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ïs§fiy tÂf nkyh©ik 
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UNIT - I 

Financial management – meaning  - definition – objectives – 

importance – functions – organization – structure of Financial management – 

role of financial manager. 

UNIT - II   

 Cost of capital – concept of Cost of capital – determinants of Cost of 

capital – simple and weighted average Cost of capital (simple problems only). 

UNIT – III  

Capital budgeting – ranking of projects – methods of evaluating a 

project investment proposal – importance of Capital budgeting – financial 

planning of a business (simple problems only). 

UNIT – IV  

 Capital structure theories – net income approach – net operating income 

approach – Modiglini Miller Approach – factors determining Capital structure 

(theory only). 

 Leverages: meaning, types – importance and significance of leverages 

(simple problems only). 

UNIT – V   

 Working capital management – meaning – importance – types – factors 

determining working capital (simple problems only). 

 Management of cash, inventory, accounts receivables and accounts 

payable (theory only) 
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UNIT – I 

ãÂ nkyh©ik (FINANCE MANAGEMENT) 

1. ãÂæaY¡F Ïy¡fz« jUf. mj‹ K¡»a¤Jt¤ij btë¥gL¤Jf. 

 ãÂ nkyh©ik v‹gJ bjhêY¡F¥ ga‹gL¤j¥gL« ãÂia 

Â£läLjš, vG¥òjš (Raising) f£L¥gL¤Jjš k‰W« ã®t»¥gJl‹ 

bjhl®òila elto¡iffŸ MF« bjhêš j‰nghJ ãWtd 

mik¥òfshf bgUkséš cŸsJ. vdnt bjhêš ãÂia¥ g‰¿ m¿a 

ãWtd ãÂæaèš ftd« brY¤j nt©oæU¡»wJ. 

 xU ãWtd« xU F¿¥Ã£l neh¡f¤Â‰fhf muÁ‹ mDkÂ¥ 

bg‰W cUth¡f¥g£l xU mik¥ghF«. ãWtd« mj‹ 

cW¥Ãd®fëläUªJ ntWg£lJ. Ïj‰F jå neh¡fK« brh¤JçikÍ«, 

x¥gªj cçikÍ« tH¡fhlÎ« Sued) tH¡F¡F c£gL¤jÎ« (Being 

Sued) thŒ¥ò vG¥Ã¡ bfhŸs Ïjdhš Ko»‹wJ. ãWtd mik¥òfŸ 

xU eh£o‹ bghUshjhu  cæ®ehoahF«. (Economic pulse) xU eh£o‹ 

bghUshjhu ts®¢Á ãWtd mik¥òfë‹ njh‰w¤ijÍ« ts®¢ÁiaÍ« 

bghW¤jJ. 

 ãÂæaš bghUŸ és¡f« : (Meaning of finance) ãÂæaš 

v‹gJ xU bjhêèš ga‹gL¤j¥gL« ãÂia vG¥òtJ k‰W« 

eilKiw¥gL¤J« elto¡ifahF«. Ï‹iwa bjhêš mik¥ò jåeg® 

m‰w (Impersonal) ãWtdkhf cŸsJ. vdnt ãWtd¤Â‹ ãÂ k‰W« 

mj‹ bfhŸiffis¥ g‰¿ m¿a nt©oaJ K¡»a¤Jt« bgW»‹wJ. 

 r_f m¿éY¡fhd fiy¡ fsŠÁa« : (Encyclopaedia of 

social science) ãÂæaY¡F Ã‹tU« Ïy¡fz¤ij¤ jU»‹wJ. 

 ãÂæaš ãWtd§fë‹ ãÂ¥ Ãu¢Áidfis¥ g‰¿¡ TW»‹wJ. 

Ï¥Ãu¢Áidfëš òÂa mik¥ig¤ njh‰Wé¥gj‰fhd ãÂ m«r§fŸ 

(Finance Aspects) Mu«g ts®¢Áæš mjDila ã®thf«, _yjd« 

k‰W« tUkhd¤Â‰»ilnaahd ntWghL bjhl®ghd fz¡»aš 

Ãu¢ÁidfŸ (Accounting Problems);  ts®¢ÁahY« éçth¡f¤jhY« 

njh‹¿a ã®thf¢ Á¡fšfŸ, ãÂ Á¡fšfS¡F c£g£l ãWtd¤Â‹ 

ãÂia rçf£lš (Financial Adjustment) mšyJ ãWtd¤ij¥ 

òzuik¤jš (Rehabilitation) ngh‹wd ml§F»‹wd. 

ãÂæaè‹ ÏašòfŸ : (objectives / Features of Financing) 

 ãWtd ãÂæaš Ã‹tU« Ïašòfis¡ bfh©oU¡»‹wd. 
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1. xU ãWtd« mJ njh‰Wé¡f¥g£lÂèUªJ mjDila ts®¢Á 

k‰W« éçth¡f« tiu nk‰bfhŸs¥g£l ãÂ elto¡iffŸ 

g‰¿a MŒÎ ãWtd ãÂæš MF«. 

2. ãWtd mik¥òfis nk«gL¤JtÂš c£gL»‹w ãÂ 

ãiyikfis MŒÎ brŒ»‹wJ. 

3. òÂjhf k‰W« eilbgW»‹w bjhêš my»‹ (Business Unit) 

ãÂ Â£l¤ij MuhŒªJ m¿a cjÎ»‹wJ. 

4. ãWtd§fS¡F¤ njit¥gL« _yjd§fë‹ tif, j‹ik 

k‰W« msit (Extent) gçÓyid brŒ»‹wJ. 

5. ãWtd¤Â‹ tUkhd¤ij ã®t»¡F« bfhŸiffisÍ«, 

eilKiwfisÍ« rçgh®¡»‹wJ. 

6. gšntW ãWtd§fŸ ifahS« yhg-<Î (Dividend) njŒkhd« 

k‰W« fh¥ò¡ bfhŸiffis¡ ftå¡»‹wJ. 

7. bjhêš ãWtd¤Â‰F¥ gšntW ãÂ ãWtd§fŸ më¡F« ãÂ 

cjéæ‹ j‹ikiaÍ« K¡»a¤Jt¤ijÍ« g‰¿ MuhŒ»‹wJ. 

8. ãWtd§fë‹ ãÂ eilKiwfŸ k‰W« bfhŸifis 

Kiw¥gL¤JtJ k‰W« f£L¥gL¤JtÂš muÁ‹ g§if MŒÎ 

brŒ»‹wJ.‡ 

ãWtd ãÂæaš nk‰T¿a Ïašòfis¡ bfh©oU¡»‹wJ. 

ãÂæaè‹ K¡»a¤Jt« : (Importance of Financing) 

 ãÂæaè‹ rKjha k‰W« bghUshjhu K¡»a¤Jt« 

Ã‹tUtdt‰whš czu¥gL»‹wJ. 

1. cçikiaÍ« nkyh©ikiaÍ« (Ownership and Management) 

jåahf Ãç¤j bghW¥ò, ãWtd tot¤Âš mikªj bjhêš mik¥Ã‰nf 

cçaJ. 

2. nkyh©ik mjDila ãÂ¡T‰iw (Financial Statements) 

Âwikahf ifahStj‰F gy thŒ¥òfŸ më¡f¥g£LŸsd. ãWtd 

ãÂæaè‹ j¤Jt§fŸ g‰¿a m¿Î g§Fjhu®fë‹ ghJfh¥Ã‰F« 

ãWtd¤Jl‹ bjhl®òila Ãw eg®fS¡F« cjÎ»‹wJ. 

3. ãWtd Ãiza§fŸ (Securities) KjÄ£L¡ fUéfshf (Investment 

Instrument) j‰nghJ cŸsjhš ãWtd ãÂæaš g‰¿a m¿Î 

KjÄLfis¥ g‰¿ m¿tj‰F mo¥gilahf ÏU¡»‹wJ. 
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4. bghUshjhçfŸ (Economist) r_féaš m¿P®fŸ (Sociologists) 

ngh‹wt®fŸ Kjyhë¤Jt ã®thf¤Âš cŸs ãÂæaš vªÂu¤ij 

(Financial Machinery) m¿ªJ bfhŸs Ko»‹wJ. 

5. eh£o‹ bghUshjhu ts®¢Á¡F ãWtd¤ Jiw (Corporate sector) 

K¡»a¥ g§fh‰¿ tU»‹wJ. Ïj‹ _y« ãÂæaè‹ K¡»a¤Jt¤ij 

czu Ko»‹wJ. 

6. bjhêš kakh¡fY¡F ãÂ Ï‹¿aikahj x‹whF«. vdnt ãWtd 

ãÂia¥ g‰¿ Kiwahd ÂwdhŒÎ brŒtJ Ï‹¿aikahjjhF«. 

7. ngusÎ mšyJ Á‰wsÎ bjhê‰rhiyfë‹ ãÂ¤ njitfis kÂ¥Ãl 

cjÎ»‹wJ. 

8. jå¥g£lt®fŸ k‰W« ãWtd nrä¥òfis (Corporate saving) 

Âu£Ltj‰F, ãÂ ãWtd§fë‹ ÂwidÍ« brašgh£ilÍ« kÂ¥Ãl 

cjÎ»‹wJ. 

9. Âu£l¥g£l nrä¥òfis éU«ò»‹w KjÄ£L têfëš 

bryéLtj‰fhd gšntW têKiwfis F¿¥ÃL»‹wJ. 

10. nkyh©ikæ‹ jtwhd k‰W« nkhroahd ãÂ elto¡iffis 

Kiw¥gL¤Jtj‰fhd mtru¤ij (Urgency) cz®¤J»‹wJ. 

11. bjhê‰rhiyfS¡F« ãÂ  mik¥òfshd t§»fŸ, fh¥òãÂ 

ãWtd§fŸ, KjÄ£L ãWtd§fŸ, KjÄ£L¥ bghW¥òçikfŸ (Trust) 

g§Fkh‰W ãiya«, ãÂ T£LU¡fŸ (Corporations) ngh‹wt‰¿‰F« 

Ïilnaahd bjhl®Ãš cŸs FiwghLfis MŒÎ brŒ»‹wJ. 

12. muR  _yjd btëp£oš éÂ¡F« f£L¥ghL ãWtd tUkhd¤Â‹ 

ÛJ éÂ¡F« tç, jåah® Jiwæd®fŸ T£LU mik¥òfS¡F ãÂ 

tH§FtJ ngh‹wt‰¿‰F M‰W« g§»id ãWtd ßÂæš 

Ô®khå¡»wJ. 

 nk‰T¿a tiffëš ãÂæaš K¡»a¤Jt« bgW»‹wJ. 

2. ãÂ nkyh©ik F¿¤J Ú m¿tJ ahJ? 

ãÂ nkyh©ik (Financial Management) 

 ãÂ nkyh©ik v‹gJ bghJ nkyh©ikæ‹ xU Áw¥ò¥ 

gâahF«. ÏJ ãÂia¢ nrfç¤jš mt‰iw ãWtd¤Â‹ bghJ 

neh¡f¤ij  miltj‰fhf gaDŸs tifæš ga‹gL¤JtJl‹ 

bjhl®òilaJ. bjhêèš cŸs x›bthU ãÂ elto¡iffisÍ« 

cŸsl¡» ÏU¡»‹wJ. ãÂ nkyh©ik¡F¥ gšntW tšYd®fŸ 

gšntW tiffëš Ïy¡fz« më¤JŸsd®. 
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 bt°l‹ (Weston) k‰W« Ãç¡fh« (Brigham) fU¤J¥go. ãÂ 

nkyh©ik v‹gJ jå¥g£lt®fë‹ neh¡f§fisÍ«, ãWtd¤Â‹ 

neh¡f§fisÍ« Ïiza¢ brŒÍ« ãÂ KoÎfis nk‰bfhŸS« 

gFÂahF«. 

 Aht®L (Howard)  k‰W« m¥gh‹ (upon) fU¤J¥go “ãÂ 

nkyh©ik v‹gJ Â£l« k‰W« f£L¥gh£L¥ gâia ãÂ¥gâ¡F 

bghUªj¢ brŒtjhF«.” 

 n#hr¥ (Joseph) nkÁ¡ (Massic) fU¤J¥go ãÂia¥ bg‰W 

mt‰iw gaDŸs tifæš ga‹gL¤J« bghW¥ig V‰F« xU bjhêš 

brašKiw elto¡iffŸ MF«. 

 nk‰T¿a Ïy¡fz§fëš ÏUªJ ãÂ nkyh©ik v‹gJ xU 

bjhêš gaDŸs tifæš gâahww ãÂia¤ Âu£L« bghW¥ig¡ 

bfh©LŸs Áw¥ò elto¡if v‹gij m¿a Ko»‹wJ. ÏÂš ãÂ 

Â£lälš, ãÂ ã®thf« k‰W« ãÂ¡f£L¥ghL ml§F»‹wJ. 

xU bjhêš ãWtd¤Â‹ ãÂ nkyh©ik ãÂ g‰¿a Ã‹tU« 

elto¡iffis cŸsl¡»aJ MF«. 

1. Â£lälš : (Planning) 

 tu¥nghF« fhy§fë‹ buh¡f tuÎfisÍ« (Cash Receipt) 

mt‰iw gF¤J bryél nt©oa KiwfisÍ«, K‹T£ona m¿ªJ 

Â£lälš ãÂ nkyh©ikæš K¡»akhditahF«.  bghUë‹ éiy, 

c‰g¤Â, msÎ k‰W« c‰g¤Â¢ bryéš V‰gl¡Toa kh‰w§fis 

K‹T£o m¿ªJ njhuhakhf Ïyhg¤ij¡ fz¡»LtJ Â£läLtÂš 

ml§F»‹wJ. 

2. ãWtd mik¥òfis V‰gL¤Jš : (Organisation) 

 ãWtd¤ij mik¤jš v‹gJ. ãÂ nkyh©ik¡F¤ njitahd 

Jiwfis mik¤jš MF«. 

3. gâahsiu ãaä¤jš (Staffing) 

 ãÂ nkyh©ik JiwfS¡F¤ njitahd jFÂ cŸs 

mYty®fis¤ nj®ªJ vL¤J ãaä¤jš gâahsiu ãaä¤jš MF«. 

4. Ïa¡Fjš (Directing) 

 ãÂ¡ fUéfŸ (Financial Instruments) k‰W« ãÂ ãWtd§fŸ 

_y« ãÂ Âu£Ljš g‰¿a elto¡iffŸ Ïa¡Fjš gâæš ml§F«. 

Ïjid Â£lä£l¥go F¿¥Ã£l neh¡f¤jid miltj‰fhd 

têKiwfis (Systems and Procedures) tF¤J¢ Áw¥ghf¢ brŒa 

nt©o cŸsJ. 
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5. ãÂ¡ f£L¥ghL (Financial Controlling) 

 ãÂãiy Óuhd ãiyæš Ï¤Â££lä£lgo ÏU¡F« bghU£L 

Kªija k‰W« j‰nghija elto¡iffis¡ f£L¥ghL brŒtJ 

ãÂ¡f£LghL MF«. 

