds ek/;e ls foÙk iznku djus dh dYiuk ewyr% 
y?kq ,oa e/;e vkdkj ds m|ksxksa dks l”kDr cukuk gSA blds ek/;e ls 
fofu;ksx esa l{ke laLFkk;sa y?kq ,oa e/;e vkdkj ds m|ksxksa esa nh?kZdkyhu 
fofu;kstu djds ykHkktZu djrs gSaA ;g fofu;ksx ,slh laLFkkvksa dks iznku fd;k 
tkrk gS ftudh ifj;kstuk vR;Ur l”kDr gS rFkk muesa fodkl ,oa Hkfo’; dh 
vkikj lEHkkouk;sa gS ijUrq foÙk ds vHkko esa mudk fodkl ekxZ vo:) gks jgk 
gSA ;g fofu;ksx lerk ,oa iwokZf/kdkj va”k] _.k i=] ijEijkxr _.k] 
ifjorZuh; _.k vkfn fdlh Hkh izdkj iznku fd;k tk ldrk gSA 
 m|eiwath fofu;ksxdÙkkZ izcU/kdh; xfrfof/k;kssa esa Hkh izfrHkkx djrk gS 
rFkk vko”;drk gksus ij fofu;ksx izkIr djus okys laLFkku dks rduhd] 
fo”ks’kK jk;] ,oa lykgdkj lqfo/kk,a Hkh vius lzksrksa ;k oká lzksrks ls iznku 
djrk gSA Hkkjr esa m|eiwath fofu;kstu dh fØ;kvksa ij fu;U=.k j[kus ds fy, 
lsch }kjk m|eiwath fuf/k fofu;eu 2000 ykxw fd;k x;k gSA lsch }kjk bl 
fu;e ds vUrZxr m|eiwath izkIr djus okys laLFkk ,oa fofu;ksxdÙkkZ nksuksa ds 
fy, gh fofHkUu fn”kk&funsZ”k tkjh fd;s x;s gSa ftudk vuqikyu lqfuf”pr 
fd;k tkuk vfuok;Z gS vU;Fkk fofHkUu fu;eksa ds rgr fu;eksa dk mYya?ku 
djus okys ij ;Fkksfpr dk;Zokgh dh Hkh O;oLFkk gSA ;g m|eiwath fofu;ksx 
O;olk; dh izkfjEHkd] e/;dkyhu vFkok ifj;kstuk lekfIr fdlh Hkh le; 
fd;k tk ldrk gSA lkekftd cqjkbZ;ksa dks nwj djus] lkekftd dY;k.k ds 
vU; fdlh mn~ns”; dh izkfIr ds fy, VªLV] lkslk;Vh vkfn Hkh bl izdkj dk 
m|eiwath fofu;kstu dj ldrh gSA 

15-14  “kCnkoyh  
nh?kZdkyhu _.k & 5 o’kZ ls vf/kd vof/k ds fy, iznku fd;k x;k _.kA 
fofu;kstd & m|eiwath fuf/k fofu;ksx djus okykA 
e/;LFk & fuf”pr /kujkf”k ds cnys nks O;fDr vFkok laLFkkvksa ds e/; lEcU/k 
LFkkfir djkus okyk ¼,tsUV@nyky½A 
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:X.k ;k chekj m|ksx & iqjkuh rduhd] vizpyu vFkok vU; dkj.kksa ls 
fujUrj gkfu iznku djus okyh laLFkk ;k m|ksxA 
foi.ku & foØ; ,oa vuqla/kku dh izfØ;k A 
ekin.M & fdlh Hkh ckr ds fy;s fu/kkZfjr fu;e ;k iSekukA 
fujLrhdj.k &  fdlh Hkh pht dk jn~n ;k lekIr fd;k tkuk 
fo”ks’kK & fdlh fo”ks’k ;k fof”k’V fo|k esa fuiq.kA 
nq:g & dfBu] eqf”dyA 
[;kfr & cktkj esa lk[k ;k m/kkj izkIr djus dh {kerkA 
xf.krh; & xf.kr ;k la[;kvksa ij vk/kkfjrA 
lerk va”k & fdlh Hkh dEiuh dh va”k iwath esa lk/kkj.k izfrHkkxA dqy ykHkka”k 
nj ls ykHkka”k izkfIr dk vf/kdkjA 
iwokZf/kdkj va”k & bUgsa vUrZfu;eksa esa dksbZ vU; izko/kku u gksus ij fuf”pr nj 
ls ykHkka”k dk Hkqxrku lerk v”ak/kkfj;ksa ls iwoZ ikus dk vf/kdkj gksrk gSA 
_.k i= & buds cnys esa laLFkk _.k izkIr djrh gS rFkk bUgsa fu/kkZfjr nj ls 
C;kt jkf”k dk Hkqxrku fd;k tkrk gSA 

15-15 cks/k iz”u  
fjDr LFkkuksa dh iwfrZ dhft,& 
6- m|eiwath fofu;ksx-----------------------------------m|ksxksa esa fd;k tkrk gSA 
7- m|eiwath fofu;ksxdÙkkZ --------------------------------------esa Hkkxhnkjh djrk gSA 
8- m|eiwath fofu;ksxdÙkkZ ----------------------------- Hkh iznku djrk gSA  
9- m|eiwath ij fu;a=.k gsrq lsch }kjk lu~--------------------------- esaa izFke 

vf/kfu;e cuk;k x;kA 
10- orZeku esa m|eiwath fu;a=.k ds fy, ykxw oSdfYid vf/kfu;e------------------

---esa ykxw fd;k x;kA 
fuEufyf[kr dFkuks esa ls dkSu lk dFku lR; vkSj dkSu lk vlR; gS & 
11- m|eiwath fofu;ksx oà̀n vkdkj ds m|ksxksa esa fd;k tkrk gSaA 
12- izR;sd m|eiwath fofu;ksxdÙkkZ dk lsch ds fu;ekuqlkj iathdj.k 

vfuok;Z gSaSA 
13- m|eiwath fofu;ksxdÙkkZ LokfeRo esa Hkkxhnkjh ugha dj ldrk gSA 
14- m|eiwath ij fu;a=.k ,oa fu;eu ds fy, 2012 dk oSdfYid vf/kfu;e 

ykxw gSA 
15- vko”;drk gksus ij m|eiawth fofu;ksxdÙkkZ lykgdkj ;k fo”ks’kK 

lqfo/kk,a iznku dj ldrk  gSA 
16- m|eiwath izkIr djus okys rFkk  fofu;ksx djus okys nksuksa gh i{kdkjksa 

dks lsch ds fu;eksa dk ikyu djuk vfuok;Z gSA 

15-16 cks/k iz”uksa ds mÙkj  
fjDr LFkkuksa ds mRrj &  
6- y?kq ,oa e/;e vkdkj ds   
7- ykHk ,oa LokfeRo 
8- lykgdkj lsok;as@ fo”ks’kK lsok;as  
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9- 1996 
10- 2012 
lR;@vlR; ds mRrj& 
2- vlR;  2-lR;  3-vLkR;  4-lR;  5-lR;  6-lR;   

15-17  Loij[k iz”u  
1- tksf[ke iwath ;k m|e iwath ls vki D;k le>rs gS\ blds izeq[k rRoksa 

dk o.kZu dhft,A 
2- m|e iwath ij Hkkjrh; lanHkZ esa ,d vkys[k fyf[k;sA m|e iwath 

ewY;kadu dh Hkkjr esa izpfyr fof/k;ksa dk o.kZu dhft,A 
3- lsch }kjk ykxw oSdfYid fofu;eu ¼m|e iwath fuf/k½ vf/kfu;e 2012 

ds izeq[k izko/kkuksa dk o.kZu dhft,A 
4- m|e iwath fofu;ksx izfØ;k dks le>krs gq, m|e iwath ds izdkj ;k 

Lo:iksa dk o.kZu dhft,A 
5- m|e iwath ds lUnHkZ esa fofu;ksx i”pkr~ iks’k.k ;k vuqj{k.k ls vki 

D;k le>rs gS\ bldh fof/k;ka Hkh crkb,A 

15-18 lUnHkZ iqLrdsa  

1- “Financial Management”- M.Y. Khan & P.K. Jain, Tata Mc Graw 
Hill  

2- ÞfoRrh; cktkjksa dh dk;Ziz.kkyhÞ& izks0 oh0 ih0 vxzoky& lkfgR; Hkou 
ifCyds”kUl] vkxjk 

3- Þfuxeh; ys[kkaduÞ& lh0 ,e0 tSu ,oa ,0 ds0 vxzoky& g Master g 

Educorp, esjB 
4- ÞizcU/k gsrq foRrh; fo”ys’k.kÞ& MkW0 ,0 ds xxZ& Lokrh izdk”ku] 

cqyUn”kgj 
5- Þfuxeh; ys[kkfof/kÞ& MkW0 ts0 lh0 ok’.ksZ; ,oa MkW0 jktdqekj& uouhr 

izdk”ku] uthckckn 

6- https://efinancemenagement.com 

7- www.academia.edu 
8- www.ICSI.edu > portals 
9- “Corporate Restcucturing”- Ranjan Das & Udayan Kumar Basu – 

Tata Mc Graw – Hill education, New Delhi 

10- www.izito.co.in 
11- www.risk-academy.ru 
12- “Derivative Markets in India : Trading, Pricing and Risk-

Management” – Alok Dixit, S.S. Yadav & P.K. Jain – Tata Mc 
Graw-Hill, New Delhi 
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bdkbZ  16 foÙkh; iquxZBu 
bdkbZ dh :Ikjs[kk 
16-1 izLrkouk 
16-2 fuxeh; foRrh; lajpuk 
16-3 fuxeh; iquxZBu 
16-4  foRrh; iquxZBu ls vk”k; 
16-5 foRrh; iquxZBu dh vko”;drk ,oa mn~ns”; 
16-6 foRrh; iquxZBu dh izfØ;k 
16-7 foRrh; iquxZBu ds izdkj 
16-8 foRrh; iquxZBu ds ifj.kke 
16-9 lkjka”k 
16-10 “kCnkoyh 
16-11 cks/k iz”u 
16-12 cks/k iz”uksa ds mRrj 
16-13 Loij[k iz”u 
16-14 lUnHkZ iqLrdsa 

mn~ns';  

bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd% 

• fuxeh; foRrh; lajpuk dh O;k[;k dj ldsaA 

• foRrh; iquxZBu ls vk”k;] vko”;drk] ,oa blds mn~ns”;ksa dks le> 
ldsaA 

• foRrh; iquxZBu dh izfØ;k] izdkj ,oa ifj.kke dh O;k[;k dj ldsaA  

16-1 izLrkouk  
fdlh Hkh laLFkku dh foRrh; lajpuk dk vk”k; ml laLFkku ds foRrh; 

lalk/kuksa ,oa mudh izkIr djus dh fof/k;ksa ls yxk;k tkrk gSA foRr fdlh Hkh 
laLFkku dh vkRek gSA fcuk foRr ds dksbZ Hkh laLFkku pkgs og O;kolkf;d 
mn~ns”; ls LFkkfir fd;k x;k gks vFkok lkoZtfud ;k lkekftd mn~ns”; ls] 
LFkkfir ;k thoar ugha jg ldrkA fofHkUu laLFkku fofHkUu mn~ns”;ksa dks 
ǹf’Vxr j[kdj LFkkfir fd, tkrs gSa] ijUrq O;kolkf;d n`f’Vdks.k ls LFkkfir 
fd;s x;s lHkh laLFkkuksa dk ewy mn~ns”; ykHkktZu ;k ykHk dekuk gksrk gS 
;|fi xkS.k mn~ns”;ksa esa muds lkekftd ;k lekt dY;k.k ds mn~ns”;ksa dh 
ppkZ dh tk ldrh gSA 
16-2 fuxeh; foRrh; lajpuk  
 dksbZ Hkh fuxeh; laLFkku viuh iwath ,oa vU; vko”;drkvksa dh iwfrZ ds 
fy, foRr lalk/ku ,d= djus ds fy, vusdksa ek/;eksa dk iz;ksx dj ldrk 
gS& tSls iwokZf/kdkj va”k] lerk va”k] _.k i=] ckaM] ijEijkxr _.k] foRrh; 
laLFkkuksa dk lg;ksx] tksf[ke iwath vkfnA bu fof/k;ksa dk p;u laLFkku dh 
vko”;drk] vkUrfjd lajpuk] mRikn dh izd`fr] O;olk; dk vkdkj vkfn ds 
vk/kkj ij lqfuf”pr fd;k tk ldrk gSA ;fn laLFkku ykHk ,oa izxfr dh 
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fLFkfr esa vk tkrk gS rks mls foLrkj fn;s tkus dh vko”;drk ds fy, 
vfrfjDr foRr ,oa ifjorZu dh vko”;drk gks ldrh gS] ogha nwljh vksj 
fujUrj gkfu] cktkj esa fxjkoV vkfn dkj.kksa ls Hkh foRrh; lajpuk ifjofrZr 
dh tk ldrh gSA laLFkku dh foRrh; lajpuk dh lqn<̀+rk fdlh Hkh laLFkku dh 
lQyrk dk ewy vk/kkj gksrh gSA vU; lHkh vo;oksa dk laxBu fd, tkus ds 
fy, Hkh foRrh; lajpuk gh izeq[k vk/kkj gksrh gSA vr% ;g vko”;d gS fd 
fdlh Hkh laLFkku dh foRrh; lajpuk izkjfEHkd pj.k ls gh bl izdkj fufeZr 
dh tk; fd loZJs’B ifj.kke izkIr gks ldsA ;gka ;g Hkh mYys[kuh; gS fd 
fofHkUu voljksa ij fdlh Hkh laLFkku dh [;kfr dk ewY;kadu fd, tkus ds fy, 
Hkh laLFkku ds foRrh; vo;o gh egRoiw.kZ ekus tkrs gSaA orZeku le; dh 
xykdkV izfr;ksfxrk ds ;qx esa foRrh; lqn`<+rk ds fcuk dksbZ Hkh laLFkku vius 
mRiknksa dk izpkj izlkj ;k fcØh djus esa l{ke ugha gks ldrkA 

16-3 fuxeh; iquxZBu  
 fuxeh; iquxZBu ls vk”k; fdlh Hkh laLFkku dh vk/kkjHkwr lajpuk esa 
ifjorZu fd;s tkus ls gSA ;g ifjorZu O;olk; foLrkj] izfr;ksfxrk dks lekIr 
djuk] cktkj esa fxjkoV] jk’Vªh; vFkok vUrjkZ’Vªh; fu;eksa esa ifjorZu] fujUrj 
gkfu vkfn fofHkUu dkj.kksa ls fd;s tk ldrs gSaA dEiuh dh vk/kkjHkwr lajpuk 
esa izeq[k ,oa vko”;d ifjorZu fd, tkus dks fuxeh; iquxZBu dgk tk ldrk 
gSA blds vUrxZr dEiuh ds ewy mn~ns”;ksa esa Hkh ifjorZu fd;k tkuk laHko 
gksrk gSA ;g fuxeh; iquxZBu foy;] ,dhdj.k] foRrh; lajpuk esa ifjorZu] 
vkUrfjd iqufuZekZ.k] cká iqufuZekZ.k] oS/kkfud ,oa dj lajpuk esa ifjorZu vkfn 
fofHkUu izdkj ls fd;k tk ldrk gSA dEiuh vf/kfu;e dh /kkjk 5] 6 ,oa 7 esa 
bl izdkj ds iquxZBu ds mn~ns”; ,oa izfØ;k dk o.kZu fd;k x;k gS rFkk 
ifjfLFkfr;ksa dk vkdyu Hkh fd;k x;k gS ftuesa fuxeh; iquxZBu fd;k tk 
ldrk gSA dEiuh dk iqufoZy; vFkok dEiuh ds Ø; ds ek/;e ls Hkh dEiuh 
dk iquxZBu fd;k tk ldrk gSA fdlh Hkh laLFkk dk iquxZBu ,d vlkekU; 
?kVuk gS ,oa vifjgk;Z ifjfLFkfr;ksa esa gh laHko gSA blls iwoZ laLFkk dk iw.kZ ,oa 
izR;sd Lrj ij vkdyu fd;k tkuk vfuok;Z gksrk gSA ;fn vko”;d gks rks 
bl lEcU/k esa fo”ks’kKksa dh jk; Hkh yh tk ldrh gSA ;fn iquxZBu vko”;d 
gh gks rks iquxZBu dk dkSu lk Lo:i laLFkku ds fy, loksZRre gksxk ;g 
vkdyu ,oa ewY;kadu djus ds i”pkr gh iquxZBu dh izfØ;k fu’ikfnr dh 
tkuh pkfg,A dHkh dHkh tc fdUgh laLFkkuksa esa cktkj esa vR;f/kd izfr;ksfxrk 
gks rc Hkh bls lekIr djus ds fy, iquxZBu dh fØ;k ikjLifjd lgefr ds 
vk/kkj ij gks ldrh gSA iquxZBu dk dksbZ Hkh Lo:i viuk;k tk; mlesa 
foRrh; vkdyu ,oa foRrh; lajpuk lokZf/kd egRoiw.kZ gSA fuxeh; iquxZBu esa 
dEiuh dh lEiw.kZ lajpuk esa vkewy pwy ifjorZu fd;s tkrs gSaA 

16-4 foRrh; iquxZBu ls vk”k;  
 fdlh Hkh laLFkku ds foRr lalk/kuksa esa ewyHkwr ,oa vk/kkjHkwr ifjorZu 
fd;k tkuk gh mldk foRrh; iquxZBu dgykrk gSA dksbZ Hkh laLFkku] va”kksa ds 
fuxZeu] _.ki=ksa ds fuxZeu] ckaM ;k vU; foRrh; izi=ksa ds fuxZeu] fofHkUu 
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foRrh; laLFkkuksa tSls foRrh; fuxe ;k ljdkjh vFkok futh caSd ls _.k] vU; 
ijEijkxr _.k vkfn ds ek/;e ls vius foRrh; lalk/ku ,d= djrk gSA foRr 
dh vko”;drk dks nks oxksZa esa foHkkftr fd;k tk ldrk gS & ,d LFkk;h 
lEifRr;ksa vFkok volajpuk fuekZ.k ds fy, izkIr fd;k tkus okyk nh?kZ dkyhu 
foRr ,oa nwljs dk;Z”khy iwath ,oa lkekU; iz;ksx esa vkus okyh fuf/k ds fy, 
izkIr fd;k tkus okyk vYidkyhu foRrA fdlh Hkh laLFkku ds foRrh; iquxZBu 
ds fy, mlds nh?kZdkyhu foRr esa vk/kkjHkwr ,oa ewyHkwr ifjorZu 
vko”;drkuqlkj fd, tk ldrs gSaA blesa foRrh; lalk/kuksa esa deh] tksf[ke 
iwath izkIr djuk] QSDVfjax lsok;sa] iwath ds Lo:i esa ifjorZu] foRr <kaps dh 
iqu% lajpuk] vU; foRrh; rduhdksa dk iz;ksx vkfn lfEefyr fd;k tk ldrk 
gSA _.kksa ,oa ysunkjksa dks Hkqxrku dh tkus okyh jkf”k;ksa esa deh] _.ki=ksa dh 
la[;k vFkok jkf”k esa dVkSrh] vǹ”; ,oa d`f=e lEifRr;ksa dks de ;k lekIr 
fd;k tkuk vkfn Hkh foRrh; iquxZBu ds izeq[k vo;o gSaA foRrh; iquxZBu fd;s 
tkus ds fy, dEiuh vf/kfu;e] dsUnz ljdkj] jkT; ljdkj] fjtoZ cSad vkWQ 
bafM;k] lsch vkfn }kjk tkjh fn”kk funsZ”kksa dk ikyu ,oa vuqikyu lqfuf”pr 
fd;k tkuk vfuok;Z gSA iF̀kd i`Fkd laxBu vius LoHkkokuqlkj vyx laLFkk ds 
fu;a=.k esa jgrs gSa] mlh ds vuqlkj funsZ”kksa dk vuqikyu Hkh lqfuf”pr djrs 
gSaA foRrh; iquxZBu esa fofHkUu oS/kkfudrkvksa dh vko”;drk gksrh gSA mu lHkh 
i{kdkjksa dh lgefr ftuds fgr foRrh; iquxZBu ls izHkkfor gksaxs] vko”;drk 
gksrh gS & tSls va”k/kkjh] ysunkj] _.ki=/kkjh vkfnA blds vfrfjDr vko”;d 
gksus ij foRrh; iquxZBu ls iwoZ U;k;ky; dh vuqefr Hkh vko”;d gksrh gSA 
la{ksi esa foRr lajpuk esa vk/kkjHkwr ifjorZu gh fdlh laLFkku dk foRrh; 
iquxZBu dgykrk gSA 

16-5 foRrh; iquxZBu dh vko”;drk ,oa mn~ns”;  
 fdlh Hkh laLFkku ds iquxZBu ds fy, ,dhdj.k] lafoy;u] vf/kxzg.k 
vkfn rduhdksa dk iz;ksx Hkh fd;k tkrk gS tks fd tfVy izfØ;k gSA blls iwoZ 
laLFkku ;fn foRrh; iquxZBu ls viuh leL;kvksa dk fujkdj.k dj lds rks og 
Js’B ekuk tkrk gSA foRrh; iquxZBu fdlh Hkh laxBu dh ,d vkUrfjd izfØ;k 
gS ftlesa dEiuh ds foRrh; <kaps] rqyui= ,oa vkfFkZd fpV~Bs esa ewyHkwr 
ifjorZu dj dEiuh ds foRrh; nks’kksa dks nwj dj [;kfr dks izkIr djus dh 
ps’Vk dh tkrh gSA tc fdlh laLFkku dh foRrh; ;k vkfFkZd fLFkfr fofHkUu 
dkj.kksa ls MkaokMksy gks tkrh gS rFkk cktkj esa lk[k fxjus yxrh gS rks foRrh; 
iquxZBu ds ek/;e ls fxjrh gqbZ lk[k dks cpkus rFkk vkfFkZd <kaps dks lqn`<+ 
cukus ds iz;kl fd;s tkrs gSaA foRrh; iquxZBu dh vko”;drk fuEu dkj.kksa ls 
gksrh gS & 

1- fujUrj gkfu & 
 tc fdUgh dkj.kksa ls fdlh laLFkku esa fujUrj gkfu gksus yxrh gS vkSj 
gkfu;ksa dh jkf”k vfr fo”kky gks tkrh gS] dbZ ckj ;g jkf”k iwath ;k 
fofu;kstu ds cjkcj ;k mlls vf/kd Hkh gks ldrh gS ,slh fLFkfr esa foRrh; 
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iquxZBu dEiuh dks lekiu ls cpkus ds fy, izeq[k fof/k ds :i esa viuk;k 
tkrk gSA 

2-  lk[k dh {kfr gksus & 
 vusd ckj fdlh fo”ks’k ?kVuk ;k nq?kZVuk ds dkj.k] gkfu gksus ds 
dkj.k] jktuSfrd ifjorZu ds dkj.k] vkfFkZd uhfr;ksa ds dkj.k] cktkj esa 
laLFkku dh [;kfr fxj tkrh gS vFkok “kwU; gks tkrh gS rks foRrh; iquxZBu ds 
ek/;e ls bls cpkus ;k iqu% fuekZ.k dk iz;kl fd;k tkrk gSA 

3-  ljdkjh uhfr;ksa esa ifjorZu & 
 vusdksa ckj dsUnz ljdkj vFkok jkT; ljdkj dh uhfr;ksa ds 
ifj.kkeLo:i fdlh LFkku fo”ks’k] mRikn fo”ks’k] m|ksx fo”ks’k ij udkjkRed 
izHkko gks tkrs gSa ftlds dkj.k m|ksx dks orZeku Lo:i esa pykuk laHko ugha 
jg tkrkA ,slh n”kk esa Hkh foRrh; iquxZBu ,dek= fodYi jg tkrk gS ftlds 
ek/;e ls laLFkku ds vfLrRo dh lqj{kk dh tk ldrh gSA 

4- i{kdkjksa ds fgrksa dh lqj{kk & 
 fujUrj gkfu ;k fo”kky gkfu ds dkj.k fofHkUu i{kdkjksa tSls va”k/kkjh] 
_.ki=/kkjh] ysunkj] vU; fofu;kstd vkfn dks laLFkku dks lekiu esa ys tkuk 
,dek= fodYi fn[kk;h nsrk gSA ,slh fLFkfr esa izorZd ,oa lapkyd foRrh; 
iquxZBu ds ek/;e ls bu i{kdkjksa dks muds fgrksa dh ,d lhek rd lqj{kk ,oa 
Hkfo’; esa csgrj ifj.kke nsus dk vk”oklu nsrs gSaA 

5-  [;kfr ds u’V gksus dh n”kk & 
 fofHkUu dkj.kksa vFkok fdlh ?kksVkys ;k /kks[kk/kM+h ds dkj.k ;k dbZ ckj 
djk/kku dh izfØ;k esa Qaldj laLFkku dh [;kfr cktkj esa iw.kZr% u’V gks tkrh 
gS ,slh n”kk esa foRrh; iquxZBu [;kfr LFkkiuk dk loZJs’B fodYi gksrk gSA 
 foRrh; iquxZBu dk izeq[k mn~ns”; vkfFkZd <kaps dh folaxfr;ksa dks nwj 
dj vkfFkZd fpV~Bs esa visf{kr lq/kkj djuk gksrk gSA blds fy, fofHkUu i{kdkjksa 
tSls va”k/kkjh] _.ki=/kkjh] ysunkj] ckaM Lokeh] fofu;kstdksa vkfn dks R;kx 
djuk gksrk gSA laLFkku ds fo”kky gkfu HkaMkjksa] vn`”; ,oa d̀f=e lEifRr;ksa 
vkfn dks vifyf[kr ,oa lekIr fd;k tkrk gS rFkk foRrh; <kaps dks larqfyr 
djus dk iz;kl fd;k tkrk gSA fofHkUu i{kdkjksa dks vk”oLr fd;k tkrk gS fd 
bl foRrh; iquxZBu ds ifj.kkeLo:i laLFkku Hkfo’; esa csgrj ifj.kke ns 
ldsxk vkSj ykHk vftZr dj [kksbZ gqbZ [;kfr dks iqu% vftZr dj ldsxkA bl 
lcds fefJr ifj.kkeksa ds QyLo:i lHkh i{kdkjksa ds fgrksa dh lqj{kk Hkh laHko 
gks ldsxh] ;g fo”okl gh i{kdkjksa dks R;kx djus dh izsj.kk nsrk gSA ;gka ;g 
Hkh mYys[kuh; gS fd foRrh; iquxZBu ds fy, lEcfU/kr lHkh i{kdkjksa dh 
lgefr ,oa fgrksa dk R;kx fd;k tkuk vko”;d gSA dEiuh dks lekiu esa tkrs 
ns[k lkekU;r% i{kdkj foRrh; iquxZBu dks csgrj fodYi ds :i esa Lohdkj 
djrs gSaA blds vfrfjDr foRrh; iquxZBu vkUrfjd izfØ;k gksus ds dkj.k 
,dhdj.k] lafoy;u] vf/kxzg.k vkfn dh rqyuk esa vis{kkd`r lqxe] vYi 
oS/kkfudrkvksa rFkk de rduhd okyh izfØ;k ds :i esa Lohdkj fd;k tkrk gSA 
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16-6 foRrh; iquxZBu dh izfØ;k  
  foRrh; iquxZBu ds ek/;e ls laLFkku ds orZeku nks’kiw.kZ 
foRrh; <kaps esa lq/kkj dj foRrh; fLFkfr ,oa vkfFkZd fpV~Bs esa lkFkZd ifjorZu 
fd;s tkrs gSa ftlls Hkfo’; esa fgrdj ,oa ykHkdkjh ifj.kke izkIr fd;ks tk 
ldsaA foRrh; iquxZBu esa fuEu izfØ;k viuk;h tkrh gS & 
1- oS/kkfudrkvksa dk vuqikyu %& 
  foRrh; iquxZBu ls iwoZ fu/kkZfjr oS/kkfud vkSipkfjdrkvksa dk 
iw.kZ fd;k tkuk vko”;d gSA bl lEcU/k esa lHkh lEcfU/kr fu;eksa ,oa 
vf/kfu;eksa ds fn”kk funsZ”k ¼tks Hkh ykxw gksa½ dk vuqikyu lqfuf”pr fd;k tkuk 
pkfg,A blds vfrfjDr ;fn vko”;d gks rks U;k;ky; dh lgefr Hkh izkIr dh 
tkuh pkfg,A 

2- i{kdkjksa dh lgefr %& 
 foRrh; iquxZBu esa lokZf/kd R;kx lerk va”k/kkfj;ksa dks djuk gksrk gSA 
blds vfrfjDr ysunkj] _.ki=/kkjh rFkk vU; i{kdkjksa dks Hkh viuk fgr 
R;kx djuk gksrk gS mudh lgefr fy;k tkuk vR;Ur vko”;d gSA dbZ ckj 
_.k jkf”k ds Hkqxrku ls cpus ds fy, mls fofu;ksx izi=ksa esa ifjofrZr dj 
fn;k tkrk gS blds fy, Hkh lgefr izkIr fd;k tkuk vko”;d gksrk gS rFkk 
lEcfU/kr vkSipkfjdrkvksa dks iw.kZ fd;k tkuk vko”;d gksrk gSA 

3 foRrh; ,oa vkfFkZd fLFkfr dk mfpr ,oa okLrfod ewY;kadu%& 
 fdl Hkh laLFkku dk foRrh; iquxZBu djus ls iwoZ mldh nsunkfj;ksa] 
ysunkfj;ksa ;k vU; foRrh; vkdyu mfpr izdkj ls dj fy;s tkus pkfg,A 
orZeku rjy fLFkfr ,oa Hkkoh rjy fLFkfr dk ewY;kadu] vn`”; ,oa d`f=e 
lEifRr;ksa dk ewY;kadu] LFkk;h lEifRr;ksa dk iquewZY;kadu dj okLrfod ewY; 
dk vkdyu vusd ,sls fcUnq gSa ftu ij iwoZ esa gh fof/kor fopkj ,oa eaFku 
vko”;d gSA 

4- fo”ks’kKksa dh jk; %& 
  foRrh; iquxZBu fdlh Hkh laxBu ;k laLFkk ds fy, ,d vR;Ur 
xEHkhj ,oa laosnu”khy ?kVuk gSA ;fn vko”;d gks rks bldh lQyrk ,oa 
Hkfo’; ds csgrj ifj.kkeksa ds fy, vkUrfjd ,oa cká fo”ks’kKksa ls ijke”kZ fy;k 
tk ldrk gSA 

5- gkfu ,oa vewrZ lEifRr;ksa dk viys[ku %& 
 fofHkUu i{kdkjksa }kjk fd;s x;s R;kx ,oa lEifRr;ksa ds vf/kd ewY;kadu 
ls ,d= gqbZ /kujkf”k ls vewrZ ;k vǹ”; lEifRr;ksa] d̀f=r lEifRr;ksa ,oa 
,df=r gkfu jkf”k dks iw.kZ :i ls ;k vkuqikfrd :i ls de dj fn;k tkrk 
gS ftlls laLFkku dk foRrh; <kapk lqn`< gks lds rFkk rjyrk dh fLFkfr esa 
lq/kkj gks ldsA 

16-7 foRrh; iquxZBu ds izdkj  
 foRrh; iquxZBu ds vusdksa Lo:i gSaA ;g laLFkku dh vkfFkZd fLFkfr] 
foRrh; <kaps ,oa ifjfLFkfr;ksa ij fuHkZj djrk gS fd og fdl Lo:i dks vius 
fy, loZJs’B ekudj vaxhdkj djrk gS vFkok ifjorZu ds fdl Lo:i ds fy, 
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lHkh i{kdkjksa dh ikjLifjd lgefr gksrh gSA la{ksi esa ge foRrh; iquxZBu dks 
izeq[kr% fuEu Lo:iksa esa foHkkftr dj ldrs gSa & 

1- vkUrfjd foRrh; iquxZBu ;k iqufuZekZ.k %& 
 vkUrfjd foRrh; iquxZBu esa lEifRr;ksa dk iqueZwY;kadu fd;k tkrk gS 
vkSj muds okLrfod ,oa orZeku ewY; vkfFkZd fpV~Bs esa iznf”kZr fd;s tkrs gSaA 
bl izfØ;k esa fofHkUu i{kdkj vius vius vkaf”kd fgr R;kx ds fy, lger 
gksrs gSaA izeq[k R;kx lerk va”k/kkfj;ksa }kjk fd;k tkrk gS vkSj vU; i{kdkj Hkh 
lg;ksx gsrq vkaf”kd ;k vkuqikfrd fgr R;kx ds fy, rS;kj gksrs gSaA bl izdkj 
ls ,d= /kujkf”k ls ,df=r gkfu] vewrZ ;k vn”̀; lEifRr;ksa ds vf/kewY; ,oa 
d`f=e lEifRr;ksa dks iw.kZ ;k vkaf”kd :i ls vifyf[kr fd;k tkrk gSA bu 
uohu ifjorZuksa ds lkFk leLr oS/kkfudrk;sa iw.kZ djrs gq, ,d lqn`<+ vkfFkZd 
fpV~Bs dk iqufuZekZ.k fd;k tkrk gSA bl izfØ;k ls laLFkk dh vkfFkZd ,oa 
foRrh; fLFkfr iqu% lqn`<+ gks tkrh gS vkSj cktkj esa mldh lk[k dk Hkh 
uofuekZ.k gksrk gSA bl izfØ;k ls laLFkku viuh iwoZ fLFkfr ls mcj dj Hkfo’; 
esa csgrj ifj.kke nsus ,oa ykHkktZu dk iz;kl djus esa l{ke gks tkrk gS] 
i{kdkjksa dh fgrksa dh lqj{kk Hkh gksrh gS vkSj laLFkku lekiu izfØ;k ls Hkh cp 
tkrk gSA fdlh Hkh dEiuh ;k laLFkku ds foRrh; vkUrfjd iqufuZekZ.k ds 
izeq[kr% nks izeq[k dkj.k gksrs gSa & 
1- tc dEiuh dh iwath vfr iwathd`r gks x;h gksA 
2- tc lEifRr;ksa dks vko”;drk ls vf/kd ewY; ij iznf”kZr fd;k x;k 

gksA 
foRrh; vkUrfjd iqufuZekZ.k esa u rks dEiuh dk lekiu gksrk gS u gh 

fdlh vU; dEiuh ;k laLFkk dk fuekZ.k ;k foy; ,oa vf/kxzg.kA blds vUrxZr 
dEiuh ds vkUrfjd Lo:i esa ifjorZu fd;k tkrk gSA foRrh; vkUrfjd 
iqufuZekZ.k ds fy, fuEu izfØ;k viuk;h tk ldrh gS & 
1- va”k iwath esa ifjorZu & 
 lkekU;r% va”kiwath esa ifjorZu laLFkku dk vkUrfjd fu.kZ; gS ijUrq 
;fn dEiuh igys ls gh fuxZfer va”kksa ij u pqdk;h x;h jkf”k dks jn~n djuk 
pkgrh gS rks blds fy;s U;k;ky; dh Lohd̀fr izkIr fd;k tkuk vko”;d gksrk 
gSA dEiuh vf/kfu;e dh /kkjk 94 ds vuqlkj vius ik’kZn vUrfuZ;eksa }kjk 
vf/kd`r gksus ij dksbZ Hkh dEiuh vius iwath okD; esa fu/kkZfjr izfØ;k dk 
vuqikyu djds fuEu izdkj viuh va”k iwath esa ifjorZu dj ldrh gS & 
(i) dEiuh }kjk viuh vf/kd`r iwath ,oa fuxZfer iwath ds vUrj dks iw.kZ ;k 

vkaf”kd :i ls fuxZr dj va”kiwath esa o`f) dh tk ldrh gSA 
(ii) de vafdr ewY; okys va”kksa dks vf/kd ewY; okys va”kksa eas ifjofrZr 

fd;k tk ldrk gSA ;g va”kksa dk ,dhdj.k dgykrk gSA 
(iii) tc dEiuh }kjk vf/kd vafdr ewY; okys va”kksa dks de vafdr ewY; esa 

ifjofrZr fd;k tkrk gS bls va”kksa dk mifoHkktu dgk tkrk gSA 
(iv) dEiuh vius iw.kZ pqdrk va”kksa dks LVkWd ifjofrZr dj ldrh gS vkSj 

vko”;drk gksus ij vius LVkWd dks iqu% iw.kZr% pqdrk va”kksa esa iqu% 
ifjofrZr dj ldrh gSA 
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(v) dEiuh viuh vfuxZfer iwath dks jn~n djds viuh va”k iwath esa deh 
dj ldrh gSA blds fy;s u rks fdlh vfrfjDr ys[ks dh vko”;drk 
gksrh gS vkSj u gh U;k;ky; dh fdlh Lohd`fr dhA dEiuh ek= ,d 
fo”ks’k izLrko ikfjr dj bl fØ;k dks iwjk dj ldrh gSA 