STRUCTURE OF FINANCIAL MANAGEMENT  

ãÂ nkyh©ikia ã®zæ¡F« fhuâfŸ 

 xU ãWtd¤Â‹ ãÂ nkyh©ikia ã®zæ¡F« fhuâfshf¥ 

Ã‹tUtdt‰iw Twyh«. 

1. bjhêè‹ j‹ik (Nature of Business) 

2. bjhêè‹ msÎ (Scale of Business) 

3. bjhêš mik¥Ã‹ tif (Form of organisation) 

4. bjhêš RH‰Áæ‹ f£l« (The phase of Business cycle) 

1. yhg¤ij ca®¤Jjš (Maximisation of Profit) bghJthf Ú©l 

fhy¤Âš ca®ªjsÎ yhg¤ijÍ« FW»a fhy¤Âš Ïašò yhg¤ijÍ« 

bgw Ka‰Á¡f nt©L«. 

2. Ïl®Fiw¤jš (Minimised Risk) njita‰w Ïl®fis jé®¥gJ«, 

Ãu¢Áidahd gFÂfis vÂ®gh®¥gJ«, mij btšYtj‰fhf têfis 

f©l¿a nt©oæU¡»‹wJ. 

3. f£L¥gh£il guhkç¤jš (Maintain control) cŸ tU« k‰W« 

btë¢bršY« ãÂ, X£l§fis xG§F¥gL¤Â mit rçahf 

ga‹gL¤j¥gL»‹wjh k‰W« ghÂ¡f¥gL»‹wjh v‹gij cWÂ brŒJ 

bfhŸs nt©L«. 

4. be»œÎ¤j‹ik miljš (Achieve flexibility) cWÂa‰w 

tU§fhy¤ij ãWtd« rkhë¡f nt©oæU¡»‹wJ. ãÂ 

elto¡iffis ftdkhf nkyh©ik brŒjhš be»œÎ¤ j‹ikia 

guhkç¡f KoÍ«. njitia vÂ®gh®¤J nghJkhd ãÂ _y§fŸ 

(Sources) ÏUªjhš mJ be»œÎ¤j‹ik cilajhF«. 

buh¡f¤j‹ik yhg¤j‹ik mQFKiw (Liquidity Profitability 

Approach) ãÂ nkyhs® buh¡f¤ j‹ik yhg¤j‹ik v‹w ÏU 

Ïy¡Ffis mila nt©oæU¡»‹wJ. buh¡f¤j‹ik v‹gJ njit 

vG« nghJ mjhtJ bfL (Due) fhy« tU« nghJ nfhušfisÍ« 

(Claims) fl¥ghLfisÍ« (Obligation) rkhë¡F« xUtç‹ Âw‹ 

buh¡f¤j‹ikahF«. ãWtd« mjDila c©oašfis (Bills) 

bfLfhy« KoªjÎld brY¤j nt©L«. buh¡f bfhŸKjY¡F 
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brY¤Jtj‰F nghJkhd buh¡fK« vÂ®ghuhj ãfœÎfis 

(Contingencies) rkhë¥gj‰F« njitahd xJ¡FfisÍ« (Reserves) 

it¤ÂU¡f nt©L«. 

 ãWtd¤Â‹ yhg¤j‹ik v‹gJ _yjd¤ij 

ga‹gL¤Âaj‰fhd éisÎ ÅjkhF«. (Rate of return) ãWtd 

elto¡iffŸ mj‹ g§Fjhu®fS¡F Ú©l fhy yhg¤ij V‰gL¤j 

nt©oæU¡»‹wJ. m¤Jl‹ ÏU¥Ã‹ (Stock) j‰nghija kÂ¥ig 

ca®¤Jjš nt©L«. 

 ãÂ nkyh©ikæ‹ Ïy¡Ffshf nk‰T¿a yhg Ïl® 

mQFKiwÍ« buh¡f¤j‹ik yhg¤j‹ik mQFKiwÍ« cŸsJ. 

ãÂ nkyhsç‹ gâfis¤ jUf. 

ãÂ nkyhsç‹ gâfŸ (role / Function of Financial Manager)  

 ãÂ nkyh©ikæ‹  ãÂ¡ bfhŸiffisÍ«, mt‰¿‹ mo¥gil¡ 

TWfisÍ« (Financial principles and fundamentals) fz¡ÑL 

nfh£ghLfisÍ«, mt‰¿‹ mo¥gil¡ TWfisÍ« (Accounting 

theory and fundamentals) m¿ªÂU¡f nt©oaJ mtÁakhF«. 

mjhtJ ãÂ nkyh©ikaç‹ elto¡iffŸ ãÂ k‰W« fz¡»aš 

m¿Î ÏizªJ ÏU¡f nt©L«. 

 mbkç¡fhtš, b#®ängf‹ Francis J. Walse M»nah®fshš 

el¤Âa MuhŒ¢Áæ‹go ãÂ nkyh©ika®fŸ bghJthd Ã‹tU« 

K¡»a¥ gâfis brŒJ tªjd® v‹gJ f©LÃo¡f¥g£LŸsJ. 

1. ãÂ ã®thf« 

2. bjhêš elto¡iffis Â£läLjš 

3. ãÂ nr®¤jš 

4. fz¡ÑL (Accounting) 

5. brh¤J¡fis guhkç¤jš 

6. tç ã®thf« (Tax Administration) 

7. KjÄL brŒnth® cwÎfŸ (Invest or relation) 

8. ãWk¤Â‹ ãÂ mik¥Ãid nkyh©ik brŒjš 

9. fyªJ MuhŒjš (Consultation) 

10. if¥g‰w¥g£l brh¤J¡fis MŒÎ brŒjš (Analysis of 

Acquisition) 

11. muR¡F m¿¡iffŸ mD¥òjš (Government Reporting) 
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12. bghUshjhu neh¡»id bjça¥gL¤Jjš (out look) 

x›bthU bjhêY«, ãÂ nkyhsiu ãaä¡f nt©o ÏU¡»‹wJ. 

Ït® gšntW JiwfS¡fhd ãÂia xJ¡ÑLtj‰fhd K¡»a 

KoÎfis (Key decision) vL¡f nt©o ÏU¡»‹wJ. F¿¥ghf ãÂ 

nkyhs® ãÂ¤ njitfis K‹ fâ¡f nt©o ÏU¡»‹wJ. ãÂ 

rhjd§fis <£l nt©o ÏU¡»‹wJ. gšntW JiwfS¡»ilna 

ãÂia xJ¡»l nt©o cŸsJ. ãÂ nkyhs® Ï¡fLikahd brašfis 

brŒjhš mtUila ãWtd« Áwªj ãÂ ãiyikæš ÏU¡F«. ãÂ 

nkyhs® Ã‹tUtdt‰¿š mÂf ftd« brY¤j nt©o ÏU¡»‹wJ. 

1. ca®ãiy ã®th» (Top management executive) v‹w Kiwæš 

ãÂ nkyhs® ãWtd¤Â‹ všyh¥ gâfisÍ« KGikahf 

nk‰gh®it brŒant©L«. 

2. nghJkhd mséš ãÂ Âu£l¥g£LŸsjh v‹gij cWÂ brŒJ 

bfhŸs nt©L«. Mdhš äjäŠÁa bjhif (excessive 

amount) Âu£l¡TlhJ. 

3. gz« g£Lthlh brŒjš, ãÂ g‰wh¡Fiwia njh‰Wé¡fhkš 

ÏU¡»‹wjh v‹gij cWÂ brŒJ bfhŸs nt©L«. 

4. ãÂ ga‹gL¤Jtij MŒÎ brŒJ Â£lä£L f£L¥gL¤j 

nt©L«. 

5. Ïyhg ãiyia guhkç¡»‹w bghGJ Ú®ik¤ j‹ikiaÍ« 

guhkç¡f nt©L«. 

6. ãÂia Á¡fdkhf bgw nt©L«. 

7. bjhêš cy»š ãyÎ« cWÂæ‹ik¡F tif brŒa nt©L«. 

(Allowances for uncertainties) 

8. buh¡f« bgw¡Toait. ru¡»U¥ò k‰W« braš _yjd 

Ïd§fis Áw¥ghf ã®t»¡f  nt©L«. 

9. òw ts®¢Áæ‹ (External growth) ãÂ ãiyia MŒÎ brŒa 

nt©L«. 

10. ãWtd¤Â‰F ò¤Jæ® C£L« òJ tèik jU« rhjd§fis 

filÃo¡f nt©L«. 

tU§fhy ãÂ nkyh©ika® flªj fhy§fëš ãÂ g‰¿a 

KoÎfis vL¥gj‰F gy tifahd jl§fšfŸ ÏUªjd. mt‰¿š 

K¡»akhdJ, g‰wh¡Fiwahd _yjdkhF«.  mjhtJ flªj 

fhy§fëš nghJkhd _yjd¤ij xU ãWtd« bgWtÂš Ïl®ghL 
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Ïšyhé£lhY« gy ÏilŠršfŸ cŸsd. cjhuzkhf tU§fhy ãÂ 

nkyh©ika®fŸ ãWtd¤Âš Ïl¥gL« KjÄLfŸ bghJthf r_f¤Â‹ 

ÛJ F¿¥ghf g§Fjhu®fŸ ÛJ« V‰gL¤J« éisÎfis fU¤Âš 

bfhŸs nt©L«. 

 tU§fhy nkyh©ika®fŸ rKjha mik¥Ã‰F« brašgl 

nt©L«. vdnt ãÂ nkyh©ika® Ïa‰ifahd e‹dl¤ij 

cilatuhf ÏU¡f nt©L«. ãÂ fz¡ÑL k‰W« fâj« M»a Áw¥ò¤ 

Jiwfëš gæ‰Á bg‰¿U¡f nt©L«. 

 



13 

F¿¥ò 

…………………………………………………………………………………… 

…………………………………………………………………………………… 

…………………………………………………………………………………… 

…………………………………………………………………………………… 

…………………………………………………………………………………… 

…………………………………………………………………………………… 

…………………………………………………………………………………… 

…………………………………………………………………………………… 

…………………………………………………………………………………… 

…………………………………………………………………………………… 

…………………………………………………………………………………… 

…………………………………………………………………………………… 

…………………………………………………………………………………… 

…………………………………………………………………………………… 

…………………………………………………………………………………… 

…………………………………………………………………………………… 

…………………………………………………………………………………… 

…………………………………………………………………………………… 

…………………………………………………………………………………… 

…………………………………………………………………………………… 

…………………………………………………………………………………… 

…………………………………………………………………………………… 

…………………………………………………………………………………… 

…………………………………………………………………………………… 

…………………………………………………………………………………… 

…………………………………………………………………………………… 



14 

UNIT – II 

COST OF CAPTIAL  

_yjd »ua« mšyJ _yjd ml¡f« (Cost of Capital) 

_yjd¡ »ua¤Â‹ Ïy¡fz« (Definition of Cost of Capital) 

 v°uh rhykå‹ Ïy¡fz« (Definition of Ezra of Capital) 

_yjd¡ »ua« v‹gJ Fiwªj msÎ Ïyhg rjÅj« mšyJ KjÄ£L¢ 

bryÎfë‹ Ûjhd Fiwªj msÎ Ïyhg é»jkhF« v‹W v°uh rhyk‹ 

Ïj‰F Ïy¡fz« tF¤JŸsh®. 

 A©£, éšèa«° k‰W« nlhdyhš£[‹ Ï‹ Ïy¡fz« 

(Definition Given by Hunt, Williams and Donaldson) _yjd¡ 

»ua« v‹gJ ãfu brh¤J¡fë‹ ÛJ <£l¥gl nt©oa Fiwªj msÎ 

Ïyhg é»jkhF«. v‹W Ït®fŸ _yjd¡ »ua¤Â‰F Ïy¡fz« 

tiuªJŸsd®. 

 nAè k‰W« ÓÍthè‹ Ïy¡fz« (Definition of Haley and 

Seuall) _yjd¡ »ua« v‹gJ buh¡f x£l¤Â‹ ÛJ fz¡»l¥gL« 

jŸSgo é»jkhF«. 

 bghJthf, _yjd¡ »ua« v‹gJ Â£läl¥g£LŸs braš 

Â£l§fë‹  ÛJ <£l¥gl nt©oa Fiwªj msÎ Ïyhg é»jkhF«. 

cjhuzkhf, Áy Â£l§fS¡F t§»fëläUªnjh mšyJ ãÂ 

ãWts§fëläUªnjh, fl‹ bg‰W KjÄL brŒa nt©oa eiy V‰gL« 

rka¤Âš, flå‰F brY¤j nt©oa t£oiaÍ« mj‰F V‰gL« 

bryÎfisÍ« fz¡»£L Fiwªj msÎ Ïyhg¤Âid¡ fz¡»lš 

nt©L«. vÂ®gh®¤jgo Ïyhg« mikahkš nghf¡ Toa braš 

Â£l§fis ifé£L éLjš nt©L«. vdnt, _yjd¡ »ua« v‹gJ 

_yjd¢ bryÎfë‹ (Capital Expenditure) ÛJ fz¡»l¥gL« xU 

Fiwªj msÎ Ïyhg é»jkhF«. 

 _yjd¡ »ua¤ij¡ fz¡»L« bghGJ ÑnH bfhL¡f¥g£lit 

fisÍ« fz¡»š vL¤J¡ bfhŸSjš nt©L«. 

1. TLjš Kjš »ua« (Marginal Cost of Capital) TLjš Kjš 

»ua« v‹gJ TLjš Kjš ÏL« bghGJ bgwnt©oa rhjhuz Ïyhg 

é»jkhF«. 

 2. F¿¥Ã£l _y¡ »ua« (Specific Cost of Capital) 

Ï›tifahdJ xU F¿¥Ã£l Kjè‹ »ua¤ij¡ F¿¥gjhF«. 

cjhuzkhf, rhjhuz¥ g§FfŸ, K‹Dçik¥ g§FfŸ k‰W« flÜ£L¥ 
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g¤Âu§fë‹ kÂ¥ig¡ F¿¥gjhF«. 3% flÜ£L¥ g¤Âu§fŸ, 6% 

K‹Dçik¥ g¤Âu§fis Ïj‰F cjhuzkhf¡ bfhŸsyh«. 

 3. ruhrç _yjd¡ »ua« (Average Cost of Capital) Ïit 

gšntW _yjd mo¥gilæ‹ ruhrç _yjd¡ »uakhF«. bghJthf, xU 

ãWtd¤Â‹ _yjd kÂ¥ig¡ fz¡»L« bghGJ ruhrç _yjd¡ 

»ua« äfÎ« gaDŸsjhf ÏU¡F«. 

 4. rªijéiy _yjd¡ »ua« (Spot Costs) Ïit g§F¢ 

rªijfëš cŸs _yjd§fë‹ kÂ¥ig¡ F¿¥gjhF«. gšntW 

tifah‹ Â£l KjÄ£o‰F Ï›tif bghU¤jkhdjhF«. 

 5. rhjhuz éiy _yjd¡ »ua« (Normalised Costs) Ïit 

Ú©lfhy Kjš Âu£L« bghGJ ga‹gl¡Toa éiyahF«. Ïit 

bghJthf _yjd« g‰¿a KobtL¥gj‰F¥ ga‹gl¡ToaitahF«. 