(vi) dEiuh vf/kfu;e dh /kkjk 99 ds vuqlkj] ,d dEiuh fo”ks’k izLrko 
}kjk ;g Hkh lqfuf”pr dj ldrh gS fd fuxZfer va”kksa ij v;kfpr 
jkf”k dks dsoy dEiuh ds lekiu ij gh ekaxk tk ldrk gS va”k iwath 
ds bl Hkkx dks lafpr iwath dgk tkrk gSA 

2- va”k iwath esa deh & 
 lk/kkj.kr% va”kiwath esa deh vkUrfjd foRrh; iqufuZekZ.k dk ,d vR;Ur 
egRoiw.kZ igyw gSA va”kiwath es deh dk eq[; dkj.k O;kikfjd gkfu;ksa ds 
viys[ku] d̀f=e ;k cukoVh lEifRr;ksa ds viys[ku] lEifRr;ksa ds fpV~Bs esa 
mfpr ewY; ij izn”kZu] lnL;ksa ds v;kfpr nkf;Ro dks lekIr ;k de djus ds 
fy, vkfn ds fy;s gksrk gSA va”k iwath esa deh dEiuh vf/kfu;e dh /kkjk 100 
ls 105 rd of.kZr gS tks fuEu izdkj gS & 
(i) dEiuh ds ik’kZn vUrfuZ;eksa esa va”kiwath esa deh ds fy, Li’V izko/kku 

gksuk vko”;d gSA 
(ii) dEiuh }kjk iwath esa deh ds fy;s ,d fo”ks’k izLrko ikfjr fd;k tkuk 

vko”;d gSA 
(iii) fo”ks’k izLrko dk iqf’Vdj.k U;k;ky; }kjk djk;k tkuk Hkh vko”;d 

gSA 
(iv) bl fo”ks’k izLrko rFkk U;k;ky; ls gqbZ iqf’Vdj.k vkns”k dh 

izfrfyfi;ka dEiuh jftLVªkj dk;kZy; esa tek dh tkuh pkfg,A 
3- va”k/kkfj;ksa ds vf/kdkj esa ifjorZu & 
 ;fn iwath esa deh ls fofHkUu oxksZa ds va”kksa ds vf/kdkjksa esa ifjorZu vkrk 
gS rks izHkkfor oxZ ds va”k/kkfj;ksa dks ,d i`Fkd lHkk esa lEcfU/kr va”kksa ds de 
ls de 3/4 va”kksa ds /kkjdksa dh lgefr izLrko }kjk muls fyf[kr :i esa ysuk 
vfuok;Z gSA bl lgefr fy;s tkus ds 21 fnu ds vUrxZr lEcfU/kr oxZ ds 
de ls de 10% va”kksa ds /kkjd U;k;ky; ls ,sls ifjorZu dks jn~n djus ds 
fy, vkosnu dj ldrs gSa rFkk tc rd U;k;ky; ifjorZu dh iqf’V ugha dj 
nsrk rc rd ifjorZu vizHkkoh jgrk gSA 
va”k iwath esa deh ds izdkj & 
(i) va”k/kkfj;ksa }kjk /kkfjr va”kksa ij v;kfpr jkf”k dk nkf;Ro de djuk 

;k lekIr djukA 
(ii) vfrfjDr pqdrk iwath dk Hkqxrku djukA 
(iii) pqdrk iwath dks jn~n djukA 
O;ogkfjd iz”u la0 1 
 fuEufyf[kr vkfFkZd fpV~Bk v c l fy0 dk 31 ekpZ] 2017 dks lekIr 
gksus okys foRrh; o’kZ dk gS &      
   ¼:0 yk[kksa esa½ 

nkf;Ro jde lEifRr;ka jde 
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lerk va”k iwath ¼5]00]000 va”k½ 

13% iwokZf/kdkj va”k ¼:0 100 
izR;sd½ 

12.5% _.k i= 
vns; _.ki=ksa dk C;kt 
cSad _.k 
O;kikfjd ysunkj 

500 
100 
200 
25 
75 

300 

Hkwfe ,oa Hkou 
la;a= ,oa e”khu 
QuhZpj 
jgfr;k 
nsunkj 
cSad 
izkjfEHkd O;; 
_.k i= fuxZeu ykxr 
ykHk&gkfu [kkrk 

180 
220 
30 

120 
50 
5 

10 
5 

580 

1200 1200 

 
 v c l dEiuh fujUrj Hkkjh gkfu dk lkeuk dj jgh gS vkSj mldh 
foRrh; fLFkfr larks’ktud ugha dgh tk ldrhA bu foijhr ifjfLFkfr;ksa dk 
lkeuk djus ds fy, rFkk Hkfo’; esa ykHkktZu dh vk”kk esa laLFkku fuEu fcUnqvksa 
ds lkFk vkUrfjd iqufuZekZ.k dh ;kstuk ykxw djuk pkgrk gS & 
1- lerk va”kksa dk ewY; ?kVk dj 25 :0 izfr va”k iw.kZ pqdrk dj fn;k 

tk;sA 
2- iwokZf/kdkj va”kksa dks 50 :0 izfr va”k iw.kZ pqdrk ds :i esa 11% ds 

ykHkka”k nj esa ifjofrZr fd;k tk;A 
3- _.ki=/kkjh vius vius vns; C;kt dk R;kx djus dks lger gSaA 
4- ysunkj viuh _.kjkf”k dk 25% R;kx djus dks rS;kj gSaA 
5- cSad _.k ds Hkqxrku gsrq :0 25 izkFkZuk i= ij ns; ds lkFk 5]00]000 

u;s lerk va”kksa ds fuxZeu dk fu”p; fd;k x;k] orZeku va”k/kkjh bu 
va”kksa dk vkcaVu Lohdkj djus dks rS;kj gSaA “ks’k cph /kujkf”k ds 
iz;ksx ls dk;Z”khy iwath esa o`f) djuk lqfuf”pr gqvkA 

6- Hkwfe ,oa Hkou dk iqueZwY;kadu :0 300 yk[k gqvk tcfd la;a= ,oa 
e”khu dk vifyf[kr ewY; :0 175 yk[k fuf”pr gqvkA :0 5 yk[k 
dk izko/kku v”kks/; _.kksa ds fy, nsunkjksa esa ls de djuk gSA 

vki ;g ekurs gq, fd iquxZBu dh ;kstuk Lohdkj dj yh x;h gS] uohu 
vkfFkZd fpV~Bs dk fuekZ.k dhft,A lEifRr ,oa nkf;Roksa ij iquxZBu dk 
izHkko Hkh iznf”kZr dhft,A 

gy@lek/kku & 
iquxZBu ds i”pkr v c l fy0 dk vkfFkZd fpV~Bk 

¼:0 yk[kksa esa½ 
nkf;Ro jde ¼:0½ lEifRr;ka jde ¼:0½ 

lerk va”k iwath 
¼125$125½ 
11% iwokZf/kdkj va”k 
10% _.k i= 
ysunkj 

250 
50 

200 
225 

Hkwfe ,oa Hkou 
la;a= ,oa e”khu 
QuhZpj 
jgfr;k 
nsunkj           50 
& izko/kku         5 
cSad 

300 
175 
30 

120 
 

45 
55 
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725 725 
¼izkjfEHkd “ks’k :0 5 yk[k $ lerk va”kksa dk uo fuxZeu :0 125 yk[k½ & 
cSad _.k dk Hkqxrku :0 75 yk[k ¾ :0 55 yk[k orZeku “ks’k 

foRrh; iquZxBu dk izHkko 
v c l fy0 dks ykHk :i;s 

(i) nkf;Roksa eas deh & 
   lerk va”k iwath esa deh ¼5]00]000 × 75½ 
   iwokZf/kdkj va”k iwath esa deh ¼1]00]000 × 50½ 
   _.ki=ksa ds vns; C;kt dk R;kx 
   ysunkjksa }kjk jkf”k R;kx ¼300 yk[k × 0%25½ 

 
375 
50 
25 
75 

525 
120 (ii) Hkwfe ,oa Hkou ds ewY;kadu ij ykHk ¼300 & 180½ 

  viys[ku ds fy, miyC/k dqy jkf”k 645 

(iii)  mijksDr jkf”k dk gkfu] d`f=e lEifRr;ksa ,oa vf/kewY; 
lEifRr;ksa ds fy, iz;ksx & ykHk gkfu [kkrk viys[ku 
   _.ki= fuxZeu ykxr 
   izkjfEHkd O;; 
   v”kks/; nsunkjksa gsrq izko/kku 
   la;a= ,oa e”khu viys[ku ¼220 & 175½ 

 
580 

5 
10 
5 

45 
645 

 
O;ogkfjd iz”u la0 2 
 fuEukafdr fpV~Bk vf.kek lafpr fy0 dk gS & 

fooj.k jde ¼:0½ 
va”k/kkjh dks’k 

(i) va”k iwath 
   4000 8% iwokZf/kdkj va”k @ 10/- izR;sd 
   3000 lerk va”k @ 10/- izR;sd 
   lap; ,oa dks’k 
   ykHk gkfu [kkrk 
   va”kksa ds fuxZeu ij NwV 
(ii) LFkk;h nkf;Ro 
      8% _.ki= @ 100/- izR;sd 
(iii)  py nkf;Ro 
   fofo/k ysunkj 

 
 

40]000 
3]00]000 

 
¼80]000½ 
¼35]000½ 

 
1]00]000 

 
60]000 

3]85]000 
ifjlEifRr;ka 

(i) LFkk;h lEifRr;ka 
   Hkwfe ,oa Hkou 

 
 

1]60]000 
80]000 
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   e”khujh 
   QuhZpj 
(ii) py lEifRr;ka 
   fofo/k nsunkj 

95]000 
 

50]000 
3]85]000 

 
 dEiuh dh fujUrj gkfu ,oa vlQyrk ds dkj.k foRrh; vkUrfjd 
iqufuZekZ.k gsrq fuEu ;kstuk Lohdkj dh x;h gS & 
(i) iwokZf/kdkj va”kksa dh la[;k ogh jgh ijUrq izfr va”k jkf”k ?kVkdj :0 6 

dj nh x;hA 
(ii) lerk va”kksa dh la[;k ogh jgh ijUrq izfr va”k jkf”k :0 6 ls de dj 

nh x;hA 
(iii) _.ki=ksa ij C;kt nj c<+kdj 11% djuh gSA _.ki=/kkjh vius :0 

100 okys orZeku _.ki=ksa dk leiZ.k dj cnys esa :0 75 izfr okys 
uohu _.ki= Lohdkj dj ysrs gSaA 

(iv) R;kx] leiZ.k ,oa dVkSrh ls izkIr gqbZ /kujkf”k dk iz;ksx va”kksa ds 
fuxZeu ij dVkSrh ,oa ykHk gkfu [kkrs dh jkf”k;ksa dks iw.kZ :i ls 
vifyf[kr djus ds fy, fd;k tk;sxk rFkk Hkou :0 60]000] e”khujh 
:0 30]000] QuhZpj :0 6]000 ,oa “ks’k jkf”k ls nsunkjksa dks vifyf[kr 
fd;k tk;sxkA bu O;ogkjksa ds vk/kkj ij foRrh; iquxZBu ;kstuk ykxw 
fd;s tkus ds i”pkr dk uohu fpV~Bk izLrqr dhft,A 

gy@lek/kku & 
izko/kkuksa dk izHkko 

4000 8% iwokZf/kdkj va”k @ 4/- izR;sd 
30]000 lerk va”k @ 6/- izR;sd 
 
11% _.k i= @ 25/- izR;sd 
viys[ku ds fy, miyC/k dqy jkf”k 
viys[ku jkf”k dk iz;ksx 
ykHk gkfu [kkrk 
_.k i=ksa ij NwV jkf”k 
Hkou viys[ku 
e”khujh viy[ku 
QuhZpj viys[ku 
 
“ks’k jkf”k nsunkj viys[ku 

:i;s 
16]000 

1]80]000 
1]96]000 
25]000 

2]21]000 
 

80]000 
35]000 
60]000 
30]000 
6]000 

2]11]000 
10]000 

2]21]000 
 

foRrh; iquxZBu ds i”pkr vf.kek lafpr fy0 dk vkfFkZd fpV~Bk 
fooj.k jde ¼:0½ 

va”k/kkjh dks’k  
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(i) 4000] 8% iwokZf/kdkj va”k @ 6/- izR;sd 
(ii) 30]000 lerk va”k @ 4/- izR;sd 
nh?kZdkyhu _.k 

11% _.k i= @ 75/- izR;sd 
py nkf;Ro 
fofo/k ysunkj 

24]000 
1]20]000 

 
75]000 

 
60]000 

2]79]000 
ifjlEifRr;ka 
LFkk;h 
Hkwfe ,oa Hkou 
e”khujh 
QuhZpj 
py 
fofo/k nsunkj 

 
 

1]00]000 
50]000 
89]000 

 
40]000 

2]79]000 
 vkUrfjd foRrh; iquxZBu esa O;kogkfjd iz”uksa esa tuZy ys[ks djus dks 
Hkh dgk tk ldrk gSA iwath esa dVkSrh dh jkf”k] LFkk;h lEifRr;ksa esa deh ,oa 
vU; i{kdkjksa ds leiZ.k ,oa R;kx ls tks jkf”k ,d= gksrh gS mls iwath dh deh 
[kkrs esa gLrkarfjr djus dk ys[kk fd;k tkrk gS rFkk rRi”pkr~ ;kstukuqlkj 
bl ,d= jkf”k ls fofHkUu d`f=e lEifRr;ksa] gkfu;ksa ;k vU; jkf”k;ka vifyf[kr 
djus ds ys[ks dj fy;s tkrs gSaA ;fn dksbZ uohu va”k ;k _.k i= fuxZfer 
fd;s x;s gSa rks mudk ys[kk i`Fkd ls fd;k tkrk gSA 
O;ogkfjd iz”u la0 3 
  ,d dEiuh ds foRrh; iqufuZekZ.k dk fu”p; fd;k x;k ,oa 
fuEu “krsZa Lohdkj dh x;hA va”k/kkfj;ksa dks vius fo|eku va”kksa ¼tks :0 10 
okys 50]000 va”k gSa½ ds izfrQy esa fuEu izkIr djuk gS & 
(i) vius fo|eku va”kksa ds 2@5 Hkkx ds cjkcj iw.kZnRr lerk va”kA 
(ii) mijksDr u;s lerk va”kks ds 1@5 Hkkx rd 5 iw.kZnRr iwokZf/kdkj va”kA 
(iii) :0 60]000 6% f}rh; _.k i= 

:0 50]000 ds izFke _.ki=ksa dk fuxZeu ,oa vkoaVu fd;k x;k 
ftlds fy, Hkqxrku udn izkIr gqvkA [;kfr tks :0 3]00]000 dh Fkh :0 
1]50]000 rd vifyf[kr dj nh x;hA la;a= ,oa e”khujh tks :0 1]00]000 ds 
Fks ?kVkdj :0 75]000 dj fn;s x;sA ÝhgksYM Hkou tks :0 1]50]000 dk Fkk 
vifyf[kr dj :0 1]25]000 dj fn;s x;sA mijksDr Lohd̀r ;kstuk ds 
O;ogkjksa ds vk/kkj ij dEiuh dh iqLrdksa esa tuZy ds vko”;d ys[ks dhft,A 
gy@lek/kku & 

 orZeku lerk va”k/kkfjrk ¾ 50]000 × 10    ¾ :0 5]00]000 
(i) uohu lerk va”k  ¾ 5]00]000 ×  2@5 ¾ :0 2]00]000 
(ii) 5 iwokZf/kdkj va”k ¾ 2]00]000 × 1@5  ¾ :0  40]000 
(iii) 6 f}rh; _.k i=        ¾ :0  60]000 

dqy izkIr izfrQy      ¾ :0 3]00]000 
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iwath deh [kkrs esa gLrkUrfjr jkf”k 
  5]00]000 & 3]00]000 ¾ :0 2]00]000 

tuZy ys[ks 
va”k iwath [kkrk 
        lerk va”k iwath [kkrk 
        5% iwokZf/kdkj va”k [kkrk 
        6% f}rh; _.k i= [kkrk 
        iwath esa deh dk [kkrk 
¼orZeku va”kksa dks fn;k x;k izfrQy 
,oa deh½ 

_.kh 5]00]000  
2]00]000 
40]000 
60]000 

2]00]000 

cSad [kkrk 
        5% izFke _.k i= [kkrk 
¼5% izFke _.ki=ksa dk udnh esa 
fuxZeu½ 

_.kh 50]000  
50]000 

iwath esa deh dk [kkrk 
        [;kfr [kkrk 
        la;a= ,oa e”khujh [kkrk 
        ÝhgksYM Hkou [kkrk 
¼iwath esa deh dh jkf”k ls lEifRr;ksa 
dk viys[ku½ 

_.kh 2]00]000  
1]50]000 
25]000 
25]000 

 
O;ogkfjd iz”u la0 4 
 foosd fy0 dh va”k iwath esa fuEufyf[kr lfEefyr Fkk & 
(i) 10]000] 6% iwokZf/kdkj va”k] izR;sd 100 dk ( vkSj 
(ii) 50]000 lerk va”k] izR;sd 10 :0 dkA 
 va”k iw.kZnRr Fks rFkk o’kZ ds vUr rd :0 20]000 ds izkjfEHkd O;;ksa ds 
vfrfjDr :0 3]50]000 dh gkfu ,d= gks pqdh FkhA ;g Hkh Kkr gqvk fd 
LFkk;h lEifRr;ksa tks iqLrdksa esa :0 14]00]000 iznf”kZr Fkh :0 4]00]000 ls 
vf/kd ewY;kafdr FkhA 
 vf/kewY;u dks gVkus ,oa izkjfEHkd O;;ksa dks vifyf[kr djus ds 
mn~ns”; ls ,d foRrh; vkUrfjd iqufuZekZ.k dh ;kstuk cukdj U;k;ky; ls 
Lohd`fr izkIr dh x;hA bl ;kstuk esa 6% iwokZf/kdkj va”kksa dks :0 60 okys 7-
5% iwokZf/kdkj va”kksa esa cnyk x;k vkSj lerk va”kksa dks :0 2 esa ifjofrZr fd; 
kx;kA iwokZf/kdkj va”kksa dk rhu o’kZ dk vnRr ykHkka”k Hkh jn~n fd;k x;kA 
;kstuk ykxw djus ds fy, tuZy izfof’V;ka dhft,A 
gy@lek/kku & 
6 iwokZf/kdkj va”k iwath [kkrk 
        7-5% iwokZf/kdkj va”k iwath 
[kkrk 
        iwath dh deh dk [kkrk 

_.kh 10]00]000  
6]00]000 
4]00]000 
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¼iwokZf/kdkj va”k iwath ds ewY; esa deh½ 
lerk va”k iwath [kkrk 
        iwath dh deh dk [kkrk 
¼lerk va”k iwath esa deh dh x;h½ 

_.kh 4]00]000  
4]00]000 

iwath dh deh dk [kkrk 
        ykHk gkfu [kkrk 
        izkjfEHkd O;; [kkrk 
        LFkk;h lEifRr [kkrk 
¼gkfu] lEifRr vkfn dk viys[ku½ 

_.kh 7]70]000  
3]50]000 
20]000 
4]00]00 

iwath dh deh dk [kkrk 
        iwath lap; [kkrk 
¼deh [kkrs dk “ks’k iwath lap; esa 
gLrkUrj.k½ 

_.kh 30]000  
30]000 

 
uksV & bl mnkgj.k ls Li’V gS fd ;fn iwath dh deh ds [kkrs esa gkfu] 
vǹ”; ,oa d`f=e lEifRr;ksa ,oa lEifRr;ksa ds fu/kkZfjr viys[ku ds ckn dksbZ 
jkf”k “ks’k cprh gS rks mls iwath lap; [kkrs esa gLrkUrfjr dj fn;k tk;sxkA 

2- cká foRrh; iquxZBu ;k iqufuZekZ.k & 
 tc ,d fo|eku dEiuh vkfFkZd dfBukbZ;ksa ds dkj.k] dbZ o’kksZa ls gks 
jgh fujUrj gkfu ds dkj.k vFkok vU; fdlh dkj.k ls viuk lekiu djrh gS 
vkSj bls ysus ds fy, nwljh u;h dEiuh dk fuekZ.k djrh gS rks bls dEiuh dk 
cká; iqufuZekZ.k dgk tkrk gSA Ø; djus okyh dEiuh vf/kdrj u;h LFkkfir 
dEiuh gh gksrh gS tks fo”ks’kr;k blh dk;Z ds fy, fufeZr dh tkrh gSA blds 
va”k/kkjh yxHkx ogh jgrs gSa tks iqjkuh dEiuh ds FksA cká iqufuZekZ.k dk izeq[k 
mn~ns”; dEiuh dh foRrh; ,oa vkfFkZd fLFkfr esa lq/kkj dj lqǹ<+ cukuk] uohu 
iwath izkIr djuk] cktkj esa [kksbZ gqbZ lk[k iqu% izkIr djuk rFkk dEiuh dks 
uohu foRrh; LQwfrZ ,oa uothou iznku djuk gSA 
 ys[kkadu izeki 14 ,dhdj.k ls lEcfU/kr O;ogkjksa ds ys[kkadu ls 
lEcfU/kr gS] ijUrq D;ksafd cká iufuZekZ.k ds vUrxZr Hkh ,d dEiuh dk 
lekiu gksrk gS rFkk mlds lEifRR;ksa ,oa nkf;Roksa dks ,d nwljh dEiuh dks 
gLrkUrfjr dj fn;k tkrk gS tks blh mn~ns”; ds fy, LFkkfir dh tkrh gS] 
vr% oká iqufuekZ.k ls lEcfU/kr O;ogkj Hkh Ø; ds vk/kkj ij ,dhdj.k ds 
leku gh gksrs gSaA vr% cká iqufuZekZ.k ls lEcfU/kr O;ogkjksa dk ys[kk djus ds 
fy, Hkh ogh fof/k viuk;h tkrh gS tks ys[kkadu izeki 14 ds vUrxZr Ø; dh 
izd`fr ds ,dhdj.k ls lEcfU/kr O;ogkjksa ds ys[kkadu esa viuk;h tkrh gSA 
cká iqufuZekZ.k ds mn~ns”; & 
1- vkfFkZd ,oa foRrh; fLFkfr esa lq/kkj &  
 dbZ o’kksZa rd fujUrj gkfu dk lkeuk dj jgh dEiuh ftlds fpV~Bs 
dk larqyu fcxM+ tk;s] cktkj esa lk[k de gks tk;] rks ,slh fLFkfr esa cká 
iqufuZekZ.k ds ek/;e ls uohu dEiuh dk fuekZ.k dj lk[k dk u;s fljs ls 
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l`tu djus] ykHk vtZu dh laHkkoukvksa dks ryk”kus ,oa foRrh; fLFkfr dks 
lqn`<+ djus ds iz;kl fd;s tkrs gSaA 
2- dEiuh ds mn~ns”;ksa dk foLrkj ;k ifjorZu & 
 ;fn dEiuh vius mn~ns”;ksa dk foLrkj ;k ifjorZu dfri; dkj.kksa ls 
djuk pkgrh gS ijUrq okafNr mn~ns”; fo|eku dEiuh ds ik’kZn lhekfu;e ds 
vUrxZr ugha vkrs gSa rks ,slh n”kk esa fo|eku dEiuh dks lekIr dj ,d uohu 
dEiuh okafNr mn~ns”;ksa ds lkFk xfBr dj yh tkrh gSA 
3- iathd̀r dk;kZy; dk izns”k ifjorZu & 
 tc dksbZ dEiuh vius iathd`r dk;kZy; dks ifjofrZr djds ,d izns”k 
ls nwljs izns”k es ys tkuk pkgrh gS vFkok ,d fons”kh dEiuh dks Hkkjrh; 
dEiuh esa cnyuk gks rks cká iqufuZekZ.k loZJs’B fof/k gSA 
4- dk;Z”khy iwath esa o`f) djus ds fy, & 
 tc fdlh dEiuh ij dk;Z”khy iwath dh deh gks tkrh gS vkSj bls iwjk 
djus dk izcU/k og dEiuh fdlh Hkh izdkj ugha dj ldrh gS] rc og cká 
iqufuZekZ.k dh ;kstuk Lohdkj dj vius O;kikj dks ,d uo LFkkfir dEiuh dks 
foØ; dj dk;Z”khy iwath esa o`f) dh O;oLFkk;sa dj ysrh gSA 
O;ogkfjd iz”u la0 1 
 31 ekpZ 2017 dks ,l fyfeVsM dk ,sfPNd lekiu gksrk gSA bldh 
lEifRr;ka fuEu izdkj gSa & 
 LFkk;h lEifRr;ka :0 1]80]000] pkyw lEifRr;ka :0 20]000A blds 
nkf;Ro :0 40]000 gS rFkk bldh iznRr iwath :0 2]00]000 gSA lEifRr;ka ,d 
u;h dEiuh dks 1]44]000 esa foØ; dh x;h tks 10 :0 okys 12]500 va”k 
izR;sd :0 8 nRr] ds fuxZeu }kjk rFkk “ks’k udn Hkqxrku djds pqdk;k 
tk;sxkA nkf;Roksa dk Hkqxrku dj fn;k tk;sxkA :0 4]000 lekiu O;; gq,A 
,l0 fyfeVsM dh iqLrdkas esa vko”;d tuZy izfof’V;ka dhft,A 
gy@lek/kku & 

iqufuZekZ.k ls iwoZ ,l0 fy0 dk vkfFkZd fpV~Bk 
nkf;Ro jde ¼:0½ lEifRr;ka jde ¼:0½ 

pqdrk iwath 
nkf;Ro 

2]00]000 
40]000 

LFkk;h lEifRr;ka 
py lEifRr;ka 
ykHk gkfu [kkrk 
¼”ks’k cph jkf”k½ 

1]80]000 
20]000 
40]000 

 
2]40]000 2]40]000 

 
,l0fyfeVsM dh iqLrdksa esa tuZy ys[ks 

1- olwyh [kkrk 
        LFkk;h lEifRr [kkrk 
        pkyw lEifRr [kkrk 
¼lEifRr;ksa dks olwyh [kkrs esa gLrkUrfjr fd;k½ 

_.kh 2]00]000  
1]80]0000 

20]000 

2- uofufeZr dEiuh 
        olwyh [kkrk 

_.kh 1]44]000  
1]44]000 
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¼foØ; ewY; dk ns; gksuk½ 
3- uofufeZr da0 ds u;s va”k [kkrk 

jksdM+ [kkrk 
        uofufeZr da0 dk [kkrk 
¼uofufeZr da0 dks foØ; ewY; gLrkUrj.k½ 

_.kh 
_.kh 

1]00]000 
44]000 

 
 

1]44]000 

4- nkf;Ro [kkrk 
        jksdM+ [kkrk 
¼nkf;Roksa dks udn Hkqxrku½ 

_.kh 40]000  
40]000 

5- olwyh [kkrk 
        jksdM+ [kkrk 
¼lekiu O;;ksa dk Hkqxrku½ 

_.kh 4]000  
4]000 

6- va”kiwath [kkrk 
        va”k/kkfj;ksa dk [kkrk 
¼va”k/kkfj;ksa dks va”kiwath gLrkUrj.k½ 

_.kh 2]00]000  
2]00]000 

7- va”k/kkfj;ksa dk [kkrk 
        ykHk gkfu [kkrk 
        olwyh [kkrk 
¼olwyh gkfu ,oa O;kikfjd gkfu dk va”k/kkfj;ksa 
dks gLrkUrj.k½ 

 1]00]000  
40]000 
60]000 

8- va”k/kkfj;ksa dk [kkrk 
        uofufeZr dEiuh ds va”k [kkrk 
¼dEiuh ds va”k/kkfj;ksa dks uofufeZr da0 ds va”kksa 
dk gLrkUrj.k½ 

 1]00]000  
1]00]000 

 

foØ; ewY; dh x.kuk & 
 12500 va”k izR;sd 8 :0  ¾ 1]00]000 
 nkf;Roksa dk udn Hkqxrku  ¾   40]000 
 lekiu O;;    ¾    4]000 
 dqy ;ksx    ¾ 1]44]000 
 
O;ogkfjd iz”u la0 2  
 g’kZ fyfeVsM foRrh; dfBukbZ;ksa ds nkSj ls xqtj jgh gSA eanh] lk[k esa 
fxjkoV vkfn ds dkj.k mls fujUrj gkfu gks jgh gSA mldk 31 ekpZ 2017 dk 
fpV~Bk fuEu izdkj gS & 
fooj.k jde ¼:0½ 
va”kiwath ,oa nkf;Ro 

(i) va”k/kkjh dks’k & 
   ¼v½ va”kiwath ¼40000 va”k izR;sd 10 :0½ 
   ¼c½ lafpr dks’k & ykHk gkfu [kkrk ¼gkfu½ 
      O;kikfjd ysunkj 

 
 

4]00]000 
¼80]000½ 
1]20]000 
4]40]000 
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lEifRr;ka & 
(i) LFkk;h lEifRr;ka 
   ¼v½ n`”; lEifRr;ka & Hkwfe ,oa Hkou 
   ¼c½ vn`”; lEifRr;ka & [;kfr 
(ii) py lEifRr;ka 
   ¼v½ jgfr;ka 
   ¼c½ nsunkj 
   ¼l½ jksdM+@cSad 

 
 

1]60]000 
1]00]000 

 
1]20]000 
58]000 
2]000 

4]40]000 
 va”k/kkfj;ksa] ysunkjksa ,oa vU; i{kdkjksa dks lgefr ls cká iqufuZekZ.k dk 
fu”p; fd;k x;k rFkk fuEu izLrko Lohdkj fd;s x;s & 
1- g’kZ fyfeVsM dk lekiu fd;k tk; rFkk ,d u;h dEiuh fgekuh 

fyfeVsM dh LFkkiuk 10 :0 okys 50]000 va”kksa ds lkFk dh tk;A 
2- g’kZ fy0 ds O;olk; dks fgekuh fy0 us Ø; fd;kA 2]00]000 :0 ds 

Ø; ewY; dk Hkqxrku 10 :0 okys 40]000 va”k] 5 :0 nRr ds fuxZeu 
}kjk fd;k x;kA 

3- va”kksa ij “ks’k 5 :0 dk Hkqxrku va”k/kkjh udn djsaxsA 
4- lekiu O;; 2000 :0 rFkk fuekZ.k O;; 5000 :0 fgekuh fy0 }kjk 

pqdk;s x;sA nksuksa dEifu;ksa dh iqLrkdsa esa tuZy ys[ks dhft, rFkk 
fgekuh fy0 dk fpV~Bk cukb;sA 

gy@lek/kku & 
g’kZ fy0 dh iqLrdksa esa tuZy ys[ks 

olwyh [kkrk 
             [;kfr [kkrk 
            Hkwfe ,oa Hkou [kkrk 
            jgfr;ka [kkrk 
            nsunkj [kkrk 
            cSad jksdM+ [kkrk 
¼lEifRr;ksa dk olwyh [kkrks esa LrkUrj.k½ 

_.kh 4]40]000  
1]00]000 
1]60]000 
1]20]000 
58]000 
2]000 

ysunkj [kkrk 
            olwyh [kkrk 
¼ysunkjksa dk olwyh [kkrs esa gLrkUrj.k½ 

_.kh 1]20]000  
1]20]000 

fgekuh fy0 
            olwyh [kkrk 
¼foØ; ewY; dk nRr gksuk½ 

_.kh 2]00]000  
2]00]000 

fgekuh fy0 esa va”k [kkrk 
            fgekuh fy0 
¼va”kksa esa u;h da0 }kjk foØ; ewY; dh izkfIr½ 

_.kh 2]00]000  
2]00]000 

va”kiwath [kkrk 
            va”k/kkjh [kkrk 
¼va”k/kkfj;ksa dks va”kiwath dk gLrkUrj.k½ 

_.kh 4]00]000  
4]00]000 
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va”k/kkjh [kkrk 
            ykHk&gkfu [kkrk 
            olwyh [kkrk 
¼gkfu dk va”k/kkfj;ksa dks gLrkUrj.k½ 

_.kh 
gkfu 

2]00]000  
80]000 

1]20]000 

va”k/kkjh [kkrk 
            fgekuh fy0 esa va”k 
¼vkaf”kd nRr va”kksa dk va”k/kkfj;ksa dks gLrkUrj.k½ 

_.kh 2]00]000  
2]00]000 

 
fgekuh fy0 dh iqLrdksa esa tuZy ys[ks 

O;olk; Ø; [kkrk 
            g’kZ fy0 ds fuLrkjd dk [kkrk 
¼Ø; ewY; dk vns; gksuk½ 

_.kh 2]00]000  
2]00]000 

Hkwfe o Hkou [kkrk 
jgfr;ka [kkrk 
nsunkj [kkrk 
jksdM+ [kkrk 
            ysunkj [kkrk 
            O;olk; Ø; [kkrk 
            iwath lap; [kkrk 
¼O;olk; dk Ø; ,oa “ks’k jkf”k dk iwath lap; esa 
gLrkUrj.k½ 

_.kh 
_.kh 
_.kh 
_.kh 

1]60]000 
1]20]000 
58]000 
2]000 

 
 
 
 

1]20]000 
2]00]000 
20]000 

g’kZ fy0 ds fuLrkjd dk [kkrk 
            va”k iwath [kkrk 
¼Ø; ewY; dk vkaf’kd nRr va”kksa esa Hkqxrku½ 

_.kh 2]00]000  
2]00]000 

cSad@jksdM+ [kkrk 
            va”k iwath [kkrk 
¼vkoaVu ij va”kksa ls “ks’k izkfIr½ 

_.kh 2]00]000  
2]00]000 

[;kfr [kkrk 
            cSad [kkrk 
¼lekiu O;;ksa dk [;kfr ls Hkqxrku½ 

_.kh 2]000  
2]000 

izkjfEHkd O;; [kkrk 
            cSad [kkrk 
¼izkjfEHkd O;;ksa dk Hkqxrku½ 

_.kh 5]000  
5]000 

iwath lap; [kkrk 
            [;kfr [kkrk 
            izkjfEHkd O;; [kkrk 
¼lkekU; lap; ls viys[ku½ 