 6. thŒ¥ò _yjd¡ »ua« (Opportunity Cost) nkyh;zik;fF 

xU KjÄ£oš KjÄL brŒj ÃwF k‰bwh‹¿š KjÄL« thŒ¥ò nghŒ 

éL»wJ. 

_yjd¡ »ua¤ij¡ f©LÃo¡F« KiwfŸ 

(Measurement of Cost of Preference Shares) 

 K‹Dçik¥ g§Ffë‹ és¡f«, tiffŸ, e‹ikfŸ k‰W« 

ÔikfŸ Ï¥ò¤jf¤Â‹ m¤Âaha« 6-š (ãÂia¢ nrfç¡F« têfŸ) 

éçthf étç¡f¥g£LŸsd. Mfnt, Ï¥gFÂæš eh« Ït‰¿‹ 

_yjd¡ »ua¤ij¡ fz¡»L«  Kiw g‰¿ k£L« gh®¥ngh«. 

 bghJthf, K‹Dçik¥ g§Ffë‹ Ûjhd Ïyhg <Î K‹dnu 

ã®zæ¡f¥g£L éL»wJ. vdnt, K‹Dçik¥ g§Ffë‹ Ûjhd 

_yjd¡ »ua« v‹gJ K‹Dçik¥ g§Ffë‹ Ûjhd Ïyhg <éid¡ 

F¿¡»wJ. K‹Dçik¥ g§Ffjhu®fŸ j§fŸ K‹Dçik¥ g§Ffë‹ 

ÛJ Ï›tsÎ Ïyhg« »il¡F« v‹W vÂ®gh®¤nj KjÄL brŒ»‹wd®. 

vªj xU f«bgåÍ« g§fhjha« bfhL¥gÂšiy v‹w KoÎl‹ 

K‹Dçik¥ g§Ffis btëæLtÂšiy. K‹Dçik¥ g§Ffë‹ ÛJ 

g§fhjha« më¡fhj bghGJ Ït®fŸ x£Lçik bgW»wh®fŸ k‰W« 

f£L¥ghL« Ït®fŸ g¡f« br‹W éL«. 

 nkY« K‹Dçik¥ g§FfŸ Ûjhd g§fhjha« bfhL¡f¥glhkš 

Áy tUl§fS¡F ÏU¡Fnkahdhš rhjhuz¥ g§Fjhu®fS¡F 

Ïjdhš ghÂ¥ò V‰gl¡TL«. nkY« K‹Dçik¥ g§FfS¡F¥ 

g§fhjha« brY¤j¥glhkš ÏU¡F« bghGJ g§F¢ rªijæš rhjhuz¥ 

g§Ffë‹ kÂ¥ò« Fiwa thŒ¥ò V‰gL«. 
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 Û£f¥gl Koahj K‹Dçik¥ g§Ffis kÂ¥Ãlš 

(Measurement of Cost of Irredeemable Preference Shares) 

    Div 

   kp  = ------ 

    Po 

Kp    =  K‹Dçik¥ g§Ffë‹ »ua ãiy 

Div    =  g§fhjha« 

 Po   =  K‹Dçik¥ g§»‹ ãiy 

 cjhuz« : xU ãWtd« 10%  Û£f¥glhj Koahj K‹Dçik¥ 

g§Ffis btëæL»wJ. Ï¥g§»‹ KfkÂ¥ghdJ %.100 våD« %.95-

‰F btëæl¥g£lJ. K‹Dçik¥ g§»‹ kÂ¥ig¡ fh©f. 

    Div        10 

   kp  = ------ =  -------- = 0.1053 (or) 

    Po        95 

   = 10.53% 

 2. Û£ò K‹Dçik¥ g§Ffë‹ »ua kÂ¥ig¡ fz¡»lš (Cost of 

Redeemable Preference Shares) 

  ∑ Div      Pn 

  Po  =  -----   --------     +   -------- 

   t=1 (1+kp)t (1+kp)n 

bghJthf, K‹Dçik¥ g§FfŸ Ûjkhd g§fhjha« tç brY¤Âa 

Ã‹dnu fz¡»l¥gL»wJ. 

2. fl‹ mšyJ flÜ£L¥ g¤Âu§fë‹ »ua kÂ¥ig¡ fz¡»lš (Cost 

of Debt Capital) 

 1. KfkÂ¥Ãš btëæL« bghGJ flÜ£L¥ g¤Âu¤Â‹ »ua« 

(Cost of Debt when Issued at Par) 

  Kd = (1+t)R 

Kd    =  flÜ£L¥ g¤Âu¤Â‹ »ua ãiy 

t        =  tç rjÅj« 

 R     =  t£o Åj« 

 cjhuzkhf, xU f«bgå 7% flÜ£L¥ g¤Âu§fis 

btëæ£lJ. tç éÂ¥ò 55% MF«. flÜ£L¥  g¤Âu¤Â‹ »ua éiy 

fh©f. 
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  Kd  = (1-0.55)
7 

   = 3.15% 

 2. fl‹ g¤Âu§fis Kidk« mšyJ jŸSgoæš btëæL« 

bghGJ flÜ£L¥ g¤Âu¤Â‹ »ua« (Cost of Debt when Issued at 

Premium or Discount) 

 ∑   INT      Bn 

  Kd  =  -----   --------     +   -------- 

   t=1 (1+Kd)t (1+Kd)n 

cjhuz«: xU f«bgå %.1,00,000 kÂ¥òŸs 10% Û£ò¡ flÜ£L¥ 

g¤Âu§fis btëæ£LŸsJ. flÜ£L¥ g¤Âu§fë‹ »ua éiy 1. 

KfkÂ¥Ãš,  2. 10% jŸSgoæš, k‰W« 3.10%  Kidk¤Âš btëæL« 

bghGJ fh©.f 

_yjd¡ »ua« mšyJ _yjd ml¡f« 

1. KfkÂ¥Ãš btëæL« bghGJ (When Issued at Par) 

  10,000       

  Kd  =  ---------  (1-0.55) 

   1,00,000   

   = 4.5% 

2. 10%  jŸSgoæš btëæL« bghGJ (When Issued at 10% 

Discount) 

  10,000       

  Kd  =  ---------  (1-0.55) 

      90,000   

   = 5% 

3. 10%  Kidk¤Âš btëæL« bghGJ (When Issued at 10% 

Premium) 

  10,000       

  Kd  =  ---------  (1-0.55) 

      1,10,000   

   = 4.1% 

3. rhjhuz¥ g§Ffis kÂ¥Ãlš (Cost of Equity Capital) 

 rhjhuz¥ g§Ffë‹ Ûjhd _yjd¡ »ua« v‹gJ braš 

Â£l§fë‹ ÛJ bgw¥gl nt©oa Fiwªjg£r ÛŸ tuthF«. 
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1.  D/p approach  (Cp = D/p) 

2.  D/p + g approach (D/p + g) 

3.  E/p approach   

4. Realised Yield approach 

rhjhuz¥ g§»‹ _yjd¡ »ua« 

Div        

   Po  = ------  

    Ke-g 

Div        

   Ke  = ------  

    Ke-g 

cjhuz« : A v‹gJ x® ãWtd« 20,000 rhjhuz¥ g§Ffis %.100 

Åj« btëæ£lJ. j‰nghija rªij éiyahdJ g§bfh‹¿‰F %.160 

MF«. g§fhjhakhf %. 8 Åj« g§bfh‹¿‰F brY¤j¥g£lJ. 

  DPS       

  Ke  =  -------  x  100 

       MP   

   8      

        =  ------ 100 

      160   

          = 5% 

cjhuz« : f«bgåæ‹ ruhrç Ïyhg <Î é»j« 21% MF«. 

f«bgåæ‹ Ïyhg« <£L«  Âw‹ tUl¤Â‰F 3% mÂfç¡»wJ. 

rhjhuz¥ g§»‹ j‰nghiija éiy %.105 MF«. 

DPS       

  Cp  =  -------  x  100 + g 

       MP   

   21      

        =  ------  x 100 + 3 

      105   

   21      

        =  ------  x 100 % 3 

      105   
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          = 23% 

cjhuz« : xU ãWtd¤Â‹ g§bfh‹¿‹ j‰nghija rªijéiy %.90 

MF«. g§fhjha« %.4.50 ts®¢Á é»j« 8% MF«. 

Div       

  Ke  =  -------   + g 

       Po   

 4.50      

        =  ------  + .08 x 100 

      90   

          = 13% 

bkh¤j ruhrç _yjd¡ »ua¤ij kÂ¥Ãlš 

(Calculation of Weighted Average cost of Capital) 

 bkh¤j ruhrç _yjd¡ »ua« v‹gJ gšntW tifahd ãÂ 

_y§fis x‹W nr®¤J¡ fz¡»l¥gL« _yjd¡ »uakhF«. 

cjhuz« 

 flÜ£L¥ g¤Âu§fŸ  30 Ïy£r§fŸ 

 K‹Dçik¥ g§FfŸ 10 Ïy£r§fŸ 

 rhjhuz¥ g§FfŸ  20 Ïy£r§fŸ 

fh¥ò    40 Ïy£r§fŸ 

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

    100 Ïy£r§fŸ 

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

tç brY¤j¥g£l Ã‹ cŸs »ua§fŸ 

fl‹     40% 

 K‹Dçik¥ g§FfŸ 8% 

 rhjhuz¥ g§FfŸ  11% 

fh¥ò    10% 

_y§fŸ vilasÎ »ua« bkh¤j« 

fl‹  0.3 4.0 1.2 

K‹Dçik¥ 

g§FfŸ 

0.1 8.0 0.8 
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rhjhuz¥ 

g§FfŸ 

0.2 11.0 2.2 

fh¥ò  0.4 10.0 4.0 

   8.2 

cjhuz« : XYZ ãWtd« ÑnH bfhL¡f¥g£LŸsthW _yjd 

mik¥ig¥ bg‰WŸsJ. 

rhjhuz¥ g§FKjš (2,00,000 g§FfŸ)  40,00,000 

6% K‹Dçik¥ g§FfŸ    10,00,000 

8% fl‹ g¤Âu§fŸ     30,00,000 

       ------- 

       80,00,000 

       ------- 

j‰nghJ g§bfh‹¿id %.20 é‰fyh«. g§fhjha« %.2 éjK«, ts®¢Á 

Åj« 7% MfÎ« cŸsd tç éÂ¥ò 50% MF«. 

1. bkh¤j ruhrç _yjd¡ »ua¤ij¡ f©LÃo. 

2. nkY«, TLjyhf %.20,00,000, 10% fl‹ g¤Âu§fŸ 

btëæl¥g£ld. Ïjdhš g§fhjha« g§bfh‹¿‰F %.3 MfÎ«, 

g§»‹ éiy %.5 MfÎ« M»aJ. ts®¢Áæš v›éj kh‰wK« 

Ïšiy. 

  _yjd 

msÎ 

é»j« _yjd 

»ua« 

bkh¤j 

ruhrç 

1. rhjhuz g§F 

Kjš (Ke) 

K‹Dçik (Kp) 

flÜ£L¥ 

g¤Âu§fŸ (Kd) 

40,00,000 

10,00,000 

30,00,000 

 

0.500 

0.125 

0.375 

0.10 

0.06 

0.04 

0.0500 

0.0075 

0.0150 

     0.0725 

  =  7.25% 

  D       

  Ke  =  -------   + g 

       P  
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   2  

       = ----- + 0/07 = 17% 

   20 

3. TLjyhf %.20,00,000‰F¥ g¤Âu§fis btëæL« bghGJ òÂa 

ruhrç¡ »ua« f©LÃo¡f¥ggl nt©L«.  

rhjhuz¥ g§F Kjš 40,00,000 0.27 0.40 0.108 

6% K‹Dçik¥ g§FfŸ 10,00,000 0.06 0.10 0.006 

8% fl‹ g¤Âu§fŸ 30,00,000 0.04 0.30 0.012 

10% fl‹ g¤Âu§fŸ 20,00,000 0.05 0.20 0.010 

      =  13.6% 

   D       

  Ke  =  ------  + g 

        P  

    3       

    -------   + .07 

        15 

       = 0.27 

_yjd¡ »ua« g‰¿ m¿tJ ahJ? mj‹ K¡»a¤Jt« v‹d? 

 ãÂ bjhl®ghd Ô®khd« vL¥gÂš _yjd¡  »ua« K¡»a¥ g§F 

t»¡»‹wJ. xU ãWtd¤Â‹ _yjd mik¥ig Ô®khå¡»‹w bghGJ 

_yjd¡ »ua¤ij msél nt©o ÏU¡»‹wJ. rÛg fhy§fëš 

Ï¡fU¤J mÂf K¡»a¤Jt« bg‰W tU»‹wJ. xU ãWtd¤Â‹ 

_yjd f£lik¥ig Ô®khå¡»‹w bghGJ _yjd¤Â‰fhd bryit 

mšyJ »ua¤ij msé£L x¥Ãl nt©o ÏU¡»‹wJ. Ïj‹ _y« 

ãWtd cçikahsU¡F _yjd« më¤jtU¡F ãahakhd éisÎ 

(Return) »il¡f thŒ¥ò ÏU¡»‹wJ. 

_yjd¡ »ua¤Â‹ K¡»a¤Jt« : (Importance of cost of capital)  

 ãÂ nkyh©ik Ô®khd« vL¤jèš _yjd¡ »ua« K¡»a 

fU¤jhf ÏU¡»‹wJ. Ã‹tU« nkyh©ik Ô®khd§fS¡F _yjd¡ 

»ua¡ fU¤J bghU¤jkhf  ÏU¡»‹wJ. 

 1. _yjd tuÎ bryÎ¤ Â£l Ô®khd« : (Capital Budget of 

Decision) xU KjÄ£L¤ Â£l¤ij nk‰bfhŸtij mséL« fUéahf 

_yjd¡ »ua« ga‹gL»‹wJ. _yjd tuÎ bryÎ¤ Â£l¤ij V‰gjh? 
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mšyJ kW¥gjh? v‹gj‰fhd msÎ Âwdhf (Criterion) _yjd¡ »ua« 

cŸsJ. _yjd tuÎ-bryÎ Ô®khd¤Âš Â£l¤Â‹ yhg¤Âwid 

msélÎ« KjÄ£L thŒ¥ig ifahsÎ« _yjd¡ »ua« cjÎ»‹wJ. 

 2. ãWtd ãÂ »uaik¥ig totik¤jš : (Designing the 

corporate financial structure) ãWtd¤Â‹ _yjd f£lik¥ig 

totik¥gÂš _yjd¡ »ua« K¡»a¡ fhuâahf cŸsJ. _yjd 

mik¥Ãš khWjšfŸ _yjd »ua¤ij éthÂ¡»‹wJ. ãÂ ã®th» 

_yjd¡ »ua¤ij Fiwªj mséš guhkç¡f nt©L«. 