_.kh 7]000  
2]000 
5]000 

uksV & ;fn u;h dEiuh }kjk iqjkuh dEiuh ds lekiu O;; pqdk;s x;s gksa rks 
mUgsa u;h dEiuh [;kfr [kkrs esa MsfcV djuh gSA ;fn O;olk; Ø; ij iwath 
ykHk gks rks [;kfr dks iwath ykHk ls vifyf[kr dj fn;k tkrk gSA izkjfEHkd 
O;; dks iwath lap; ls vifyf[kr fd;k tkuk pkfg,A 
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16-8 foRrh; iquxZBu ds ifj.kke  
 fdlh Hkh laLFkk ds foRrh; <kaps esa ewyHkwr] vk/kkjHkwr ,oa vkewypwy 
ifjorZu dks gh foRrh; iquxZBu dgk tkrk gS] laLFkk ds volajpukRed foLrkj] 
jk’Vªh; ,oa vUrjkZ’Vªh; fu;eksa] vf/kfu;eksa esa] ifjorZu] fujUrj gkfu] cktkj esa 
vfu;fer ;k vkdfLed mPpkopu] mRikn ds {ks= dh O;kidrk vkfn vusdksa 
,sls dkj.k gks ldrs gSa ftlls fdlh laLFkk dks foRrh; iquxZBu dh vko”;drk 
vuqHko gksus yxsA og vkUrfjd iqufuZekZ.k ;k cká iqufuZekZ.k ds ek/;e ls vius 
foRrh; <kaps esa ,sfPNd ifjorZu dj ldrh gSA bl izdkj fdlh laLFkku }kjk 
foRrh; iquxZBu ds fuEu ifj.kke gksrs gSa %& 

1-  iwath iquxZBu ds ifj.kke %&  
 dEiuh foRrh; iquxZBu ds ek/;e ls viuh iwath lajpuk esa ,sfPNd 
ifjorZu djrh gSA ;g ifjorZu fo|eku va”k/kkjdksa ds va”k ewY; esa dVkSrh 
mudk Lo:i ifjorZu] mudks jn~n djuk vkfn fØ;kvksa }kjk fd;k tkrk gS] 
blh izdkj _.ki=/kkfj;ksa vkfn ds Hkh ewY;] Lo:i esa ifjorZu laHko gSA 
vko”;d gks rks uohu fuxZeu Hkh fd;s tk ldrs gSaA 

2- [;kfr dk fuekZ.k %&  
 vkUrfjd ,oa cká iqufuZek.k nksuksa gh fof/k;ksa esa [;kfr dh n”kk esa 
lq/kkj gksrk gS rFkk laLFkk ds ikl viuh [;kfr ;k lk[k dks cktkj esa uohu 
n”kkvksa ds vk/kkj ij iquLFkkZfir djus dk volj gksrk gSA 

3-  fpV~Bs esa vuko”;d enksa dks vifyf[kr djuk %&  
 vǹ”; lEifRr ,oa d̀f=e lEifRr ftuds dkj.k laLFkk dh foRrh; 
fLFkfr ds iquxZBu dh vko”;drk gqbZ] mUgsa iquxZBu dh fØ;k esa ;k rks 
vifyf[kr fd;k tk ldrk gS vFkok u;h dEiuh ds fuekZ.k dh n”kk esa NksM+ 
fn;k tkrk gS ftlls vkfFkZd fpV~Bs esa laLFkk dh foRrh; fLFkfr lqn`<+ gks tkrh 
gSA 

16-9 lkjka”k  
 bl bdkbZ esa loZizFke fdlh Hkh fuxeh; lajpuk ds foRrh; <kaps ds 
fo’k; esa crk;k x;k gSA foRr ds fcuk fdlh Hkh laLFkku ;k dEiuh dh dksbZ Hkh 
fØ;k lQy lapkfyr ugha gks ldrh gSA vr% foRr ,d=.k ds fy, iwokZf/kdkj 
va”k] lerk va”k] _.ki=] ckaM] _.k vkfn lalk/kuksa dk iz;ksx fd;k tk ldrk 
gSA 
 fdlh Hkh laLFkk ;k dEiuh dk iquxZBu ,dhdj.k] foy;u] vf/kxzg.k 
vkfn ds ek/;e ls lEHko gS tcfd foRr volajpuk esa ewyHkwr ifjorZu ds fy, 
vkUrfjd iqufuZekZ.k ;k cká iqufuZekZ.k loZekU; fof/k gSA dksbZ Hkh dEiuh vius 
foRrh; nks’kksa dks nwj djus ds fy, vFkok cktkj esa fxjrh gqbZ lk[k ;k [;kfr 
esa lq/kkj ds mn~ns”; ls foRrh; iquxZBu djrh gSA vkUrfjd iqufuZekZ.k esa 
dEiuh dk vfLrRo cuk jgrk gS ijUrq vkUrfjd foRrh; <kaps esa vko”;d 
ifjorZu fd;s tkrs gSa tcfd cká iqufuZekZ.k esa fo|eku dEiuh dks lekIr 
djds ,d uohu dEiuh tks blh mn~ns”; ds fy, LFkkfir dh tkrh gS] dks 
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foØ; dj fn;k tkrk gSA izR;sd fLFkfr esa lHkh lEcfU/kr i{kdkjksa dh lgefr 
izkIr djuk rFkk dEiuh vf/kfu;e] dsUnz ljdkj] jkT; ljdkj] fjtoZ cSad vkWQ 
bf.M;k] lsch vkfn tkjh fn”kk funsZ”kksa dk vuqikyu Hkh lqfuf”pr djuk gksrk 
gSA 

16-10  “kCnkoyh  
iwokZf/kdkj va”k & bUgsa lerk va”kksa ls iwoZ fuf”pr izfr”kr ls ykHkka”k izkfIr dk 
vf/kdkj gksrk gSA 
vkdyu & x.kuk djuk] vuqeku yxkuk 
dk;Z”khy iwath & O;olk; esa nSfud iz;ksx dh jkf”k 
   lw= :i esa ¾ dqy py lEifRr & dqy py nkf;Ro 
fjtoZ cSad vkWQ bf.M;k & Hkkjr dk dsUnzh; cSad & izeq[k dk;Z ¾ uksV 
fuxZeu] ekSfnzd ,oa lk[k uhfr fu;a=.k 
lk[k ;k [;kfr & fdlh dh m/kkj izkIr djus dh {kerkA 
vǹ”; ;k vewrZ lEifRr & og lEifRr ftudk HkkSfrd vkdkj ugha gksrk vkSj 
fn[kk;h ugha nsrhA tSls [;kfr] isVsaV vkfnA 
d̀f=e lEifRr & lEifRr i{k esa iznf”kZr og ensa tks okLro esa lEifRr ugha gS] 
budk Ø;&foØ; Hkh laHko ugha gSA tSls & izkjfEHkd@LFkfxr O;;] va”kksa ,oa 
_.ki=ksa ds fuxZeu ij NwVA 
_.k i= & _.k izkIr djus ds fy, tkjh fd;s tkus okys foRrh; izi=A bu 
ij fu/kkZfjr nj ls C;kt ns; gksrk gSA 
vf/kewY; & c<+k gqvk ;k vf/kd ewY;A 
vf/kd̀r iwath & dEiuh ds thoudky esa fuxZr dh tkus okyh dqy iwathA 
ik’kZn lhekfu;e ds iwath okD; esa ifjorZu ds fcuk bl lhek ls vf/kd iwath 
fuxZfer ugha dh tk ldrhA 
v”kks/; _.k & ,sls _.k ftudh okilh dh vk”kk ;k laHkkouk lekIr gks tkrh 
gSA 
ÝhgksYM & ftu ij dksbZ izHkkj u gks vFkkZr dgha ij Hkh fxjoh u gksaA 

16-11  cks/k iz”u  
fjDr LFkkuksa dh iwfrZ dhft,& 
11- tc ,d ;k vf/kd lekiu gksa vkSj uohu laLFkk dk fuekZ.k u gks rks 

;g -----------------------------------dgykrk gSA 
12- tc ,d dEiuh Lo;a dks lekIr dj nwljh uohu dEiuh dk fuekZ.k 

djs rks bls ---------------------dgrs gSaA 
13- ys[kkadu izeki ----------------------------- ds vuqlkj ,dhdj.k esa lafofy;u Hkh 

lfEefyr gSA 
14- iquxZBu dh ;kstuk esa va”k/kkfj;ksa }kjk R;kx dh jkf”k--------------------------- 

[kkrs esa gLrkarfjr dh tkrh gSA 
15- iwath esa deh ykus ds fy,-------------------------dh vuqefr vko”;d dh vuqefr 

vko”;d gksrh gSA 
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16- tc nks ;k vf/kd dEifu;ka feydj ,d u;h dEiuh cukdj dk;Z 
djrh gSa rks bls --------------- dgk tkrk gSA 

fuEufyf[kr dFkuks esa ls dkSu lk dFku lR; vkSj dkSu lk vlR; gS & 
17- vkUrfjd iqufuZekZ.k esa cgq/kk iwath esa deh vkrh gSA 
18- vkUrfjd iqufuZekZ.k esa ,d dEiuh dk lekiu vkSj ,d dEiuh dk 

fuekZ.k gksrk gSA 
19- iwath deh [kkrs esa miyC/k jkf”k dk iz;ksx gkfu;ksa] d`f=e lEifrr;ksa] 

lEifRr;ksa ds viys[ku ds fy, gksrk gSA 
20- ys[kkadu dh n`f’V ls vkUrfjd iqufuZekZ.k ,oa cká iqufuZekZ.k esa dkbZ 

vUrj ugha gSA 
21- cká iqufuZekZ.k dk vFkZ iwath esa deh gSA 
22- foy; nks izdkj dk gksrk gS & ,dhdj.k ,oa lafofy;uA 
23- ,dhdj.k dk nwljk uke vkUrfjd iqufuZekZ.k gSA 
24- vkUrfjd iqufuZekZ.k esa d`f=e lEifRr ,oa gkfu;ksa dks vifyf[kr ugha 

fd;k tkrkA 
cgqfodYih; iz”u& 
6- tc ,d u;h dEiuh dh jpuk ds fy, nks ;k vf/kd dEifu;ksa dk 

lekiu fd;k tkrk gS rks bls dgk tkrk gS & 
¼v½ ,dhdj.k  ¼c½ vo”kks’k.k  ¼l½ iqufuZekZ.k ¼n½ buesa ls dksbZ ugha 

7- lafoy;u dk vFkZ gS & 
¼v½ ,d dEiuh }kjk nwljh dEiuh dk Ø;   
¼c½ fo|eku dEiuh }kjk foRrh; lq/kkj 
¼l½ nks dEiuh lekIr gksdj ubZ dEiuh cukuk  
¼n½ ,d fo|eku dEiuh dk vU; dEifu;ksa dk vius esa feykukA 

8- vkUrfjd iqufuZekZ.k esa va”k/kkfj;ksa }kjk R;kx ;k lefiZr jkf”k dkSu ls 
[kkrs esa gLrkUrfjr gksrh gS \ 
¼v½ iwathdj.k [kkrs    ¼c½ lap; [kkrs esa  
¼l½ iwath esa deh dk [kkrk    ¼n½ buesa ls dksbZ ugha 

9- iwath deh [kkrs dk iz;ksx gksrk gS & 
¼v½ lEifRr;ksa ds viys[ku esa  ¼c½  fiNyh gkfu;ksa ds viys[ku esa  
¼l½ v rFkk c nksuksa esa   ¼n½ v ;k c fdlh ,d esa 

10- vkUrfjd iqufuZekZ.k ds vUrxZr & 
¼v½ ,d dEiuh dk lekiu gksrk gS   
¼c½  ,d uohu dEiuh dk fuekZ.k gksrk gS 
¼l½ fo|eku dEiuh vkfFkZd fLFkfr lq/kkj ds fy, foRrh; lq/kkj djrh 
gS   
¼n½ buesa ls dksbZ ugha 

16-12  cks/k iz”uksa ds mÙkj  
fjDr LFkkuksa ds mRrj &  
11- lafoy;u 
12- cká iqufuZekZ.k 
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13- 14 
14- iwath deh [kkrk 
15- leFkZ U;k;ky; 
16- ,dhdj.k 
lR;@vlR; ds mRrj& 
3- lR;  2- vlR;  3-LkR;  4-vlR;  5-vlR;  6-lR;   7- vlR;  8- 

vlR; 
cgqfodYih; iz”uksa ds mRrj& 
1- ¼v½  2- ¼n½  3- ¼l½  4- ¼l½  5- ¼l½ 

16-13 Loij[k iz”u  
6- fuxeh; foRrh; lajpuk ls vki D;k le>rs gSa\ foLrkj ls crkb;sA 
7- foRrh; iquxZBu ls D;k vk’k; gS\ bldh vko”;drk ,oa mn~ns”;ksa ij 

izdk”k Mkfy;sA 
8- foRrh; iquxZBu dh izfØ;k foLrkj ls le>kb;sA 
9- vkUrfjd foRrh; iqufuZekZ.k ls D;k vk”k; gS\ blds dkj.k ,oa izfØ;k 

dk o.kZu dhft,A 
10- foRrh; iquxZBu ls D;k vk”k; gS\ iqufuZekZ.k ds izdkj crkrs gq, cká 

iqufuZekZ.k dh izfØ;k fyf[k;sA 
11- iqufuZekZ.k fdu n”kkvksa esa vko”;d gks tkrk gS\ vkUrfjd ,oa cká 

iqufuZekZ.k esa vUrj Li’V dhft,A 

16-14 lUnHkZ iqLrdsa 
1- “Financial Management”- M.Y. Khan & P.K. Jain, Tata Mc Graw Hill. 

2- ÞfoRrh; cktkjksa dh dk;Ziz.kkyhÞ& izks0 oh0 ih0 vxzoky& lkfgR; Hkou 
ifCyds”kUl] vkxjkA 

3- Þfuxeh; ys[kkaduÞ& lh0 ,e0 tSu ,oa ,0 ds0 vxzoky& g Master g 

Educorp, esjBA 
4- ÞizcU/k gsrq foRrh; fo”ys’k.kÞ& MkW0 ,0 ds xxZ& Lokrh izdk”ku] 

cqyUn”kgjA 
5- Þfuxeh; ys[kkfof/kÞ& MkW0 ts0 lh0 ok’.ksZ; ,oa MkW0 jktdqekj& uouhr 

izdk”ku] uthckcknA 
6- https://efinancemenagement.com 

7- www.academia.edu 
8- www.ICSI.edu > portals 
9- “Corporate Restcucturing”- Ranjan Das & Udayan Kumar Basu – Tata 

Mc Graw – Hill education, New Delhi. 

10- www.izito.co.in 
11- www.risk-academy.ru 
12- “Derivative Markets in India : Trading, Pricing and Risk-Management” 

– Alok Dixit, S.S. Yadav & P.K. Jain – Tata Mc Graw-Hill, New Delhi. 
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bdkbZ & 17  foy; ,oa vf/kxzg.k 
bdkbZ dh :Ikjs[kk 
17-1 çLrkouk 
17-2 fuxeh; iqulZajpuk & vk”k; ,oa vko”;drk 
17-3 foy; vFkok lafoy;u 
17-4  foy; ds izdkj 
17-5 Ø; izfrQy dk fu/kkZj.k 
17-6 lafoy;u ds lEcU/k esa ys[kkadu O;ogkj 
17-7 vf/kxzg.k 
17-8 lkjka”k 
17-9 “kCnkoyh 
17-10 cks/k iz”u  
17-11 cks/k iz”uksa ds mRrj 
17-12 Loij[k iz”u 
17-13 lUnHkZ iqLrdsa 

mn~ns';  

bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd% 

• foy; ls vk”k;] izdkj] Ø; izfrQy ds fu/kkZj.k dks le> ldsaA 

• lafoy;u] vf/kxzg.k ,oa /kkjd dEiuh] ljdkjh vkns”k] Nn~e vf/kxzg.k 
ij jksdFkke dks Li"V dj ldasA 

17-1 çLrkouk 
fdlh Hkh O;kolkf;d dEiuh ;k laLFkku ds xBu dk ewy mn~ns”; ykHk 

dekuk ;k ykHkktZu gksrk gSA dEiuh ds thoudky esa eanh] izfr;ksfxrk] foLrkj 
vkfn vusdkusd ,sls dkj.k gks ldrs gSa ftuds dkj.k dEiuh viuk iqulZaxBu 
;k iqulZajpuk djus dh vko”;drk vuqHko djus yxrh gSA blds vfrfjDr 
foRrh; volajpuk esa ifjorZu] lapkyuh; izo`fRr;ksa esa xEHkhj ifjorZu] LokfeRo 
lajpuk eas ifjorZu vkfn dkj.kksa ls dEiuh ;k laLFkku dks iqulZajpuk dh 
vko”;drk gks ldrh gSA dbZ ckj laLFkku dh uhfr;ks esa vkewy&pwy ifjorZu 
djus ds mn~ns”; ls vFkok ykHk dh laHkkoukvksa esa foLrkj dh n`f’V ls Hkh 
fuxeh; iqulZajpuk vko”;d gks tkrh gSA 

17-2 fuxeh; iqulZajpuk & vk”k; ,oa vko”;drk  
 fdlh Hkh dEiuh dh iqulZajpuk ds fy, ,dhdj.k] lafoy;u] foy;] 
vf/kxzg.k] vkUrfjd iquxZBu ,oa cká iquxZBu vkfn vusdksa i)fr;ka Hkkjrh; 
lanHkZ esa izpfyr gSaA vusdksa ckj oS|kkfud ifjorZuksa ;k dj <kaps esa ifjorZu ds 
mn~ns”; ls Hkh iquxZBu ;k iqulZajpuk vfuok;Z gks tkrh gSA iqulZajpuk dh dkSu 
lh fof/k] uhfr ;k Lo:i dks pquk tk; ;g laLFkku ;k dEiuh dh lajpukRed 
vko”;drkvksa ,oa ifjfLFkfr ij fuHkZj djrk gSA laLFkku vf/kdre ykHk vkSj 
de ls de oS/kkfudrkvksa ,oa vkSipkfjdrkvksa okys Lo:i dk p;u loZJs’B 
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ekurs gSa] lkFk gh mn~ns”; izkfIr Hkh gks lds ;g Hkh /;ku esa j[kuk vko”;d 
gksrk gSA bl izdkj ds fdlh Hkh Lo:i dks viukrs le; iqulZajpuk ls izHkkfor 
gksus okys lHkh i{kdkjksa ¼va”k/kkjh] _.ki=/kkjh] ysunkj] nsunkj vkfn½ dh 
ikjLifjd lgefr Hkh izkIr dh tkuh vR;Ur vko”;d gSA blds vfrfjDr 
iquxZBu ;k iqulZajpuk esa leLr oS/kkfudrkvksa dk vuqikyu djuk jkT; 
ljdkj] dsUnz ljdkj ;k l{ke U;k;ky; dh vuqefr ;fn vko”;d gks izkIr 
djuk Hkh ,d egRoiw.kZ fØ;k gSA 

17-3 foy; vFkok lafoy;u  
 izkphu izpfyr vo/kkj.kk esa tc nks ;k nks ls vf/kd dEifu;ka feydj 
,d uohu dEiuh dk fuekZ.k djrh Fkha rc mls ,dhdj.k dgk tkrk Fkk rFkk 
tc ,d fo|eku dEiuh mlh izdkj dk O;kikj djus okyh dEiuh nwljh 
dEiuh dks vkilh lgefr ,oa le>kSrs ds vUrxZr fu/kkZfjr izfrQy ds cnys esa 
Ø; dj ysrh Fkh rks bls lafofy;u nksuksa dk vk”k; vyx vyx gS vkSj nksuksa 
gh iqulZajpuk dh i`Fkd fØ;k;sa gSaA 
 The Institute of Chartered Accountants of India us vDVwcj 1994 esa 
,dhdj.k djus okyh dEifu;ksa ds fy;s ys[kk izeki&14 ¼AS-14½ tkjh fd;k 
tks 1 vizSy 1995 ls izHkkoh gks x;k gSA ys0iz0 14 ds vuqlkj u dsoy 
,dhdj.k ¼,oa lafofy;u½ dh ijEijkxr vo/kkj.kkvksa dks la”kksf/kr fd;k x;k gS 
vfirq ,dhdj.k djus okyh dEifu;ksa }kjk viuk;h tkus okyh ys[kkadu izfØ;k 
esa Hkh egRoiw.kZ ifjorZu Lohdkj fd;s x;s gSaA ;g ys[kkadu izeki&14 
vkns”kkRed izo`fRr dk gSA 
 ys0iz0&14 }kjk ,dhdj.k dh vo/kkj.kk dks gh vR;Ur O;kid Lo:i 
iznku dj fn;k x;k gSA blds vuqlkj ,dhdj.k fdlh ,d fo|eku dEiuh 
dk nwljh fo|eku dEiuh esa foy; djds gks ldrk gS vFkok  nks ;k nks ls 
v/fkd dEifu;ksa ds foy; }kjk ,d uohu dEiuh dk fuekZ.k djds gks ldrk 
gSA Li’V gS fd ys0iz0&14 dh bl uohu ,oa O;kid ifjHkk’kk esa lafoy;u 
vFkok foy; dks Hkh lfEefyr dj fy;k x;k gSA blds vuqlkj foØsrk dEiuh 
dks vc uohu Lo:i esa gLrkUrjd dEiuh rFkk Øsrk dEiuh dks gLrkUrjh 
dEiuh dgk tkrk gSA 
 ys[kkadu izeki&14 ds vuqlkj foy; ,oa lafofy;u dh vo/kkj.kk dks 
,dhdj.k esa gh lekosf”kr dj fn;k x;k gSA bl izeki ds vuqlkj ,dhdj.k esa 
foy; dh fuEu nks fLFkfr gks ldrh gSa & 
(i) ,d dEiuh dk nwljh dEiuh esa foy; gksukA 

(ii)  nks ;k vf/kd dEifu;ksa ds foy; ¼lekiu½ }kjk ,d uohu dEiuh dk 
xBu djukA 

 izphu izpfyr vo/kkj.kk ds vuqlkj mijksDr izFke fLFkfr dks vo”kks’k.k] 
foy;u ;k lafoy;u dgk tkrk Fkk rFkk f}rh; fLFkfr ,dhdj.k gSA ijUrq bl 
ys0iz0&14 ds izHkkoh gksus ds mijkUr ys[kkadu ds mn~ns”; ls foy;u ;k 
lafofy;u dh vo/kkj.kk Hkh ,dhdj.k esa gh lfEefyr dj yh x;h gSA 

17-4 foy; ds izdkj  
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foy; ds izdkj dk o.kZu fuEu gS: 
1- {kSfrt ;k leLrjh; foy; %& 
 tc ,d izd`fr dk O;olk; djus okyh nks ;k vf/kd dEiuh vkil esa 
fofyr gks tkrh gS vkSj ,d vU; uohu laLFkk dk fuekZ.k djrh gSa rks bls 
{kSfrt ;k leLrjh; foy; dgk tkrk gSA lkekU;r% izfr;ksfxrk esa deh djuk] 
ykxr esa deh djuk ]mRiknu xq.koRrk esa lq/kkj] “kks/k ,oa fodkl] foi.ku ,oa 
izcU/kdh; Lrj lq/kkj vkfn ds mn~ns”; ls {kSfrt ;k leLrjh; foy;u dh 
fØ;k dks fu’ikfnr fd;k tkrk gSA 
mn~ns”; ,oa ykHk %& 
izfrLi/kkZ dh lekfIr %& 
 tc ,d gh izdkj dk O;olk; djus okyh nks ;k vf/kd dEifu;ksa esa 
cktkj esa vR;f/kd izfrLi/kkZ gks tkrh gS rFkk izfrLi/kkZ ds dkj.k dEifu;ksa dks 
fujUrj ewY;ksa eas deh vkfn ds dkj.k gkfu dh fLFkfr mRiUu gks tkrh gSA ,slh 
fLFkfr esa mDr foijhr ifjfLFkfr;ksa dks le cukus ds fy, {kSfrt foy; 
mi;ksxh fl) gksrk gSA 
iz”kklfud O;;ksa esa deh %& 
 fofHkUu dEifu;ka viuh O;kid volajpuk ds dkj.k i`Fkd&i`Fkd :i 
ls Hkkjh iz”kklfud O;; djrh gSa ftlls ykHk dh ek=k ,oa voljksa esa deh 
vkrh gSA iz”kklfud O;;ksa esa dVkSrh ds mn~ns”; ls Hkh {kSfrt foy; Js’B 
fodYi gSA 
ykxr esa deh %& 
 dEifu;ka mRiknu] foi.ku] foKkiu] iz”kklu] izcU/k] LVksj] HkaMkj.k 
vkfn ij iF̀kd& i`Fkd O;; djrh gSa] ijUrq foy; ds i”pkr bu O;;ksa esa ,d 
lhek rd dVkSrh gksus ds dkj.k mRiknu ykxr esa deh rFkk ykHk esa o`f) gksrh 
gSA 
,dkf/kdkj dh LFkkiuk %& 
 tc izfrLi/khZ dEifu;ka vkil esa foy; dj ysrh gSa rks izfr;ksfxrk 
lekIr gksus dh n”kk esa vFkok vYi ;k U;wu izfr;ksfxrk dh n”kk esa ,dkf/kdkj 
dh lh fLFkfr mRiUu gks tkrh gS ftlls ykHk dh lEHkkoukvksa esa òf) gksrh gSA 
lalk/kuksa dk foLrkj %& 
 foy; ds i”pkr dEifu;ksa ds lHkh lalk/ku Hkh la;qDr gks tkrs gSa 
ftlds ifj.kke Lo:i bl lalk/ku foLrkj ls o`gn~ Lrj ij ykHk vftZr fd, 
tk ldrs gSaA 

2- {kSfrt foy; dh lhek;sa vFkok nks’k %& 
,dkf/kdkj dk mRiUu gksuk & 
 tc ,d lk O;olk; djus okyh nks ;k vusd dEiuh {kSfrt fofy;u 
djrh gSa rks mUgsa vfr vYi ;k U;wu izfr;ksfxrk ;k izfrLi/kkZ dk lkeuk djuk 
iM+rk gSA ,sls esa izcU/k fujadq”k ,dkf/kdkjh izo`fRr ds vk/khu miHkksDrk ls 
euekuh dher olwy dj ldrk gSA 
izcU/k O;oLFkk lEcU/kh nks’k & 
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 foy; ds dkj.k O;olk; dk foLrkj gks tkrk gS ,slh fLFkfr esa 
iz”kklfud dfBukb;ka] Je vlarks’k] fu;U=.k dk vHkko] dk;Z{kerk dk izHkkfor 
gksuk vkfn vusd nks’k mRiUu gks tkrs gSaA blds vfrfjDr foy; djus okyh 
dEifu;ksa ds mPp izcU/k esa ikjLifjd lkeUtL; dk vHkko Hkh vusdksa ckj 
O;olk; dks udkjkRed :i ls izHkkfor djrk gSA 
vfr iwathdj.k dh leL;k & 
 foy; ds i”pkr vusdksa ckj laLFkk esa vfriwathdj.k dh fLFkfr mRiUu 
gks tkrh gS ftlls O;kikj dh ykHknk;drk ij foijhr ,oa udkjkRed izHkko 
iM+rs gSaA 
y?kq bdkbZ;kas dh lekfIr & 
 bl izdkj ds foy;ksa ls fo”kky volajpuk dk fuekZ.k gks tkrk gS ,sls 
esa NksVs] y?kq ,oa dqVhj m|ksxksa dk izfrLi/kkZ esa muds le{k fVdk jguk dfBu 
gks tkrk gS vkSj vUrr% og lekIr gks tkrs gSa fdlh Hkh ns”k ds lexz fodkl 
dh n`f’V ls ;g mfpr ugha gSA 
vU; nks’k & 
 dEiuh dk vfLrRo lekIr gksus ds dkj.k mldh [;kfr dk u’V gks 
tkuk] vyx& vyx izo`fRr;ksa ds dkj.k ikjLifjd lg;ksx dk vHkko] vkfFkZd 
“kfDr dk dsUnzh;dj.k vkfn dk lkeuk Hkh foy;u dh fLFkfr esa laLFkk dks 
djuk iM+rk gSA 

17-5 Ø; izfrQy dk fu/kkZj.k  
 ys[kkadu izeki&14 ds vuqlkj Ø; izfrQy ls vk”k;] ^^gLrkUrjd 
dEiuh ds va”k/kkfj;ksa dks gLrkUrjh dEiuh }kjk fuxZfer va”kksa ,oa vU; 
izfrHkwfr;ksa rFkk jksdM+ ;k vU; lEifRr;ksa ds :i esa fd;s x;s Hkqxrku ds ;ksx 
ls gSA** bl ifjHkk’kk ds ek/;e ls ;g Li’V gks tkrk gS fd Ø; izfrQy ;k 
Ø; ewY; esa gLrkUrjd dEiuh ds va”k/kkfj;ksa dks fuxZfer va”kksa ds ewY;ksa ,oa 
mudks fd;s x;s vU; Hkqxrkuksa dks lfEefyr fd;k tkrk gSA ijUrq ;fn 
gLrkUrjh dEiuh gLrkUrjd dEiuh ds fdlh nk;fRo dk Hkqxrku izR;{k :i ls 
djrh gS rks bls Ø; izfrQy esa lekosf”kr ugha fd;k tk;sxkA 

1- ,deq”r Hkqxrku fof/k & 
 ;fn foy; dh n”kk esa gLrkUrjh dEiuh }kjk izfrQy Lo:i 
gLrkUrjd dEiuh ds va”k/kkfj;ksa dks ,deq”r jkf”k nh tkuh ;k Hkqxrku dh 
tkuh gks rks ;g ,deq”r jkf”k gh Ø; ewY; ;k Ø; izfrQy ekuh tkrh gS vkSj 
Ø; izfrQy dh i`Fkd ls dksbZ x.kuk ugha dh tkrh gSA 

2-  “kq) lEifRr fof/k & 
 bl fof/k ds vUrxZr Ø; izfrQy dh x.kuk “kq) lEifRr ds vk/kkj ij 
vFkkZr lEifRr;ksa ds ewY;ksa ds dqy ;ksx esa ls cká nkf;Roksa ds ;ksx dh jkf”k 
?kVkdj dh tkrh gSA lw= :i esa & 
 Ø; ewY; @ Ø; izfrQy ¾ dqy okLrfod lEifRr & dqy cká 
nkf;Ro 
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 “kq) lEifRr fof/k ds vUrxZr Ø; izfrQy dk foy; ds le; fu/kkZj.k 
djrs le; gLrkUrjh dEiuh dks fuEufyf[kr rF;ksa dks /;ku esa j[kuk pkfg,& 
1- Ø; izfrQy dh x.kuk esa mUgha lEifRr;ksa ,oa nkf;Roksa dks lfEefyr 

fd;k tkuk pkfg, ftudks gLrkUrjh dEiuh us foy; dh fu/kkZfjr “krksZa 
ds vuqlkj fy;k ;k Lohdkj fd;k gksA 

2- lEifRr;ksa ,oa nkf;Roksa dks ikjLifjd lgefr ds vk/kkj ij orZeku ;k 
iqueZwY;kafdr ewY; ij fn[kk;k tk ldrk gS ijUrq dksbZ O;oLFkk u gksus 
ij lHkh lEifRr ,oa nkf;Roksa dks iqLrdh; ewY; ij gh iznf”kZr fd;k 
tkuk pkfg,A 

3- ;fn vU; dksbZ foijhr O;oLFkk foy; ds le; fu/kkZfjr u gqbZ gks rks 
okLrfod lEifRr;ksa ds vUrxZr jksdM+ dks Hkh lfEefyr fd;k tkrk gSA 
blh izdkj foijhr lgefr u gksus dh n”kk esa vǹ”; ;k vewrZ 
lEifRr;ksa dks Hkh Ø; izfrQy dh n`f’V ls lfEefyr fd;k tkrk gS 
ijUrq d̀f=e lEifRr;ksa ds okLrfod lEifRr;ka u gksus ds dkj.k NksM+ 
fn;k tkrk gS vkSj Ø; izfrQy esa okLrfod dqy lEifRr;ksa dh x.kuk 
esa lfEefyr ugha fd;k tkrk gSA 
vǹ”; ,oa vewrZ lEifRr;ka & 
 [;kfr] VªsMekdZ] isVsaV vkfn ftudk HkkSfrd vfLrRo ugha gksrk 
ijUrq ftudk Ø;& foØ; laHko gSA budks eqnzk esa ewY;kafdr fd;k 
tkuk laHko gksrk gSA 
d̀f=e lEifRr;ka & 
 izkjfEHkd O;;] va”kksa ,oa _.k i=ksa ij NwV dh jkf”k] LFkfxr 
O;;] vfHkxksiu O;; vFkok vfHkxksiu deh”ku] ykHk&gkfu [kkrs dks 
gkfu dh fLFkfr esa lEifRr i{k esa izn”kZu vkfnA okLro esa ;g okLrfod 
lEifRr gS gh ugha vkSj budk u rks dksbZ ekSfnzd ewY;kadu laHko gS vkSj 
u gh Ø; foØ;A ;g laLFkk dh gkfu;ka ;k ,deq”r Hkkjh O;; gS 
ftudks Øfed viys[ku dh ǹf’V ls lEifRr i{k esa vkfFkZd larqyu 
cuk;s j[kus ds mn~ns”; ls fy[k fn;k tkrk gSA 

4- cká nkf;Ro ls vk”k; mu lHkh nkf;Roksa ls gS tks va”k/kkfj;ksa ,oa 
dEiuh ds vfrfjDr r̀rh; i{kdkj ds izfr gSA buds vUrxZr ysunkj] 
ns; foi=] _.k] cSad vf/kfod’kZ] _.k i=] ckaM vkfn lfEefyr fd;s 
tkrs gSaA 

5- O;kikfjd nkf;Roksa dh Js.kh esa O;kikfjd ysunkjksa ,oa ns; foi=ksa dks 
lfEefyr fd;k tkrk gSA _.k i=] cSad vf/kfod’kZ] vnRr O;;] 
dj&izko/kku vkfn nkf;Ro O;kikfjd nkf;Roksa esa “kkfey ugha fd, tkrs 
gSaA 

6- nkf;Roksa dh Js.kh esa ,df=r ykHk ;k lap; ¼tSls & lkekU; lap;] 
lap; dks’k] âkl dks’k] flfdax QaM] ykHkka”k] lekuhdj.k dks’k] iwath 
lap;] izfrHkwfr izhfe;e vkfn½ dks lfEefyr ugha d;k tkrkA blds 
ihNs ewy vo/kkj.kk ;g gS fd budk forj.k va”k/kkfj;ska dks fd;k tkuk 
gksrk gS vr% bUgsa cká nkf;Roksa esa lfEefyr ugha djrs gSaA ijUrq dqN 
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dks’k r`rh; i{k dks Hkqxrku dh izo`fRr j[krs gSa mUgsa Ø; izfrQy dh 
x.kuk esa foy; ds le; cká nkf;Roksa esa lfEefyr fd;k tkrk gSA 

 mnkgj.kkFkZ & deZpkjh Hkfo’; fuf/k] deZpkjh cpr cSad [kkrk] 
deZpkjh ykHk lgHkkfxrk dks’k] djksa dk izko/kku] v;kfpr ykHkka”k] 
iV~Vk “kks/ku dks’k vkfn 

uksV & ;fn foy; dh “krksZa ds vuqlkj gLrkUrjh dEiuh gLrkUrjd dEiuh ds 
lEiw.kZ O;olk; dks ysrh gS rks bldk Li’V vFkZ gS fd gLrkUrjh dEiuh us 
gLrkUrjd dEiuh dh lHkh Lohdk;Z ;k okLrfod lEifRr;ksa ,oa cká nkf;Roksa 
dks ys fy;k gS D;ksafd dqy O;olk; dh vo/kkj.kk esa lEifRr ,oa nkf;Ro nksuksa 
gh lfEefyr fd;s tkrs gSaA 
O;ogkfjd iz”u la0 1 
 vf.kek fy0 ,oa lafpr fy0 us ,dhdj.k }kjk ikjLifjd foy; ,oa uo 
dEiuh vf.kek ,oa lafpr fy0 ds x.ku dk vuqcU/k fd;kA nksuksa dEiuh ds 
vfUre vkfFkZd fpV~Bs fuEu foRrh; fLFkfr iznf”kZr djrs gSa & 

fooj.k orZeku o’kZ 
vf.kek fy0 lafpr fy0 

va”kiwath ,oa nkf;Ro 
1- va”k/kkjh dks’k 
   va”kiwath % va”k izR;sd 20 :0 
  dks’k ,oa “ks’k 
   dks’k 
   ykHk gkfu dk “ks’k 
2- LFkk;h nkf;Ro 
   12% _.k i= 
3- py nkf;Ro 
   fofo/k ysunkj 
                             ;ksx 

 
 

1]50]000 
 

25]000 
10]000 

 
 
 

30]000 

 
 

2]50]000 
 

20]000 
8]000 

 
1]00]000 

 
42]000 

2]15]000 4]20]000 
ifjlEifRr;ka & 
1- vpy lEifRr 
   Hkwfe ,oa Hkou 
   e”khujh 
   fofu;ksx 
2- py lEifRr 
   jgfr;ka 
   fofo/k nsunkj 
   gkFk esa jksdM+ 
                             ;ksx 

 
 

80]000 
50]000 
40]000 

 
30]000 
10]000 
5]000 

 
 

2]00]000 
70]000 
80]000 

 
40]000 
15]000 
15]000 

2]15]000 4]20]000 
 mijksDr leadksa ds vk/kkj foy; dh nf̀’V ls Ø; ewY; dh x.kuk 
dhft,A 
gy@lek/kku & 

Ø; ewY; dh x.kuk 
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fooj.k vf.kek fy0 lafpr fy0 
lEifRr;ka & 
   Hkwfe ,oa Hkou 
   e”khujh 
   fofu;ksx 
   jgfr;ka 
   fofo/k nsunkj 
   gkFk esa jksdM+ 
                             ;ksx 

 
80]000 
50]000 
40]000 
30]000 
10]000 
5]000 

 
2]00]000 
70]000 
80]000 
40]000 
15]000 
15]000 

2]15]000 4]20]000 
nkf;Ro 
   12 _.ki=      &      1]00]000 
   fofo/k ysunkj  30]000     42]000 

 
 

30]000 

 
 

1]42]000 
             Ø; ewY;@Ø; izfrQy 1]85]000 2]78]000 

3-  “kq) Hkqxrku fof/k & 
 bl fof/k ds vUrxZr gLrkUrjh dEiuh }kjk gLrkUrjd dEiuh ds 
va”k/kkfj;ksa dks muds nkos ds Hkqxrku ds :i esa fn;s tkus okys va”kksa] _.ki=ksa 
rFkk jksdM+ ds ;ksx dks Ø; izfrQy dgk tkrk gSA fdUrq ;g Hkqxrku 
gLrkUrjd dEiuh ds va”k/kkfj;ksa dks gksuk pkfg,A ;fn gLrkUrjh dEiuh 
gLrkUrjd dEiuh ds _.ki=/kkfj;ksa ;k ysunkjksa dks Hkqxrku djrh gS rks ;g 
Hkqxrku Ø; izfrQy dk Hkkx ugha ekuk tk;sxkA blh izdkj gLrkUrjh dEiuh 
;fn gLrkUrjd dEiuh ds lekiu O;;ksa dk Hkqxrku djrh gS rks bls Hkh Ø; 
ewY; eas lfEefyr ugha fd;k tkrkA bl fof/k ds vUrxZr Ø; izfrQy dh 
x.kuk djrs le; fuEufyf[kr ckrksa dks /;ku esa j[kk tkrk gS& 
1- gLrkUrjh dEiuh }kjk yh tkus okyh lEifRr;ka ,oa nkf;Roksa dk Ø; 

ewY; dh x.kuk ls dksbZ lEcU/k ugha gksrkA vr% bu ij dksbZ fopkj 
ugha fd;k tkrkA 

2- ;fn gLrkUrjh dEiuh }kjk yh xbZ “kq) lEifRr;ksa dk ewY; blds }kjk 
ns; Ø; ewY; ls vf/kd ¼;k de½ gksrk gS rks vUrj dks iwath lap; ;k 
[;kfr ds :i esa fn[kk;k tkrk gSA 

3- gLrkUrjh dEiuh }kjk Ø; izfrQy ds :i esa fuxZfer va”kksa dks lnSo 
muds pqdrk ewY; ij ewY;kafdr fd;k tkrk gS] tc rd bUgsa cktkj 
ewY; ij ewY;kafdr djus dk Li’V funsZ”k u gksA 

4- gLrkUrjh dEiuh dHkh&dHkh gLrkUrjd dEiuh dks mlds va”kksa ds fy, 
,d fuf”pr vuqikr esa vius va”kksa dks fuxZfer djrh gSA ,slh n”kk esa 
;g lEHko gks ldrk gS fd va”kksa dh la[;k iw.kkZad esa u gksA tks va”k 
iw.kkZad esa ugha gksrs mudk ewY; muds cktkj ewY; ij djds Hkqxrku 
udnh esa dj fn;k tkrk gSA 

O;ogkfjd iz”u la0 2 & 
1 vizSy 2014 ls jkt fy0 dks jke fy0 us fuEufyf[kr “krksZa ij fy;k & 
1- jke fy0 nkf;Roksa dks ysxh rFkk lHkh lEifRr;ksa dks iqLrd ewY; ij 

[kjhnsxhA 
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2- jke fy0] jkt fy0 ds 8% _.ki=ksa dks 10% izhfe;e ij u;s 10% _.ki=ksa 
ds fuxZeu }kjk lekIr djsxhA 

3- jke fy0 jkt fy0 ds va”k/kkfj;ksa ij 6 izfr va”k udn pqdk;sxh rFkk 
jkt fy0 esa izR;sd 20 :0 va”kiwath lekiu ds va”k ij 10 :0 okys 3 
va”k leewY; ij nsxhA Ø; izfrQy dh xf.kuk dhft,A jkt fy0 dh 
va”kiwth :0 20 okys 15]000 iw.kZnRr va”k rFkk 8 _.ki= 2]00]000 
:0 jkt fy0 ds 5]000 :0 ds lekiu O;;ksa dk Hkqxrku jkt fy0 }kjk 
fd;k tkrk gSA Ø; ewY; dh x.kuk dhft,A 

gy@lek/kku & 
  jksdM+ esa   15]000 × 6    
90]000 
  va”kksa esa   15]000 × 3 × 10 
 4]50]000 
        
 5]40]000 
uksV & (i) jkt fy0 ds _.ki=ksa dks jke fy0 us fy;k gS rFkk jke fy0 us mu 
_.ki=ksa dks vius }kjk fuxZfer 10% _.ki=ksa }kjk ¼10% izhfe;e ij fuxZfer½ 
lekIr dj fn;k gSA 
 (ii) jke fy0 }kjk jkt fy0 ds lekiu O;;ksa dk Hkqxrku Ø; ewY; eas 
lfEefyr ugha fd;k tkrk gSA 
O;ogkfjd iz”u la0 3 & 
  31 ekpZ 2017 dks nks dEifu;ka g’kZ fy0 ,oa fgekuh fy0 
ikjLifjd foy; ds i”pkr g’kZ fgekuh fy0 ds uke ls u;h dEiuh ds xBu ds 
fy, lger gqbZA muds vkfFkZd fpV~Bs fuEu izdkj Fks & 

 g’kZ fy0 fgekuh fy0  g’kZ fy0 fgekuh 

fy0 

va”k iwath 
g’kZ & 80]000 va”k 1 :0 
izfr 
fgekuh 25]000 va”k 1 
:0 izfr 
dqy ysunkj 
lap; 
ykHk gkfu [kkrk 

 
80]000 

 
3]000 
7]500 
2]500 

 
 

25]000 
1]000 
4]000 
1]000 

gLrLFk jksdM+ 
cSad esa jksdM+ 
nsunkj 
jgfr;ka 
IykUV ,oa 
e”khujh 
Ýh gksYM Hkou 
isVsUV~l 

100 
3]400 
22]500 
15]000 
12]000 
30]000 
10]000 

50 
450 

6]000 
7]000 
4]500 
10]000 
3]000 

 93]000 31]000  93]000 31]000 

 uofufeZr dEiuh g’kZ fgekuh fy0 dk vkfFkZd fpV~Bk cukb;sA ;g Hkh 
Li’V dhft, fd iqjkuh dEiuh ds va”k/kkfj;ksa dks uofufeZr dEiuh esa fdrus 
va”k vkoafVr fd;s tk;saxsA 
gy@lek/kku & 
  31 ekpZ] 2017 dks g’kZ fgekuh fy0 dk vkfFkZd fpV~Bk 
va”kiwath ,oa nkf;Ro  
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   fuxZfer va”k iwath 1]20]000 va”k 1 :0 izfr 
   lap; 
   fofo/k ysunkj ¼3]000 $ 1]000½ 
 
ifjlEifRr;ka & 
LFkk;h & 
   ÝhgksYM Hkou 
   isVsUV 
   IykUV ,oa e”khujh 
py & 
   gLrLFk jksdM+ 
   cSad 
   fofo/k nsunkj 
   jgfr;ka 

1]20]000 
 

4]000 
1]24]000 

 
 

40]000 
13]000 
16]500 

 
150 

3]850 
28]500 
22]000 

1]24]000 
 

Ø; izfrQy dh x.kuk 
 
dqy lEifRr;ka 
& d̀f=e lEifRr;ka 

g’kZ fy0 fgekuh fy0 
93]000 

00 
31]000 

00 
okLrfod lEifRr;ka 
& cká nkf;Ro 
ysunkj 
“kq) lEifRr ewY; 

93]000 
 

3]000 

31]000 
 

1]000 
90]000 30]000 

 g’kZ fyfeVsM ds va”k/kkjh vius ,d :i;s okys 80]000 va”kksa ds izfrQy 
esa 1 :0 okys 90]000 va”k izkIr djsaxs vFkkZr mUgsa 8 % 9 dk va”k izfrQy izkIr 
gksxkA fgekuh fyfeVsM ds va”k/kkjh vius 1 :0 okys 25]000 va”kksa ds izfrQy 
esa 1 :0 okys 30]000 va”k izkIr djsaxs vFkkZr mudks 5 % 6 dk va”k izfrQy 
izkIr gksxkA 

4- va”kfofue; fof/k & 
 bl fof/k ds vUrxZr Ø; izfrQy dk fu/kkZj.k ml vuqikr ds vk/kkj 
ij gksrk gS ftl vuqikr esa gLrkUrjh dEiuh ds va”kksa dk gLrkUrjd dEiuh ds 
va”kksa ls fofue; gksrk gSA lkekU;r;k bl fofue; vuqikr dk fu/kkZj.k nksuksa 
dEifu;ksa ds vkUrfjd ewY; ds vk/kkj ij gksrk gSA fofue; vuqikr ds vk/kkj 
ij gLrkUrjh dEiuh }kjk ftrus va”k nsus gksrs gSa mudk ewY;kadu bu va”kksa dh 
nRr ykxr ;k pqdrk ewY; ds vk/kkj ij fd;k tkrk gSA 
[kf.Mr va”k ,oa cktkj ewY; & 
 dHkh&dHkh gLrkUrjh dEiuh ds va”kksa dks gLrkUrjd dEiuh ds 
va”k/kkfj;ksa esa foHkkftr djus ij va”kksa dh la[;k iw.kkZad esa ugha vkrhA ,slh 
n”kk esa [kf.Mr va”kksa dks cktkj ewY; ij ewY;kafdr fd;k tkrk gS vkSj [kf.Mr 
va”kksa ds Hkkx dk udn Hkqxrku fd;k tkrk gSA 
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O;ogkfjd iz”u la0 5 & 
 foosd fyfeVsM vuqfiz;k fy0 ¼gLrkUrjd dEiuh½ ds izR;sd 3 va”kksa ds 
fy, 10 :0 izfr ds 8 :0 iznRr ,d va”k fueZeu ds fy, lger gqbZA 
gLrkUrjd da0 vuqfiz;k fy0 esa 50]000 va”k gSaA foosd fy0 ds va”k cktkj esa 
18 :0 mn~/k`r gSaA cktkj ewY; dk iz;ksx dsoy [kf.Mr va”k ds ewY; Kkr 
djus ds fy, fd;k tkrk gSA Ø; izfrQy dh x.kuk dhft,A 
gy@lek/kku & 

Ø; izfrQy dh x.kuk 
 va”k/kkfj;ksa dks va”k forj.k     
 :0 
 50]000 × 1@3 ¾ 16]666 va”k izR;sd 8 :0 izfr  
 1]33]328 
 [kf.Mr va”k dk ewY; 
 cktkj ewY; 18 × 2@3           12 
      dqy Ø; izfrQy 
 1]33]340 

17-6 lafoy;u ds lEcU/k esa ys[kkadu O;ogkj 
 ys[kkadu izeki&14 ds vuqlkj fd;s tkus okys foy; dh izd`fr ,oa 
Ø; dh izd`fr ds ,dhdj.k ;k lafoy;u ds lEcU/k esa gLrkUrjh dEiuh ¼Øsrk 
dEiuh½ ,oa gLrkUrjd dEiuh ¼foØsrk½ dEiuh dh iqLrdksa esa i`Fkd&i`Fkd 
ys[kk O;ogkj fd;s tkrs gSa ftudks fuEu izdkj crk;k tk ldrk gS & 

1- gLrkUrjd ¼foØsrk½ dEiuh dh iqLrdksa esa ys[ks & 
 gLrkUrjd dEiuh viuh iqLrdksa dks cUn djus ds mn~ns”; ls loZizFke 
olwyh [kkrk [kksyrh gSA olwyh [kkrs dks [kksyus ds lEcU/k esa fuEu fcUnq 
egRoiw.kZ gSa & 
lEifRr;ksa ds gLrkUrj.k ds lEcU/k esa & 
1- lEifRr;ksa dks muds iqLrdh; ewY; ij rFkk O;fDrxr uke ls 

i`Fkd&i`Fkd mudk ewY; ;k ykxr iznf”kZr djrs gq, olwyh [kkrs esa 
gLrkUrfjr fd;k tkrk gSA 

2- gLrLFk jksdM+ vFkok cSad esa jksdM+ dks olwyh [kkrs esa rHkh gLrkUrfjr 
fd;k tkrk gS tcfd mUgsa gLrkUrjh dEiuh us fy;k gksA 

3- ftu lEifRr;ksa dks gLrkUrjh dEiuh ugha ysrh mUgsa Hkh olwyh [kkrs esa 
gLrkUrfjr fd;k tkrk gSA 

4- ;fn gLrkUrjh dEiuh dks vn`”; ;k vewrZeku lEifRr;ksa ¼tSls& [;kfr] 
VªsMekdZ] isVsUV vkfn½ dks fy;k gS ;k bu lEifRr;ksa dk dksbZ olwyh 
ewY; gS rks bu lEifRr;ksa dks Hkh olwyh [kkrs esa gLrkUrfjr fd;k tkrk 
gSA 

5- d`f=e ;k cukoVh lEifRr;ksa vkfn dks olwyh [kkrs esa gLrkUrfjr ugha 
fd;k tkrkA 

nkf;Roksa ds gLrkUrj.k ds lEcU/k esa & 
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1- nkf;Roksa dks Hkh lEifRr;ksa dh Hkkafr muds iqLrdh; ewY; ij rFkk 
O;fDrxr uke ls i`Fkd& ìFkd mudk ewY; ;k ykxr iznf”kZr djrs 
gq, olwyh [kkrs esa gLrkUrfjr fd;k tkrk gSA 

2- ;fn gLrkUrjh dEiuh }kjk fdlh nkf;Ro dks ugha fy;k x;k gS rks 
olwyh [kkrs esa bls gLrkUrfjr fd;s tkus dh dksbZ vko”;drk ugha 
gksrhA 

3- lHkh izdkj ds nkf;Roksa esa O;kikfjd nkf;Ro ¼tSls&ysunkj] ns; foi= 
vkfn½ ,oa xSj O;kikfjd nkf;Ro ¼tSls _.k i=] ckaM vkfn½ lHkh 
lfEefyr gksrs gSaA Li’V funsZ”k ds vHkko esa ;g eku fy;k tkrk gS fd 
gLrkUrjh dEiuh us lHkh nkf;Roksa dks ys fy;k gS vr% ,slh fLFkfr esa 
lHkh nkf;Roksa dks olwyh [kkrs esa gLrkUrfjr dj fn;k tkrk gSA 

4- vforfjr ykHk ;k muds }kjk cuk;s x;s lap;ksa tSls lap; dks’k] 
lkekU; lap; vkfn dks olwyh [kkrs esa gLrkUrfjr ugha fd;k tkrk gS 
budks va”k/kkfj;ksa esa forfjr fd;k tkrk gS vFkkZr va”k/kkfj;ksa ds [kkrs esa 
gLrkUrfjr dj fn;k tkrk gSA 

1- lEifRr;ksa dk olwyh [kkrs esa gLrkUrj.k & 
 olwyh [kkrk   _.kh 
  leLr lEifRr;ka 
 ¼O;fDrxr uke ls ìFkd iF̀kd ewY; ds lkFk½  
2- nkf;Roksa dk olwyh [kkrs esa gLrkUrj.k & 
 fofo/k nkf;Ro [kkrk  _.kh 
 ¼ O;fDrxr uke ls ìFkd i`Fkd ewY; ds lkFk ½ 
  olwyh [kkrk 
3- Ø; izfrQy dh jkf”k dk izn”kZu ;k ys[kkadu & 
 gLrkUrjh da0    _.kh 
  olwyh [kkrk 
4- Ø; izfrQy dh fofHkUu Lo:iksa esa izkfIr & 
 gLrkUrjh da0 ds va”k [kkrk  _.kh 
 gLrkUrjh da0 ds _.k i= [kkrk _.kh 
 jksdM+@cSad [kkrk   _.kh 
  gLrkUrjh da0 
5- ;fn dksbZ lEifRr gLrkUrjh dEiuh }kjk ugha yh tkrh mldh foØ; 

jkf”k izkIr gksus ij & 
 cSad [kkrk   _.kh 
  olwyh [kkrk 
6- ;fn fdUgha ifjfLFkfr;ksa esa gLrkUrjh dEiuh leLr nkf;Roksa dks ugha 

ysrh ¼tSls _.ki= vkfn½ rks mudk Hkqxrku gLrkUrjd dEiuh }kjk 
fd;k tkrk gSA ys[kk fuEu gksxk & 

 lEcfU/kr nkf;Ro [kkrk   _.kh  
  olwyh [kkrk 
7- lekiu ;k olwyh O;; ds lEcU/k esa & 
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 (i) ;fn lekiu O;; gLrkUrjd dEiuh }kjk ogu fd;s tkrs gSa & 
 olwyh [kkrk  _.kh 
  cSad [kkrk 
 (ii) ;fn lekiu O;; gLrkUrjh dEiuh }kjk ogu fd;s tkrs gSa rks 

,slh fLFkfr esa gLrkUrjd dEiuh dh iqLrdksa esa bldk dksbZ ys[kk fd;k 
tkuk vko”;d ugha gksrk] ijUrq dqN fo}ku fuEu izdkj ys[kk djus dh 
laLrqfr djrs gSa & 

 lekiu O;; ds Hkqxrku ij & 
 gLrkUrjh dEiuh  _.kh 
  cSad@jksdM+ [kkrk 
 gLrkUrjh da0 }kjk mDr O;;ksa dh izfriwfrZ ij & 
 cSad@jksdM+ [kkrk  _.kh 
  gLrkUrjh da0 dk [kkrk 

;fn gLrkUrjh dEiuh }kjk lekiu O;;ksa dh dqy ds LFkku ij vkaf”kd 
izfriwfrZ dh tkrh gS rks “ks’k jkf”k dk Hkqxrku gLrkUrjd dEiuh }kjk fd;k 
tkrk gSA ,slh fLFkfr esa ys[kk fuEuor~ gksxk&  

¼izfriwfrZ jkf”k ls½ gLrkUrjh da0  _.kh 
¼”ks’k jkf”k ls½ olwyh [kkrk  _.kh 
 cSad [kkrk 

 
 gLrkUrjh dEiuh }kjk mDr O;;ksa dh izfriwfrZ & 
 ¼izfriwfrZ jkf”k ls½ cSd@jksdM+ [kkrk  _.kh 
  gLrkUrjh dEiuh dk [kkrk 
8- iwokZf/kdkj va”k/kkfj;ksa dks gLrkUrjd dEiuh dh n”kk esa Hkqxrku 

leewY;] vf/kewY; ;k dVkSrh ij gks ldrk gSA bl lEcU/k esa fuEu 
izdkj ys[ks fd;s tk ldrs gSa & 

 (i) ;fn Hkqxrku leewY; ij fd;k tkuk gS & 
 iwokZf/kdkj va”k iwath [kkrk   _.kh 
  iwokZf/kdkj va”k/kkfj;ksa dk [kkrk 
 (ii) ;fn Hkqxrku vf/kewY; ij fd;k tkuk gS & 
 iwokZf/kdkj va”k iwath [kkrk  _.kh 
 olwyh [kkrk ¼izhfe;e jkf”k½  _.kh 
  iwokZf/kdkj va”k/kkfj;ksa dk [kkrk 
 (iii)  ;fn Hkqxrku dVkSrh ij fd;k tkuk gS & 
 iwokZf/kdkj va”kiwath [kkrk  _.kh 
  olwyh [kkrk ¼ NwV jkf”k ½    
  iwokZf/kdkj va”k/kkfj;ksa dk [kkrk 
 (iv) iqjkus cdk;k ykHkka”k dh fLFkfr esa & 
 olwyh [kkrk  _.kh 
  iwokZf/kdkj va”k/kkfj;ksa dk [kkrk 
iwokZf/kdkj va”k/kkfj;ksa dks gLrkUrjh dEiuh }kjk fofHkUu Lo:iksa esa Hkqxrku & 
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  iwokZf/kdkj va”k/kkfj;ksa dk [kkrk  _.kh 
   gLrkUrjh da0 esa iwokZf/kdkj va”k 
   gLrkUrjh da0 esa lerk va”k 
   gLrkUrjh da0 }kjk cSad@jksdM+ 
9- foy;u dh fLFkfr esa lerk va”k/kkfj;ksa dks Hkqxrku dk ys[kk lcls vUr 

esa fd;k tkrk gSA blds fy, loZizFke mUgaas ns; “kq) jkf”k dh x.kuk 
dh tkrh gSA bu ys[kksa ds mijkUr gLrkUrjd dEiuh dh iqLrdksa esa 
lHkh [kkrs cUn gks tkrs gSaA 

 lerk va”k iwath] lHkh lap; ,oa dks’k tks va”k/kkfj;ksa dks ns; gksa] 
ykHk&gkfu [kkrs dk vkf/kD; ;k “ks’k rFkk olwyh [kkrs ds ykHk dks lerk 
va”k/kkfj;ksa dks gLrkUrfjr fd;s tkus ij fuEu ys[kk fd;k tk;sxk & 
 lerk va”k iwath [kkrk   _.kh 
 ykHk gkfu [kkrk ¼ykHk½    _.kh 
 lap; ,oa dks’k [kkrk ¼ìFkd&i`Fkd½ _.kh 
 olwyh [kkrk ¼ykHk½    _.kh 
  lerk va”k/kkfj;ksa dk [kkrk 
 ykHk gkfu [kkrs esa ;fn gkfu gks] olwyh [kkrs ij gkfu gks rFkk leLr 
d`f=e ;k cukoVh lEifRr;ksa dks lerk va”k/kkfj;ksa ds [kkrs esa gLrkUrfjr djus 
ij ys[kk fuEu izdkj fd;k tk;sxk & 
 lerk va”k/kkfj;ksa dk [kkrk  _.kh 
  ykHk gkfu [kkrk ¼gkfu½  
  olwyh [kkrk ¼gkfu½  
  d`f=e lEifRr [kkrk ¼ìFkd&iF̀kd½  
 mijksDr nksuksa ys[kkas ds vk/kkj ij lerk va”k/kkfj;ksa ds [kkrs dk 
vkdyu dj “ks’k Kkr dj fy;k tkrk gSA bldk Hkqxrku fd;s tkus ij ys[kk 
fd;k tk;sxk & 

lerk va”k/kkfj;ksa dk [kkrk _.kh 
 gLrkUrjh da0 esa iwokZf/kdkj va”k 
 gLrkUrjh da0 esa lerk va”k 
 gLrkUrjh da0 esa _.k i= 
 cSad@jksdM+ 

2- gLrkUrjh ¼Øsrk½ dEiuh dh iqLrdksa esa ys[ks %& 
 ys[kkadu izeki&14 ds vuqlkj gLrkUrjh dEiiuh dh iqLrdksa esa fuEu 
nks izdkj ys[ks fd;s tk ldrs gSa & 
 Ø; fof/k &  
  tc dEifu;ksa dk foy;u ;k ,dhdj.k Ø; dh izd̀fr dk gksrk 
gS rks bl fof/k ds ek/;e ls fuEu ys[ks fd;s tkrs gSa & 
1- Ø; izfrQy dh jkf”k ns; gksus ij & 
  O;olk; Ø; [kkrk  _.kh 
   gLrkUrjd da0 ds fuLrkjd dk [kkrk 
2- lEifRr;ksa ,oa nkf;Roksa dks lfEefyr djus ij & 
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 bl ys[ks dks djus ls iwoZ gLrkUrjh dEiuh dks fuEu fcUnqvksa ij /;ku 
j[kuk pkfg, vFkkZr bl ys[ks ds le; fuEu lko/kkfu;ka j[kh tkuh pkfg,A 
(i) lHkh lEifRr;ksa ,oa nkf;Roksa dks muds O;fDrxr uke ls i`Fkd&i`Fkd 

ewY; lfgr iznf”kZr fd;k tkuk pkfg,A 
(ii) lkekU;r;k lEifRr;ksa dks iqLrdh; ewY; ij gh iznf”kZr fd;k tkrk gS 

ijUrq ;fn gLrkUrjh dEiuh ysus ls iwoZ mudk iqueZwY;kadu djkrh gS 
rks bUgsa u;s ewY; ij iznf”kZr fd;k tkuk pkfg,A 

(iii) ;fn yh x;h lEifRr;ksa dk ;ksx O;olk; Ø; $ fy;s x;s nkf;Roksa ls 
vf/kd gS rks bl “ks’k jkf”k dks iwath lap; esa gLrkUrfjr fd;k tkrk 
gSA ijUrq ;fn blds foijhr O;olk; Ø; $ fy;s x;s nkf;Roksa dk 
ewY; dqy yh x;h lEifRr;ksa ls vf/kd gks tkrk gS rks vkf/kD; jkf”k 
dks [;kfr ds :i esa iznf”kZr fd;k tkrk gSA 

(iv) fofHkUu lap; ,oa dks’k ¼oS/kkfud lap; ,oa nkf;Ro izdf̀r ds lap;ksa dks 
NksM+dj½ gLrkUrjh dEiuh }kjk Lohdkj ugha fd;s tkrs gSaA vr% buds 
ys[ks dh Hkh gLrkUrjh dEiuh dh iqLrdksa esa dksbZ vko”;;drk ugha 
gksrhA 

(v) ;fn fdlh oS/kkfud lap; dk fdlh ykxw izko/kku ds vUrxZr vkus okys 
o’kksZa esa [kkrksa ,oa iqLrdksa esa fn[kk;k tkuk vfuok;Z gks rks ,slh fLFkfr esa 
gLrkUrjh dEiuh fuEu ys[kk djrh gS & 

leLr nkf;Ro ¼i`Fkd&ìFkd½ [kkrk  _.kh 
 O;olk; Ø; [kkrk 
 iwath lap; ¼“ks’k jkf”k½ [kkrk 
;gka ;g /;ku j[kus ;ksX; ckr gS fd ifjfLFkfruqlkj ;k rks 
[;kfr [kkrk gksxk ;k iwath lap; [kkrkA 

3- Ø; izfrQy dk Hkqxrku djus dh n”kk esa & 
 gLrkUrjd da0 ds fuLrkjd dk [kkrk  _.kh 
  iwokZf/kdkj va”k [kkrk 
  lerk va”kiwath [kkrk 
  _.k i= [kkrk 
  lqj{kk vf/kewY; [kkrk 
  cSad@jksdM+ [kkrk 
4- gLrkUrjd dEiuh }kjk fd;s x;s lekiu O;;ksa dh izfriwfrZ & 
 [;kfr [kkrk    _.kh 
  cSad [kkrk 
5- vius fuekZ.k ;k LFkkiuk O;;ksa dk Hkqxrku fd;s tkus ij & 
 izkjfEHkd ;k fuekZ.k O;; [kkrk  _.kh 
  cSad [kkrk 
6- vius }kjk fy;s x;s fdlh nkf;Ro dk fofHkUu Lo:iksa esa Hkqxrku djuk 
& 
 lEcfU/kr nkf;Ro [kkrk  _.kh 
  va”kiwath [kkrk 
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  _.ki= [kkrk 
  jksdM+@cSad [kkrk 
7- [;kfr [kkrs ;k izkjfEHkd O;; [kkrs dh iwath lap; [kkrs ls viys[ku 

fd, tkus dh n”kk esa& 
 iawth lap; [kkrk   _.kh 
  [;kfr [kkrk 
  izkjfEHkd O;; [kkrk 
O;ogkfjd mnkgj.k la0 5 
 1 vizSy 2017 dks psru fy0 ,oa r`fIr fy0 ijLij foy;u ds fy;s 
lger gqbZA lkFk gh ,d u;h dEiuh vt; fyfeVsM ds xBu dh lgefr Hkh 
gqbZ tks 10 :0 okys 1]00]000 lerk va”kksa dh vf/kd`r iwath ds lkFk LFkkfir 
dh x;hA psru fy0 ,oa r`fIr fy0 ds vkfFkZd fpV~Bs 31 ekpZ 2017 dks fuEu 
foRrh; fLFkfr iznf”kZr djrh Fkh & 

fooj.k psru fy0 r`fIr fy0 
va”kiwath ,oa nkf;Ro & 
1- va”k/kkjh dks’k & 
  va”kiwath % 10 :0 izfr va”k 
  dks’k ,oa lap; % lkekU; lap; 
                 ykHk&gkfu [kkrk 
2- py nkf;Ro 
   fofo/k ysunkj  

 
 

2]24]000 
8]000 

11]000 
 

5]000 

 
 

1]75]000 
12]000 
4]000 

 
6]000 

dqy ;ksx 2]48]000 1]97]000 
ifjlEifRr;ka 
1- vpy lEifRr;ka 
   n”̀; % Hkou 
         la;a= 
   vn”̀; % [;kfr 
2- py lEifRr;ka 
   jgfr;ka 
   fofo/k nsunkj 
   jksdM+ cSad esa 

 
 

50]000 
41]000 
80]000 

 
42]000 
23]000 
12]000 

 
 

60]000 
10]000 
32]000 

 
33]000 
40]000 
22]000 

dqy ;ksx 2]48]000 1]97]000 
 
 ;g r; gqvk fd nksuksa dEifu;ksa dk Hkou 10% ls vifyf[kr fd;k tk; 
vkSj va”kks/; ,oa lafnX/k _.kksa ds fy, 5% dk vk;kstu fd;k tk;sA [;kfr dk 
ewY;kadu xr nks o’kksZa ds vkf/kD; ds vkSlr ds rhu o’kksZa ds Ø; ds vk/kkj ij 
fd;k tk;sA 2015&2016 dk vkf/kD; Øe”k% 13]000 :0 vkSj 6]000 :0 FkkA 
vt; fyfeVsM ¼gLrkUrjh dEiuh½ dh iqLrdksa esa vko”;d tuZy izfof’V;ka 
dhft, rFkk mldk izkjfEHkd fpV~Bk Hkh iznf”kZr dhft,A 
gy@lek/kku & 

[;kfr dh x.kuk psru fy0 r`fIr fy0 
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2015&16 dk ykHk “ks’k 
2016&17 dk ykHk “ks’k 

13]000 
11]000 

6]000 
4]000 

 24]000 10]000 
nks o’kksZa dk vkSlr ¼ykHk@2½  12]000 5]000 
rhu o’kksZa ds vk/kkj ij [;kfr 
¼vkSlr×3½  

36]000 15]000 

[;kfr 
Hkou ¼10% âkl½ 
nsunkj ¼5% v”kks/;½  
la;a= 
jgfr;ka 
jksdM+ 

36]000 
45]000 
21]850 
41]000 
42]000 
12]000 

15]000 
54]000 
38]000 
10]000 
33]000 
22]000 

dqy ;ksx 
& ysunkj 

1]97]850 
5]000 

1]72]000 
6]000 

Ø; ewY; ¼ izfrQy ½ 1]92]850 1]66]000 
 

vt; fy0 ¼ u;h@gLrkUrjh dEiuh ½ dh iqLrdksa esa ys[ks 
1- O;olk; Ø; [kkrk  _.kh  3]58]850 
 psru fy0 ds fuLrkjd dk [kkrk   1]92]850 
 r`fIr fy0 ds fuLrkjd dk [kkrk   1]66]000 
 ¼Ø; izfrQy dk fuLrkjd dks gLrkUrj.k½  
2- [;kfr [kkrk   _.kh  51]000 
 Hkou [kkrk   _.kh  99]000 
 la;a= [kkrk   _.kh  51]000 
 jgfr;ka [kkrk   _.kh  75]000 
 nsunkj [kkrk   _.kh  63]000 
 gLrLFk jksdM+ [kkrk  _.kh  64]000 
  ysunkj [kkrk      11]000 
  v”kks/; _.k lap; [kkrk     3]150 
  O;olk; Ø; [kkrk         3]58]850 
 ¼leLr lEifRr;ksa ,oa nkf;Roksa dk gLrkUrj.k½  
 psru fy0 ds fuLrkjd dk [kkrk _.kh 1]92]850 
 r`fIr fy0 ds fuLrkjd dk [kkrk _.kh 1]66]000 
  lerk va”k iwath [kkrk    3]58]850 
 ¼va”kksa esa fuLrkjd dks Ø; izfrQy dk Hkqxrku½   

 
vt; fy0 dk 1 vizSy 2017 dks izkjfEHkd fpV~Bk 

va”kiwath ,oa nkf;Ro & 
va”k/kkjh dks’k & 
   va”kiwath &   35]885 va”k izR;sd 10 :0 

 
 

3]58]850 
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py nkf;Ro & 
   ysunkj 

 
11]000 

3]69]850 
ifjlEifRr;ka 
vpy n`”; & 
   Hkou  
   la;a= 
vn”̀; & 
   [;kfr 
py & 
   jgfr;ka 
   nsunkj 
   gLrLFk jksdM+ 

 
 

99]000 
51]000 

 
51]000 

 
75]000 
59]850 
34]000 

3]69]850 
 
fgrksa dk lewghdj.k fof/k & 
  tc foy; dh izd`fr dk ,dhdj.k nks ;k vf/kd dEifu;ksa esa 
gksrk gS rks gLrkUrjh dEiuh dh iqLrdksa esa fuEu ys[ks fd;s tkrs gSa & 
1- O;olk; Ø; [kkrk    _.kh 
  gLrkUrjd da0 ds fuLrkjd dk [kkrk 
 ¼ Ø; izfrQy ds vns; gksus ij ½  
2- gLrkUrjd dEiuh dh lEifRr;ksa] nkf;Roksa] lap;ksa ,oa ykHk&gkfu ds 