 3.  ãÂælš Kiwia Ô®khå¤jš : (Deciding about the method 

of financing) ãWtd¤Â‰F TLjš ãÂ njit¥gL»‹w bghGJ 

rçahd ãÂ _yjd¤ij nj®ªbjL¡f nt©L«. mjhtJ  _yjd¤Â‹ 

Ûjhd bryÎ Fiwªjjhf ÏU¡F« tifæš ãÂKiwia nj®ªbjL¡f 

nt©L«. ãÂ ã®th» _yjd¢ rªijæš V‰gL« V‰w¤ jhœÎfis 

flD¡fhd t£o Åj¤ij Ïyhg <Î Åj¤ij m¿ªÂU¡f nt©L«. 

mj‹ mo¥gilæš ãÂ Âu£l nt©L«. 

 4. ca® nkyh©ikæ‹ rhjid : (Performance of top 

management)  _yjd¤Â‹ Ûjhd bryit ga‹gL¤j nkyÂfhçæ‹ 

Âwikia kÂ¥Ãlyh« vÂ®gh®¤j _yjd¢ bryit c©ikahd 

bryÎl‹ x¥Ã£L ãÂ ã®th»æ‹ rhjidia kÂ¥Ãlyh«. 

 5. _yjd¡ »ua« v‹w fU¤J Ô®khd« vL¤jš F¿¥ghf Ïyhg 

<Î Ô®khd« (Dividend decisions) eilKiw _yjd¤ Ô®khd« 

ngh‹wt‰¿š K¡»a¤Jt« bgW»‹wJ. 

DETERMINANT OF COST OF CAPITAL:  

gšntW tifahd _yjd¤Â‹ Ûjhd bryÎ v›thW 

msél¥gL»‹wJ? 

   mšyJ 

fl‹ Ûjhd bryÎ, rYif¥ g§FfŸ Ûjhd bryÎ, rk¥g§FfŸ Ûjhd 

bryÎ ãW¤Â it¡f¥g£l <£L¤ bjhif Ûjhd bryÎ Ïit v›thW 

msél¥gL»‹wJ? 

 KjÄ£L¡fhd Ô®khd§fŸ vL¡»‹w bghGj gytifahd 

_yjd¤Â‹ Ûjhd bryit msél nt©oæU¡»‹wJ. k‰W« x¥Ãl 

nt©oæU¡»‹wJ. v›tifahd _yjd¤Â‹ Ûjhd bryÎ kèthf 

ÏU¡»‹wnjh (Cheapest) mij¤ nj®ªbjL¤J _yjd«  vG¥g nt©o 

ÏU¡»‹wJ. gšntW tifahd _yjd« Ûjhd bryit mséLtJ 

xU Á¡fyhd Ãu¢ridahF«. _yjd¤Â‹ Ûjhd bryit 
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mséLtj‰F rçahd eilKiw Ïšiy. bgU«ghY« K‹fâ¥ò _y« 

(Forecasts) brŒa¥gL»‹wJ.  ÏÂš gy jtWfŸ V‰glyh« vdnt 

_yjd¤Â‹ Ûjhd bryit fz¡»L»‹w bghGJ Ã‹tU« fhuâfŸ 

ÛJ ftd« brY¤j nt©oæU¡»‹wJ. mjhtJ ãWtd¤Â‹ njit. 

vªj j‹ikæš _yjd« vG¥g¥gL»‹wJ. ãWk¤Â‹  bfhŸif 

(Corporate policy) k‰W« vÂ®gh®¥ò ãiy (Level of expectation) 

ftd¤Âš vL¤J¡ bfhŸs¥gl nt©oaitfshF«. 

 ãWtd« gšntW têfëš ãÂ Âu£L»‹wJ. vdnt x›bthU 

tifahd ãÂ¡fhd bryit fz¡»£L _yjd¤Â‹ Ûjhd bryit 

Ô®khå¡f nt©oæU¡»‹wJ. 

 1. fl‹ Ûjhd bryÎ : (Cost of debt) _yjd¤Â‹ Ûjhd bryit 

mséL»‹w bghGj fl‹ Ûjhd bryit Kjèš ftå¡f 

nt©oæU¡»‹wJ. fl‹ Ûjhd bryÎ v‹gJ fl‹ ãÂæ‹ KjÄL 

(Debt financed investment) g§Ffis it¤ÂU¥gt®fŸ ãiyikia 

ghÂ¡fhkš jL¡f njit¥gL»‹w éisÎ ÅjkhF«. fl‹ Ûjhd bryÎ 

x¥gªj t£o Åj« ãWtd¤Â‹ tç bghW¥ig rçf£LtjhF«. fl‹ 

_yjd« v‹gJ fl‹ g¤Âukhf Ú©lfhy fldhf ÏU¡fyh«. fl‹ 

g¤Âu§fŸ mnj éiyæš (At PAR) _yjd¤Âš (At Premiem (or) at 

Discount) mšyJ fêéš (AT Discount) btëæl¥glyh«. 

 fl‹ Ûjhd bryit¡ fz¡»l Ã‹tU« rk‹ghL 

ga‹gL¤j¥g£LŸsJ. 

Kd = (I-T) R 

Kd = fl‹ _yjd¢ bryÎ (Cost of debt’s capital) 

T =  ãWtd¤Â‰fhd ÏWÂ ãiy tç Åj« (Marginal Tax Rate to the 

company) 

R = x¥gªj t£o Åj« (Contractual interest rate) 

 cjhuzkhf xU ãWtd« 9 rjÅj fl‹ g¤Âu§fis 

btëæL»‹wJ. mjDila ÏWÂ ãiy tç Åj« 50 rjÅj« fl‹ 

g¤Âu¤Â‹ bryÎ 

   50 

Kd =  1- ----  x 9 

  100 

 = 1-50 x 9 

 = 4.5% 
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flD¡fhd bryÎ òÂa flD¡F fz¡»l KoÍ«. giHa 

flD¡F bghUªJtÂšiy. 

fl‹ Kidk¤Âš mšyJ fêéš btëæl¥g£lJ : (Debt 

issued at a premium or discount) 

 fl‹ g¤Âu§fŸ, Kidk¤Âš mšyJ fêéš btëæl¥g£lhš 

flD¡fhd bryÎ fl‹ g¤Âu§fŸ btëæLtj‰fhd ãfu 

tUkhd¤Â‹ mo¥gilæš (Net process) fz¡»l¥gL»‹wJ. 

Ï¢bryÎ ãWtd¤Â‰F cça tç Åj¤Âš rç¡f£l¥gL»‹wJ 

 cjhuzkhf xU ãWtd« 10 rjÅj Û£f¡ Toa fl‹g¤Âu§fis 

%.1,00,000 ¤Â‰F btëæL»‹wJ. ãWtd« 55 rjÅj tç éÂ¥Ãš 

cŸsJ. fl‹ g¤Âu§fŸ 10 rjÅj fêéš btëæl¥g£lhš fl‹ Ûjhd 

bryÎ Ã‹tUkhW fz¡»l¥g£LŸsJ. 

 fl‹ g¤Âu§fŸ fêéš btëpL (Depentures issued at 

discount) 

  10.000 

 Kd  =  --------  x 1-5.5  = 1.9  x .45  = .05 

  90.000 

   mšyJ 5%  rjÅj« 

 fl‹ g¤Âu§fis Kidk¤Âš btëæLjš 10 rjÅj« 

(Depentures issued at premium) 

  10.000   1 

 Kd  =  --------     x 1-0.55  = ---  x 0.45  = 0.41 

         1,10.000  11 

   mšyJ 4.1%   rjÅj« 

Û£f Koahj flD¡fhd »iua« : (Cost of Irredeemable debt) 

 ãWtd« Û£f Koahj fl‹ g¤Âu§fis btëæ£lhš 

m¡flå‹ »iua« (bryÎ) t£o Åj¤ij btëp£L éiyæš tF¤J 

tç éiy¡F rç f£l¥gL»‹wJ. 

 Ïj‰F Ã‹tU« rk‹ghL ga‹gL¤j¥gL»‹wJ. 

     R   

 Kd  =  --------  x 1- t) 

     P 

 R  =  Å£o Åj« 

 P  = ãfu tUthŒ 
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 t  = tçÅj« 

 cjhuzkhf xU ãWtd« 9.5 rjÅj Û£f Koahj fl‹ g¤Âu¤ij 

%.95¡F btëæL»‹wJ. tçÅj« 50 rjÅj« flD¡fhd »iua« 

  9.5 

   = ---  x 1- .5 

  95 

 

   =   9.5  x . 5 

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

        95 

   =  /05 (or) 5% 

 nk‰T¿a tiffëš fl‹ Ûjhd bryÎ (Cost of debt) 

fz¡»l¥gL»‹wJ 

 rk¥g§FfŸ Ûjhd »iua« : (Cost of equity shares) rk¥g§F 

_yjd »ua¤ij fz¡»Ljš vëjhd gâ mšy. mJ gy¥ 

Ãu¢ridfis vG¥ò»‹wJ. Ïj‹ neh¡f« rk¥g§Fjhu®fë‹ Áwªj 

eyå‰F nkyh©ik Ô®khd§fis vL¥gjhF«. bghJthf rk¥g§F 

_yjd¤Â‹ »ua« Â£l¤Âš <£l cŸs  Fiwªj Åj¤j¢ 

R£o¡fh£L»‹wJ. ÏJ bjhl®ghf gy mQFKiwfŸ mšyJ khÂçfŸ 

V‰gL¤j¥g£LŸsd. Ï«khÂçfëš F¿¥Ãl¤j¡fJ. Ï°uh rhyk‹ 

(Ezra salamon) äu© (Myren) nfh®l‹ (Gordon) n#«° Ï thšl® 

(James E. Walter) nkho¡»ëahå (Modigliani) k‰W« äšy® (Miler) 

ngh‹wt®fŸ më¤jjhF«. 

 rk¥g§Ffëš »ua« Ã‹tU« mQFKiwæš 

fz¡»l¥gL»‹wJ. m) yhg <Î éiy mQFKiw : D/P 

(Dividend price Approach)  Ïªj mQFKiw yhg <Î kÂ¥Õ£L 

khÂçia¢ rh®ªjJ. Ï«Kiwæš rk¥g§F _yjd¤Â‹ »ua« tU§fhy 

yhg <é‰F njit¥gL»‹w éisÎ Åj¤Âš ÏUªJ 

fz¡»l¥gL»‹wJ. xU g§»‹ é‰gid ãfu tUthia vÂ®gh®¡»‹w 

tU§fhy yhg <é‹ j‰nghija kÂ¥ig rk¥gL¤J« fêÎ Åj« _yjd 

»uakhF«. 

 rk¥g§»‹ »ua« Ã‹tUkhW kÂ¥Ãl¥gL»‹wJ. 

  D 

 Ke  = ----- 

   P 
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 K  = rk¥g§F _yjd¤Â‹ »ua« 

 D  = yhg <Î 

 P  = ãfu tUthŒ 

 Ïªj mQFKiw yhg <Î¡F cça K¡»a¤Jt« më¤JŸsJ. 

Mdhš ãW¤Â it¡f¥g£l tUthŒ (Retained earning) rk¥g§»‹ 

rªij éiyæš g§F bg‰whY« m¡fU¤J òw¡fâ¡f¥gL»wJ. 

 M. yhg <Î éiy + ts®¢Á : (D/p + g) mQFKiw (Divident 

price + growth approach) Ïªj mQFKiwæš rk¥g§F _yjd¤Â‹ 

»ua« vÂ®gh®¡»‹w yhg é»j« + yhg <éš ts®¢Á Åj« mo¥gilæš 

Ô®khå¡f¥gL»wJ. Ï«Kiw xU g§»‰fhd tUthŒ¡F¥ gÂyhf yhg 

<Î ts®¢Áia¥ gÂÄL brŒJŸsJ. 

 rk‹gh£o‹ go  

   D 

 Ke  = ----- 

   P 

 Ke  = rk¥g§F _yjd¤Â‹ »ua« 

 D  = xU g§»‰fhd yhg <Î 

 P  = xU g§»‰fhd ãfu tUthŒ 

 g  = yhg <éš ts®¢Á Åj« 

 Ï. tUthŒ <£L« éiy mQFKiw : (Earning price D/P 

approach) Ïªj mQFKiw xU g§»‰fhd tUthŒ m¥g§»‹ rªij 

éiyia Ô®khå¡»‹w rk¥g§F _yjd¤Â‹ »ua« tUthŒ <£L« 

éiy Åj¤jhš msél¥gL»‹wJ. 

 Ï«Kiw yhg <Î ãW¤Â it¡f¥g£l tUthŒ Ïu©ilÍ« 

vL¤J¡ bfhŸ»wJ. Mdhš Ïªj mQFKiwæš tUthŒ¤ Âw‹ k‰W« 

rªijéiy Ïu©L« brašgLtij¥ g‰¿ fU¤J ntWghLfŸ cŸsd. 

 <. bgw¥g£l éisÎ mQFKiw : (Realised yield Approach)  

Ïªj mQFKiwæš rk¥g§Ffë‹ KjÄ£lhs®fŸ c©ikahf bg‰w 

éisé‹ mo¥gilæš rk¥g§F _yjd »ua« kÂ¥Ãl¥gL»wJ. Ïªj 

mQFKiw yhg <Î« mj‹ ts®¢Á ÅjK« ãiyahf ÏU¡»‹w 

ãWtd§fS¡F F¿¥ghf bghUªJ»‹wJ. 

 nk‰T¿a mQFKiwfëš g§Ffë‹ »ua« kÂ¥Ãl¥gL»wJ. 
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K‹Dçik g§Ffë‹ Ûjhd bryÎ : (Cost of preference shares)  

 K‹Dçik g§FfŸ ãiyahd »iua« cila Ãiza§fŸ 

MF«. Ïyhg <Î Åj« mJ btëæL« fhy¤Ânyna K‹T£ona 

Ô®khå¡f¥gL»‹wJ. K‹Dçik¥ g§Ffë‹ »ua« fl‹ g¤Âu§fŸ 

Ãiza¤Â‰F Ïizahf fz¡»l nt©L«. 

DP 

 Ke  = ------- 

   P 

 Kp  = K‹Dçik g§Ffë‹ »ua« 

 Dp  = ãiyahd K‹Dçik Ïyhg <Î 

 P    = K‹Dçik g§Ffë‹ ãfu tUthŒ 

ãW¤Â it¡f¥g£l tUthŒ »ua« mšyJ bryÎ : (Cost of retained 

earnings) ãW¤Â it¡f¥g£l tUthŒ g»®ªjë¡f¥glhj yhgkhf 

cŸsJ. ãWtd« ãW¤Â it¡f¥g£l tUthŒ¡F yhg <Î brY¤j 

nt©oaJ Ïšiy. vdnt ÏJ bryÎ Ïšyhj ãÂahf Áy rka§fëš 

fUj¥gL»‹wJ. Mdhš ãW¤ij it¡f¥g£l tUthŒ¡F Ãw thŒ¥ò¢ 

bryÎ (Opportunity) cŸsJ. Ïij¡ fz¡»£L m¿a nt©L«. 

 xU ãWtd¤Â‹ ãW¤Â it¡f¥g£l tUthæ‹ ÃwthŒ¥ò¢ 

bryÎ g§Fjhu®fŸ éisÎ Åj¤ij é£L¡ bfhL¥gjhF«. (Forgoes) 

 Kr  =  ke (I – C) (I – T)  ÏÂš 

 Kr  = ãW¤Â it¡f¥g£l tUthæ‹ »ua« 

 Ke = rk¥g§F _yjd¤Â‹ »ua« 

 T   = ÏWÂ ãiy tçÅj« 

 C  = fêÎ juF bryéd§fŸ rjé»j¤Âš 

 ãW¤Â it¡f¥g£l tUkhd¤Â‰fhd bryÎ rk¥g§FfŸ Ûjhd 

bryÎ¡F rk«. mjhtJ g§Fjhu®fŸ Ïyhg <Î¡F tUkhdtç 

brY¤jhkš ÏUªJ, fêÎ bryÎfŸ V‰glhkš ÏUªjhš ÏJ rk« MF«. 