“ks’k dks lfEefyr djus ij & 
 leLr lEifRr;ka ¼i`Fkd&ìFkd ½ [kkrk   _.kh 
  leLr nkf;Ro ¼i`Fkd&ìFkd½ [kkrk 
  ykHk&gkfu “ks’k dk [kkrk 
  O;olk; Ø; dk [kkrk   
 bl ys[ks dks djus ls iwoZ fuEu fcUnqvksa ij fopkj fd;k tkuk vko”;d 
gS & 
(i) lHkh lEifRr;ksa ,oa nkf;Roksa dks i`Fkd&i`Fkd muds O;fDrxr uke ,oa 

ewY; lfgr iznf”kZr djuk gksrk gS rFkk ,dhd`r fpV~Bs esa izn”kZu ls iwoZ 
gLrkUrjd ,oa gLrkUrjh dEiuh ds lEifRr ,oa nkf;Roksa dks ijLij 
tksM+ fy;k tkrk gS rFkk gLrkUrjh dEiuh ds ,dhdr̀ fpV~Bs esa ;g 
;ksx iznf”kZr fd;k tkrk gSA 

(ii) gLrkUrjh dEiuh gLrkUrjd dEiuh ds lHkh lap;ksa ¼iwathxr rFkk 
vk;xr½ rFkk ykHk gkfu fooj.k ds vkf/kD; ds “ks’k dks Hkh ysrh gSA 
gLrkUrjd dEiuh ds lHkh lap;ksa dks viuh igpku cuk;s j[krs gq, 
mUgsa gLrkUrjh dEiuh ds lEcfU/kr lap;ksa esa tksM+dj ,dhd`r fpV~Bs esa 
fn[kk;k tkrk gSA blh izdkj gLrkUrjd dEiuh ds ykHk&gkfu fooj.k 
dh deh “ks’k dks gLrkUrjd dEiuh ds ykHk&gkfu fooj.k ds “ks’k esa 
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tksM+dj ;k lkekU; lap; esa gLrkUrfjr djds ,dhd`r fpV~Bs esa 
fn[kk;k tkrk gSA 

(iii) gLrkUrjh dEiuh }kjk ns; Ø; izfrQy rFkk gLrkUrjd dEiuh dh 
va”kiwath dh jkf”k esa tks vUrj gksrk gS mls gLrkUrjd dEiuh ds 
lkekU; lap; ¼vU; lap; ;k ykHk gkfu½ ls lek;ksftr fd;k tkrk gSA 
nwljs “kCnksa esa] ;fn Ø; izfrQy dh jkf”k gLrkUrjd dEiuh dh 
va”kiwath ls vf/kd gS rks ;g vUrj gLrkUrjh dEiuh ds fy, gkfu ekuh 
tkrh gS rFkk bls gLrkUrjd dEiuh ds lkekU; lap; ¼;k vU; lap; 
;k ykHk&gkfu½ ds ØsfMV “ks’k esa ls ?kVk fn;k tkrk gS rFkk lkekU; 
lap; ¼;k vU; lap; ;k ykHk&gkfu½ ds ØsfMV “ks’k dh “ks’k jkf”k dks 
gh mijksDr izfof’V esa fn[kk;k tkrk gSA 

ykHk&gkfu [kkrs esa deh dk [kkrk  _.kh  
fofo/k lEifRr ¼ i`Fkd&ìFkd ½ [kkrk  _.kh 
 fofo/k nkf;Ro ¼ i`Fkd&ìFkd ½ [kkrk   
 O;olk; Ø; dk [kkrk    

17-7 vf/kxzg.k  
 vf/kxzg.k dk vk'k; fdlh O;fDr ;k O;fDr;ksa ds lewg vFkok fdlh 
dEiuh }kjk fdlh vU; dEiuh ds brus vf/kd va'kksa dks Ø; dj ysus ls gS fd 
ftlls Øsrk dks ml dEiuh esa i;kZIr fu;U=d fgr izkIr gks tk;A bl izdkj 
vf/kx`ghr dEiuh viuk ìFkd vfLrRo cuk;s j[krh gS vkSj mlds izcU/k dk 
<kapk Hkh yxHkx ogh cuk jgrk gS tSlk fd igys Fkk] flok; blds fd mlds 
lapkyd e.My esa Øsrk dks ;Fkksfpr izfrfuf/kRo izkIr gks tkrk gS vusd n'kkvksa 
esa fo'kky fuxeks vFkok vkS|ksfxd ?kjkuksa }kjk bl izdkj ds vf/kxzg.kks dk 
dEiuh {ks=ksa esa lkekU; pyu jgk gS lQy ,oa ykHknk;d fuxeksa ds fy;s 
fujUrj fodkl djrs jguk ,d vfuok;Zrk gksrh gS vkSj os iwath fofu;ksx ds 
uohu voljksa dh [kkst esa fujUrj iz;Ru'khy cus jgrs gSaA ;gh dkj.k gS fd 
muds dEifu;ksa }kjk vius ik’kZn ;k lhekfu;eksa esa bl izdkj ds vf/kxzg.k ds 
fy, izko/kku gksrk gSA LokfeRo esa i;kZIr Hkkxhnkjh vk tkus ls vf/kxzghr 
dEiuh ds izcU/k esa Lor% gh Øsrk i{k dks vf/kd Hkkx ysus dk volj izkIr gks 
tkrk gSA Øsrk i{k ds dqN O;fDr lapkyd e.My esa vk tkrs gSa rFkk izk;% 
izcU/k&lapkyd Hkh Øsrk i{k dk O;fDr gh fu;qDr gks tkrk gSA 
 b/kj dqN o’kksZa ls vf/kxzg.k dks O;kid :i esa ifjHkkf’kr fd;k tkus 
yxk gSA foxr dqN n”kdksa ls futh {ks= dh dEifu;ksa dh va”k iwath esa 
lkoZtfud {ks= dh foRrh; laLFkkvksa ds LokfeRo esa òf) gksrh jgh gSA ,slh 
laLFkkvksa esa thou chek fuxe] ;wfuV VªLV] lkekU; chek fuxe] Hkkjr dk 
vkS|ksfxd fodkl cSad] Hkkjr dk vkS|ksfxd foRr fuxe] rFkk jk’Vªh;d`r cSadksa 
ds uke fo”ks’k :i ls mYys[kuh; gSA ;s laLFkk,a futh {ks= dh dEifu;ksa dks 
_.k nsus ,oa muds }kjk fuxZfer _.ki=ksa esa /ku yxkus ds lkFk lkFk mudh 
va”k iwath esa Hkh i;kZIr :i ls vfHknku djrh gSaA dsoy va”kksa ds uohu fuxZeuksa 
esa gh ugha] vfirq ckn esa Hkh iwath cktkj dk leFkZu iznku djus ds fy, buds 
}kjk va”kksa dk Ø; foØ; fd;k tkrk gSA _.k le>kSrksa esa ifjorZuh; “krZ ds 
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v/khu bUgsa ljdkj }kjk fu/kkZfjr fu;eksa ds vuqlkj iznRr _.kksa ds ,d Hkkx 
dks va”kksa esa ifjofrZr djus dk vf/kdkj izkIr gksrk gSA vr% futh {ks= dh 
dEifu;ksa dh va”k iwath esa lkoZtfud {ks= ds c<+rs gq, LokfeRo ds dkj.k Hkh 
vf/kxzg.k dh vk”kadk,a c<+ tkrh gSaA bruk vo”; gS fd ,slk vf/kxzg.k tufgr 
esa dsoy dqizcfU/kr dEifu;ksa dk gh fd;k tkrk gSA loZfofnr gS fd bf.M;u 
vk;ju ,.M LVhy dEiuh dh va”k iwath esa lkoZtfud {ks= dh foRrh; laLFkkvksa 
dk Hkkx 54 izfr”kr gks x;k FkkA bl dEiuh ds izcU/k ds Lrj esa fujUrj 
fxjkoV vk jgh Fkh vkSj lq/kkj ds dksbZ fpUg ugha ǹf’Vxkspj gks jgs FksA vr% 
lu~ 1972 esa bldk vf/kxzg.k ljdkj }kjk dj fy;k x;k rFkk dqN o’kksZa ckn 
bldk jk’Vªh;dj.k dj fn;k x;kA 

1- ljdkj }kjk izcU/k dk vf/kxzg.k %& 
 m|ksx ¼fodkl ,oa fu;eu½ vf/kfu;e ds vUrxZr ljdkj tkap 
ifj.kkeksa ds ckn] vFkok fcuk tkap ds gh] ,slk djus ds vkSfpR; ls lUrq’V gksus 
ij vLFkk;h :i ls fdlh dqizcfU/kr mRiknu bdkbZ ds izcU/k dk vf/kxzg.k dj 
ldrh gSA fiNys iPphl o’kksZa esa futh {ks= dh ,slh vusd bdkbZ;ksa ds izcU/k 
dk vf/kxzg.k ljdkj }kjk fd;k tk pqdk gSA ,slh vf/kxzghr bdkbZ dk izcU/k 
fdlh ljdkj] fuxe vFkok laxBu dks lkSai fn;k tkrk gSA ljdkj dks ;g 
vf/kdkj izkIr gS fd og yksdlHkk ds vuqeksnu ls ,sls vLFkk;h vf/kxzg.kksa dh 
vof/k esa o`f) djrh jgs] vFkok mfpr le>s tkus ij vf/kfu;e ikl djds bu 
vf/kxzghr bdkbZ;ksa dk jk’Vªh;dj.k dj nsA 
 lu~ 1968 esa jk’Vªh; VSDlVkby fuxe dh LFkkiuk djds 103 chekj 
lwrh feyksa ds izcU/k dks vf/kxzghr djds bls lkSai fn;k x;kA blds ckn 8 
lwrh feyksa dk izcU/k bls vkSj lkSaik tk pqdk gSA lu~ 1972 esa bLdks ds izcU/k 
dk vf/kxzg.k dj fy;k x;k ftls nks&nks lky ds fy, c<+k;k tkrk jgk vkSj 
lu~ 1976 esa bls jk’Vªh;d`r dj fn;k x;kA vc ;g lsy dh ,d lgk;d 
dEiuh gSA lu~ 1978 esa Lons”kh dkWVu fey lewg dh ¼t;iqfj;kt½ N% feyksa ds 
izcU/k dks vf/kxzghr djuk iM+k D;ksafd ikfjokfjd >xM+ksa ds dkj.k ;s feysa 
dqizcfU/kr Fkha rFkk buesa Jfed v”kkfUr c<+ jgh FkhA lu~ 1980 esa yxHkx 13 
chekj bdkbZ;ksa ds izcU/k dks ljdkj }kjk vius gkFk esa fy;k x;kA buesa fgUn 
lkbfdy fyfeVsM] lSu jSys fyfeVsM ,oa ek:fr dEiuh fyfeVsM ds uke 
mYys[kuh; gSaA ljdkj }kjk ,sls vf/kxzg.k tufgr ,oa jk’Vªh; fgr dks ns[krs 
gq, fd;s x;s gSaA 
 b/kj dqN o’kksZa ls vkS|ksfxd bdkbZ;ksa ds vf/kxzg.k ds fo’k; esa ljdkj 
dh uhfr esa i;kZIr ifjorZu gqvk gSA vc dsoy mUgha bdkbZ;ksa ds izcU/k dk 
vf/kxzg.k fd;k tk;sxk ftudh vkfFkZd thO;rk dh Li’V lEHkkouk,a fn[kyk;h 
nsrh gksaA vU; chekj bdkbZ;ksa dks ;k rks fdUgha vU; cM+h lQy bdkbZ;ksa esa 
feyk fn;k tk;sxk ¼;fn lEHko gks rks½ vFkok mUgsa lekIr dj fn;k tk;sxkA 
bl uhfr ds dkj.k gh 1986&87 ds ckn vf/kxzg.kksa dh la[;k cgqr de jgh 
gSA  
 fnlEcj] 1985 esa ikl fd;s x;s chekj vkS|ksfxd dEiuh ¼fo”ks’k 
izko/kku½ vf/kfu;e ds vUrxZr Hkkjr ljdkj }kjk tuojh 1987 esa vkS|ksfxd 
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,oa foRrh; iqufuZekZ.k cksMZ dk xBu fd;k x;kA ;g cksMZ chekj dEiuh ds 
fo’k; esa mfpr tkap iM+rky ds ckn mlds iqulZaxBu] iquq:RFkku] iqulZaLFkkiu 
vf/kxzg.k vFkok ,dhdj.k vkfn ds fy, ,slh O;oLFkk,a dj ldrh gS tSls 
mlds }kjk mfpr le>h tk;sA 

2- Nn~eiw.kZ vf/kxzg.k dks jksdus ds mik; %& 
 futh {ks= esa dEifu;ksa dk vf/kxzg.k dksbZ vlkekU; ?kVuk ugha gSA cM+s 
vkS|ksfxd lewgksa }kjk vU; lewg dh dEifu;ksa dk vf/kxzg.k ;nk dnk gksrk 
jgrk gSA b/kj dqN o’kksZa ls lqizcfU/kr dEifu;ksa ds Nn~eiw.kZ vf/kxzg.k dh 
?kVukvkas esa o`f) gqbZ gSA vc ljdkj }kjk fyfLVax ,xzhesUV dh /kkjk 40 ds Hkkx 
, vkSj ch esa la”kks/ku djds ,sls vf/kxzg.kksa dks jksdus dk iz;kl fd;k x;k gSA 
la”kksf/kr Hkkx , ds vuqlkj ;fn dksbZ O;fDr ;k dEiuh fdlh vU; dEiuh dh 
dqy bfDoVh iwath ds 5% ls vf/kd Hkkx dh vokfIr djrk gS rks mls nks fnu 
ds vUnj bldh lwpuk LVkWd ,Dlpsat dks nsuh gksxhA ¼la”kks/ku ls iwoZ ;g 
izfr”kr 25 Fkk½ la”kksf/kr Hkkx ch ds vuqlkj vYier va”k/kkfj;ksa ds le{k 
vf/kxzg.k dk izLrko j[kus ls iwoZ izLrkodrkZ ds ikl ml dEiuh dh bfDoVh 
iwath ds de ls de 10 izfr”kr Hkkx dk gksuk vko”;d gksxk ¼la”kks/ku ls iwoZ 
;g izfr”kr 25 Fkk½ lkFk gh “krZ ;g gksxh fd izLrkodrkZ dh vYier 
va”k/kkfj;ksa ls dEiuh dh dqy bfDoVh iwath ds de ls de 20 izfr”kr Hkkx dks 
mfpr ewY; ij [kjhnuk gksxkA ¼la”kks/ku ls iwoZ ;g izfr”kr 80 Fkk½  
 vf/kxzg.k dk izLrko loZizFke cksMZ vkWQ Mk;jsDVlZ ds le{k j[kk 
tk;sxk ftlesa leLr fooj.k fn;k tk;sxk tSls izLrko dh “krsZa] izLrkod dk 
ifjp;] vuqHko] foRrh; lk/ku vkfnA lapkyd e.My va”k/kkfj;ksa dh lkekU; 
lHkk dh vuqefr ds fcuk u rks vf/kd̀r iwath esa o`f) dj ldsaxs vkSj u gh 
dEiuh dh lEifRr;ksa ds egRoiw.kZ Hkkx dk foØ; dj ldsaxsA 
 vk”kk gS fd mDr mik;ksa ls lkekU; va”k/kkfj;ksa ds fgrksa dh lqj{kk gks 
ldsxh rFkk lqO;ofLFkr vkSj lqizcfU/kr dEifu;ksa] lVksfj;ksa ,oa vuqHkoghu 
O;fDr;ksa ;k muds lewgksa dh yksyqi ǹf’V ls cp ldsaxhA 

3- /kkjd dEiuh %& 
 tc dksbZ dEiuh fdlh dEiuh dh lkekU; va”k iwath ds vf/kdka”k Hkkx 
dk LokfeRo izkIr dj ysrh gS vFkok vU; fdlh izdkj ls dEiuh dks fu;fU=r 
,oa izHkkfor djus dh fLFkfr esa gksrh gS rks mls /kkjd dEihu rFkk ml vU; 
dEiuh dks mldh lgk;d dEiuh dgk tkrk gSA /kkjd ,oa lgk;d dEifu;ksa 
dh iz.kkyh O;kolkf;d la;ksx dk ,d ,slk Lo:i gS ftldk mn~ns”; izcU/k 
,oa fu;U=.k esa leku lqfo/kk,a izkIr djds mRiknu rFkk Ø; foØ; lEcU/kh 
,d lqfuf”pr uhfr dk ikyu djuk gSA 
 dEiuh vf/kfu;e esa /kkjd dEiuh dh izR;{kr% dksbZ ifjHkk’kk ugha nh 
x;h gSA fdUrq vf/kfu;e dh /kkjk 4 esa lgk;d dEiuh dks ifjHkkf’kr fd;k 
x;k gS ftlds vk/kkj ij ;g Li’Vr% ekuk tk ldrk gS fd oS/kkfud n`f’V ls 
/kkjd dEiuh ls D;k vk”k; gSA bl /kkjk ds vuqlkj dksbZ dEiuh fdlh vU; 
dEiuh dh lgk;d dsoy rHkh ekuh tk;sxh tc%  
(i) bl vU; dk blds lapkyd e.My ds xBu ij fu;U=.k gksA 
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(ii)  og vU; dEiuh blds lkekU; va”kksa ds vk/ks ls vf/kd Hkkx dh Lokeh 
gks vFkok 

(iii)  ;g dEiuh fdlh ,slh dEiuh dh lgk;d gks tks Lo;a ml dEiuh dh 
lgk;d gSA 

 mi;qZDr ifjHkk’kk ls ;g Li’V gks tkrk gS fd /kkjd dEiuh ds fy, 
;g vko”;d ugha gS fd mldk lgk;d dEiuh dh lkekU; va”k iwath esa 
LokfeRo gks ghA ;g LokfeRo og vizR;{k :i esa izkIr djds Hkh /kkjd dEiuh 
cu ldrh gS tSls fd miq;ZDr /kkjk ds r`rh; [k.M ls izdV gksrk gSA mnkgj.k 
ds fy, ;fn [k dEiuh d dEiuh dh lgk;d gS rFkk x dEiuh [k dEiuh dh 
lgk;d gS rks x dEiuh Hkh mi;ZqDr O;oLFkk ds vk/kkj ij d dEiuh dh 
lgk;d ekuh tk;sxhA blh izdkj ;fn dksbZ dEiuh fdlh vU; dEiuh dh va’k 
iwath ds vk/ks ls vf/kd Hkkx dh Lokeh u gksrs gq, Hkh fdlh le>kSrs ds vUrxZr 
ml vU; dEiuh ds lapkyd e.My ds vf/kdka”k lapkydksa dh fu;qfDr djus 
dk vf/kdkj j[krh gS] rks og vU; dEiuh dh /kkjd dEiuh ekuh tk;sxhA 

4- /kkjd dEifu;ksa ds izdkj %& 
 /kkjd dEifu;ksa ds dbZ izdkj izpfyr gSaA buds laxBu ,oa dk;ksZa dh 
n`f’V ls buesa Hksn fd;k tk ldrk gSA /kkjd dEifu;ksa ds tks izdkj izk;% ik;s 
tkrs gSa] os fuEufyf[kr gSa & 
1& “kq) /kkjd dEiuh %& 
 ;g og dEiuh gksrh gS tks vU; dksbZ O;olk; ugha djrhA bldh 
LFkkiuk dsoy vU; dEifu;ksa dh lkekU; va”k iawth eas /ku yxkus ds fy, dh 
tkrh gSA LokfeRo ds vk/kkj ij bls vU; dEifu;kas esa ernku dk vf/kdkj ,oa 
lapkydksa dh fu;qfDr dk vf/kdkj izkIr gks tkrk gSA bl izdkj ;g dEiuh 
viuh lgk;d dEifu;ksa dk funsZ”ku vFkok fu;U=.k djrh gSA 
2& fefJr /kkjd dEiuh & 
 ;fn dksbZ dEiuh viuk Lo;a dk O;olk; Hkh djrh gS vkSj lkFk gh 
fdlh vU; dEiuh ;k dEifu;ksa esa /ku yxkdj /kkjd dEiuh Hkh cu tkrh gS 
rks mls fefJr /kkjd dEiuh dgk tkrk gSA bl izdkj dh /kkjd dEifu;ksa dk 
eq[; mn~ns”; lgk;d dEifu;ksa }kjk O;olk; esa la;ksx dk ykHk izkIr djds 
dk;Z dks ljy cukuk gSA 
3& ek/;fed /kkjd dEiuh & 
 bl izdkj dh dEiuh fdlh vU; dEiuh dh lgk;d gksus ds lkFk 
lkFk vU; dEiuh ;k dEifu;ksa dh /kkjd Hkh gksrh gSA loksZifj ,d “kh’kZ /kkjd 
dEiuh gksrh gS] mldh lgk;d ;g ek/;fed dEiuh gksrh gS tks Lo;a ,d ;k 
vusd dEifu;ksa dh /kkjd Hkh gksrh gSA bl izdkj dEifu;kas dk ,d fijkfeM 
cu tkrk gS ftldh J`a[kyk esa dbZ dEifu;ka lfEefyr gksrh gSA 
4& ,dhd̀r /kkjd dEiuh & 
 O;kolkf;d la;ksx dk ykHk izkIr djus ds mn~ns”; ls lc dqN fo|eku 
dEifu;ka ,d uohu dEiuh dk fuekZ.k djds mls vius i;kZIr va”k csp nsrh gS 
rFkk cnys esa ml dEiuh ds va”k [kjhn ysrh gS rks ml uohu dEiuh dks 
,dhd`r /kkjd dEiuh dgk tkrk gSA bl O;oLFkk esa lc dEifu;ksa dk vfLrRo 
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rks iF̀kd jgrk gh gS] lkFk gh uohu dEiuh ds gkFkksa esa mu lcdks fu;fU=r 
djus dh “kfDr izkIr gks tkrh gSA 
5& izkFkfed ;k izeq[k /kkjd dEiuh & 
 ;g /kkjd ,oa lgk;d dh J`a[kyk esa lcls Åij gksrh gsA ;g Lo;a 
fdlh dEiuh dh lgk;d ugha gksrh] fdUrq blds uhps vU; dbZ /kkjd rFkk 
lgk;d dEifu;ksa dh J`a[kyk gksrh gSA 
6& foRr ,oa fofu;ksx /kkjd dEifu;ka & 
 ,slh /kkjd dEifu;ksa dh LFkkiuk dk mn~ns”; lgk;d dEifu;ksa dk 
izcU/k rFkk fu;U=.k izkIr djuk ugha gksrkA foRr /kkjd dEiuh fdlh u;h 
izofrZr dh tkus okyh dEiuh dk foRr iks’k.k djus ds fy, va”k [kjhnrh gS 
vkSj bl izdkj mldh /kkjd cu tkrh gSA fofu;ksx /kkjd dEiuh oLrqr% 
fofu;ksx izU;kl gksrh gS tks vius lnL;ksa dks fofHkUu fofu;ksxksa dk ykHk iznku 
djus ds mn~ns”; ls lgk;d dEifu;ksa esa /ku yxkrh gSA 

5- /kkjd dEifu;ksa ds xq.k&nks’k & 
xq.k & 
(i) laxBu dh ljyrk ,oa yksp] 
(ii)  dk;Z{ks= dh O;kidrk 
(iii)  iwath dh ljy O;oLFkk 
(iv) izcU/kdh; dq”kyrk dk ykHk 
(v) cM+s iSekus dh cpr dk ykHk 
(vi) vk/kqfudhdj.k ,oa rduhdh Lrj esa lq/kkj dh lqfo/kk,a 
(vii)  vUos’k.k ,oa vuqlU/kku dh fn”kk esa lqfo/kk,a 
(viii)  de tksf[ke iwath yxkdj O;kid foRrh; dks’kksa ij fu;U=.k dk volj 
(ix) fofHkUu xfrfof/k;ksa ds fodsUnzhdj.k esa ljyrk 
nks’k & 
(i) vkfFkZd lRrk dk dsUnhdj.k  
(ii)  vusd “kqYdksa dh olwyh 
(iii)  vurj dEiuh fofu;ksxksa ,oa _.kksa ds vk/kkj ij lgk;d dEifu;ksa ds 

dks’kksa ds vuqfpr mi;ksx dh lEHkkouk,a 
(iv) miHkksDrkvksa dks gkfu ¼Åaps ewY;ksa ds dkj.k½ 
(v) izcu/k esa vuqfpr gLr{ksi 
(vi) ,dkf/kdkjh izo`fRr;ksa dks izksRlkgu vkfn 
 dbZ ckj mRre iwath <kapk gksrs gq, Hkh izcU/kdksa dh vlko/kkuh ,oa 
vnwjnf”kZrk ds dkj.k dEifu;ka foRrh; dfBukbZ;ksa esa Qal tkrh gSa rFkk muesa 
vkfFkZd ladV mRiUu gks tkrk gSA ,sls Hkh mnkgj.k feyrs gSa tc iwath <kapk 
,oa ;ksX; rFkk dq”ky izcU/kdksa ds gksrs gq, Hkh ckgjh dkj.kksa ls dEiuh vkfFkZd 
ladVksa esa Qal tkrh gSA ;fn ladV lk/kkj.k gksrk gS rks dEiuh vius lqjf{kr 
dks’kksa dk mi;ksx djds vFkok vYdkyhu _.k ysdj buls NqVdkjk ik ysrh 
gSA fdUrq ;fn dEiuh vkUrfjd vFkok ckgjh dkj.kksa ls ,sls ?kksj vkfFkZd ladVksa 
esa Qal x;h gS ftuds dkj.k ;g le; ij vius nkf;Roksa dh iwfrZ djus dh 
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{kerk ugha j[krh] rks fQj ,slh n”kk esa iqulZaxBu vkSj iqufuZekZ.k gh dEiuh ds 
fy, ,dek= mipkj jg tkrk gSA 

17-8 lkjka”k  
 bl bdkbZ esa fdlh Hkh fuxeh; iqulZajpuk ij foLrr̀ ppkZ dh x;h gSA 
fdlh Hkh dEiuh ds thoudky esa eanh] cktkj esa vlkekU; mPpkopu] 
ifj;kstuk ,oa O;olk; foLrkj] LokfeRo lajpuk esa ifjorZu] foRrh; volajpuk 
esa ifjorZu] lapkyuh; izof̀Rr;ksa esa xEHkhj ifjorZu vkfn dkj.kksa ls iqulZajpuk 
dh vko”;drk vuqHko gks ldrh gSA fdlh Hkh dEiuh dh iqulZajpuk ds fy, 
,dhdj.k] lafoy;u ;k foy;] vf/kxzg.k] vkUrfjd iquxZBu ,oa cká iquxZBu 
vkfn vusdksa i)fr;ka Hkkjrh; lanHkZ esa izpfyr gSaA 
 izkphu izpfyr vo/kkj.kk esa tc nks ;k vf/kd dEifu;ka feydj ,d 
uohu dEiuh dk fuekZ.k djrh Fkha] mls ,dhdj.k rFkk tc ,d fo|eku 
dEiuh mlh izdkj dk O;kikj djus okyh dEiuh dks ikjLifjd lgefr ,oa 
le>kSrs ds vk/kkj ij fu/kkZfjr izfrQy ds cnys Ø; dj ysrh Fkh rks bls 
lafoy;u dgk tkrk FkkA vDVwcj 1994 esa The Institute of Chartered 

Accountants of India }kjk izHkkoh ys[kkadu izeki 14 ds }kjk ,dhdj.k fdlh 
,d vR;Ur O;kid dj fn;k x;k gSA blds vuqlkj ,dhdj.k fdlh ,d 
fo|eku dEiuh dk nwljh fo|eku dEiuh esa foy; ls vFkok nks ;k nks ls 
vf/kd dEifu;ksa ds foy; }kjk ,d uohu dEiuh dk fuekZ.k djds gks ldrk 
gSA Li’V gS fd bl uohu vo/kkj.kk esa lafoy;u vFkok foy; dks Hkh lfEefyr 
dj fy;k x;k gSA foy; ds izdkj] mn~ns”; ykHk] lhek;sa ;k nks’kksa dk foLr̀r 
o.kZu fd;k x;k gSA blds vfrfjDr fofHkUu O;ogkfjd iz”uksa ds ek/;e ls Ø; 
izfrQy dh x.kuk] uohu ,dhd`r fpV~Bk vkfn Hkh le>k;s x;s gSA 
 blh bdkbZ esa vf/kxzg.k] ljdkj }kjk vf/kxzg.k] Nne~ vf/kxzg.k dks 
jksdus ds mik; vfkn dks foLrkj ls crk;k x;k gSA blds vfrfjDr /kkjd 
dEiuh] /kkjd dEiuh ds izdkj] /kkjd dEiuh ds xq.k&nks’k ds lEcU/k esa Hkh 
foLr`r ppkZ dh x;h gSA 

17-9  “kCnkoyh  
ys[kk izeki & Institute of Chartered Accountants of India 1994 }kjk 
ys[kkadu ds fy;s tkjh fu;ekoyh ,oa izekiA 
,dkf/kdkj & izfr;ksfxrk ds u gksus ij ,d gh dk vkf/kiR; 
dsUnzh;dj.k & “kfDr;ksa] lalk/kuksa vkfn dk ,d=hdj.k 
ÝhgksYM & fdlh Hkh izHkko ls eqDr 
,dhd`r fpV~Bk & nks ;k vf/kd dEifu;ksa dk la;qDr fpV~Bk 
jk’Vªh;dj.k & ljdkj }kjk vf/kxzg.k 
chekj ;k :X.k bdkbZ & lalk/kuksa dk mfpr mi;ksx u gksus ;k vdq”ky izcU/k 
ls fujUrj gkfu ns jgh bdkbZ 

17-10  cks/k iz”u  
fuEufyf[kr dFkuks esa ls dkSu lk dFku lR; vkSj dkSu lk vlR; gS & 
25- foy; ,oa vf/kxzg.k fuxeh; iqulZajpuk dk Lo:i gSA 
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26- nks dEiuh vkil esa feydj uohu dEiuh dk fuekZ.k djrh gS rks 
lafoy;u dgykrk gSA 

27- ,dkf/kdkj dk mRiUu gksuk foy; ;k vf/kxzg.k dk nks’k gSA 
28- izkjfEHkd O;; ,d d`f=e lEifRr gSA 
29- cSad vf/kfod’kZ ,d cká lEifRr ugha gSA 
30- /kkjd dEiuh dk 51% ;k vf/kd LokfeRo ij vf/kdkj vko”;d gSA 
cgqfodYih; iz”u& 
11- ,dhdj.k dk Lo:i & 

¼v½ d vkSj [k feysa vkSj d dk vfLrRo jg tk;s 
¼c½ d vkSj [k feysa vkSj [k dk vfLrRo jg tk;s 
¼l½ d vkSj [k feydj u;h dEiuh x dk fuekZ.k djsa 
¼n½ mijksDr esa ls dksbZ ugha 

12- foy; dk ykHk gS & 
¼v½ izfrLi/kkZ dh lekfIr  ¼c½ iz”kklfud O;;ksa esa deh 
¼l½ lalk/kuksa dk foLrkj  ¼n½ mijksDr lHkh 

13- d`f=e lEifRr gS & 
¼v½ Hkwfe ,oa Hkou ¼c½ [;kfr ¼l½ vfHkxksiu O;;   
¼n½ mijksDr esa ls dksbZ ugha 

14- cká nkf;Ro gSa & 
¼v½ va”k iwath ¼c½ _.k i= ¼l½ iwath lap; ¼n½ cSad vf/kfod’kZ 

15- /kkjd dEihu dk xq.k gS & 
¼v½ ljyrk ,oa yksp ¼c½ vk/kqfudhdj.k ,oa rduhd eas lq/kkj 
¼l½ dk;Z{ks= dh O;kidrk  ¼n½ mijksDr lHkh 

17-11 cks/k iz”uksa ds mRrj  
lR;@vlR; ds mRrj& 
1- lR;  2- vlR;  3- LkR;  4- lR;  5- vlR;  6- lR; 
cgqfodYih; iz”uksa ds mRrj& 
1- ¼l½  2- ¼n½  3- ¼l½  4- ¼n½  5- ¼n½ 

17-12  Loij[k iz”u 
12- fuxeh; iqulZajpuk ls vki D;k le>rs gSa\ bldh vko”;drk ,oa 

izdkj crkb;sA 
13- lafoy;u ls D;k vk”k; gS\ lafoy;u ds izdkj ,oa muds xq.k nks’k 

crkb;sA 
14- lafoy;u ds lEcU/k esa fd;s tkus okys ys[kkadu O;ogkjksa dks dkYifud 

mnkgj.k ds ek/;e ls izLrqr dhft,A 
15- foRrh; iqufuZekZ.k dh izfØ;k ,oa ifj.kkekas dh foLr̀r ppkZ dhft,A 
16- vf/kxzg.k ls vki D;k le>rs gSa\ Nne~ vf/kxzg.k dks jksdus ds fy, 

ljdkjh iz;klksa dk o.kZu dhft,A 

17-13 lUnHkZ iqLrdsa 
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1- “Financial Management”- M.Y. Khan & P.K. Jain, Tata Mc Graw 
Hill.  

2- ÞfoRrh; cktkjksa dh dk;Ziz.kkyhÞ& izks0 oh0 ih0 vxzoky& lkfgR; Hkou 
ifCyds”kUl] vkxjkA 

3- Þfuxeh; ys[kkaduÞ& lh0 ,e0 tSu ,oa ,0 ds0 vxzoky& g Master g 

Educorp, esjBA 
4- ÞizcU/k gsrq foRrh; fo”ys’k.kÞ& MkW0 ,0 ds xxZ& Lokrh izdk”ku] 

cqyUn”kgjA 
5- Þfuxeh; ys[kkfof/kÞ& MkW0 ts0 lh0 ok’.ksZ; ,oa MkW0 jktdqekj& uouhr 

izdk”ku] uthckcknA 
6- https://efinancemenagement.com 

7- www.academia.edu 
8- www.ICSI.edu > portals 
9- “Corporate Restcucturing”- Ranjan Das & Udayan Kumar Basu – Tata 

Mc Graw – Hill education, New Delhi. 