 ãW¤Â it¡f¥g£l tUthŒ¡fhd bryÎ fz¡»LtJ. fodkhd 

x‹whF«. Vbdåš gy tifahd tç Åj§fŸ ÏU¥gjhš tç Åj¤ij 

Ô®khå¥gJ Á¡fyhdjhF«. Ï¢Á¡fiy¤ Ô®¥gj‰F vilæl¥g£l 

ruhrç Åj« (weighted average tax rate) Áwªjjhf¡ fUj¥gL»‹wJ. 

Mdhš ÏJÎ« m›tsÎ vëjhd gâ mšy. 

 rhyk‹ v‹gt® (Solomon) ãW¤Â it¡f¥g£l tUkhd¤Â‰fhd 

bryit kÂ¥Ãl òw éisÎ msÎ nfhš (External yield critorial) v‹w 
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mQFKiwia T¿ÍŸsh®. Ïªj mQFKiw ãWtd« òw KjÄ£L 

thŒ¥òfis kÂ¥Ãl nt©L« v‹w mo¥gilæš Tw¥g£LŸsJ.  

 nk‰T¿a têæš ãW¤Â it¡f¥g£l tUthŒ¡fhd bryÎ 

kÂ¥Ãl¥gL»‹wJ. 

njŒkhd ãÂ »ua« : (Cost of Depreciation fund) 

 njŒkhd ãÂæ‹ »ua« FiwthdJ ngh‹W njh‹W»‹wJ. 

Mdhš Ïj‹ »ua« ãW¤Â it¡f¥g£l tUthŒ »ua¤ij 

mséLtij¥ nghy Ãw thŒ¥ò bryÎfë‹ mo¥gilæš 

fz¡»l¥gL»‹wJ. g§Fjhu®fŸ ÏªãÂia Ãw Ïl§fëš KjÄL 

brŒtjhš bgW« tUkhd« njŒkhd ãÂæ‹ »uakhF«. 

 nk‰T¿a tifæš gšntW tifahd _yjd¡ »ua« 

msél¥gL»‹wJ. 

_yjd¤Â‹ Ûjhd vilæ£l ruhrç¢ bryÎ g‰¿ Ú m¿J ahJ? 

_yjd¤Â‹ Ûjhd vilæ£l ruhrç¢ bryÎ : (Weighted average cost 

of capital) 

 xU ãWtd« mjDila Â£l§fis gy têfëš ãÂ Âu£o 

ãiwnt‰w nt©o ÏU¡»‹wJ. mjhtJ rk¥g§F _yjd« 

K‹Dçik¥ g§FfŸ fl‹ _yjd« (Dept capital) ngh‹w têfëš ãÂ 

Âu£l nt©oæU¡»‹wJ. xU g§»‰fhd r«gh¤a« (Dept capital) 

ãWtd¤Â‹ ãÂ¡fhd ruhrç¢ bryÎ Fiwthf ÏU¡F« nghJ 

mÂfkh»‹wJ. vdnt _yjd¤Â‰fhd ruhrç¢ bryÎ fz¡»LtJ 

K¡»akhdjhF«. 

 ruhrç¢ bryÎ v‹gJ ãWtd« gšntW _y§fëš (Sources) 

ãÂia¥ ga‹gL¤Jtj‹ brythF«. Ïij¡ fz¡»l vilæ£l V£L 

kÂ¥ò (Book value weights) mšyJ vilæ£l el¥ò rªij kÂ¥ò 

(Current market value weights) ga‹gL¤j¥gL»‹wJ. Ïj‰bfd 

_‹W mQFKiwfŸ cŸsd (Approaches) mit. 1. ÏWÂãiy Kiw 

(Marginal method)  2. rkkÂ¥ò Kiw (Equity method)  3. vilæ£l 

ruhrç Kiw 

 ÏÂš vilæ£l ruhrç Kiw bgU«ghY« Ï‹W V‰W¡ bfhŸS« 

Kiwahf cŸsJ. 

_yjd¤Â‹ Ûjhd vilæ£l ruhrç bryÎ : (Weighted Average 

cost of capital)  

 ÏJ _yjd¤Â‹ Ûjhd KG bryit jU»‹wJ. ãWtd« 

<LgL¤ÂÍŸs ãÂæ‹ x›bthU _y§fS¡F« (Source) cça ruhrç¢ 
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bryÎ mit ãWtd¤Â‹ _yjd¡ f£lik¥Ãš bg‰WŸs 

é»jh¢rhu¤Â‰nf‰wgo vilæl¥gL»‹wJ. mjhtJ _yjd¤Â‹ 

Ûjhd vilæ£l ruhrç¢ bryÎ gšntW ãÂ _y§fë‹ KG¢ bryit 

bjhF¤jJ MF«. _yjd¤Â‰fhd é»jh¢rhu¤Â‰nf‰wgo  ruhrç¢ 

bryÎ fz¡»LtJ xU eilKiw¢ Á¡fyhF«. ÏU xU vëikahd 

fU¤jhf ÏUªj nghÂY« fz¡»LtÂš gy Á¡fšfŸ vG»‹wJ. vil 

ÏU tiufæš fz¡»l¥gL»‹wJ. 

1. x›bthU tifahd ãÂ¡F« vil xJ¡Fjš : (Assignment 

of weights) 

2. gšntW _y§fS¡F« F¿¥Ã£l bryit fz¡»Ljš 

(Specific cost) 

Ïªj kÂ¥òfŸ »il¤j ÃwF všyh tifahd _yjd¤Â‹ 

bryÎfS« T£l¥g£L cça vilahš bgU¡f¥g£L _yjd¤Â‹ 

Ûjhd vilæ£l ruhrç¢ bryÎ fz¡»l¥gL»‹wJ. 

gšntW tifahd ãÂ _y§fS¡F« vilæLtj‰F gšntW 

mQFKiwfŸ cŸsd. mitfëš K¡»akhf V£L kÂ¥ò Book value) 

mšyJ rªij kÂ¥ò (Market value) ga‹gL¤j¥gL»‹wJ. rªij kÂ¥ò 

vilfŸ (Market value weights) Áy rk§fëš V£L kÂ¥ig vilfis 

él Áwªjjhf ÏU¡»‹wJ. Vbdåš rªij kÂ¥ò KjÄ£lhs®fë‹ 

c©ikahd vÂ®gh®¥òfis ÃuÂgè¡»‹wJ. Mdhš rªij kÂ¥ò 

mo¡fo V‰w¤ jhœÎ¡F c£gL»‹wJ. vdnt rªij kÂ¥ò Kiwia él 

V£L kÂ¥ò Kiw éU«g¤j¡fjhf ÏU¡»‹wJ. 

V£L kÂ¥ò Kiwæš Ã‹tU« e‹ikfŸ ÏU¡»‹wd. 

1. _yjd¡ f£lik¥Ã‹ F¿pLfŸ bgU«ghY«, V£L kÂ¥Ãš 

ã®zæ¡f¥gL»‹wJ. 

2. V£L kÂ¥ig m¿tJ vëJ. 

3. KjÄ£lhs®fŸ V£L kÂ¥Ã‹ mo¥gilæš fl‹ rk¥g§F 

é»j¤ij (Debt-equity ratio) bjçªJ bfhŸtÂš M®tkhŒ 

ÏU¡»‹wJ. 

ãÂia Âu£L« nghJ, nkyh©ikæ‹ rhjidia kÂ¥ÃLtJ 

V£L kÂ¥Ã‹ mo¥gilæš vëjhF«. 

_yjd¤Â‹ Ûjhd vilæ£l ruhrç¢ bryit fz¡»Ljš 

 Ã‹tU« cjhuz¤Â‹ _y« vil v›thW Ïl¥gL»‹wJ 

v‹gij m¿ayh«. xU ãWtd« Ã‹tU« _yjd¡ f£lik¥ig 
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bg‰WŸsJ. _yjd¤Â‹ Ûjhd vilæ£l ruhrç¢ bryit 

fz¡»Ljš. 

Ãiza¤Â‹ tiffŸ  V£L kÂ¥ò   bryÎ 

rk¥g§F    4,00,000   12 

ãW¤Â it¡f¥g£l r«gh¤a« 1,00,000   8 

K‹Dçik g§F   1,50,000   15 

fl‹ _yjd«   3,50,000   5 

            10,00,000 

_yjd« Ûjhd vilæ£l ruhrç¢ bryit¡ fz¡»l Ã‹tU« 

m£ltiz cjÎ»‹wJ. 

Ãiza«                 é»jh¢rhu« bryÎ  vil 

tiffŸ                 (rjÅj¤Âš) (rjÅj«) (rjÅj«) 

rk¥g§F    40     12  4.80 

ãW¤Â it¡f¥g£l r«gh¤a« 10         8  0.80 

K‹Dçik g§F   15                15  2.25 

fl‹ _yjd«   35                 5  1.75 

                   ----- 

       bkh¤j« 9.60 

         ----- 

 _yjd¤Â‹ Ûjhd vilæ£l ruhrç¢ bryÎ 9.6% 

 Ï›thW ãWtd¤Â‹ _yjd¡ f£lik¥Ãš cŸs ãÂ 

_y§fS¡F vilæ£l ruhrç¢ bryÎ fz¡»l¥gL»‹wJ. 

_yjd¤Â‹ Ûjhd vilæ£l ruhrç¢ bryé‹ ga‹fŸ 

 ãÂæš _yjd¤Â‹ Ûjhd vilæ£l ruhrç¢ bryÎ K¡»a Ïl« 

t»¡»‹wJ. ãÂ bjhl®ghd KoÎfis bgWtj‰F tç¡F¥ ÃwF 

_yjd¤Â‹ Ûjhd bryÎ bghU¤jkhdjhF«. tç¡F¥ ÃwF 

_yjd¤Â‹ Ûjhd vila£l ruhrç¢ bryÎ fz¡»l¥gL»‹wJ. Ïªj 

fz¡Ñ£oš x›bthU tifahd _yjd ãÂÍ« bkh¤j _yjd¤Âš 

v›tsÎ g§fë¥ò jU»‹wnjh mj‹go vil më¡f¥gL»‹wJ. 

eilKiwæš gšntW ãÂ _y§fS«, gšntW é»j§fëš 

ga‹gL¤j¥gL»‹wJ. gšntW ãÂ é»j§fëš ga‹gL¤j¥gL»‹wj. 

gšntW ãÂ _y§fë‹ x¥Õ£L K¡»a¤Jt¤ij _yjd¤Â‹ Ûjhd 

vilæ£l ruhrç¢ bryit fz¡»Ltj‹ _y« »il¡»‹wJ. 
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_yjd¤Â‹ Ûjhd vilæ£l ruhrç¢ bryé‹ FiwghLfŸ 

 ãÂæaš Ô®khd« vL¥gÂš _yjd¤Â‹ Ûjhd vilæ£l 

ruhrç¢ bryÎ Áw¥ghf¡ Tw¥g£LŸsJ. våD« ÏJ Áy tu«Ã‰FŸ 

bra‰gL»‹wJ. 

1. _yjd¡ f£lik¥Ãš gšntW bjhFÂfë‹ vilia 

Ô®khå¥gJ Á¡fyhdjhF«. 

2. _yjd¤Â‹ Ûjhd vilæ£l ruhrç¢ bryÎ gy têfëš 

fz¡»l¥gL»‹wJ. x›bthU KiwÍ« gšntW KoÎfis¤ 

jU»‹wJ. 

3. _yjd¡ f£lik¥ig nj®ªbjL¥gJ vëa gâ mšy. 

4. Áy Nœãiyfëš _yjd¤Â‹ Ûjhd ruhrç¢ bryit 

ga‹gL¤j KotÂšiy. 
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UNIT - III 

_yjd¤ Â£l« (Capital Budgeting) 

 xU éahghu ãWtd« jh‹ Âu£oa Kjiy ga‹gL« tifæš 

KjÄL brŒjš mtÁakhF«. _yjd¤ Â£l« v‹gJ Âu£oa Kjiy 

v›thW _yjd¢ bryÎ (Capital Expenditure) brŒtJ mšyJ 

ãiy¤j brh¤J¡fëš (Fixed Assets) KjÄL brŒtJ v‹gij¥ g‰¿ 

KoÎ brŒtjhF«. bghJthf, vªj xU ãWtdK« jdJ éahghu 

elto¡iffis Ñœ¡f©lthW Â£läLjš mtÁakhF«. 

1. Kjš Âu£L« Ka‰Á (Raising of Capital) 

2. Âu£l¥gL« Kjiy Ïyhgfukhd Â£l§fëš KjÄL brŒjš. 

3. <£l¥gL« Ïyhg¤Âid gšntW Â£l§fëš KjÄL brŒjš. 

_yjd¤ Â£l¤Â‹ Ïy¡fz« (Definition of Capital Budgeting) 

 “_yjd¤ Â£l« v‹gJ Â£läl¥g£LŸs _yjd¢ bryÎfis¥ 

g‰¿a Ú©l fhy¤ Â£lkhF«” v‹W rh®y° o. Ah§Ñß‹ v‹gt® 

Ïj‰F Ïy¡fz« tiuªJŸsh®. 

 M®.v«. iyŠ¢ v‹ghç‹ fU¤J¥go, _yjd¤ Â£l« v‹gJ 

Ú©l fhy Ïyhg mo¥gilæš KjÄL brŒtj‰fhd Â£lkhF«.” 

_yjd¤ Â£l¤Â‹ njit k‰W« K¡»a¤Jt«  

(Need and Importance of Capital Budgeting) 

 vªj xU ãWtd¤Â‹ bt‰¿Í« mªj ãWtd¤jhš Ô£l¥gL« 

_yjd¤ Â£l¤Âid¥ bghW¤nj mik»wJ. vdnt, Â£lälhkš 

brŒa¥gL« vªj xU KjÄL« Ïyhgfukhf mikÍ« v‹W cWÂahf¡ 

Tw KoahJ. vdnt, vªj xU nkyh©ikÍ« Áwªj Kiwæš Ñœ¡f©l 

fhuz§fS¡fhf Áwªj mo¥gilæš _yjd¤ Â£l¤Âid Ô£LtJ 

mtÁakhF«. 

 1. bgU« KjÄ£L¤ bjhif (Large Investments) bghJthf 

_yjd¢ bryé‰F vd bkh¤j Kjèš bgU« bjhifia¢ bryél 

nt©oÍŸsJ. cjhuzkhf ngh¡Ftu¤J, ä‹rhu« k‰W« ÏU«ò¤ 

bjhêšfis vL¤J¡ bfh©lhš Kjèš bgUksÎ _yjd¢ bryé‰nf 

br‹WéL»wj. vdnt, KjÄL brŒtj‰F K‹dnu Â£lälš mtÁa«. 

 2. ãuªju KjÄ£L¤ Â£l« (Permanent Investment Planning)  

KjÄ£L¢ bryé‰F bgU« bjhifæid bryÎ brŒtJ k£Lä‹¿ 

ãuªjukhf KjÄL brŒaÎ« nt©oÍŸsJ. cjhuzkhf ãy«, f£lll«, 

ÏaªÂu« ngh‹w ãiy¤j brh¤J¡fis mo¡fo kh‰w ÏayhJ. vdnt, 
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Ú©lfhy KjÄlhf ÏU¡F« bghGJ mÂf Ïl® (Risk) V‰gL« ãiyÍ« 

ÏU¡F«. 

 3. Ïyhg¤Âid ã®zæ¤jš (Determination of Profit) vªj xU 

ãWtd¤Â‹ Ïyhg msÎ« mªãWtd¤Â‹ FW»afhy k‰W« Ú©l 

fhy KjÄ£L Â£l§fë‹ mo¥gilænyna mikÍ«. Ú©lfhy 

KjÄ£L¤ Â£l« jtwhf¤ Ô£l¥g£lhš ãWtd¤Â‹ Ïyhg msÎ 

bgUkséš ghÂ¡f¥gL«. vdnt, rçahf¤ Â£läLjš mtÁakhF«. 

 4. KjÄ£L¤ Â£l§fë‹ Á¡fyhd KoÎ (Complication of 

Investment Decisions) Ú©l fhy _yjd¤ Â£l§fis KoÎ brŒjš 

äfÎ« fodkhd k‰W« Á¡fyhd x‹whF«. Ïit ã®thf¤Â‹ 

KobtL¤jš Âwid¥ bghW¤nj mik»wJ. 

 5. g§Fjhu®fS¡F g§Ffë‹ kÂ¥ig ca®¤Jjš 

(Maximisation of Share Value to Shareholders) bghJthd, g§F¢ 

rªijæš g§Ffë‹ kÂ¥ò ca®tJ v‹gJ mªãWtd¤Â‹ 

Ïyhg¤Âid¥ bghW¤nj mik»wJ. xU ãWtd¤Â‹ ÏyhgkhdJ 

mªãWtd¤Â‹ _yjd¢ bryÎ¤ Â£l¤Âid¥ bghW¤nj mikÍ«. 

 6. Fiwthd be»œ¢Á¤ j‹ik k‰W« buh¡f¤ j‹ik (Less 

Flexibility and Liquidity) bgU« KjÄ£il _yjd¢ bryéš Ï£L 

éLtjhš ãWtd¤Âš KjÄL g‰¿a be»œ¢Á¤ j‹ik Fiwthfnt 

ÏU¡F«. nkY«, ãWtd¤Â‹ buh¡f X£lK« Fiwthfnt ÏU¡F«. 

 7. brh¤J éçth¡f« (Asset Expansion) nkY« brh¤J¡fis 

th§Fjš k‰W« KjÄL brŒjš v‹gJ ãWtd¤Â‹ é‰gid, Ïyhg« 

k‰W« K‹dnu Ïl¥ghLŸs _yjd¢ bryÎfëèUªJ bgw¥gL« 

Ïyhg« M»at‰iw¥ bghW¤nj mik»wJ. 

 8. ãÂ¥ g‰wh¡Fiw (Scarcity of Funds) bgUksÎ bjhifæid 

_yjd¢ bryéš Ï£L éLtjhš vÂ®tU« elto¡iffS¡F ãÂ¥ 

g‰wh¡Fiw V‰gL« thŒ¥òŸsJ. vdnt, Áwªj KobtL¤jš 

mtÁakhF«. 

 bghJthf, _yjd¢ bryÎ mšyJ ãiy¤j brh¤J¡fëš 

Ïl¥gL« bjhifahdJ ãuªju KjÄL (Permanent investment) 

M»éLtjhš, äfÎ« v¢rç¡ifahf _yjd¢ bryÎfis Â£lälš 

nt©L«. Vbdåš,  Ïl¥g£l _yjd¢ bryéid ÂU«g¥ bgWjš 

v‹gJ Ïayhj fhçakhF«. 

 Ñœ¡f©l gofëš _yjd¢ bryéid Â£lälyh« (Steps for 

Planning Capital Expenditure Decisions) 
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1. Ïyhgfukhd Â£l§fis MŒÎ brŒjš (Searching for 

Profitable Investment Opportunities) 

2. Ú©lfhy _yjd¤ Â£l§fis jah® brŒjš (Preparation of 

Long Range Capital Plans) 

3. Â£l§fë‹ kÂ¥ig mséLjš (Measurement of Worth of 

Investments) 

4. MuhŒjš k‰W« nj®Î brŒjš (Screening and Selection) 

5. K‹Dçikia ã®zæ¤jš (Establishing Priority for 

Investment Purposes) 

6. KjÄL brŒa mDkÂ bgWjš (Getting Final Approval) 

7. got§fŸ k‰W« têKiwfŸ (Forms and Procedures) 

8. Ïyhg¤Âid mséLjš (Measurement of Profitability)\ 

9. kÂ¥ÕL brŒjš (Evaluation of Projects) 

nk‰f©l têKiwfë‹ mo¥gilæš _yjd¢ bryÎ g‰¿a 

Â£l§fis KoÎ brŒjš mtÁakhF«. 

_yjd¢ bryÎ¤ Â£l§fis kÂ¥ÃLjš  

(Ranking of Investment Proposals) 

Ñœ¡f©l têfëš _yjd¢ bryÎfis kÂ¥Ãlyh«. 

1. KjÄ£o‹ Û£ò¡ fhy« (Pay Back Period) 

2. ruhrç M©L tUkhd é»j« (Average Annual Rate of 

Return) 

3. jŸS¥go¡F£g£l buh¡f tUthŒ Kiw (Discounted Cash 

flow Technique) 

1. j‰nghija kÂ¥ò Kiw (Net Present Value Method) 

2. fhy¤Â‰nf‰g rç brŒa¥g£l Ïyhg é»j« (Time Adjusted 

Rate of Return) 

1. KjÄ£o‹ Û£ò¡ fhy« (Pay Back Period) 

 KjÄ£o‹ Û£ò¡ fhy« v‹gJ Ïl¥g£LŸs KjÄ£il v›tsÎ 

fhy¤Â‰FŸ bgw KoÍ« v‹gij¡ F¿¥gjhF«. cjhuzkhf, xU 

ÏaªÂu¤Âid th§f KoÎ brŒJŸnsh« v‹W it¤J¡ bfhŸnth«. 

gšntW tifahd ÏaªÂu§fis rªijæš é‰f¡ TL«. Ït‰¿š 

vjid th§FtJ v‹W KoÎ brŒÍ« bghGJ vªj xU ÏaªÂu¤Â‹ 
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_y« KjÄL brŒa¥g£l bjhifæid éiuthf¥ bgw KoÍ« v‹gij 

MuhŒtjhF«. 

 Ïªj¤ Â£¤Â‹ mo¥gilæš KjÄ£o‹ Ûjhd Ïygh¤Âid¡ 

fz¡»l, Ñœ¡f©lt‰iw fU¤Âš bfhŸs nt©L«. 

1. xU ãiyahd brh¤Â‰F bgU« gFÂ Kjš KjÄL brŒa 

nt©oÍŸsJ. 

2. Ã‹tU« M©Lfëš Ïyhg¤Â‹ mo¥gilæš KjÄL 

brŒa¥g£l bjhifæid ÂU«g¥ bgw nt©oÍŸsJ. 

3. vªj xU KjÄL éiuthf KjÄ£L¤ bjhifæid ÂU¥Ã¤ 

jU»wnjh m«KjÄ£oid nj®Î brŒjš ešyJ. 

brh¤Â‹ ÛJ 

 KjÄ£L Û£ò¡ fhy« = Ïl¥g£LŸs KjÄL 

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

      M©L njhW« gztuÎ 

cjhuz«1 

 guâ èäbl£ xU ÏaªÂu« th§f KoÎ brŒJŸsJ. rªijæš 

Ïu©L tifahd ÏaªÂu§fŸ é‰gid¡F cŸsd. Ïju égu§fŸ 

Ã‹tUkhW. 

 ÏaªÂu« 1  

%. 

ÏaªÂu« 2 

%. 

ÏaªÂu¤Â‹ ml¡f éiy 60,000 60,000 

é‰gid 52,000 48,000 

c‰g¤Â¢ bryÎfŸ   

Tè 6,500 4,000 

_y¥bghU£fŸ 4,500 5,300 

MS¢ bryÎfŸ 6,500 4,700 

mYtyf¢ bryÎfŸ 2,000 1,500 

é‰gid¢ bryÎfŸ 1,500 1,000 

 21,000 16,500 

ÏaªÂu¤Â‹ MÍ£fhy« (M©Lfëš) 3 4 
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 nk‰f©l égu§fëèUªJ ÏaªÂu§fë‹ ÛJ »il¡F« buh¡f 

tUthæid (Cash Flow) fz¡»Lf. tç éÂ¥ò 50% Mf¡ bfhŸf. 

 ÏaªÂu« 1  

%. 

ÏaªÂu« 2 

%. 

é‰gid 52,000 48,000 

fê¡f: bryÎfŸ 21,000 16,500 

ãfu Ïyhg« (PBT) 31,000 31,500 

fê¡f : tç 15,500 15,750 

M©L buh¡f 

tUthŒ (PAT) 

15,500 15,750 

cjhuz« 2 

 ÑnH bfhL¡f¥g£LŸs g£oaèš Ïu©L ÏaªÂu§fS¡fhd 

buh¡f tUthŒ bfhL¡f¥g£LŸsJ. KjÄ£L Û£ò¡fhy mo¥gilæš 

Áwªj ÏaªÂu¤ij nj®ªbjL¡fÎ«. 

 ÏaªÂu« A ÏaªÂu« B 

KjÄ£L¤ bjhif 10,000 10,000 

tUl« buh¡f tUthŒ buh¡f tUthŒ 

1 5,000 3,000 

2 5,000 4,000 

3 1,000 3,000 

4 500 4,000 

5 200 3,000 

KjÄ£L Û£ò¡fhy« 

ÏaªÂu« A = 5,000 + 5,000 = 10,000 

  = 2 Years 

ÏaªÂu« B = 3,000 + 4,000 + 3.000 = 10,000 

  = 3 Years 

nk‰f©l Ïu©L ÏaªÂu§fëš ÏaªÂu« A æid¤ nj®ªbjL¡fyh«. 

  



38 

cjhuz« 3 

 XYZ ãWtdkhdJ xU òÂa ÏaªÂu¤Âid th§f KoÎ 

brŒJŸsJ. nkyh©ik¡F A k‰W« B M»a Ïu©L ÏaªÂu§fŸ 

kh‰whf cŸsd. Ït‰¿‹ égu§fŸ Ã‹tUkhW. 

_yjd¤ Â£l« (Capital Budgeting) 

 xU éahghu ãWtd« jh‹ Âu£oa Kjiy ga‹gL« tifæš 

KjÄL brŒjš mtÁakhF«. _yjd¤ Â£l« v‹gJ Âu£oa Kjiy 

v›thW _yjd¢ bryÎ (Capital Expenditure) brŒtJ mšyJ 

ãiy¤j brh¤J¡fëš (Fixed Assets) KjÄL brŒtJ v‹gij¥ g‰¿ 

KoÎ brŒtjhF«. bghJthf, vªj xU ãWtdK« jdJ éahghu 

elto¡iffis Ñœ¡f©lthW Â£läLjš mtÁakhF«. 

4. Kjš Âu£L« Ka‰Á (Raising of Capital) 

5. Âu£l¥gL« Kjiy Ïyhgfukhd Â£l§fëš KjÄL brŒjš. 

6. <£l¥gL« Ïyhg¤Âid gšntW Â£l§fëš KjÄL brŒjš. 

_yjd¤ Â£l¤Â‹ Ïy¡fz« (Definition of Capital Budgeting) 

 “_yjd¤ Â£l« v‹gJ Â£läl¥g£LŸs _yjd¢ bryÎfis¥ 

g‰¿a Ú©l fhy¤ Â£lkhF«” v‹W rh®y° o. Ah§Ñß‹ v‹gt® 

Ïj‰F Ïy¡fz« tiuªJŸsh®. 

 M®.v«. iyŠ¢ v‹ghç‹ fU¤J¥go, _yjd¤ Â£l« v‹gJ 

Ú©l fhy Ïyhg mo¥gilæš KjÄL brŒtj‰fhd Â£lkhF«.” 

_yjd¤ Â£l¤Â‹ njit k‰W« K¡»a¤Jt«  

(Need and Importance of Capital Budgeting) 

 vªj xU ãWtd¤Â‹ bt‰¿Í« mªj ãWtd¤jhš Ô£l¥gL« 

_yjd¤ Â£l¤Âid¥ bghW¤nj mik»wJ. vdnt, Â£lälhkš 

brŒa¥gL« vªj xU KjÄL« Ïyhgfukhf mikÍ« v‹W cWÂahf¡ 

Tw KoahJ. vdnt, vªj xU nkyh©ikÍ« Áwªj Kiwæš Ñœ¡f©l 

fhuz§fS¡fhf Áwªj mo¥gilæš _yjd¤ Â£l¤Âid Ô£LtJ 

mtÁakhF«. 

 1. bgU« KjÄ£L¤ bjhif (Large Investments) bghJthf 

_yjd¢ bryé‰F vd bkh¤j Kjèš bgU« bjhifia¢ bryél 

nt©oÍŸsJ. cjhuzkhf ngh¡Ftu¤J, ä‹rhu« k‰W« ÏU«ò¤ 

bjhêšfis vL¤J¡ bfh©lhš Kjèš bgUksÎ _yjd¢ bryé‰nf 

br‹WéL»wj. vdnt, KjÄL brŒtj‰F K‹dnu Â£lälš mtÁa«. 
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 2. ãuªju KjÄ£L¤ Â£l« (Permanent Investment Planning)  

KjÄ£L¢ bryé‰F bgU« bjhifæid bryÎ brŒtJ k£Lä‹¿ 

ãuªjukhf KjÄL brŒaÎ« nt©oÍŸsJ. cjhuzkhf ãy«, f£lll«, 

ÏaªÂu« ngh‹w ãiy¤j brh¤J¡fis mo¡fo kh‰w ÏayhJ. vdnt, 

Ú©lfhy KjÄlhf ÏU¡F« bghGJ mÂf Ïl® (Risk) V‰gL« ãiyÍ« 

ÏU¡F«. 