10- www.izito.co.in 
11- www.risk-academy.ru 
12- “Derivative Markets in India : Trading, Pricing and Risk-Management” 

– Alok Dixit, S.S. Yadav & P.K. Jain – Tata Mc Graw-Hill, New Delhi. 
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bdkbZ  18    foÙkh; izcU/k ds ledkyhu fcUnq 
bdkbZ dh :Ikjs[kk 
18-1 çLrkouk 
18-2 foRrh; izcU/k dh ijEijkxr vo/kkj.kk 
18-3 foRh; izcU/k dh vk/kqfud fopkj/kkjk 
18-4  vk/kqfud ifjos”k esa foRrh; izcU/k ds ledkyhu izeq[k fcUnq 
18-5 tksf[ke izcU/ku 
18-6 ladj foRr iks’k.k 
18-7 O;qRiUu ;k MsjhosfVo cktkj 
18-8 iV~Vk foRr iks’k.k ls vk”k; 
18-9 epsZUV cSafdax lsok;sa 
18-10 ØsfMV jsfVax 
18-11 lkjka”k 
18-12 “kCnkoyh 
18-13 cks/k iz”u  
18-14 cks/k iz”uksa ds mRrj 
18-15 Loij[k iz”u 
18-16  lUnHkZ iqLrdsa 

mn~ns';  

bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd% 

• foRrh; izca/k dh ijEijkxr vo/kkj.kk] lhek;sa uohu vo/kkj.kk dks Li"V 
dj ldasA 

• tksf[ke vkdyu dh fofHkUu fof/k;ka o tksf[ke izac/ku dks le> ldsaA 

• ladj foRr iks’k.k dks le> ldsaA  

• O;qRiUu ;k MsjhosfVo cktkj dh O;k[;k dj ldsaA 

• iêk foRr iks’k.k] epsZaV cSfdax lsok;sa] ØsfMV jsfVax] Hkkjr esa ØsfMV 
jsfVax okyh laLFkkvksa dk o.kZu dj ldsaA 

18-1 çLrkouk 
fiNys dqN n”kdksa esa foRr izcU/k ds dk;Z{ks= esa Øfed] uohu ,oa 

ØkfUrdkjh ifjorZu gq, gSa ftlds ifj.kkeLo:i foRrh; izcU/k dk dk;Z{ks= 
vR;Ur foLr`r ,oa O;kid gqvk gS vkSj dqN fof”k’V voljksa rd gh lhfer u 
jgdj O;olk; dh izfØ;k esa fujUrj iz”kklfud dk;Z cu x;k gSA orZeku 
le; esa izR;sd {ks= esa rhoz izfrLi/kkZ dk ;qx gS tgka ,d vksj ykHkktZu ds 
u,&u, volj miyC/k gks jgs gSa ogha nwljh vksj foRrh; fofu;ksx eas tksf[ke 
dh ek=k esa Hkh o`f) gqbZ gSA 

18-2 foRrh; izcU/k dh ijEijkxr vo/kkj.kk  
 foRrh; izcU/k dh ijEijkxr fopkj/kkjk ds vuqlkj O;olk; ds fy, 
vko”;d foRr laxzg vFkkZr iwath laxzg djuk gh foRr dk izeq[k dk;Z ekuk 
tkrk FkkA ijEijkxr vo/kkj.kk esa ;g izeq[k :i ls dks’kksa dh O;oLFkk djus 
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rFkk le; le; ij vko”;drkuqlkj dfri; vU; dk;ksZa dks lEiUu djus rd 
gh lhfer Fkk ftueas iwath izkfIr ds lk/kuksa] laLFkkxr lzksrksa rFkk izpfyr 
O;ogkjksa dk gh v/;;u fd;k tkrk gSA blds vfrfjDr foRrh; laLFkkvksa ls 
lEidZ LFkkfir djuk] iwath izkfIr gsrq muls fopkj fofue; ,oa rRlEcU/kh 
O;oLFkk;sa djuk vkSj vuqcU/k vkfn djuk Hkh foRrh; izcU/k dk dk;Z{ks= vkSj 
foRrh; izcU/kd }kjk fy;s tkus okys fu.kZ;ksa esa lfEefyr FkkA ;g leLr 
v/;;u fuos”kd ds n`f’Vdks.k dk ifjpk;d Fkk ftlls ,slk izrhr gksrk Fkk fd 
foRrh; izcU/k dk mn~ns”; vkUrfjd izcU/k ls u gksdj ek= cká i{kdkjksa ¼iwath 
fuos”k djus okys O;fDr] cSadjksa ,oa foRrh; laLFkkvksa½ dk ekxZn”kZu ,oa muls 
O;ogkj ds fy, gh vf/kd FkkA 

ijEijkxr fopkj/kkjk dh lhek;sa %& 
1- ,d i{kh; fopkj/kkjk &  
 ijEijkxr fopkj/kkjk dk lcls cM+k nks’k ;g gS fd ;g dks’k ds laxzg.k 
ij gh /;ku nsrh gS rFkk mi;ksx dh mis{kk djrh gSA ;g ek= cká 
fofu;kstdksa ds lkFk lkeUtL; rd gh lhfer gksdj jg tkrh gSA 

2- uSR;d leL;kvksa dh vuns[kh %& 
 ijEijkxr fopkj/kkjk dEiuh izorZu] izfrHkwfr;ksa] iwath cktkj] ,dhdj.k] 
lafoy;u tSlh ;nkdnk ?kVus okyh ?kVukvksa rd gh lhfer gSA blesa uSR;d 
leL;kvksa dh vogsyuk dh tkrh gS ftlls laLFkk ds le{k fofHkUu leL;kvksa 
,oa dfBukb;ka mRiUu gksus dh vk”kadk cuh jgrh gSA 

3- nh?kZdkyhu fo”ys’k.k rd lhfer %& 
 bl fopkj/kkjk esa foRr lEcU/kh nh?kZdkyhu ifj;kstukvksa ;k leL;kvksa 
dk v/;;u fd;k tkrk gS tcfd vYidkyhu leL;k;sa Hkh mruh gh egRoiw.kZ 
gksrh gS vr% mudh mis{kk leL;kvksa dks tUe ns ldrh gSaA 

4- dk;Z”khy iwath vFkZizcU/ku dh mis{kk %&  
 orZeku esa fdlh Hkh laLFkku vFkok laxBu ds fy, dk;Z”khy iwath dk 
mfpr izcU/ku ,d egRoiw.kZ ,oa vko”;d fd;k gS ftldh ijEijkxr vo/kkj.kk 
mis{kk djrh gSA 

18-3 foRrh; izcU/k dh vk/kqfud fopkj/kkjk  
 vk/kqfud fopkj/kkjk ds vuqlkj] foRrh; izcU/k dk dk;Z dsoy foRr 
tqVkuk gh ugha gS oju~ mldk izHkko”kkyh ,oa loZJs’B <ax ls iz;ksx djuk Hkh 
gSA vk/kqfud fopkj/kkjk ds vUrxZr foRrh; izcU/k] O;kolkf;d izcU/k dk ,d 
vfHkUu vax cu x;k gS ftldk lEcU/k O;olk; ds vkUrfjd lapkyu ls vf/kd 
gSA dks’kksa dk izHkko”kkyh mi;ksx djus ds fy, ,d foRrh; izcU/kd dks rhu 
egRoiw.kZ fu.kZ; ysus iM+rs gSa & fofu;ksx lEcU/kh] foRrh; lEcU/kh ,oa ykHkka”k 
lEcU/khA oLrqr% orZeku vk/kqfud fopkj/kkjk ds ifjizs{; esa foRrh; izcU/k dk 
dk;Z{ks= dsoy foRrh; vk;kstu] foRrh; iwokZuqeku rFkk lEifRr iz”kklu rd gh 
lhfer ugha gS oju~ blds vUrxZr foRrh; ewY;kadu vkfn dk;Z Hkh lfEefyr 
fd, tkrs gSaA vk/kqfud fopkj/kkjk ds leFkZdksa esa ts0,Q0 czsMys] MkVu] 
,e0th0 czkbV] ,Q0MCY;w0 is”k vkfn foRrh; fo”ks’kKksa ds uke izeq[k gSaA 
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 foRrh; izcU/k dh vk/kqfud] O;kid ,oa ifjekftZr fopkj/kkjk dh fuEu 
fo”ks’krk;sa crk;h tk ldrh gSa %& 

1- lrr~ iz”kklfud izfØ;k %& 
 ijEijkxr :i esa O;olk; eas foRrh; izcU/k ,d ;kfU=d fØ;k ds :i 
esa dk;Z djrk Fkk ijUrq uohu vk/kqfud fopkj/kkjk esa foRrh; izcU/k dk dk;Z 
,d lrr~ iz”kklfud fØ;k ds :i esa ifjofrZr gks x;k gSA vc O;olk; ds 
lQy lapkyu ds fy, dks’kksa ds ykHkiw.kZ ,oa lE;d mi;ksx dk nkf;Ro Hkh ,d 
{ks= dh ifjf/k esa lfEefyr gks x;k gSA 

2- O;kid ,oa fo”ys’k.kkRed %& 
 vk/kqfud fopkj/kkjk ds vuqlkj foRrh; izcU/k dh O;kidrk ,oa 
fo”ys’k.kkRedrk esa o`f) gqbZ gSA blds vUrxZr vc cká ifjfLFkfr;ksa ds 
vfrfjDr vkUrfjd ifjfLFkfr;ks dk O;kid foRrh; fo”ys’k.k ,oa Js’B izcU/k Hkh 
vkrk gSA 

3- leUo; dkjd & 
 fdlh Hkh miØe esa foRrh; izcU/kd vU; foHkkxksa ds lg;ksx ,oa 
leUo; ds fcuk lQyrk izkIr ugha dj ldrkA vr% vk/kqfud fopkj/kkjk esa 
foRrh; izcU/k miØe ds fofHkUu foHkkxksa ,oa dk;ksZa esa lkeUtL; LFkkfir djus 
dk dk;Z Hkh djrk gSA 

4- dsUnzh;dr̀ izd`fr %& 
 O;kolkf;d izcU/k ds fofHkUu {ks=ksa esa ek= foRrh; izcU/k gh ,d ,slk 
{ks= gS ftldh izd`fr ewyr% dsUnzh;d`r gSA vk/kqfud vkS|ksfxd miØe esa 
foi.ku ,oa mRiknu dk;ksZa dk fodsUnzhdj.k rks lEHko gS ijUrq foRr dk;Z dk 
fodsUnzhdj.k O;ogkfjd nf̀’V ls okaNuh; ugha gksrk gS D;ksafd foRrh; leUo; 
,oa foRrh; fu;U=.k dsUnh;dj.k dh izd̀fr esa gh lQyrk ls lEHko gks ldrk 
gSA 
ijEijkxr ,oa vk/kqfud fopkj/kkjk esa vUrj %& 
1- ijEijkxr fopkj/kkjk o.kZukRed ,oa ladqfpr Fkh tcfd vk/kqfud 

fopkj/kkjk fo”ys’k.kkRed] O;kid ,oa ifjekftZr gSA 
2- ijEijkxr fopkj/kkjk esa foRrh; izcU/k ,d ;kaf=d fØ;k Fkh tcfd 

vk/kqfud ifjizs{; esa ;g ,d vuojr ,oa lrr~ iz”kklfud fØ;k gSA 
3- iwoZ vo/kkj.kk esa ek= dks’kksa dh miyfC/k foRrh; izcU/k dk y{; Fkk 

ijUrq vc dks’kksa ds loZJs’B ,oa lE;d mi;ksx dks Hkh blds dk;Z{ks= esa 
lekosf”kr dj fy;k x;k gSA 

4- ijEijkxr vo/kkj.kk esa foRrh; izcU/k dh lfØ; Hkwfedk ugha Fkh tcfd 
vc bls lfØ; ,oa egRoiw.kZ Hkwfedk izkIr gSA 

5- igys izcU/kdh; fu.kZ;u ds vk/kkj vUr% izsj.kk rFkk vuqHko Fks ijUrq 
vc fu”p;hdj.k ds fy, oSKkfud fo”ys’k.k dh vk/kqfud izfof/k;ksa dk 
iz;ksx fd;k tkrk gSA 

6- ijEijkxr fopkj/kkjk ds vUrxZr foRr ds nh?kZdkyhu dks’kksa ds izcU/k 
ij vf/kd cy fn;k tkrk Fkk] tcfd vc dk;Z”khy iwath ds izcU/k ,oa 
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vYidkyhu dks’kksa ds izcU/k ds lkFk lkFk foRrh; izcU/k ds vusd uohu 
vk;keksa ij Hkh mruk gh /;ku fn;k tkrk gS] tSls& iwath dh ykxr] 
iwath ctVu dh uohu fo/kk;sa vkfnA 

18-4 vk/kqfud ifjos”k esa foRrh; izcU/k ds ledkyhu izeq[k fcUnq  
 foRrh; izcU/k dh vk/kqfud vo/kkj.kk esa bldk {ks= vR;Ur O;kid gqvk 
gS vkSj bls ,d lrr~ iz”kklfud izfØ;k ds :i esa ekU;rk izkIr gqbZ gSA vc 
foRrh; izcU/k ds {ks= esa dks’kksa ds izcU/k ds vfrfjDr foRrh; fo”ys’k.k] foRrh; 
fu;U=.k] vYidkyhu dks’kksa dk Js’B la;kstu] iwath ctVu ds loksZRre miyC/k 
fodYiksa dk pquko] uohuhdj.k dks vaxhdkj djuk] cká ,oa vkUrfjd foRrh; 
la;kstuksa dks Js’Bre cukuk vkfn Hkh lfEefyr fd;s tkrs gSaA vc foRrh; 
izcU/k ds vUrxZr laLFkk ds foRrh; dk;ksZa dk fu;kstu] laxBu] funsZ”ku ,oa 
fu;U=.k fd;k tkrk gS ftlls laLFkk ds foRrh; dk;kZsa ,oa fØ;kvksa dk 
izHkkoiw.kZ ,oa dq”ky lapkyu laHko gks ldsA foRrh; izcU/k orZeku esa foRrh; 
fu;kstu] foRrh; fu;U=.k] fofu;ksx] py vpy lEifRr dk la;kstu] ykHk 
fu;kstu] ewY; fu/kkZj.k uhfr] iwath ykxr] iwath ctVu vkfn ls lEcfU/kr 
leL;kvksa dks lqy>kus esa lfØ; Hkwfedk dk fuokZg djrk gSA vk/kqfud ifjizs{; 
esa foRrh; izcU/k ds Hkh vusdksa fl)kUr gS ftudk izfriknu foRrh; leL;kvksa 
ds dkj.k ,oa ifj.kke ds :i esa fd;k x;k gSA foRrh; fo”ys’k.k gsrq vusd 
lkaf[;dh; rFkk xf.krh; fof/k;ka miyC/k gS ftuesa ifjfLFkfr vuqlkj loZJs’B 
dk p;u djds laLFkk dh foRrh; leL;kvksa dk fujkdj.k fd;k tk ldrk gSA 
foRrh; fu’iknu ,oa fo”ys’k.k ds fy, vuqikr fo”ys’k.k] izòfRr fo”ys’k.k] dks’k 
izokg fo”ys’k.k] ykxr ek=k ykHk fo”ys’k.k vkfn rduhdksa dk iz;ksx O;kid 
:i ls fd;k tkrk gSA foRrh; izcU/k ds {ks= gks jgs fur uohu ifjorZuksa dh 
J`a[kyk esa vusdksa uohu fo/kkvksa dk tUe gqvk gS rFkk fur u;h jhfr ,oa uhfr 
fodflr djus dh ps’Vk dh tk jgh gSA vc foRrh; izcU/k dk dk;Z ;kaf=d ls 
rkfdZd] oSKkfud ,oa rdZlEer esa ifjofrZr gks x;k gSA vk/kqfud fopkj/kkjk ds 
vuqlkj foRrh; izcU/k ds fuEu ledkyhu fcUnq mYys[kuh; dgs tk ldrs gSa & 

18-5 tksf[ke izcU/ku  
  ;fn fuxeh; txr dh ǹf’V ls tksf[ke dk fo”ys’k.k fd;k tk;s rks 
bldk lh/kk lEcU/k iwath ctVu lEcU/kh foRrh; izcU/k ls gSA ogha nwljh vksj 
;g Hkh rdZlaxr gS fd dq”ky iwath ctVu ij gh fdlh laLFkku dh 
ykHknk;drk fuHkZj djrh gSA ;fn tksf[ke dh ek=k vR;f/kd gks rks fofu;kstd 
ifj;kstuk esa fofu;ksx djus ls ijgst djrs gSa ijUrq ;fn tksf[ke dh ek=k de 
gS rks fofu;ksx izkfIr Hkh lqyHk gks tkrh gSA ;gka ;g Hkh mYys[kuh; gS fd 
fofu;ksx ls iwoZ fofu;ksxdrkZ tksf[ke ,oa ykHknk;drk dk rqyukRed foospu 
djrk gS vkSj rRi”pkr gh fofu;ksx fu.kZ; dks vfUre :i iznku djrk gSA 
iwath ctVu fu.kZ; fdlh Hkh ifj;kstuk dh ykHknk;drk ds vk/kkj ij rFkk 
jksdM+ izokg ds ewY;kadu ds vk/kkj ij fd, tkrs gSaA fdlh Hkh ifj;kstuk esa 
iwath ctVu fu.kZ; jksdM+ izokg ewY;kadu ,oa ykHknk;drk ds vfrfjDr vU; 
cgqr ls fcUnq ,oa ifjfLFkfr ij fuHkZj djrs gSaA orZeku le; esa fdlh Hkh 
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fofu;ksx fu.kZ; ij igaqpus ls iwoZ fofu;ksxdrkZ laLFkku dh ewY; uhfr] mRiknu 
uhfr] foØ; uhfr ,oa ek=k] mRiknu ykxr] izfr;ksfxrk dk Lrj] foKkiu uhfr 
,oa mldh izHkko”khyrk vkfn fofHkUu vo;oksa dks ǹf’Vxr j[krk gSA blds 
vfrfjDr fo”ks’kdj Hkkjrh; lanHkZ esa jktdh; vkfFkZd uhfr ,oa jktuSfrd 
ifjfLFkfr dks Hkh n`f’Vxr j[kk tkuk pkfg,A bl lEcU/k esa ;g Hkh egRoiw.kZ gS 
fd ;fn ftl ifj;kstuk esa dks’k fofu;kstu fd;k tkuk gS ml rjg dh vU; 
ifj;kstuk;sa iwoZ esa lapkfyr gSa rks rqyukRed ,oa leh{kkRed v/;;u ds vk/kkj 
ij miyC/k vkadM+ksa ds vk/kkj ij fo”ys’k.k fd;k tk ldrk gS rFkk 
ykHknk;drk dh laHkkouk ,oa tksf[ke dh ek=k dk vkdyu dj Hkkoh 
laHkkoukvksa ij fopkj dj fu’d’kksaZ ij lqxerk ls igaqpk tk ldrk gS vFkkZr 
,slh ifj;kstukvksa esa vis{kkd̀r tksf[ke dh ek=k de gksrh gSA ijUrq ;fn dks’k 
fofu;kstu iw.kZr% uohu fopkj dh ifj;kstuk esa fd;k tkuk gS rks tksf[ke dh 
ek=k vf/kd gksrh gS D;ksafd fo”ys’k.k ds fy, iwoZ vuqHko ;k vkadM+s miyC/k 
ugha gksrs vkSj fofu;ksxdrkZ dks m|e izo`fRr ds vk/kkj ij ek= Hkfo’; ds ykHk 
ds vuqeku ds vk/kkj ij gh fofu;ksx djuk gksrk gSA la{ksi esa ;fn tksf[ke dks 
ljy :i eas ifjHkkf’kr djuk gks rks ;g dgk tk ldrk gS fd iwath ctVu esa 
ykHknk;drk ,oa izR;k; dk yxk;k x;k vuqeku ,oa ifj;kstuk ij dk;Z gksus 
ij izkIr gq, okLrfod ykHk ,oa izR;k; dk vUrj gh tksf[ke gSA orZeku ;qx esa 
tksf[ke dk vkdyu Hkh oSKkfud] rkfdZd ,oa lkaf[;dh; vk/kkj ij djus dh 
vusdksa fof/k;ka izpfyr gSaA 

1- laosnu”khyrk fo”ys’k.k & 
 ifj;kstuk dh laosnu”khyrk ,d egRoiw.kZ vo;o gS ftldk tksf[ke 
fu/kkZj.k ds fy, ijh{k.k fd;k tkuk vfr vfuok;Z gSA ifj;kstuk dh 
laosnu”khyrk dk vkdyu ,oa ewY;kadu djus ds fy, vuqekfur jksdM+ izokg] 
ifj;sktuk ij vuqekfur dVkSrh nj] ifj;kstuk dk thoudky] vuqekfur 
=qfV;ka ,oa ifj;kstuk dk thoudky vkfn vR;Ur egRoiw.kZ gSaA bl izdkj ds 
ewY;kadu esa rhu ifjfLFkfr;ksa dk vkadyu fd;k tkrk gSA loZJs’B ;k loksZRre 
fodYi ¼lHkh ifjfLFkfr;ksa ds vuqekfur vk/kkj ij vuqdwy gksus dh n”kk½ 
lkekU; ¼lkekU; mrkj p<+ko ds vk/kkj ij ewY;kadu dh n”kk½ ;g fodYi 
loZxzkgh ekuk tkrk gS rFkk rhljk fud`’Vre ¼lHkh vuqekuksa ,oa ifjfLFkfr;ksa ds 
foijhr gksus dh n”kk½A bu mDr x.kukvksa ds fy, orZeku ewY; ,oa “kq) 
orZeku ewY; rkfydkvksa ds vk/kkj ij “kq)re ifj.kke izkIr djus dk iz;kl 
fd;k tkrk gS vkSj mlh vk/kkj ij fofu;ksxdrkZ fofu;kstu lEcU/kh vfUre 
fu.kZ; djrk gSA 

2-  izkf;drk vkcaVu & 
 laosnu”khyrk fo”ys’k.k ds vk/kkj ij ewY;kadu esa ifjorZuksa dks /;ku esa 
ugha j[kk tkrkA fdlh Hkh O;olk; ,oa ifj;kstuk esa le;kuqlkj ifjorZu 
vo”; gksrs gSa mu ifjorZuksa dk vuqeku yxk;s fcuk ifj.kke lR;rk ds fudV 
gksus dh laHkkouk de gks tkrh gSA vr% lEHkkouk vFkok izkf;drk vkcaVu fof/k 
esa laosnu”khyrk fo”ys’k.kksa dks lq/kkjus dk iz;kl fd;k x;kA blds vUrxZr 
ifjofrZr ifjfLFkfr;ksa ds vuqeku ds vk/kkj ij izR;k; ;k ykHk ds fofHkUu 



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          447  
 

fodYiksa dks ryk”k fd;k tkrk gSA blds vfrfjDr bu x.kukvksa esa lEHkkfor 
=qfV;ksa dks Hkh ǹf’Vxr j[kk tkrk gSA izR;sd lEHkkfor ?kVuk ;k ifjorZu dks 
rdZ vk/kkfjr vadh; izkf;drk iznku dh tkrh gSA blds vfrfjDr “kq) ewY;] 
ekSfnzd ewY;] jksdM+ izokg vkfn lHkh dh laHkkouk dk vadxf.krh; vkadyu 
izkf;drk vkoaVu dks vf/kd fo”oluh; cuk nsrk gS rFkk ifjxf.kr ifj.kke 
lR;rk ds fudV gksus dh laHkkouk vf/kd gks tkrh gSA 

3-  ifjn`”; fo”ys’k.k & 
 ;g fopkj/kkjk ;|fi laosnu”khyrk fo”ys’k.k ls izHkkfor gS ijUrq 
rqyukRed :i ls ;g ,d vR;Ur O;kid fopkj/kkjk gSA laosnu”khy fo”ys’k.k 
esa ,d le; esa ,d gh vo;o dk izHkko ns[kk tkrk gS vkSj v/;;u dk dsUnz 
gksrk gSA ifjǹ”; fo”ys’k.k esa fofHkUu vo;oksa ,oa ifjorZuksa dk ,d lkFk 
v/;;u fd;k tkrk gS tSls jksdM+ vUrokZg] jksdM+ cká izokg] iwath dh ykxr 
vkfnA blds vfrfjDr blds vUrxZr mRiknu] foØ;] dkfeZd vkfn vo;oksa dks 
Hkh fo”ys’k.k djrs le; ǹf’Vxr j[kk tkrk gSA ,d vksj v/;;udrkZ vf/kd 
LFkk;h ykxr] vf/kd ifjorZu”khy ykxr] vf/kd iwath ykxr] fuEu foØ; ewY;] 
fuEu foØ; ek=k dks vk/kkj cukdj ifj.kke Kkr djrk gS ogha nwljh vksj og 
vf/kd foØ; ewY;] vf/kd foØ; ek=k] fuEu LFkk;h ykxr] fuEu iwath ykxr 
dk ifjfLFkfr ds ifj.kkeksa ds rqyukRed v/;;u ds fy;s iz;ksx djrk gSA blds 
vfrfjDr layXu tksf[ke dh x.kuk ds fy, “kq) orZeku ewY; rkfydk ds 
vk/kkj ij tkap dh tkrh gSA bu nksuksa ifjfLFkfr;ksa ds vkdyu ds i”pkr 
miyC/k vkadM+ksa ;k vuqekuksa ds vk/kkj ij fofu;ksxdrkZ vkn”kZ fLFkfr dk 
vuqeku yxk dj Hkfo’; ds fofu;ksx ds fy, loksZRre fu.kZ; ys ldrk gSA 

4- d`f=e fof/k & 
 ;g ,d iw.kZr% oSKkfud ,oa lkaf[;dh; fof/k gSA blesa x.kuk ds fy, 
nSo izfrp;u ,oa izkf;drk forj.k rduhd dk iz;ksx fd;k tkrk gSA ,d 
izHkko”kkyh vkdyu ds fy, bl fof/k dk iz;ksx djus ds fy, ;ksX;] dq”ky 
x.kuk djus okys fof”k’V ;ksX;rk izkIr n{k fo”ks’kK dh vko”;drk gksrh gSA 
blesa dEI;wVj xzkfQDl] vuqekfur x.kukvksa] ifj;kstuk ds tksf[ke ds vk/kkj 
ij dkYifud vkadM+ksa ,oa vuqekuksa ds vk/kkj fofHkUu Lrj ds ekWMy cuk fy;s 
tkrs gSaA fHkUu&fHkUu n”kkvksa esa leLr izHkko”khy vo;oksa dk vuqeku ,oa 
ewY;kadu djds fofHkUu ekWMy cuk;s tkrs gSa vkSj fQj loZJs’B ,oa loksZRre dk 
vkdyu dj fofu;ksxdrkZ dks fofu;ksx lEcU/kh vko”;d lq>ko fn;s tkrs gSaA 
blesa cktkj dk vkdkj] fodkl nj] izLrkfor cktkj esa ifj;kstuk dh Hkkxhnkjh 
dk vuqeku] vfof”k’V ewY; dk vkdyu vkfn lHkh vo;oksa dk rduhdh ,oa 
lkaf[;dh; vk/kkj ij ewY;kadu laHko gksrk gSA blesa ifj;kstuk dk dk;Z”khy 
thou dky] ifj;kstuk dh vuqekfur vof/k] dk;Z”khy iwath dh vko”;drk] 
dj dh nj vkfn lHkh lw{e ls lw{e fcUnqvksa dk vkdyu ,oa fo”ys’k.k fd;k 
tkuk laHko gSA ijUrq vfr fo”kky ifj;kstuk esa gh bl izdkj dh rduhd dk 
iz;ksx laHko gS D;ksafd ;g vf/kd ykxr okyh] n{k fof”k’V ;ksX;rk izkIr 
fo”ks’kK }kjk gh iz;ksx esa yk;h tkus okyh fof/k gSA 
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 dqN fo}ku vuqekfur tksf[ke dh x.kuk esa izeki fopyu] fopj.k vkfn 
lkaf[;dh; fof/k;ksa ds iz;ksx dks Hkh mfpr vkdyu ,oa Js’B ifj.kke ds fy;s 
iz;ksx djrs gSaA 
 tksf[ke dks ifjdfyr djus ds fy;s dqN lS)kfUrd fof/k;ka Hkh izpfyr 
gSa ftuesa izeq[k fuEu izdkj gSa %& 
1-  tksf[ke&lek;ksftr NwV nj fof/k %&  
 ;g ,d vR;Ur ljy ,oa Li’V fof/k gS rFkk lkekU; :i ls bldk 
iz;ksx vR;kf/kd izpyu esa gSA bl fof/k esa Hkfo’; ds tksf[ke ds vk/kkj ij 
dVkSrh nj dk vuqeku yxk fy;k tkrk gS vkSj fQj orZeku ewY; vkSj “kq) 
orZeku ewY; ds vk/kkj ij ifj;kstuk lEcU/kh izR;k; dh x.kuk;sa dj yh tkrh 
gSA “kq) ewY; ,oa “kq) orZeku ewY; dh x.kuk ds fy;s NwV nj ds vk/kkj ij 
ikjEifjd rkfydkvksa ds iz;ksx ls gh ewY; Kkr dj fy;s tkrs gSaA ifj;kstuk 
dh ifjfLFkfr ,oa Lohdk;Zrk ds vk/kkj ij fofHkUu dVkSrh nj ij fofHkUu 
fodYiksa dk vkdyu dj fy;k tkrk gSA tgka ,d vksj izR;k; dh U;wure nj 
dh x.kuk dh tkrh gS ogha nwljh vksj vkSlr ,oa vf/kdre izR;k; dh x.kuk 
Hkh dh tkrh gSA fofu;ksxdrkZ vuqekfur tksf[keksa dk vkdyu dj izkIr gqbZ 
x.kuk ds vk/kkj ij fofu;ksx ds fu.kZ; dj ldrk gSA 
Lohdkj ,oa vLohdkj fu.kZ; %&  
 tksf[ke&lek;ksftr dVkSrh nj fof/k dk iz;ksx vkUrfjd izR;k; nj ,oa 
“kq) orZeku ewY; nksuksa ds vk/kkj ij gh fd;k tk ldrk gSA “kq) orZeku ewY; 
dh x.kuk tksf[ke&lek;ksftr dVkSrh nj ds vk/kkj ij dh tkrh gSA ;fn “kq) 
orZeku ewY; ldkjkRed gS rks bldk vFkZ ifj;kstuk mfpr gS vkSj fofu;ksx 
izLrko Lohdkj djus ;ksX; gS tcfd “kq) orZeku ewY; ds udkjkRed gksus ij 
ifj;kstuk esa fofu;ksx vLohd`r gksrk gSA vkUrfjd izR;k; nj ds vk/kkj ij 
x.kuk djus esa bldh rqyuk tksf[ke&lek;ksftr dVkSrh nj ls dh tkrh gS 
;fn vkUrfjd izR;k; nj rqyukRed :i ls vf/kd gksrh gS rks ifj;kstuk esa 
fofu;ksx Lohdkj dj fy;k tkrk gS vkSj ;fn vkUrfjd izR;k; nj de gksrh gS 
rks ifj;kstuk esa fofu;ksx vLohdkj dj fn;k tkrk gSA 
2-  fuf”p;kRed&led{k fof/k %&  
 tksf[ke lek;ksftr fof/k esa dVkSrh nj ds vk/kkj ij jksdM+ izokgksa dks 
lek;ksftr fd;k tkrk gS rFkk NwV nj esa ifjorZu ugha fd;k tkrkA bl deh 
dks nwj djus ds fy;s bl i)fr dk izfriknu ml ij lq/kkj ds :i esa fd;k 
x;kA bl fof/k esa iwath ctVu fo”ys’k.k ds fy;s laHkkfor tksf[keksa ds vk/kkj 
ij jksdM+ izokg dks la”kksf/kr dj fy;k tkrk gSA tksf[ke lek;kstu Øekad ,d 
xq.kkad ds :i esa Kkr fd;k tkrk gS ftlds vk/kkj ij fuf”pr jksdM+ izokg 
,oa vfuf”pr jksdM+ izokg dk fo”ys’k.k fd;k tkrk gSA bu tksf[ke ,oa 
vfuf”prrkvksa ds rkfdZd fo”ys’k.kksa ds vk/kkj ij gh fofu;ksx dk fu.kZ; fy;k 
tkrk gSA tksf[ke fuf”prrk xq.kkad vuqekfur 0 ls 1 ds chp esa dj fy;k 
tkrk gS ftldk de ;k vf/kd gksuk tksf[ke ds de ;k vf/kd gksus dk 
ifjpk;d gksrk gSA blds i”pkr orZeku ewY; nj ds vk/kkj ij lkekU; 
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iawthxr O;;ksa dks /;ku esa j[krs fu/kkZfjr dVkSrh nj esa vkxkeh ,oa vafre 
x.kuk;sa dj yh tkrh gSA 
Lohdkj ,oa vLohdkj fu.kZ; %&  
 bl fof/k esa Hkh x.kuk “kq) orZeku ewY; vFkok vkUrfjd izR;k; nj ds 
vk/kkj ij dh tk ldrh gSA “kq) orZeku ewY; fof/k ds iz;ksx esa ;fn jksdM+ 
izokg dh x.kuk ldkjkRed gksrh gS rks fofu;ksx izLrko Lohdkj dj ysrs gSa ,oa 
x.kuk ds udkRed gksus ij fofu;ksx izLrko vLohdkj dj fn;k tkrk gSA ;fn 
vkUrfjd izR;k; nj jhfr ds iz;ksx }kjk x.kuk;sa dh tkrh gS rks ;fn vkUrfjd 
izR;k; nj tksf[ke eqDr nj ls vf/kd gS rks fofu;ksx izLrko Lohdkj ;ksX; 
ekuk tkrk gS rFkk de gksus ij vLohdkj ;ksX;A 
3-  izkf;drk&forj.k fof/k %&  
 bl fof/k esa fofu;ksx esa layXu fofHkUu tksf[keksa dk vkdyu iawth 
ctVu esa fofHkUu vuqekuksa ds vk/kkj ij izkf;drk&forj.k ls fd;k tkrk gSA 
vuqekuksa ;k izkf;drk ds ewY;ksa dh x.kuk vkfJr ,oa vukfJr jksdM+ izokg ds 
vk/kkj ij dh tkrh gSA xr o’kksZa ds vkadM+ksa ds vk/kkj ij rqyukRed jksdM+ 
izokg dh fLFkfr;kas dk v/;;u bl fof/k ds ek/;e ls fd;k tkrk gSA dqN 
fo}ku bl fof/k esa lkekU; izkf;drk&forj.k fl)kUr ds iz;ksx dks vf/kd 
mi;ksxh ,oa Js’B ekurs gSaA blh vk/kkj ij fofu;ksxdrkZ ifj;kstuk esa fofu;ksx 
djus vFkok u djus dk fu.kZ; ys ldrk gSA blds vfrfjDr ;fn fofu;ksxdrkZ 
fofu;ksx djus dk fu.kZ; ysrk gS rks izLrqr fodYiksa esa ls loZJs’B fodYi dk 
p;u ,oa vuqlj.k djds ifj;kstuk dh ykHknk;drk esa o`f) dk volj izkIr 
dj ldrk gSA 
4-  fu.kZ; o`{k ;k fu.kZ; Ja[kyk fof/k %&  
 bl fof/k esa ,d o`{k ds :i esa fp=e; izn”kZu ds ek/;e ls lHkh 
izHkkfor djus okys dkjdksa tSls ifjek.k] izkf;drk] vU; dkjdksa ds vUrlZEcU/k 
vkfn dks iznf”kZr fd;k tkrk gSA ;g fofu;ksx ds tksf[ke dh x.kuk djus dh 
,d vU; oSdfYid jhfr gSA bl i)fr esa fofu;ksx dks izHkkfor djus okys lHkh 
rRoksa dks mudh mi;ksfxrk ,oa egRrk ds vk/kkj ij Hkkj iznku fd;k tkrk gSA 
bl fu.kZ; o`{k ds ek/;e ls jksdM+ izokg ds ewy ,oa oSdfYid L=ksrksa dks 
v/;;u fd;k tkrk gSA bl fof/k esa bu fodYiksa dh x.kuk esa “kq) orZeku 
ewY; ,oa vkUrfjd izR;k; nj dk iz;ksx Hkh fd;k tk ldrk gSA 

18-6 ladj foRr iks’k.k  
 Li’V _.k ,oa Li’V lerk iwath ds e/; dh vo/kkj.kk dks ladj foRr 
iks’k.k dgk ;k ekuk tkrk gSA vis{kkd`r de tksf[ke ysdj fofu;ksx djus dh 
bPNk j[kus okys fofu;ksxdrkZ viuk /ku ;k dks’k bl izdkj dh izfrHkwfr;ksa esa 
fofu;ksx djrs gSaA foRr izkIr djus okyh laLFkk;sa Hkh bUgsa izkFkfedrk iznku 
djrh gSa D;ksafd buesa ns;rk vFkok ykHkka”k ;k C;kt dh nj vf/kdka”kr% iwoZ 
fu/kkZfjr gksrh gSA izeq[k ladj foRr midj.kksa esa iwokZf/kdkj va”k] ifjorZuh; 
_.ki=] okjaV vFkok vU; foRr fodYi lfEefyr gksrs gSaA buds fuxZeu vkfn 
dh izfØ;k lerk va”kksa dh Hkkafr gh gksrh gSA 
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1- iwokZf/kdkj va”k iwath %&  
 ;g nh?kZdkyhu foRr vftZr djus dh ,d fof”k’V fof/k gS rFkk _.ki= 
vkSj lerk va”kksa dk fefJr Lo:i ekuk tkrk gSA _.ki=ksa ij C;kt dh Hkkafr 
bu ij ykHkka”k nj fLFkj o fuf”pr gksrh gS] budks lerk va”kksa ij _.ki=ksa dh 
Hkkafr gh izkFkfedrk gksrh gS rFkk _.ki=ksa dh Hkkafr gh lkekU;r% bUgsa 
erkf/kdkj ugha gksrkA lerk va”kksa dh Hkkafr ;g dj i”pkr~ ykHkka”k esa ls 
ykHkka”k izkfIr ds vf/kdkjh gksrs gSa] budk Hkqxrku Hkh lerk va”kksa dh Hkkafr 
izcU/k ds fu.kZ;ksa ij fuHkZj gksrk gS rFkk lerk va”kksa dh Hkkafr budh Hkh dksbZ 
ifjiDork frfFk ugha gksrh gSA  
fo”ks’krk;sa %& 
1-  ykHkka”k ,oa lEifRr;ksa ij iwokZf/kdkj &  
 lerk va”k/kkfj;ksa dks ykHkka”k dk Hkqxrku fd;s tkus ls iwoZ fu/kkZfjr nj 
ij iwokZf/kdkj va”k/kkfj;ksa dks Hkqxrku fd;k tkrk gSA blds vfrfjDr dEiuh ds 
lekiu dh n”kk esa Hkh iwokZf/kdkj va”k/kkfj;ksa dks dks’k okilh dh izkFkfedrk 
izkIr gksrh gSA bu ij tksf[ke dh ek=k Hkh lerk va”k/kkfj;ksa dh rqyuk esa de 
gksrh gSA budks budh blh fLFkfr ds dkj.k _.ki=ksa ls dfu’B ijUrq lerk 
va”kksa ls ofj’B fLFkfr esa ekuk tkrk gSA 
2-  lap;h ykHkka”k &  
 iwokZf/kdkj va”kksa ij ykHkka”k Hkqxrku lap;h vk/kkj ij ,d fuf”pr 
le;kof/k ¼Nekgh½ i”pkr ijUrq lerk va”kksa dks fdlh Hkh ykHkka”k Hkqxrku ls 
iwoZ fd;k tkrk gSA  
3-  foekspu”khyrk &  
 iwokZf/kdkj va”kksa dh fuf”pr lhek gksrh gS vFkkZar budk thou 
dky@ifjiDork frfFk iwoZ fu/kkZfjr gksrh gS] ;g Hkh gS fd foekspu”khyrk 
ifjofrZr gksus ij xEHkhj tqekZus dh O;oLFkk ugha gSA ijUrq ;g fo”ks’krk 
foekspu”khy iwokZf/kdkj va”kksa esa gh gksrh gS tks fuxZeu izLrko esa Li’V gksrh gSA 
 iwokZf/kdkj va”kksa dk ekax ewY; gksrk gS tks fd ewy fuxZeu ykxr ls 
vf/kd gksrk gS vkSj le; ds lkFk ifjofrZr gksrk gSA vU; ckaM dh fo”ks’krkvksa 
dh Hkkafr fuxZeu dEiuh dks iwokZf/kdkj va”kksa ds fuxZeu ds lEcU/k esa 
yksp”khyrk izkIr jgrh gSA 
4-  LFkk;h ykHkka”k & 
 iwokZf/kdkj ykHkka”k ,d izfr”kr nj ds :i esa LFkk;h ,oa fu/kkZfjr jgrk 
gSA ;g ,d vfuok;Z oS/kkfudrk ugha gS vFkkZr buds ykHkka”k dk Hkqxrku u dj 
ikuk fnokfy;kiu ugha gSA iwokZf/kdkj va”kksa dks LFkk;h vk; izfrHkwfr Hkh dgk 
tkrk gSA 
5-  ifjorZu”khyrk & 
 ;fn dEiuh }kjk izkjfEHkd fuxZeu “krksZa esa mfYyf[kr gks rks ,d 
fuf”pr le;kof/k i”pkr bUgsa lerk va”kksa esa iw.kZr% vkaf”kd ;k vkuqikfrd :i 
ls ifjofrZr fd;k tk ldrk gSA 
6-  ernku vf/kdkj & 
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 lkekU;r% iwokZf/kdkj va”k/kkfj;ksa dks ernku dk vf/kdkj ugha gksrk gS 
ijUrq vf/kfu;e }kjk fu/kkZfjr izko/kkuksa ds vuqlkj fuf”pr ykHkka”k dh vns;rk 
dh fLFkfr esa lEcfU/kr lHkh izLrkoksa ds lEcU/k eas erkf/kdkj izkIr gksrk gSA 

2- foekspu”khy ,oa ifjorZuh; _.k i= & 
 ifjorZu”khy _.ki=ksa dks mldh izkjfEHkd fuxZeu “krksZa ;k izko/kkuksa ds 
vk/kkj ij ,d fuf”pr le;kof/k ds ckn lerk va”kksa esa ifjofrZr fd;k tk 
ldrk gSA ,sls _.k i=/kkjh ifjorZu dh vof/k rd LFkk;h ,oa fu/kkZfjr nj ls 
C;kt izfrQy Lo:i izkIr djrs gSa rFkk ifjorZu dh vof/k ds i”pkr lerk 
va”k/kkfj;ksa dks izkIr gksus okys ykHk vftZr djrs gSaA buls lEcfU/kr lHkh “krsZa 
,oa izko/kku buds izLrko i= vFkok izfooj.k esa mfYyf[kr gksrs gSa tSls& 
ifjorZu vof/k] ifjorZu vuqikr] ifjorZu ewY;@izhfe;e vkfnA fuxZeu djus 
okyh laLFkk iw.kZr% ifjorZuh; ;k vkaf”kd ifjorZuh; tSlk pkgs _.ki=ksa dk 
fuxZeu dj ldrh gSA buds lkFk ifjorZu dk fodYi ,d fu/kkZfjr vof/k ds 
i”pkr miyc/k gksrk gSA fu/kkZfjr vof/k esa _.ki=/kkjh iw.kZ% ;k vkaf”kd :i ls 
vius bl fodYi ds vf/kdkj dk iz;ksx dj ldrs gSaA _.ki=/kkfj;ksa dks bl 
fodYi vof/k eas iqu% foØ; dk volj Hkh iznku fd;k tkrk gSA bl izdkj ds 
iw.kZr% foekspu”khy _.ki=ksa ds fuxZeu ds fy, fuxZeu laLFkk dks ØsfMV jsfVax 
djkuk vfuok;Z gksrk gSA 
fuxZeu izfØ;k & 
 foekspu”khy ;k ifjorZuh; _.ki=ksa ;k _.k izfrHkwfr;ksa ds fuxZeu esa 
va”k fuxZeu dh lEiw.kZ lkekU; izfØ;k ykxw gksrh gS ijUrq vf/kdkj@lkoZtfud 
fuxZeu izfØ;k eas lkekU; izko/kkuksa ds vfrfjDr fuEu “krksZa dk iw.kZ fd;k tkuk 
Hkh vfuok;Z gksrk gS & 
1- ØsfMV jsfVax izkIr djuk( 
2- _.ki= VªLVh dh fu;qfDr( 
3- _.ki= “kks/ku dks’k dk fuekZ.k( 
4- lEifRr;ksa ij izHkkj( 
5- “kks/ku gsrq i;kZIr jkf”k( ,oa 
6- iw.kZr% Hkkj jfgrA 
Hkkjrh; lanHkZ esa ifjorZu”khy _.ki= rhu izdkj ds gksrs gSa & 
(i)  18 ekg ds vUnj vfuok;Zr% ifjorZu”khy 
(ii)  36 ekg esa fodYi ds lkFk ifjorZuh; ,oa 
(iii)   36 ekg esa ifjorZu”khy ¼Call ,oa Put fodYi ds lkFk½ lkekU;r% 

izFke nks dk gh izpyu vf/kd gSA 

3- vf/ki= ;k okjaV %& 
 va”k vf/ki= Hkh dEiuh dh lerk va”kiwath ds Hkkxhnkj gksrs gSa mudks 
va”k/kkfj;ksa dh rjg vf/kdkj izkIr gksrs gSa ijUrq lerk va”k/kkfj;ksa dh Hkkafr 
va”k/kkfjrk dh vko”;drk ugha gksrhA va”kvf/ki= lkekU;r% vU; izfrHkwfr;ksa ;k 
lg;ksxh izfrHkwfr;ksa ls tksM+dj fuxZfer fd;s tkrs gSa mnkgj.k ds fy, 1992 esa 
fVLdks us izhfe;e lqj{kk ckaM rFkk 1995 esa jSucSDlh ,oa fjyk;al us viuk 



उ�चतर िव	ीय �ब�ध                                MCM-201 

mRrjk[k.M eqDr fo’ofo|ky;                                                          452  
 

fuxZeu fd;k FkkA ;|fi ;fn laLFkk pkgs rks bUgsa LorU= :i ls Hkh fuxZfer 
dj ldrh gSA 
fo”ks’krk;sa %& 
1- ewY; fu/kkZj.k & 
 ;g og fu/kkZfjr ewY; gS ftl ij vf/ki= /kkjd dks va”k vf/ki= 
fuxZfer fd;s tkrs gSaA lkekU;r ;g lkekU; lerk va”kksa ds fuxZeu ewY; ls 
vf/kd gksrk gSA  
2- fu/kZfjr vuqikr &  
 ;g og vuqikr gSa tks vf/ki= ;k okjaV ds va”kksa dh la[;k ls lEcU/k 
dks izdV djrk gS mnkgj.kkFkZ 1:1 vuqikr dk vFkZ gS fd ,d va”k vf/ki= dk 
ewY; ,d lerk va”k ds cjkcj gksxkA 
3- ifjiDork vof/k &  
 bldk vFkZ va”k vf/ki=ksa ds thoudky ls gSa tks fd lkekU;r & 5 ls 
10 o’kZ rd jgrk gS ;fn laLFkk pkgs rks fujUrj Loeko ds va”kvf/ki= Hkh 
fuxfer dj ldrh gSaA 

4- fodYi& ¼budk foLr̀r o.kZu O;qRiUu cktkj ds vUrxZr fd;k x;k 
gS½ 

18-7 O;qRiUu ;k MsjhosfVo cktkj  
 O;qRiUUk ;k MsjhosfVo dk vk”k; gS fdlh oLrq ls oLrq dks fudkyuk 
tSls nw/k ls eD[ku fudkyuk ;gka eD[ku nw/k dk O;qRiUu mRikn gSA o;qRiUu 
cktkj ds lUnHkZ esa bldk vk”k; gS ;g ,d foRrh; izi= gS ftlus viuk ewY; 
fdlh vU; fufgr foRrh; lEifRr va”k] ckaM] djsalh ;k oLrq ls izkIr fd;k gSA 
MsjhosfVo dk ewY; fufgr foRrh; lEifRr] ?kVd ;k foi= ds Hkfo’; ewY; ij 
fuHkZj djrk gSA bu foRrh; izi=ksa dk iz;ksx Hkfo’; ds tksf[ke dh lqj{kk ds 
fy, fd;k tkrk gSA mnkgj.kkFkZ ;fn vki dksbZ lEifRr ,d ekg i”pkr Ø; 
djuk pkgrs gSa] ijUrq mlds Hkfo’; ds ewY; ds lEcU/k esa fuf”pr ugha gSA bl 
ewY; vfuf”prrk dh tksf[ke ls lqj{kk ds fy, vki ,slk O;qRiUu foi= 
¼ok;nk@Hkkoh½ Ø; dj ysrs gSa tks ,d ekg i”pkr ml oLrq dks vkt fuf”pr 
ewY; ij foØ; djus dk opu nsrk gSA Li’V gS fd ;g O;qRiUu ;k MsjhosfVo 
izi= Hkfo’; dh vfuf”prrk ;k tksf[ke ls lqj{kk iznku djus dk dk;Z djrs 
gSaA 
 MsjhosfVo foi=ksa dks lkSns ds vk/kkj ij bUgsa nks izeq[k Jsf.k;ksa esa oxhZd̀r 
fd;k tk ldrk gS& izFke ,sls foi= ftuesa vksoj n dkmUVj lkSns gksrs gSa ,oa 
f}rh; ,sls foi= lkSns LVkWd ,Dlpsat ij fØ;kfUor gksrs gSaA vksoj n dkmUVj 
lkSnksa dk vk”k; nks i{kdkjksa ds e/; lh/ks gksus okys Lo;a fu/kkZfjr lkSnksa ls 
gksrk gS buds fu’iknu esa dksbZ e/;LFk fu;ked laLFkku ugha gksrk gS tcfd 
nwljh Js.kh ds ysu nsuksa esa LVkWd ,Dlpsat e/;LFk ds :i esa dk;Z djrk gSA 
O;qRiUu izi=ksa dk oxhZdj.k & 
 vuqcU/k dh izd̀fr ds vk/kkj ij MsjhosfVo izi=ksa dks fuEu rhu oxksaZ esa 
foHkkftr fd;k tk ldrk gS & 
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1- vkxkeh ;k QkjoMZ vuqcU/k %& 
 QkjoMZ vuqcU/k fdlh lEifRr ds ,d fuf”pr ewY; ,oa frfFk ij Ø; 
;k foØ; dk Hkkoh lkSnk gSA ,sls lkSnksa esa nks i{kdkj ,d gh lEifRr ds Ø; 
foØ; ds fy, lger gksrs gSa ijUrq lkSnksa dk fu’iknu Hkfo’; dh fdlh frfFk 
ij vkt fu/kkZfjr ewY; ij fd;k tkrk gSA bu lkSnksa esa fu’iknu dh frfFk] 
ewY; ,oa fufgr lEifRr dh ek=k nksuksa i{kdkjksa ds e/; ikjLifjd lgefr ls 
fu/kkZfjr dh tkrh gSA ;g ysu nsu vksoj n dkmUVj ikjLifjd lgefr ls 
fu’ikfnr fd;s tkrs gSa vkSj fookn ;k vlQyrk ds fy, dksbZ e/;LFk ;k 
fu;ked laLFkk ugha gksrh gSA 
fo”ks’krk;sa %& 
(i) ,sls vuqcU/kksa esa e/;LFk u gksus ds dkj.k tksf[ke cuk jgrk gSA 
(ii)  izR;sd vuqcU/k nksuksa i{kdkjksa dh lgefr ls gksus ds dkj.k mlesa fufgr 

lEifRr dk fooj.k ;k ek=k] ewY; ,oa fuLrkj.k frfFk vkfn izR;sd 
vuqcU/k esa fof”k’V gksrh gSA 

(iii)  vuqcU/k ds ewY; vkfn ls cká i{k vufHkK jgrs gSaA 
(iv) fuLrkj.k ;k lqiqnZxh frfFk ij lEifRr gLrkUrj.k ds i”pkr gh ysu 

nsu iw.kZ ekuk tkrk gSA 
(v) ;fn dksbZ i{kdkj vuqcU/k ds foijhr dk;Z djrk gS vFkok lkSns ls 

gVuk pkgrk gS rks mls nwljs i{kdkj dks fu;r gtkZus dk Hkqxrku 
djuk gksrk gSA 

2- Hkkoh ;k ¶;wplZ vuqcU/k %& 
 vkxkeh ;k QkjoMZ lkSnksa ds nks’kksa dk fuokj.k Hkkoh ;k ¶;wplZ vuqcU/kksa 
esa gks tkrk gSA ;g vuqcU/k ,oa lkSns Hkh QkjoMZ lkSnksa dh Hkkafr nks i{kdkjksa ds 
e/; fdlh fufnZ’V lEifRr dks Hkfo’; esa fdlh iwoZ fuf”pr ewY; ;k vof/k ij 
Ø; ;k foØ; dk lkSnk gksrk gSA ijUrq QkjoMZ vuqcU/k ds foijhr Hkkoh ;k 
¶;wplZ vuqcU/kksa esa izeq[k “krsZa izekfir gksrh gSa vkSj LVkWd ,Dlpsat ds ek/;e ls 
fu;kfer gksus ds dkj.k LFkxu tksf[ke izk;% “kwU; gksrk gSA ¶;wplZ cktkj esa 
rjyrk mRiUu djus gsrq LVkWd ,Dlpsat vuqcU/k dks izekfir djrk gS lkFk gh 
fu’iknu dh fuf”prrk dh xkjUVh Hkh iznku djrk gSA ;g ,d izekfir vuqcU/k 
,oa izekfir foi= gksrk gS ftleas fufgr lEifRr dh la[;k] ewY; ,oa fu’iknu 
dh frfFk vkfn izekfir gksrh gSA Hkfo’; ds vuqcU/k dks le; ls iwoZ fujLr 
djus ds fy, mruh gh ek=k esa foijhr vuqcU/k djuk vko”;d gSA bu 
vuqcU/kksa ds lEcU/k esa fuEukafdr eq[; “krsZa LVkWd ,Dlpsat }kjk izekfir dh 
tkrh gS & 
(i) fufgr lEifRr dh ek=k@la[;k] 
(ii)  fufgr lEifRr dk xq.k] 
(iii)  lqiqnZxh ;k fuLrkj.k dh frfFk ,oa ekg] 
(iv) ewY; dh bdkbZ ,oa U;wure Lohd`r ifjorZu] ,oa 
(v) fuLrkj.k ;k fu’iknu dk LFkkuA 

3- fodYi ;k vkWI”kUl %& 
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 fodYi ,d fof”k’V izdkj dk O;qRiUu izi= gksrk gS ftlesa Øsrk dks 
;g fodYi gksrk gS ¼ck/;rk ugha½ fd og foi= esa fufgr lEifRr dk Ø; ;k 
foØ; ,d iwoZ fuf”pr ewY; ij djs ;k uk djsA la{ksi esa] fodYi ,d fof”k’V 
izdkj dk le>kSrk gksrk gS ftlesa ,d i{kdkj nwljs i{kdkj dks ;g oSdfYid 
vf/kdkj nsrk gS fd og fdlh fufnZ’V lEifRr dks fuf”pr ewY; ,oa le; ij 
Ø; ;k foØ; djs vFkok uk djsA fodYi ds Øsrk dks ;g vf/kdkj gksrk gS 
¼nkf;Ro ughsa½ fd og fuf”pr ewY; ,oa le; ij ;k mlls iwoZ Hkh Ø; ;k 
foØ; djsA 
fodYi ds izdkj & 
1- funsZ”kkad ;k lwpdkad fodYi &  

,sls fodYi tks LVkWd ,Dlpsat ds lwpdkadksa ij vk/kkfjr gksrs gSa tSls 
BSE dk lSalsDl rFkk NSE dk fu¶Vh lwpdkadA 

2- LdU/k ;k LVkWd fodYi & 
,sls fodYi ftuesa fdlh LVkWd ,Dlpsat ds lwphdr̀ va”k lEifRr ds 
#i esa  fufgr gksrs gSa mUgsa LVkWd fodYi dgk tkrk gSA orZeku esa 
NSE ds ek/;e ls dkQh lkSns bl izdkj izpyu esa gSaA 

3- vejhdu fodYi & 
,sls fodYi lkSnksa esa vuqcU/k /kkjd }kjk vfUre frfFk dks ;k mlls iwoZ 
Hkh fuLrkfjr fd;k tk ldrk gSA Hkkjr esa bl i)fr dk izpyu LVkWd 
fodYi ds lkSnksa esa ik;k tkrk gSA 

4- ;wjksi;hu fodYi & 
,sls fodYi lkSnksa dk fu’iknu /kkjd }kjk ifjiDork ;k vfUre frfFk 
dks gh fd;k tk ldrk gS mlls iwoZ ugha fd;k tk ldrk gSA lwpdkad 
i)fr esa bl fodYi i)fr dk iz;ksx gksrk gSA 

5- dkWy fodYi iqV fodYi &  
fodYi lkSnksa es vUrfuZfgr lEifRr ds ewY; ds LkEcU/k esa fodYi /kkjd 
rsth ;k eanh ds :>ku ds vk/kkj ij dkWy ¼rsth dh vk”kk esa½ rFkk iqV 
¼eanh dh vk”kk esa½ fodYi Ø; dj ldrk gSA  

dkWy fodYi dk Ø; djuk &  
 tc dksbZ fodYi /kkjd dkWy fodYi Ø; djrk gS rks mls ;g 
vf/kdkj gksrk gS fd og lkSns esa fufnZ’V lEifRr fuf”pr ewY; ij ifjiDork 
frfFk ij vFkok mlls iwoZ Ø; dj ldsA ;fn dksbZ O;fDr fodYi esa fufnZ’V 
lEifRr ds Hkkoh ewY; ds c<+us dh vk”kk j[krk gS rks mls ;g dkWy fodYi 
Ø; djuk pkfg;sA ;fn ifjfLFkfr;ka ds vuqdwy jgus ij ml lEifRr dk ewY; 
;fn bruk c<+ tk;s fd fuf”pr ewY; $ fodYi izhfe;e ls vf/kd gks oks ,slk 
vkf/kD; Øsrk dks YkkHk gksxkA bl ykHk dks izkIr djus ds fy;s mls vius 
fodYi ds iz;ksx }kjk vUrfuZfgr lEifRr mls gkftj cktkj esa mlh le; 
foØ; dj nsuk pkfg;sA blds foijhr ifjfLFkfr;ka izfrdwy jgus ij ;fn 
vUrfuZfgr lEifRr dk ewY; vk”kkuqdwy ugha c<+rk gS rks og lEifRr dks izkIr 
djus ds fodYi dk ifjR;kx dj ldrk gSA ,slh fLFkfr esa mldh gkfu eky 
fodYi izhfe;e dh pqdk;h x;h jkf”k ds cjkcj gksxh Hkys gh fufgr lEifRr 
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dk ewY; fuf”pr ewY; ls fdruk Hkh uhps pyk tk;sA Hkkjr esa lerk fodYiksa 
rFkk Hkkoh fodYiksa dk fucVkjk jksdM+ ds vknku&iznku ds ek/;e ls fd;k 
tkrk gS] lqiqnZxh }kjk ughaA 
iwV fodYi Ø; djuk & 
 iqV fodYi ds Øsrk dks ;g oSdfYid vf/kdkj gksrk gS fd vUrZfufgr 
lEifRr dh fu/kkZfjr la[;k ifjiDork dh frfFk ij ;k blls iwoZ foØ; djs 
vFkok u djsA ;fn og fufgr lEifRRk ds Hkkoh ewY; ds fxjus ds izfr vk”oLr 
gS rks mls iqV fodYi dk Ø; djuk pkfg;s D;ksafd og gkftj cktkj ls de 
ewY; ij fufgr lEifRr Ø; djds rRdky mls fuf”pr ewY; ij csp dj ykHk 
dek ldrk gSA ;fn fufgr lEifRr dk ewY; ugha fxjrk ;k fuf”pr ewY; esa 
fdruh Hkh o`f} gks tk;s rks ,slh fLFkfr esa rks og vius foØ; ds fodYi dk 
ifjR;kx djds viuh gkfu fodYi izhfe;e dh pqdk;h x;h jkf”k rd lhfer 
j[k ldrk gSA 
dky ,o iqV fodYi dk foØ; & 
 foØsrk ls fodYi Ø; djus esa og Øsrk ds fu.kZ; ls ck/; jgrk gS 
ftlds izfrQy ds :i es foØsrk dks izhfe;e ds :i es “kqYd izkIRk gksrk gSA 
;fn Øsrk vius fodYi dk iz;ksx djrk gS rks foØsrk dks gkfu gksrh gS tks 
fuf”pr ewY; rFkk gkftj ewY; ds ewY;kUrj esa ls izkIr fodYi izhfe;e ?kVkus 
ds i”pkr cph gq;h “ks’k jkf”k gksrh gSA ;fn Øsrk viuk fodYi R;kx nsrk gS 
rks foØsrk dh vk; izkIr izhfe;e ds cjkcj gh gksrh gS ijUrq fodYi ds Øsrk 
}kjk iz;ksx fd;s tkus dh n”kk esa vlhfer gkfu gks ldrh gSA ljy “kCnksa esa 
cktkj dh fLFkfr esa foØsrk dh vk; lnSo izkIr izhfe;e rd lhfer jgrh gS 
ijUrq gkfu dh lEHkkouk vlhfer jgrh gSA 
dkWy ,oa iqV fodYiksa dk loksZRre iz;ksx &  
1- ;fn fdlh va”k ds ewY; esa o`f) dh lEHkkouk gks rks dkWy fodYi Ø; 

djuk pkfg;sA 
2- ;fn fdlh va”k ds ewY; esa fxjkoV dh lEHkouk gks rks iqV fodYi Ø; 

djuk pkfg;sA 
3- ;fn fdlh va”k ds ewY; esa o`f} dh lEHkkouk u gks rks dkWy fodYi dk 

foØ; fd;k tkuk pkfg;sA 
4- ;fn fdlh va”k ds ewY; esa fxjkoV dh lEHkkouk u gks rks iqV fodYi 

dk foØ; fd;k tkrk pkfg;sA 

¶;wplZ ,oa QkjoMZ cktkj esa vUrj 
 ¶;wplZ cktkj QkjoMZ cktkj 
1 O;ogkj izfrLi/khZ okrkoj.k eas gksrs 

gSaA 
O;ogkj VsysDl ;k Qksu ij gksrs 
gSaA 

2 vuqcU/k dh “krsZa izekfir gksrh gSa 
vr% Øsrk ,oa foØsrk dsoy ewY; ds 
ckjs esa lkSnsckth djrs gSaA 

vuqcU/k dh lHkh “krsZa nksuksa i{kdkjksa 
}kjk vkilh lgefr ls fuf”pr 
gksrh gSaA vr% yEch lkSnsckth gksrh 
gSA 

3 lkSns izk;% czksdlZ ds ek/;e ls fd;s iz/kku ls iz/kku vk/kkj ij nksuksa 
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tkrs gSaA i{kdkj lkSns djrs gSaA vr% czksdj 
ugha gksrk gSA 

4 blds i{kdkj cSad] dkiksZjs”kUl] 
foRrh; laLFkku O;fDrxr fuos”kd 
,oa lV~Vsckt gks ldrs gSaA 

blds i{kdkj izk;% laLFkkxr 
bdkbZ;ka gksrh gSa tks vkil esa lkSns 
djrs gSaA 

5 lHkh i{kdkjksa }kjk lkSnk iwoZ ekftZu 
tek djkuk vko”;d gksrk gSA 

lkekU;r% lqiqnZxh rd dksbZ HkkSfrd 
ysu nsu ugha gksrk gSA ;|fi dqN 
fof”k’V voljksa ij dqN i{kdkjksa ls 
vYiekftZu fy;k tk ldrk gSA 

6 ,Dlpsat Dyh;fjax gkml ds ek/;e 
ls fuR; izfr lSfVyesaV gksrk jgrk 
gSA 

lkSns ds fu’iknu frfFk dks nksuksa 
i{kdkjksa ds e/; lSVyesaV gksrk gSA 

7 Ø; ;k foØ; ds lkSns izk;% 
vklkuh ls foijhr vuqcU/k djds 
lekIr fd;s tk ldrs gSaA 

,sls vuqcU/k vklkuh ls nwljs 
i{kdkj dks gLrkUrfjr rFkk lekIr 
ugha gksrs gSaA 

8 lSVyeasV izk;% udn gksrk gS ;|fi 
okLrfod lqiqnZxh gks ldrh gSA 

vf/kdka”k lkSnksa esa lqiqnZxh gksrh gSA 

9 lkSns LVkWd ,Dlpsat }kjk fu;fer 
gksrs gSaA 

lkekU;r% lkSns fu;fer ugha gksrs 
gSaA 

10 lqiqnZxh ewY; ml fnu dk gkftj 
ewY; ¼Spot Price½ ekuk tkrk gSA 

lqiqnZxh ewY; vxkÅ ewY; gksrk gS 
tks iwoZ fuf”pr gksrk gSA 

 

fodYi rFkk Hkkoh lkSnksa esa vUrj 
1- vuqcU/k dk fu’iknu & fodYi ds lkSnksa esa Øsrk dks ekU; vof/k esa 

vius lkSns dk fu’iknu djuk vfuok;Z ugha gSA fodYi dk nwljk 
foØsrk i{kdkj Øsrk ds vkxzg ij gh vuqcU/k ds fu’iknu ds fy, ck/; 
gksrk gSA tcfd Hkkoh lkSns esa Øsrk ,oa foØsrk nksuksa gh i{kdkj vuqcU/k 
ds fu’iknu ds fy, ck/; gksrs gSaA 

2- jksdM+ izokg & fodYi ds vuqcU/k esa izkjfEHkd “krZ ds :i esa Øsrk 
i{kdkj izhfe;e dh jkf”k vfuok;Z :i ls foØsrk i{kdkj dks Hkqxrku 
djrk gS vFkkZr blesa jksdM+ izokg Øsrk ls foØsrk dh vksj jgrk gS 
tcfd Hkkoh lkSnksa esa izkjEHk esa dksbZ jksdM+ izokg i{kdkjksa ds e/; gksrk 
gh ugha gSA 

3- tksf[ke ,oa vk; lEcU/k & Hkkoh ;k ¶;wpj lkSnksa eas Øsrk dks ykHk rc 
izkIr gksrk gS tc Hkkoh vuqcU/k ds ewY; c<+rs gSa ,oa ewY;ksa esa fxjkoV ls 
gkfu gksrh gSA Hkkoh foØsrk dh n”kk esa ;g fLFkfr foijhr gksrh gSA 
fodYi ds lkSnksa esa tksf[ke ,oa vk; dk ,slk le:i lEcU/k ugha gksrk 
gSA 

4- vnyk&cnyh ;k LoSi lkSns %& 
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 vny cny lkSns ,d vksj fof”k’V izdkj dk O;qRiUu ¼MsjhosfVo½ izi= 
gSA bu lkSnksa ds vUrxZr ,d i{kdkj vius jksdM+ izokg dks nwljs i{kdkj ds 
jksdM+ izokg ls cny ysrk gSA jksdM+ izokg dh x.kuk ,d dkYifud ewy jkf”k 
ij dh tkrh gSA Lo;a ;k vny cny dk iz;ksx lV~Vsckth ds fy, Hkh fd;k 
tkrk gSA 
 vny cny vuqcU/k nks i{kdkjkas ds e/; futh rkSj ij fd;k tkrk gSA 
;g lkSns LVkWd ,Dlpsat }kjk fu;fU=r ugha gksrs gSaA lkekU;r% bl izdkj ds 
lkSnksa dk izpyu fons”kh fofue; ds Mhyjksa ds e/; gksrk gSA 
 vny cny lkSns vksoj n dkmUVj izd`fr dk O;qRiUu izi= gksrk gS 
ftldk l`tu ,oa fu;eu nksuksa i{kdkjksa }kjk ikjLifjd lgefr ds vk/kkj ij 
fcuk fdlh e/;LFk ds gksrk gSA bUgsa izfrHkwfr;ksa dh Hkkafr Ø; ,oa foØ; ugha 
fd;k tk ldrkA izR;sd vny cny lkSnk vius vkiesa fof”k’V gksus ds dkj.k 
blls eqDr gksus dk ,dek= mik;k i{kdkjksa dh ikjLifjd lgefr vFkok 
bldk rhljs i{kdkj dks iqu% vfHkgLrkadu gS] tcfd iqu% vfHkgLrkadu ds fy, 
Hkh nwljs i{kdkj dh Lohd`fr vko”;d gSA 

18-8 iV~Vk foRr iks’k.k  

vk”k; %& 
 iV~Vk foRr iks’k.k dk v/;;u djus ls iwoZ iV~Vs dh ifjHkk’kk tkuuk 
,oa le>uk vR;Ur vko”;d gSA ¼lkekU;tu iV~Vs vkSj fdjk;s dks lekukFkhZ 
ekurs gSa tcfd nksuksa esa rduhfd n`f’V ls varj gSA fdjk;s esa oLrq ;k lsok 
fdjk;s ij ysus okyk O;fDr oLrq ;k lsok ds iz;ksx ds cnys esa fuf”pr fdjk;k 
jkf”k dk Hkqxrku djrk gS cnys esa mls oLrq ds iz;ksx vFkok lsok;sa izkIr djus 
dk vf/kdkj ek= gh gLrkUrfjr gksrk gS u fd oLrq dk LokfeRo½ tSls Hkou 
fdjk;s ij fy;s tkus ij fdjk;snkj Hkou ds Lo:i esa ifjorZu ;k fuekZ.k dk;Z 
ugha dj ldrk] blh izdkj VSDlh esa cSBdj tkus okyk O;fDr VSDlh dh lsok;sa 
fdjk;k nsdj ek= xUrO; ij igqapus ds fy, gh dj ldrk gSA 
 iV~Vs ij ;fn dksbZ lEifRr nh tkrh gS rks mlesa eq[;r% nks i{kdkj 
gskrs gSa ,d rks lEifRr dk ekfyd ftls Hkw&Lokeh dgk tkrk gS vkSj nwljk 
iV~Vsnkj tks lEifRr dks iV~Vs ij izkir djrk gSA iV~Vsnkj iV~Vs dh jkf”k dk 
Hkqxrku djrk gS rFkk Hkw Lokeh ml jkf”k dks izkIr djrk gSA iV~Vs dh vof/k esa 
fu/kkZfjr “krksZa ds vuqlkj LFkk;h vFkok mRiknu ds vuqlkj Hkqxrku lqfuf”pr 
fd;k tkrk gSA iV~Vsnkj ,oa Hkw Lokeh ds e/; ,d vuqcU/k iV~Vs ds lEcU/k esa 
fd;k tkrk gS rFkk iz;ksx ds lkFk ifjorZu ds vf/kdkj Hkh iV~Vsnkj dks izkIr 
gks tkrs gSa fu/kkZfjr vof/k esa oLrq dk LokfeRo Hkh iV~Vsnkj ds ikl gh jgrs gSaA 
dqN fo}kuksa us bls ifjHkkf’kr djrs gq, dgk gS fd iV~Vs dh vof/k esa Hkw Lokeh 
,oa mldh iV~Vs ij nh x;h lEifRr ds e/; rykd dh fLFkfr gksrh gSA½ 
iV~Vsnkj iV~Vs dh vof/k lekIr gksus ij ¼uohuhdj.k dk izko/kku u gksus dh 
n”kk esa½ lEifRr Hkw Lokeh dks okfil dj nsrk gS vkSj Hkw Lokeh dk LokfeRo 
iquthZfor gks tkrk gSA lkekU;r% iV~Vs dk iz;ksx [kkuksa] HkV~Vksa dh tehu] [ksrh 
dh tehu vkfn ds lEcU/k esa fd;k tkrk gSA 
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1- iV~Vk foRr iks’k.k ds izdkj %& 
1- foRrh; iV~Vk] 2- ifjpkyu ;k lsok iV~Vk & f}i{kh; ,oa r̀i{kh;] 3- ?kjsyw 
iV~Vs] 4- vUrjkZ’Vªh; iV~Vs & vk;kr iV~Vk ,oa lhekikj iV~Vk 