 3. Ïyhg¤Âid ã®zæ¤jš (Determination of Profit) vªj xU 

ãWtd¤Â‹ Ïyhg msÎ« mªãWtd¤Â‹ FW»afhy k‰W« Ú©l 

fhy KjÄ£L Â£l§fë‹ mo¥gilænyna mikÍ«. Ú©lfhy 

KjÄ£L¤ Â£l« jtwhf¤ Ô£l¥g£lhš ãWtd¤Â‹ Ïyhg msÎ 

bgUkséš ghÂ¡f¥gL«. vdnt, rçahf¤ Â£läLjš mtÁakhF«. 

 4. KjÄ£L¤ Â£l§fë‹ Á¡fyhd KoÎ (Complication of 

Investment Decisions) Ú©l fhy _yjd¤ Â£l§fis KoÎ brŒjš 

äfÎ« fodkhd k‰W« Á¡fyhd x‹whF«. Ïit ã®thf¤Â‹ 

KobtL¤jš Âwid¥ bghW¤nj mik»wJ. 

 5. g§Fjhu®fS¡F g§Ffë‹ kÂ¥ig ca®¤Jjš 

(Maximisation of Share Value to Shareholders) bghJthd, g§F¢ 

rªijæš g§Ffë‹ kÂ¥ò ca®tJ v‹gJ mªãWtd¤Â‹ 

Ïyhg¤Âid¥ bghW¤nj mik»wJ. xU ãWtd¤Â‹ ÏyhgkhdJ 

mªãWtd¤Â‹ _yjd¢ bryÎ¤ Â£l¤Âid¥ bghW¤nj mikÍ«. 

 6. Fiwthd be»œ¢Á¤ j‹ik k‰W« buh¡f¤ j‹ik (Less 

Flexibility and Liquidity) bgU« KjÄ£il _yjd¢ bryéš Ï£L 

éLtjhš ãWtd¤Âš KjÄL g‰¿a be»œ¢Á¤ j‹ik Fiwthfnt 

ÏU¡F«. nkY«, ãWtd¤Â‹ buh¡f X£lK« Fiwthfnt ÏU¡F«. 

 7. brh¤J éçth¡f« (Asset Expansion) nkY« brh¤J¡fis 

th§Fjš k‰W« KjÄL brŒjš v‹gJ ãWtd¤Â‹ é‰gid, Ïyhg« 

k‰W« K‹dnu Ïl¥ghLŸs _yjd¢ bryÎfëèUªJ bgw¥gL« 

Ïyhg« M»at‰iw¥ bghW¤nj mik»wJ. 

 8. ãÂ¥ g‰wh¡Fiw (Scarcity of Funds) bgUksÎ bjhifæid 

_yjd¢ bryéš Ï£L éLtjhš vÂ®tU« elto¡iffS¡F ãÂ¥ 

g‰wh¡Fiw V‰gL« thŒ¥òŸsJ. vdnt, Áwªj KobtL¤jš 

mtÁakhF«. 

 bghJthf, _yjd¢ bryÎ mšyJ ãiy¤j brh¤J¡fëš 

Ïl¥gL« bjhifahdJ ãuªju KjÄL (Permanent investment) 

M»éLtjhš, äfÎ« v¢rç¡ifahf _yjd¢ bryÎfis Â£lälš 
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nt©L«. Vbdåš,  Ïl¥g£l _yjd¢ bryéid ÂU«g¥ bgWjš 

v‹gJ Ïayhj fhçakhF«. 

  A B 

ml¡féiy (Cost) 1,50,000 2,40,000 

MÍ£fhy« (Life) 5 tUl§fŸ 6 tUl§fŸ 

nrä¡f¥gl¡ Toa vçkÂ¥ò 

(Scrap) 

10,000 15,000 

_y¥bghU£fŸ 8,000 9,000 

neu¡ Tèæš nrä¥ò 90,000 1,20,000 

TLjš guhkç¥ò¢ bryÎ 5,000 10,000 

TLjš gh®itah® bryÎ 12,000 16,000 

 njŒkhdkhdJ brh¤J¡fë‹ c©ikahd kÂ¥Ãš (Straight 

Line Basis) fz¡»l¥gl nt©L«. tçéÂ¥ghdJ 50% éÂ¡f¥gl 

nt©L«. buh¡f tUthæid¡ fz¡»£L, KjÄ£L Û£ò¡fhy 

mo¥gilæš Áwªj ÏaªÂu¤ij nj®ªbjL¡fÎ«. 

 ÏaªÂu« A ÏaªÂu« B 

nrä¡f¥gl¡ Toa 

Tè 

90,000 1,20,000 

vçkÂ¥ò 10,000 15,000 

 1,00,000 1,35,000 

TLjš bryéd§fŸ   

_y¥bghU£fŸ 8,000 9,000 

guhkç¥ò¢ bryÎ 5,000 10,000 

gh®itah® bryÎ 12,000 16,000 

 25,000 35,000 

tUlhªÂu nrä¥ò 

(Savings) 

75,000 1,00,000 

fê¡f : njŒkhd« 30,000 40,000 

fê¡f : tç éÂ¥ò 45,000 60,000 
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 22,500 30,000 

T£Lf : njŒkhd« 30,000 40,000 

tUl buh¡f tUthŒ 52,500 70,000 

KjÄ£L Û£ò¡fhy« 

ÏaªÂu« A = 1,50,000 

  ---------  = 2.86 tUl§fŸ 

       52,500 

  = 2 Years 

ÏaªÂu« B = 1,20,000 

  -------- = 1.71 tUl§fŸ 

      70,000 

 vdnt, KjÄ£L Û£ò¡fhy mo¥gilæš ÏaªÂu« B æid¤ 

nj®ªbjL¥gJ ešyJ. 

Kjš Û£ò¡fhhy Kiwæ‹ e‹ikfŸ k‰W« ÔikfŸ (Merits and 

Demerits of Pay back perid)’ 

e‹ikfŸ (Merits) 

1. Ï«KiwahdJ äfÎ« vëikahdJ. nkY« fz¡»aš gæ‰Á 

Ïšyhjt®fS¡F Tl Ï«Kiwæid vëjhf¥ òçªJ bfhŸs 

KoÍ«. 

2. Ï«Kiwæš, vëjhf¡ fz¡»l KotJl‹ bjëthf 

k‰wt®fS¡F jftš bfhL¡fÎ« Ko»wJ. 

3. brh¤J¡fë‹ MÍ£fhy¤ijÍ« mjdhš bgw¡Toa gz 

tUthiaÍ« Ô®khdkhf kÂ¥ÕL brŒa Koahj ãiyæš k‰w 

Kiwfis él ÏJ Áwªjjhf és§F»wJ. 

4. ãÂ beU¡fo mÂfkhf cŸs ãWtd§fŸ Ï£l Kjiy FW»a 

fhy¤Âš ÂU¥Ã¤ ju¡Toa brh¤J¡fisna éU«ò«. 

5. FW»a fhy KjÄLfŸ brŒa¥gL« brh¤J¡fS¡F Ï«Kiwna 

gutyhf¥ Ã‹g‰w¥gL»‹wJ. 

6. buh¡f X£l tUthŒ xnu khÂçahf tUthæ‹ Ï«KiwahdJ 

äfÎ« V‰wjhF«. 
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ÔikfŸ (Demerits) 

1. Ï«Kiwæš x›bthU brh¤J« jå¤jåahdjhf¡ fuj¥g£L 

fz¡»l¥gl nt©oÍŸsJ. 

2. Ï«KiwahdJ ãiyahd x‹whF«. éiyæš VjhtJ kh‰w« 

V‰gLkhæ‹ Ï«Kiw V‰wjšy. 

3. Ï«Kiwæš, KjÄ£L Û£ò¡ fhy¤Â‰F¥Ã‹d® »il¡F« 

tUkhd§fŸ fz¡»š vL¤J¡ bfhŸs¥gLtÂšiy. 

4. gztUthæ‹ fhy ntWgh£L kÂ¥Ãid (Time Value of Cash 

Flows) KjÄ£L Û£ò¡ fhy Kiwæš fU¤Âš bfhŸtÂšiy. 

Kjyh« M©L »il¡ 

F« buh¡f tUthÍ«, ÏWÂah©oš »il¡F« buh¡f tUthÍ« 

xnu khÂçahf vL¤J¡ bfhŸs¥gL»‹wd. 

5. äf mÂfkhd MÍ£fhy« bfh©l mirah¢ brh¤J¡fS¡F 

Ï«Kiw cfªjjšy. 

2. KjÄLfë‹ ruhrç M©L tUkhd é»j« 

(Average Rate of Return) 

 _yjd¤ Â£l¤Âš KjÄLfë‹ ga‹gl« j‹ikfis¡ 

fz¡»LtJ xU vëa KiwahF«. Ïªj Kiwæš njŒkhd«, tç 

M»ait fêªj ÃwF xU KjÄ£oš »il¡F« ruhrç M©L tUkhd«, 

mªj KjÄ£oš v¤jid rjÅjkhf cŸsJ v‹gJ fz¡»l¥gL»wJ. 

Ïjid Ñœ¡f©l têKiwfëš fz¡»lyh«. 

 

 = ruhrç ãfu Ïyhg« (njŒkhd« k‰W« tç nghf) 

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

    KjÄ£L¤ bjhif 

nkY« Ïjid ruhrç KjÄ£o‹ mo¥gilæY« fz¡»lyh«. 

  ruhrç ãfu Ïyhg« 

 = --------------- 

  ruhrç KjÄL 

    bkh¤j KjÄL 

ruhrç KjÄL = ----------- 

     2 
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cjhuz« 

 %.2,00,000 kÂ¥òfŸ ÏaªÂu« x‹iw th§f y£Rä & f«bgå 

v©âÍŸsJ. mj‹ ÛJ »il¡f¡ Toa njŒkhd« fê¡f¥g£l 

Mdhš tç fê¡f¥glhj ãfu Ïyhg« Ã‹tUkhW kÂ¥Ãl¥gL»wJ. 

M©L ãfu Ïyhg« 

%. 

1 1,00,000 

2 1,00,000 

3 80,000 

4 80,000 

5 40,000 

njŒkhdkhdJ ne®nfh£L Kiwæ‹ (Straight Line Method) 

mo¥gilæš 20% MfÎ«, tçia 50%  MfÎ« bfh©L KjÄ£o‹ 

ruhrç M©L rjÅj é»j¤Âid¡ fz¡»Lf. 

M©L njŒkhd« nghf 

Ïyhg« 

tç njŒkhd« 

fêªj Ïyhg« 

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

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

3 80,000 40,000 40,000 

4 80,000 40,000 40,000 

5 40,000 20,000 20,000 

      uhrç ãfu Ïyhg«  

KjÄ£o‹ ruhrç M©L rjÅj«  =     ----------------- 

      ruhrç KjÄL 

   2,00,000 

ruhrç KjÄL  = ------- =  1,00,000 

        2 

2,00,000 

ruhrç Ïyhg«  = ------- =   40,000 

        5 
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ruhrç M©L 

     40,000 

tUkhd é»j«  = ------- x  100 

     1,00,000 

ruhrç M©L tUkhd é»j Kiwæ‹ ga‹fŸ 

(Merits of Average Rate of Return method) 

1. Ï«KiwÍ« KjÄ£L Û£ò¡fhy Kiwiaå¥ nghynt 

vëikahdJ« RygkhdJ« MF«. 

2. Ï«Kiwæš KjÄ£L Û£ò¡fhy Kiwæid¥ nghy mšyhJ 

brh¤Â‹ MÍ£fhy« KGtJ« »il¡f¡ Toa tUthŒ KGtJ« 

x‹W nru fz¡»š vL¤J¡ bfhŸs¥gL»‹wJ. 

3. KjÄ£o‹ gaid é»j« _ykhf¡ fz¡»Ltjhš, KjÄ£il 

ÏLtj‰fhd bryÎl‹ neçilahf x¥Ãl Ko»wJ. cjhuzkhf, 

xU KjÄ£o‰fhf 16% t£oæš fl‹ th§F« bghGJ mj‹ 

ruhrç M©L tUkhd« 16% ¡F nkš ÏU¡»wjh v‹gij 

Ï«Kiwæ‹ _y« x¥ò neh¡f Ko»wJ. 

4. k‰w KjÄLfSl‹ tUkhd é»j¤ij it¤J x¥ò neh¡FtJ« 

rh¤Âakh»wJ. 

ruhrç M©L tUkhd Kiwææ‹ FiwghLfŸ 

(Demerits of Average Rate of Return method) 

1. Ï«Kiwæš tUkhd« tªJ nrU« fhy¡ fz¡F 

òw¡fâ¡f¥gL»‹wJ. 

2. xU brh¤ÂèUªJ »il¡F« tUkhd« Áy rka§fëš 

M©o‰F M©L äFÂahf ntWglyh«. m›thwhd rka§fëš 

ruhrç tUkhd« rçahd fz¡Ñ£oid¡ fh©Ã¡fhJ. 

3. bkh¤j KjÄ£oid¥ òw¡fâ¤J ruhrç KjÄ£o‹ mo¥gilæš 

tUkhd é»j¤ij¡ fz¡»Ltij gy® cl‹glkh£lh®fŸ. 

4. nkY«, xU KjÄ£o‹ ÛJ V‰W¡ bfhŸs¤j¡f rçahd tUkhd 

é»j« ãWtd¤Â‰f ãWtd« khWglyh«. 

jŸS¥go¡F£g£l buh¡f tUthŒ Kiw 

(Discounted Cash Flow Technique) 

 Ï«Kiwæš jŸSgo¡F c£g£l buh¡f elkh£l Kiwæš tU« 

cŸtUthahdJ %ghæ‹ Ï‹iwa kÂ¥ò m£ltizæ‹ 

Jizbfh©L jŸS¥go¡F£g£l buh¡f tUthahf kh‰w¥g£L 
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fz¡»š vL¤J¡ bfhŸs¥gL»‹wJ. ÃwF Ït‰iw ekJ  KjÄ£Ll‹ 

x¥Ã£L KjÄ£o‹ Ûjhd Ïyhg¥ gaid¡ f©LbfhŸs Ko»wJ. 

jŸSgo¡F c£g£l buh¡f tUthŒ Kiwæ‹ mo¥gilæš Ñœ¡f©l 

têfëš Ïyhg¤Âid¡ fz¡»lyh«. 

 1. ãfu j‰nghija kÂ¥ò Kiw (Net Present Value Method) 

Ï«KiwahdJ gz¤Â‹ fhy kÂ¥Ã‹goahd mQFKiwahF«. ÏJ 

KjÄ£L¤ Â£l¤Â‹ éisit kÂ¥ÃL»‹wJ. Ï«Kiwæš, 

njit¥gL»‹w éisthdJ fêÎ¡ fhuâahf (Discount Factors) 

ga‹gL¤j¥g£L fêÎ brŒa¥gL»‹wJ. 

 Ï«Kiwæš, Â£l¢ bryé‹ j‰nghija kÂ¥ò gy buh¡f 

X£l§fë‹ j‰nghija T£L¤ bjhifæèUªJ fê¡f¥gL»‹wJ. 

Ït‰¿‹ äFÂ¤ bjhifæid ãfu j‰nghija kÂ¥ghf¡ bfhŸsyh«. 

ãfu j‰nghija kÂ¥ò  = bkh¤j j‰nghija kÂ¥ò 

      ãfu KjÄ£L¤ bjhif 

 2. fhy¤Â‰nf‰g rç brŒa¥g£l ÛŸtuÎ Kiw (Time Adjusted 

Rate of Return) Ï«Kiwæš, KjÄL brŒa¥gL« bjhif k‰W« 

vÂ®gh®¡f¥gL« tUkhd« Ïu©il k£Lnk it¤J ÏaªÂu¤Â‹ 

tUkhd é»j« f©LÃo¡f¥gL»‹wJ. mªj tUkhd rjÅj¤ij 

it¤J ãiyahd brh¤Âid th§Ftij KoÎ brŒayh«. 

 xU brh¤ÂèUªJ kÂ¥Ãl¥gL« M©LnjhW« »il¡F« 

tUkhd¤ij vªj rjÅj¤jhš Fiw¡F« bghGJ mj‹ th§»a éiy 

kÂ¥ò »il¡»wnjh m¢rjÅj¤ijna fhy¤Â‰nf‰g rçbrŒa¥g£l ÛŸ 

tuÎ x‹W Twyh«. 

 vÂ®gh®¡f¥gL« tUkhd« mÂfkhf ÏU¡Fkhjè‹ mij xU 

F¿¥Ã£l rjÅj¤Â‹ jŸSgo brŒJ rk‹ brŒa nt©L«. mj‰F¤ 

njit¥gL« rjÅjnk fhy¤Â‰nf‰g rç brŒa¥g£l ÛŸ tuthF«. 

vÂ®gh®¡F« tUkhd« mÂfkhf ÏU¡F« bghGJ jŸSgo brŒÍ« 

rjÅjK« mÂfkhf ÏU¡F«. 

 Ï«Kiwæš vªj rjÅj¤Âš jŸS¥go brŒa¥gl nt©L« 

v‹gij x›bthU rjÅjkhf¥ ga‹gL¤Â rçah, jtwh (Trial Error 

Approach) v‹w Kiwæš Ô®khd« brŒa nt©L«. 
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ãfu j‰nghija Kiwæ‹ e‹ikfŸ k‰W« ÔikfŸ 

(Advantages and Disadvantages of Net Present Value Method) 

e‹ikfŸ (Merits) 

1. Ï«Kiwæš k‰w Kiwfis¥ nghy‹¿ gz¤Â‹ fhy kÂ¥ò 

V‰W¡ bfhŸs¥gL»‹wJ. 

2. Â£l¤Â‹ MÍ£fhy« KGtJ« »il¡F« buh¡f tUthŒ V‰W¡ 

bfhŸs¥gL»‹wJ. 

3. ãWtd¤Â‹ kÂ¥Ãid ca®¤J« neh¡f¤ij V‰W¡ bfhŸs 

cjÎ»‹wJ. 

ÔikfŸ (Demerits) 

1. Ï«Kiwæid òçªJ bfhŸtJ fod« 

2. Ï«Kiwæ‹ fhy éua« mÂf«. 

3. gšntW KjÄ£L¤ bjhif ÏUªjhš xU ÂU¥Âfukhd gÂiy 

juhJ. 

4. kh‰W¤ Â£l§fŸ ÏUªjhš xU rçahd tot¤Âid më¡fhJ. 

fhy¤Â‰nf‰g rçbrŒa¥g£l mšyJ mféisÎ Åj Kiwæ‹ 

e‹ikfS« ÔikfS« 

(Merits and Demerits of Internal Rate of Return Method) 

e‹ikfŸ (Merits) 

1. Ï«Kiwæš cŸtU« buh¡f tUthæ‹ mséidÍ«, mit 

ek¡F¡ »il¡F« msitÍ« nr®¤J fz¡»š vL¤J¡ 

bfhŸ»nwh«. 

2. gšntW éjkhd brh¤J¡fë‹ tUkhd« <£L« j‹ikia 

fhy¤Â‰nf‰g rçbrŒa¥g£l ÛŸtuÎ rjÅj¤Â‹ _y« m¿a 

KoÍ«. 

3. Ï«Kiw Mu«g fhy¤Âš mÂf Ïyhg« ju¡Toa brh¤J¡fŸ 

Ã‹d® tUkhd« ju¡Toa brh¤J¡fis él ga‹ cilait 

v‹W x¥ò¡ bfhŸs¡ Toa fU¤Â‹ mo¥gilæš cŸsJ. 

4. mÂf t£o¡F brh¤J¡fis th§f K‰gL« bghGJ 

Ïyhg¤Âid m¿ªJ bfhŸs Ï«Kiw äfÎ« gaDilajhf 

és§F»wJ. 
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FiwghLfŸ (Demerits) 

1. Ï«Kiw vëÂš òça¡ Toajšy. 

2. Ï«Kiwia cgnahf¥gL¤J« K‹d®  ãWtd« éU«ò« Ïyhg 

é»j« v‹d v‹gJ bjëthf¤ bjçªÂU¤jš mtÁa«. 

3. äf mÂf MÍ£fhy« cŸs brh¤J¡fS¡F rçahd msé‰F 

vÂ®fhy tUkhd¤ij kÂ¥ÕL brŒjy fod«. 

4. Ï«Kiw mÂf neu« vL¤J¡ bfhŸs¡ ToaJ. 

ãfu j‰nghija kÂ¥ò¡ fz¡ÑL (Calculation of Net Present 

Value) 

     1 

Pv =  ------ 

  (1+r)n 

Pv   = ãfu j‰nghija kÂ¥ò 

r = tUthŒ/t£o rjÅj« 

n = M©Lfë‹ v©â¡if 

    A1      A2    An 

 Pv = ----- +  ------  ....  ------ 

   (1+r)1     (1+r)2 (1+r)n 

 A1, A1= vÂ®fhy buh¡f tUthŒ 

 r = t£o /tUthŒ 

 2,3 n = tUl§fë‹ v©â¡if 

jŸSgo brŒa¥g£l ÛŸtuÎ¡ fz¡ÑL 

(Calculation of Internal Rate of Return) 

    A1      A2       A3 An 

 C = ----- +  ------   ------  .... ------ 

   (1+r)1     (1+r)2  (1+r)3 (1+r)n 

C  = Mu«g KjÄ£L¤ bjhif 

A1, A1, A3 = vÂ®fhy buh¡f tUthŒ 

n  = tUl§fë‹ v©â¡if 

 r  = jŸSgo brŒa¥gl nt©oa rjÅj« 

cjhuz« :  ÑnH bfhL¡f¥g£ égu§fëèUªJ ãfu j‰nghija kÂ¥ig 

fz¡»£L, Áwªj Â£l¤Âid nj®ªbjL¡fÎ«. 
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 Project 

X 

Project 

Y 

Mu«g KjÄL 20,000 30,000 

vÂ®gh®¡f¥gL« MÍ£fhy« (M©Lfëš) 5 5 

vçkÂ¥ò (Scrap) 1,000 2,000 

 buh¡f tUthŒ njŒkhd¤Â‰F K‹d® k‰W« tç brY¤Âa 

Ã‹d® (Profit Before Depreciation and After Taxes) tUkhW. 

 tUl« 

1 

tUl« 

2 

tUl« 

3 

tUl« 

4 

tUl« 

5 

Â£l« I 5,000 10,000 10,000 3,000 2,000 

Â£l« II 20,000 10,000 5,000 3,000 2,000 

ãfu j‰nghija kÂ¥ig¡ fz¡»Ljš 

Â£l« I ãfu j‰nghija kÂ¥ig¡ fz¡»Ljš 

tUl§fŸ buh¡f tUthŒ 

ãfu kÂ¥ò (xU 

%ghŒ¡F 10%) 

ãfu j‰nghija 

kÂ¥ò 

1 5,000 0.909 4,545 

2 10,000 0.826 8,260 

3 10,000 0.751 7,510 

4 3,000 0.683 2,049 

5 2,000 0,621 1,242 

vç kÂ¥ò 

(Scrap) 

1,000 0.621 621 

   24.227 

buh¡f tUthŒfë‹ j‰nghija kÂ¥ò  24,227 

fê¡f : Mu«g KjÄ£o‹ kÂ¥ò   20,000  

       ------ 

ãfu j‰nghija kÂ¥ò     4,227 

       ------ 
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Â£l« II  ãfu j‰nghija kÂ¥ig¡ fz¡»Ljš 

tUl§fŸ buh¡f tUthŒ 

ãfu kÂ¥ò (xU 

%ghŒ¡F 10%) 

ãfu j‰nghija 

kÂ¥ò 

1 20,000 0.909 18,180 

2 10,000 0.826 8,260 

3 5,000 0.751 3,755 

4 3,000 0.683 2,049 

5 2,000 0.621 1,242 

vç kÂ¥ò 

(Scrap) 

2,000 0.621 621 

   34,728 

buh¡f tUthŒfë‹ j‰nghija kÂ¥ò  3,728 

fê¡f : Mu«g KjÄ£o‹ kÂ¥ò   3,000  

       ------ 

ãfu j‰nghija kÂ¥ò     4,728 

       ------ 

Ïu©L Â£l§fë‹ ãfu j‰nghija kÂ¥ig x¥ÃL« bghGJ Â£l« Yš 

mÂf ãfu j‰nghija kÂ¥ò cŸsjhš, Â£l« Y I nj®Î brŒayh«. 

vL¤J¡fh£L: 

Mu«g KjÄ£o‹ kÂ¥ò   %. 60,000 

brh¤Â‹ MÍ£fhy«   4 M©LfŸ 

vÂ®gh®¡f¥gL«  buh¡f tUthŒ 

 Kjš tUl«     15,000 

 Ïu©lh« tUl«    20,000 

 _‹wh« tUl«    30,000 

 eh‹fh« tUl«    20,000 

jŸSgo brŒa¥gl¡ Toa ÛŸ éuéid¡ fh©f. 
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1 15,000 .909 13,635 .892 13,380 .877 13,155 .869 13,035 

2 20,000 .826 16,520 .797 15,940 .769 15,380 .756 15,120 

3 30,000 .751 22,530 .711 21,330 .674 20,220 .657 19,710 

4 20,000 .683 13,660 .635 12,700 .592 11,840 .571 11,420 

   66,345  63,350  60,595  59,285 

Ï§F jŸSgo brŒa¥gl¡ Toa ÛŸtuÎ 14%¡F« 15%¡F« Ïil¥g£L 

ÏU¡F«. 

   595 

 14%    +   ----------------  x 1% 

  60595 - 59285 

 = 14.5%  

cjhuz« :  xU ãWtdkhdJ %.2,00,000 kÂ¥òŸs, xU Â£l¤Âš 

KjÄL brŒa KoÎ brŒJŸsJ. Ï«KjÄ£oš vÂ®gh¡f¥gL« buh¡f 

tUthŒ Ã‹tUkhW. 

tUl§fŸ 

buh¡f tUthŒ 

(njŒkhd¤Â‰F¥ Ã‹d® Mdhš tçéÂ¥Ã‰F 

K‹d®) 

1 1,00,000 

2 1,00,000 

3 80,000 

4 80,000 

5 40,000 

njŒkhd¤Âid ne® nfh£L Kiw mo¥gilæš (Straight Line 

Method) 20%K«, tçéÂ¥Ã‰f 50%« xJ¡» ÑnH bfhL¡f¥g£LŸs 

Kiwfë‹ mo¥gilæš Ïyhg¤Âid¡ fz¡»Lf. 
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_yjd¤ Â£l« 

1. Kjš Û£ò¡ fhy Kiw (Pay Back Method) 

2. c©ikahd KjÄ£o‹ Ûjhd ÛŸtuÎ (Rate of Return on 

Original Investment Method) 

3. jŸSgo brŒa¥g£l ÛŸ tuÎ Kiw (Discounted Cash Flow 

Method) »ua Kjš  10% Mf¡ bfhŸf. 

4. ãfu j‰nghija kÂ¥ò Kiw (Net Present Value Index Method) 

5. mf ÛŸ tuÎ Kiw (Internal Rate of Return) 

buh¡f tUthŒ fz¡»Ljš 

tUl§fŸ 

ãfu Ïyhg« 

njŒkhd¤Â‰F¥ 

ÃwF 

tç Ïyhg« 

njŒkhd¤Â‰F K‹ 

Mdhš tç¡F¥ Ã‹ 

1 1,00,000 50,000 90,000 

2 1,00,000 50,000 90,000 

3 80,000 40,000 80,000 

4 80,000 40,00 80,000 

5 40,000 20,000 60,000 

 1. KjÄ£L Û£ò¡ fhy Kiw (Pay Back Period Method) KjÄ£L 

kÂ¥ò %.2,00,000 ¤Âš %.1,80,000 ¤ij Ïu©L M©Lfëš buh¡f 

tUthæ‹ _y« bgwKo»wJ. ÛjKŸs %.20,000 ¤ij _‹whtJ 

M©L  buh¡f tUthæèUªJ bgwnt©L«. 

    20,000 

 =  2 M©LfŸ  +   --------   x 12 

    80,000 

 =  2.25 M©LfŸ 

2. c©ikahd KjÄ£o‹ Ûjhd ÛŸtuÎ (Rate of Return on 

Original Investment Method) 

tUl§fŸ 

ãfu Ïyhg« 

(njŒkhd« k‰W« tç nghf) 

1 50,000 
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2 50,000 

3 40,000 

4 40,000 

5 20,000 

 2,00,000 

40,000 

 =  2 M©LfŸ  +   --------   x 100 

             2,00,000 

  =  20% 

3. jŸSgo brŒa¥g£l ÛŸtuÎ Kiw (Discounted Cash Flow 

Method) 

tUl§fŸ buh¡f tUthŒ 

jŸSgo kÂ¥ò 

10% 
ãfu kÂ¥ò 

1 90,000 0.909 81,810 

2 90,000 0.826 74,340 

3 80,000 0.751 60,080 

4 80,000 0.683 54,640 

5 60,000 0.621 37,260 

   3,08,130 

buh¡f X£l tUthæ‹ j‰nghija kÂ¥ò 3,08,130 

fê¡f : KjÄ£o‹ kÂ¥ò    2,00,000  

       ------ 

ãfu j‰nghija kÂ¥ò     1,08,130 

       ------ 

4. ãfu j‰nghija kÂ¥ò m£ltiz¥go (Net Present Value Index)  

= buh¡f X£l tUthæ‹ ãfu j‰nghija kÂ¥ò 

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

    KjÄ£o‹ kÂ¥ò 
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  3,08,130 

 = ------  = 1.541 Times 

  2,00,000 

5. mf ÛŸtuÎ Kiw (Internal Rate of Return) 

Ï§F rçah, jtwh (Trial and Error) v‹w Kiwæš jŸSgo 

rjÅj¤ij Ka‰Á brŒnth«. 

Kjèš 28% jŸSgo rjÅj¤Âš Ka‰Á brŒjš 

tUl§fŸ buh¡f tUthŒ jŸSgo  10% 
ãfu buh