2- iV~Vk foRr iks’k.k ds ykHk & 
1- iwath lEifRr ij lqxe foRr] 2- vfrfjDr foRr dk ek/;e] 3- ferO;;h]        
4- izorZdksa vifjorZuh; LokfeRo] 5- vkSipkfjdrk dh lhferrk] 6- ykspiw.kZrk] 
7- ljyrk]  8- djkjksi.k ds ykHk] 9- vizpyu vFkok âkl ls eqfDr] 10- iw.kZ 
lqj{kk 

3- iV~Vk foRr iks’k.k dh lhek;sa & 
1- lEifRr dk izfrcaf/kr iz;ksx] 2- foRrh; iV~Vs jn~n djus esa vkfFkZd gkfu] 3- 
vifyf[kr ewY; dk iV~Vsnkj dks izkIr u gksuk] 4- vuqcU/k dh foQyrk ij 
{kfriwfrZ] 5- nksgjk dj  

4- iV~Vk dk foRrh; ewY;kadu dh fof/k;ka & 
1- izR;korZu vof/k fof/k] 2- fuos”k ij izR;k; dh vkSlr nj] 3- fofu;ksx ij 
izR;k; dh lek;ksftr nj fof/k (i) orZeku ewY; fof/k (ii) izR;k; dh vkUrfjd 
nj fof/k] 4- vifjgk;Zrk fof/k  

18-9 epsZUV cSafdax lsok;sa  
 izkjfEHkd voLFkkvksa esa tks NksVs NksVs O;kikjh deh”ku ysdj _.k nsus 
,oa fnykus dk dk;Z djrs Fks mUgsa epsZUV cSadj dgk tkrk FkkA orZeku epsZUV 
cSafdax blls dgha vf/kd ifjofrZr] ifjekftZr ,oa O;kid vo/kkj.kk gSA orZeku 
le; esa epsZUV cSafdax esa dEifu;ksa ,oa fuxeksa dh vksj ls iwath cktkj esa 
lkoZtfud fuxZeu dk izcU/k fd;k tkrk gSA fo”o dh n`f’V ls lu~ 1967 esa 
fxzMyst cSad }kjk epsZUV cSafdax dk dk;Z izkjEHk fd;k x;kA Hkkjr esa epsZUV 
cSafdax izHkkx dh LFkkiuk loZizFke Hkkjrh; LVsV cSad }kjk dh x;h] cSafdax 
fu;eu vf/kfu;e esa la”kks/ku ds lkFk ns”k ds izeq[k vuqlwfpr cSadksa us epsZUV 
cSafdax vuq’kafx;ksa dh LFkkiuk ds lkFk bl {ks= esa fo”ks’kK lsok;sa iznku djuk 
izkjEHk fd;kA 
vFkZ & 
 epsZUV cSad fuxZeu x`g ds :i esa gksrs gSaA fdlh Hkh dEiuh] fuxe ;k 
vU; laLFkku dks ;g viuh lsok;sa fdlh Hkh o`gn~ vkS|ksfxd ifj;kstuk dh 
LFkkiuk] uohu ifj;kstukvksa ds izorZu] fu;kstu ,oa fØ;kUo;u ds fy, iznku 
djrs gSaA epsZUV cSad ijke”kZnkrk ds :i esa rduhdh] foRrh;] izcU/kdh; ,oa 
laxBukRed {ks= ds fy, viuh fo”ks’kK lsok;sa iznku djrs gSaA ;g viuh 
lsokvksa dks orZeku le; esa fdlh dEiuh ;k fuxe dh iqulZajpuk] lEifRr;ksa 
ds iqueZwY;kadu] dEifu;ksa ds foy;] ,dhdj.k ,oa vf/kxzg.k vkfn fØ;kvksa ds 
fy, Hkh iznku djrs gSaA lsch }kjk epsZUV cSafdax fu;ekoyh 1992 esa epsZUV 
cSadlZ dks fuEu izdkj ifjHkkf’kr fd;k x;k gS & 
 ^^izfrHkwfr;ksa ds foØ;] Ø; ;k vfHk;kpuk ds lEcU/k esa O;oLFkk djds 
fuxZeu izcU/k ds O;olk; esa yxk ;k izcU/kd@ijke”kZnkrk@lykgdkj ds :i 
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eas dk;Z dj jgk ;k ,sls fuxZeu izcU/k ds lEcU/k esa ijke”kZnk=h lsok;sa iznku 
dj jgk O;fDrA**  

1- epsZUV cSad ,oa okf.kfT;d cSad esa vUrj %&   

 okf.kfT;d cSad turk ds /ku dks tek djus] mUgsa fofHkUu dk;ksZa gsrq 
_.k iznku djus] ewY;oku oLrq ;k izi= lqjf{kr j[kus gsrq ykWdj lqfo/kk iznku 
djus ds vfrfjDr vius xzkgdkas dks vU; lqfo/kkvksa ds :i esa VªLVh ;k olh;r 
izcU/kd lqfo/kk;sa] lk[k LFkkukUrj.k] ØsfMV dkMZ] fons”kh fofue; iwfrZ vkfn 
vU; lsok;sa Hkh iznku djrs gSaA 
 epsZUV cSadksa dh dk;Z iz.kkyh okf.kfT;d cSadksa dh rqyuk esa i`Fkd gksrh 
gSA ewyr% epsZUV cSad dEifu;ksa ,oa fuxeksa ds lkoZtfud fuxZeuksa dk izcU/k 
djrs gSa rFkk vU; foRrh; ijke”kZ Hkh iznku djrs gSaA blds vfrfjDr O;kikj 
dks foRr miyC/k djkuk] fdLr Ø; iznku djuk] uohu fuxZeu dk chek 
djkuk] ,dhdj.k] foy; ;k vf/kxzg.k ds le; fo”ks’kK ijke”kZnk=h lsok;sa 
iznku djuk] vizoklh fuos”kksa dk izcU/k vkfn lsok;sa Hkh iznku djrs gSaA 

2- epsZUV cSadlZ dh lsok;sa ;k dk;Z %&  
1- ifj;kstuk izcU/k & 
  fdlh ifj;kstuk ds izkjEHk ls mlds iw.kZ :i ls fØ;k”khy gksus 

vkSj lapkyu lEcU/kh lsok;sa tSls ifj;kstuk ds fy, fo”ks’kK lykg ;k 
ijke”kZ] ifj;kstuk izfrosnu] ljdkjh ;k vU; laLFkkvksa ls fudklh ;k 
vukifRr izek.k i= izkIr djuk] fons”kh fuos”k vkfn iznku djrs gSaA 

2- fuos”k lafoHkkx ;k iksVZQksfy;ks izcU/k & 
  vf/kd ek=k esa dks’kksa dk fofu;ksx djus okys cM+s fofu;kstd 

vius fuos”k izcU/k dh O;oLFkk djus ds fy, fu/kkZfjr “kqYd ds izfrQy 
esa epsZUV cSadlZ dh lsok;sa izkIr djrs gSaA 

 
3- ijke”kZnkrk ds :i esa & 
  orZeku izfrLi/kkZ ,oa uohuhdj.k ds ;qx esa izfr;ksfxrk dk Lrj 

oSf”od gks x;k gSA rduhdksa ,oa lajpuk esa uohu ifjorZuksa dks Lohdkj 
djuk izfr;ksfxrk esa cus jgus ds fy, vfuok;Zrk cu x;k gSA vr% ,slh 
fLFkfr esa :X.k bdkbZ;ksa ds iqu:}kj] ,dhdj.k] foy;] vf/kxzg.k] 
iquxZBu] rduhd ifjorZu vkfn ds lEcU/k esa epsZUV cSad viuh fo”ks’kK 
ijke”kZnk=h lsok;sa miyC/k djkrs gSaA 

4- fuxZeu izcU/ku & 
  iwath lajpuk dk fu/kkZj.k] dks’k dh vko”;drk dk ewY;kadu] 

fofHkUu foHkkxksa ls vukifRr izkIr djuk] vfHkxksidksa vkfn ls lEidZ 
djkuk] izfooj.k dh lajpuk ,oa Lohd̀fr esa lg;ksx djuk vkfn izkjEHk 
ls vUr rd va”k@izfrHkwfr fuxZeu izfØ;k esa epsZUV cSad lg;ksx djrs 
gSa ,oa lEcfU/kr izR;sd fØ;k ds fuLrkj.k gsrq viuh lsok;sa iznku djrs 
gSaA 

5- vfuoklh Hkkjrh;ksa dks fofu;ksx ijke”kZ & 
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  epsZUV cSad vius fof”k’V foHkkx ds ek/;e ls fons”kh fofu;ksxksa 
dks vkdf’kZr djus dk dk;Z djrs gSaA blds vfrfjDr ;fn dksbZ 
vfuoklh ;k izoklh Hkkjrh; Hkkjr esa dks’k fofu;kstu djuk pkgrk gS] 
la;qDr miØe yxkuk pkgrk gS rks epsZUV cSad dgka] dSls] dc vkfn 
lHkh ds lEcU/k esa vko”;d fo”ks’kK ijke”kZ iznku djrs gSa rFkk leLr 
fØ;kvksa ds fuLrkj.k esa lfØ; lg;ksx iznku djrs gSaA 

3- epsZUV cSadlZ dk fu;eu %&  
 lsch epsZUV cSadlZ fu;ekoyh 1992 ds vUrxZr lsch ds ;gka vfuok;Z 
:i ls iathdj.k djkuk gksrk gSA blds vfrfjDr lsch }kjk tkjh fu;eksa] 
mifu;eksa ,oa vkpkj lafgrk dk vuqikyu epsZUV cSad ds fy, vfuok;Z gSA 
bldk rhu o’kZ dk iathdj.k “kqYd :0 5]00]000 rFkk uohuhdj.k “kqYd 
izfro’kZ :0 2]50]000 Mªk¶V }kjk ns; gksrk gSA izkjEHk esa epsZUV cSadlZ dks muds 
mRrjnkf;Ro ,oa dk;Z{ks= ds vk/kkj ij pkj Jsf.k;ksa esa foHkkftr fd;k x;k Fkk] 
ijUrq vc lsch }kjk izFke Js.kh ds epsZUV cSadlZ ds vfrfjDr vU; lHkh Js.kh 
foHkktu lekIr dj fn;s x;s gSaA laLFkku ;k epsZUV cSadj dh U;wure usVoFkZ 5 
djksM+ gksuk vfuok;Z gSA blds vfrfjDr mls vius deZpkfj;ksa] volajpuk] 
pkfjf=d LoPNrk] ;ksX;rk v;ksX;rk vkfn ds lEcU/k esa lsch dks foLr`r fooj.k 
izLrqr djuk vfuok;Z gksrk gSA 

4- epsZUV cSad ds fy, vkpkj lafgrk %& 
 izR;sd epsZUV cSadj dks vuwlwph III  esa of.kZr vkpkj lafgrk dk 
vuqikyu vfuok;Z gSA blds izeq[k izko/kku fuEu izdkj gSa & 
1- vius xzkgd ds lkFk O;ogkj esa bZekunkjh ds mPp fu/kkZfjr ekudksa dk 

vuqikyuA 
2- xzkgd dks Js’Bre lsok iznku djuk rFkk is”ksoj ekudksa dk vuqikyuA 
3- fdlh Hkh vuqlwfpr izfr;ksfxrk esa izfrHkkx ls Lo;a dks vyx j[kukA 
4- vius dk;Z ,oa lsokvksa dks xzkgdksa ds lkeus ;Fkkor izLrqr djuk vFkkZr 

vfr”;ksfDr ls cpukA 
5- vius xzkgd ds fo’k; esa xksiuh; tkudkjh vius rd lhfer j[kukA 
6- fuos”kdksa dks f”kdk;rksa@”kadkvksa ,oa iwNrkN dk “kh?kz] lkef;d ,oa 

mfpr lek/kku djuk rFkk izxfr ds lEcU/k esa vkof/kd :i ls mUgsa 
mfpr lwpuk iznku djukA 

7- vU; fdlh i{kdkj dks izR;{k ;k vizR;{k fdlh Hkh izdkj dh fuos”k 
lykg ugha nsxk ftlls mlds xzkgd ds fgr ij izfrdwy izHkko gksA 
;g izfrcU/k epsZUV cSadj ds deZpkfj;ksa ij Hkh ykxw gksxkA 

8- lHkh vko”;d ,oa oS/kkfud rF;ksa] lwpukvksa ,oa fooj.k dk izdVhdj.k 
lqfuf”pr djuk ftlls fuos”kd dks rRlEcU/kh fu.kZ; ysus esa lqxerk 
gksA 

9- vius iathdj.k ds lEcU/k esa gksus okys fdlh ifjorZu vFkok lsch }kjk 
fdlh nks’k ds dkj.k gqbZ lEcfU/kr dk;Zokgh] foRrh; fLFkfr esa ifjorZu 
vkfn ,slh lHkh fØ;kvksa dh Li’V ,oa le; lwpuk xzkgd dks nsxk 
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ftlls xzkgd ds fgr ij foijhr izHkko iM+ ldrk gks vFkok gkfu gks 
ldrh gksA 

10- izfooj.k] vkeU=.k izi= vFkok lEcfU/kr vfuok;Z ,oa vko”;d izi= 
fuxZeu vof/k esa lle; fuos”kdksa ds voyksdukFkZ izLrqr djukA 

18-10 ØsfMV jsfVax  
 Hkkjr esa loZizFke lu~ 1987 esa igyh lk[k {kerk ewY;kadu laLFkk 
Credit Rating & Information Services of India Ltd. (CRISIL) LFkkfir dh 
x;hA orZeku le; bl {ks= esa nks vU; laLFkk;sa Credit Analysis and 

Research Ltd. (CARE) ,oa Information and Credit Agency of India Ltd. 

(ICRAL) Hkh dk;Z dj jgh gSaA 
 orZeku izfr;ksxh ;qx esa izR;sd fuos”kd fo”ks’kdj cM+s dks’kksa ds 
fofu;kstd fdlh Hkh laLFkk esa dks’k fofu;kstu ls iwoZ ml laLFkk dh fofu;ksx 
xq.koRrk ds fo’k; esa iw.kZr% vk”Lr gksuk pkgrk gS fd og laLFkk fofu;ksx dk 
mfpr izfrQy Hkqxrku le;kuqlkj dj ik;sxh vFkok ughaA fuxZeu laLFkk 
fuos”kdksa dks viuh “kks/ku {kerk dk fo”okl fnykus gsrq _.k izfrHkwfr dk 
fof”k’V ,oa ekU; laLFkku }kjk jsfVax djkrh gSA bl jsfVax ds vUrxZr fuxZeu 
laLFkk dh lk[k ,oa “kks/ku {kerk dk ewY;kadu ;g fof”k’V laLFkk;sa vius 
fo”ks’kKksa ds fo”ys’k.k ds vk/kkj ij djrh gS vkSj mlh vk/kkj ij mudh lk[k 
Js.kh fu/kkZfjr dh tkrh gSA mPpre fofu;ksx lqj{kk O;Dr djus okyh lk[k 
Js.kh loksZRre ekuh tkrh gSA ;g lk[k Js.kh _.k izfrHkwfr ds ewY; ,oa 
“kks/ku{kerk laHkkouk dks izrhdkRed :i esa O;Dr djrh gS tSls ,] ch] , ,] 
,$] ch] ,,, vkfnA ;g lk[k Js.kh laLFkk dh lk[k xq.koRrk dh ekid ;k 
fuos”k Lohdkj djus dh ;ksX;rk dk ifjpk;d gksrh gSA ;g lk[k Js.kh fuxZfer 
_.k izfrHkwfr dh orZeku ifjfLFkfr;ksa ds vk/kkj ij gksrh gS] ;g vkdyu ;k 
Js.kh fuxZeu laLFkk dh ugha gksrh gSA ;g Js.kh ifjfLFkfr;ksa ,oa le;kuqlkj 
ifjofrZr gksdj fuEurj ;k mPprj gks ldrh gSA 

1- ØsfMV jsfVax ds mn~ns”; %& 
1- fofu;ksxdrkZ rd mfpr ,oa izekf.kr lwpuk;sa de ykxr esa miyC/k 

djkukA 
2- laLFkkxr fofu;ksxdrkZvksa ds fy, turk ds ekxZn”khZ fl)kUrksa dks ykxw 

djkukA 
3- lwpuk;sa] ,d= djokuk] ys[kk ekudksa dk vuqikyu djokuk ,oa 

rn~uqlkj foRrh; lwpukvksa esa lq/kkj djokukA 
4- epsZUV cSadj] vfHkxksid vFkok vU; lEcfU/kr vf/kdkfj;ksa dks _.k 

lEcU/kh ekeyksa esa lg;ksx iznku djukA 
5- mPp Js.kh esa ewY;kafdr fuxe ;k dEiuh dh C;kt ykxr esa deh 

djukA 
6- _.kh ds vuq”kklu ,oa eukscy esa o`f) djuk ftlls og le;kuqlkj 

Hkqxrku dj ldsA 

2- ØsfMV jsfVax dks izHkkfor djus okys izeq[k rRo %& 
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 ØsfMV jsfVax fdlh Hkh laLFkk dh lkef;d “kks/ku {kerk dk ifjpk;d gS 
ijUrq vusdksa vkfFkZd ,oa vukfFkZd dkj.k bldks izHkkfor ,oa ifjofrZr dj 
ldrs gSaA la{ksi esa lk[k Js.kh dks izHkkfor djus okys izeq[k fcUnq fuEuor~ gS & 

3- ØsfMV jsfVax ds dk;Z %& 
1- ØsfMV jsfVax laLFkk fofu;ksxdrkZ ds fgr eas lEcfU/kr egRoiw.kZ lwpukvksa 

dk laxzg dj mu rd igaqpkrh gS rFkk layXu izfrHkwfr;ksa ds lEcU/k esa 
fu’i{k tkap dj tksf[ke dh lwpuk fofu;kstdksa rd igqapkrh gSA 

2- laLFkkvksa dh lk[k {kerk dk ewY;kadu ØsfMV jsfVax ,tsalh mudh 
fo”oluh;rk LFkkfir djrh gSa ftlds vk/kkj ij laLFkk dks viuh 
izfrHkwfr lEcU/kh lkoZtfud uhfr fu/kkZj.k esa lgk;rk izkIr gksrh gSA 

3- ØsfMV jsfVax ,tsalh laLFkk ds iwoZ foRrh; ifj.kkeksa] dk;ksZa] fu;kstu ,oa 
fu;U=.k iz.kkyh ds vk/kkj ij laLFkk dk ewY;kadu djds mldh 
izcU/kdh; {kerkvksa dk vkdyu djrh gSA blds vfrfjDr izcU/kdh; 
;ksX;rk ,oa dk;Z{kerk] Hkfo’; dh ;kstuk] iwath lajpuk] va”k/kkfj;ksa ,oa 
lapkyd eaMy ds ikjLifjd lEcU/k] vkS|ksfxd lEcU/k vkfn dk Hkh 
ewY;kadu ,oa fo”ys’k.k fd;k tkrk gSA 

4- ØsfMV jsfVax ,tsalh }kjk fdlh Hkh laLFkk dh lk[k Js.kh fu/kkZfjr djus 
dh izfØ;k esa cktkj dh n”kkvksa] O;olk; lapkyu {kerk] oS/kkfud 
ifjos”k ,oa fLFkfr ,oa tksf[ke dh ek=k vkfn dk Hkh vkdyu ,oa 
fo”ys’k.k fd;k tkrk gSA 

5- ØsfMV jsfVax ,tsalh fdlh Hkh laLFkk dh lk[k Js.kh fu/kkZfjr djus esa 
mldh py ,oa vpy lEifRr dk rduhdh fo”ys’k.k djrh gSA py 
lEifRr ds lEcU/k esa ek=k] rjyrk] tksf[ke vkfn dk fo”ys’k.k fd;k 
tkrk gS rFkk vpy lEifRr ij thoudky âkl dh nj] âkl uhfr 
vkfn ewY;kadu ds vk/kkj gksrs gSaA 

6- ØsfMV jsfVax ,tsalh vius izf”kf{kr] ;ksX;rk izkIr] fo”ks’kK deZpkfj;ksa ds 
ek/;e ls izkFkfed ,oa f}rh;d lwpuk] losZ{k.k] ljdkjh ,oa xSj 
ljdkjh izi=ksa ds voyksdu vkfn ds ek/;e ls lwpuk ,d= djrh gS] 
fo”ys’k.k djrh gS rFkk ifj.kke izkIr djrh gSA laLFkk dks vius Lrj ls 
;g lwpuk izkIr djus ds fy, vR;f/kd O;; djuk iM+ ldrk gS rFkk 
lwpuk dh lR;rk vkSj izekf.kdrk Hkh lafnX/k jgrh gSA 

4- Hkkjr esa ØsfMV jsfVax %& 
 Hkkjr esa ØsfMV jsfVax dh voLFkk vHkh vius “kS”ko dky ;kfu fd 
vifjiDo fLFkfr esa gh gSA Hkkjr esa nks n”kd iwoZ gh bl izdkj dh fØ;kvksa dk 
fu’iknu izkjEHk gqvk gSA rhu iwoZ of.kZr izeq[k ,tsafl;ksa ds vfrfjDr FITCH, 

DUFF & PHELPS, ONICRA vkfn dqN NksVh ,tsafl;ka Hkh ØsfMV jsfVax ds 
fy, lfØ; gSA vkt Hkh izeq[k fofu;ksxdrkZ CRISIL dks gh vf/kd izekf.kd 
,oa fo”oluh; ekurs gSaA lR;rk ;g gS fd Hkkjr esa bls ek= ,d oS/kkfud 
vkSipkfjdrk ds :i esa gh laLFkk;sa Lohdkj djrh gSaA ;|fi dEifu;ksa }kjk 
LFkk;h tek] E;qpqvy QaM rFkk okf.kfT;d izi=ksa dks Lohdkj djus ls iwoZ 
vfuok;Z :i ls ØsfMV jsfVax djkuh gksrh gSA 
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5- Credit Rating Information Services of India Ltd. (CRISIL)  :- 
 bldh LFkkiuk lu~ 1987 esa ICICI, UTI, LIC, GIC, ADB rFkk turk 
ds vfHknku }kjk lkoZtfud dEiuh ds :i esa dh x;h bldk izeq[k dk;kZy; 
eqacbZ esa fLFkr gSA vkt Hkh fofu;ksxdrkZvksa ds e/; ;g lokZf/kd fo”oluh; ,oa 
yksdfiz; gSA blh us lu~ 1989 esa loZizFke okf.kfT;d izi=ksa dh lk[k Js.kh 
fu/kkZfjr djus dh izfØ;k izkjEHk dhA 1992 esa CRISIL us lEifRr vk/kkfjr 
_.k izfrHkwfr;ksa dh jsfVax Hkh izkjEHk dhA bl laLFkk dh lsokvksa dk ykHk orZeku 
esa la;qDr iwath dEifu;ksa ds vfrfjDr cSad] foRrh; laLFkku] fuxe] epsZUV cSadlZ 
rFkk fofHkUu vf/kd`r izkf/kdj.k Hkh izkIr dj jgs gSaA bldk izeq[k dk;Z fuxfer 
laLFkk ;k fuxeksa }kjk fuxZfer _.k izfrHkwfr;ksa dh lk[k Js.kh fu/kkZfjr djuk 
gSA 

6 dk;Z iz.kkyh  
 fdlh Hkh laLFkku ;k dEiuh }kjk fuxZeu ls iwoZ viuh ØsfMV jsfVax 
fu/kkZj.k ds fy, vuqjks/k djus ij CRISIL }kjk vius ;ksX;] fuiq.k] fof”k’V 
;ksX;rk izkIr fo”ks’kKksa dh Vhe dks bl dk;Z ij fu;qDr fd;k tkrk gSA og 
laLFkk ds lEcU/k esa vf/kd`r ,oa futh lzksrkas ds ek/;e] izdkf”kr o vizdkf”kr 
vkadM+ksa ds vk/kkj ij losZ{k.k ds }kjk vko”;d tkudkjh ,d= djrs gSa rFkk 
bl lEcU/k esa mu izkIr rF;ksa dk ekU; fof/k ls v/;;u ,oa fo”ys’k.k djrs gSaA 
izkIr fu’d’kksZa dks lk[k Js.kh fu/kkZj.k lfefr dks lkSai fn;k tkrk gS tks izfrHkwfr 
ds lEcU/k esa mldh jSad@xzsM@jsfVax fu/kkZfjr djrh gSA bl lEcu/k esa 
lEcfU/kr fuxZfer djus okyh laLFkk dks jsfVax ls voxr djk fn;k tkrk gS tks 
vlUrq’V gksus ij jsfVax ds iqufuZ/kkZj.k dk vuqjks/k dj ldrh gS ,slh fLFkfr 
vfrfjDr rF; ,oa vkadM+s ,d= dj fo”ks’kK Vhe jsfVax dEiuh dks ns nsrh gS 
rRi”pkr vfUre jsfVax vkSipkfjd :i ls iznku djds fuxZeu dEiuh dks 
lwfpr dj fn;k tkrk gSA CRISIL bl lEcU/k esa lkef;d ifjorZuksa dks 
n`f’Vxr j[krs gq, vius }kjk iznRr lk[k Js.kh dh fujUrj leh{kk djrh jgrh 
gS ftlds ifj.kkeLo:i iwoZ iznRr ;k ?kksf’kr lk[k Js.kh ldkjkRed ;k 
udkjkRed :i ls ifj’d`r ;k ifjekftZr dh tkrh gS ftldh lwpuk 
lkoZtfud ek/;e ;k v[kckj ds ek/;e ls turk ;k lEcfU/kr i{k dks iznku 
dh tkrh gSA 

18-11 lkjka”k 
foRrh; izcU/k dh ijEijkxr fopkj/kkjk ds vuqlkj O;olk; ds fy, 

vko”;d foRr laxzg vFkkZr iwath laxzg djuk gh foRr dk izeq[k dk;Z ekuk 
tkrk FkkA vk/kqfud fopkj/kkjk ds vuqlkj] foRrh; izcU/k dk dk;Z dsoy foRr 
tqVkuk gh ugha gS oju~ mldk izHkko”kkyh ,oa loZJs’B <ax ls iz;ksx djuk Hkh 
gSA vk/kqfud fopkj/kkjk ds vUrxZr foRrh; izcU/k] O;kolkf;d izcU/k dk ,d 
vfHkUu vax cu x;k gS ftldk lEcU/k O;olk; ds vkUrfjd lapkyu ls vf/kd 
gSA Li’V _.k ,oa Li’V lerk iwath ds e/; dh vo/kkj.kk dks ladj foRr 
iks’k.k dgk ;k ekuk tkrk gSA vis{kkd`r de tksf[ke ysdj fofu;ksx djus dh 
bPNk j[kus okys fofu;ksxdrkZ viuk /ku ;k dks’k bl izdkj dh izfrHkwfr;ksa esa 
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fofu;ksx djrs gSaA MsjhosfVo foi=ksa dks lkSns ds vk/kkj ij bUgsa nks izeq[k Jsf.k;ksa 
esa oxhZd`r fd;k tk ldrk gS& izFke ,sls foi= ftuesa vksoj n dkmUVj lkSns 
gksrs gSa ,oa f}rh; ,sls foi= lkSns LVkWd ,Dlpsat ij fØ;kfUor gksrs gSaA 
orZeku izfr;ksxh ;qx esa izR;sd fuos”kd fo”ks’kdj cM+s dks’kksa ds fofu;kstd fdlh 
Hkh laLFkk esa dks’k fofu;kstu ls iwoZ ml laLFkk dh fofu;ksx xq.koRrk ds fo’k; 
esa iw.kZr% vk”Lr gksuk pkgrk gS fd og laLFkk fofu;ksx dk mfpr izfrQy 
Hkqxrku le;kuqlkj dj ik;sxh vFkok ughaA fuxZeu laLFkk fuos”kdksa dks viuh 
“kks/ku {kerk dk fo”okl fnykus gsrq _.k izfrHkwfr dk fof”k’V ,oa ekU; laLFkku 
}kjk jsfVax djkrh gSA 

18-12  “kCnkoyh  
lekesyu & iathdj.k ;k jftLVªs”ku 
vuqca/k & jktfu;e }kjk izorZuh; Bgjko 
izorZu & dEiuh ds lekesyu ls iwoZ LFkkiuk lEcU/kh fØ;k;sa 
dk;Z”khy iwath & dqy py lEifRr ,oa dqy py nkf;Ro dk vUrj 
fud̀’Vre & lcls de ;k lokZf/kd fuEu 
izkf;drk & vuqeku ;k lEHkkouk 
,dhdj.k & tks LFkkfir laLFkk;sa ijLij feydj rhljh uohu laLFkk dk fuekZ.k 
djsA nks laLFkkvksa dk vfLrRo lekIr gks tk;sxh vkSj uohu laLFkk lekesfyr 
gksxhA 
lafoy;u ;k foy; & ,d laLFkk vius vkidks nwljs esa foy; djsa vFkkZr 
foy; gksus okyh laLFkk lekIr gks tk;sxh rFkk foy; djus okyh laLFkk dk 
vfLrRo jgsxkA 
izfrosnu & vk[;k ;k fjiksVZ 
izfooj.k & va”kksa ds lkoZtfud fuxZeu lEcU/kh izys[k ftlesa dEiuh ds lEcU/k 
esa lHkh vko”;d lwpuk gksrh gS 

18-13  cks/k iz”u  
(I) fuEufyf[kr dFkuks esa ls dkSu lk dFku lR; vkSj dkSu lk vlR; gS & 
31- ,d i{kh; gksuk ijEijkxr fopkj/kkjk dh izeq[k lhek gSA 
32- dk;Z”khy iwath dqy py lEifRr vkSj dqy py nkf;Roksa dk varj gSA 
33- foRrh; izcU/k dh vk/kqfud vo/kkj.kk esa bls ,d lrr~ iz”kklfud fØ;k 

ugha ekuk x;k gSA 
34- laosnu”khyrk fo”ys’k.k tksf[ke izcU/ku dh ,d fof/k gSA 
35- vf/ki= /kkfj;ksa dks lerk va”k/kfj;ksa dh Hkkafr vf/kdkj izkIr ugha gksrs 

gSaA 
36- epsZaV cSafdx esa lkoZtfud fuxZeu dk izcU/k fd;k tkrk gSA 
(II) cgqfodYih; iz”u & 
1- foRrh; izcU/k dh ijEijkxr vo/kkj.kk dh lhek;sa & 

¼v½ ,di{kh; fopkj/kkjk   ¼c½ uSR;d leL;kvksa dh 
vuns[kh 
¼l½ nh?kZdkyhu fo”ys’k.k  ¼n½ mijksDr lHkh 
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2- foRrh; izcU/k dh vk/kqfud vo/kkj.kk dh fo”ks’krk & 
¼v½ lrr~ iz”kklfud fØ;k  ¼c½ O;kid ,oa fo”ys’k.kkRed 
¼l½ leUo; dkjd   ¼n½ mijksDr lHkh 

3- dkSu lh tksf[ke vkdyu dh fof/k ugha gS & 
¼v½ laosnu”khyrk fo”ys’k.k  ¼c½ ØsfMV jsfVax fof/k 
¼l½ izkf;drk vkcaVu fof/k  ¼n½ ifjǹ”; fo”ys’k.k fof/k 

4- ladj foRr iks’k.k esa lfEefyr ugha gS & 
¼v½ lerk va”k    ¼c½ iwokZf/kdkj va”k 
¼l½ ifjorZuh; _.ki=   ¼n½ va”k vf/ki= 

5- iV~Vk foRr iks’k.k dk ykHk ugha gS & 
¼v½ vfrfjDr foRr dk lk/ku  ¼c½ ykspiw.kZrk 
¼l½ djkjksi.k ds ykHk   ¼n½ lEifRr dk izfrcfU/kr 
iz;ksx 

6- epsZUV cSad D;k dk;Z ugha djrs & 
¼v½ ifj;kstuk izcU/k   ¼c½ ykWdj lqfo/kk iznku djuk 
¼l½ iksVZQksfy;ks izcU/k   ¼n½ fuxZeu izcU/k 

18-14  cks/k iz”uksa ds mÙkj 
(I) lR;@vlR; ds mRrj& 
1- lR;  2- lR;  3- vLkR;  4- lR;  5- vlR;  6- lR; 
(II) cgqfodYih; iz”uksa ds mRrj& 
1- n     2- n     3- c     4- v     5- n     6- c 

18-15 Loij[k iz”u  
17- foRrh; izcU/k dh vk/kqfud vo/kkj.kk ds izeq[k rRoksa dk o.kZu dhft,A 

D;k ;s ijEijkxr vo/kkj.kkvksa ij ,d lq/kkj gSa \ 
18- foRrh; izcU/k dh vk/kqfud vo/kkj.kk esa D;k D;k lfEefyr gSa\ la{ksi esa 

o.kZu dhft,A 
19- tksf[ke izcU/ku ls vki D;k le>rs gSa\ bldh fofHkUu fof/k;ksa dk o.kZu 

dhft,A 
20- ladj foRr iks’k.k ls vki D;k le>rs gSa\ bldh fo”ks’krk;sa crkb;sA 
21- O;qRiUu cktkj ls D;k vFkZ gS\ O;qRiUu izi=ksa dk oxhZdj.k dhft,A 
22- Hkkoh cktkj ls vki D;k le>rs gSa\ dkWy ;k iqV fodYi D;k gSa\ Hkkoh 

,oa vkxkeh cktkj esa vUrj crkb;sA 
23- iV~Vk foRr iks’k.k ls D;k vk”k; gS\ iV~Vk foRr iks’k.k ds fofHkUu izdkj 

crkb;sA 
24- epsZUV cSafdax lsok;sa D;k gSa\ buds D;k dk;Z gSa rFkk ;g okf.kfT;d 

cSadksa ls fdl izdkj fHkUu gSa\ 
25- ØsfMV jsfVax dk vFkZ] mn~ns”; ,oa dk;Z dk o.kZu dhft,A 

18-16  lUnHkZ iqLrdsa 
1- “Financial Management”- M.Y. Khan & P.K. Jain, Tata Mc Graw Hill. 
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2- ÞfoRrh; cktkjksa dh dk;Ziz.kkyhÞ& izks0 oh0 ih0 vxzoky& lkfgR; Hkou 
ifCyds”kUl] vkxjkA 

3- Þfuxeh; ys[kkaduÞ& lh0 ,e0 tSu ,oa ,0 ds0 vxzoky& g Master g 

Educorp, esjBA 
4- ÞizcU/k gsrq foRrh; fo”ys’k.kÞ& MkW0 ,0 ds xxZ& Lokrh izdk”ku] 

cqyUn”kgjA 
5- Þfuxeh; ys[kkfof/kÞ& MkW0 ts0 lh0 ok’.ksZ; ,oa MkW0 jktdqekj& uouhr 

izdk”ku] uthckcknA 
6- https://efinancemenagement.com 

7- www.academia.edu 
8- www.ICSI.edu > portals 
9- “Corporate Restcucturing”- Ranjan Das & Udayan Kumar Basu – Tata 

Mc Graw – Hill education, New Delhi. 

10- www.izito.co.in 
11- www.risk-academy.ru 
12- “Derivative Markets in India : Trading, Pricing and Risk-Management” 

– Alok Dixit, S.S. Yadav & P.K. Jain – Tata Mc Graw-Hill, New Delhi. 

 
 
 
 
 
 
 


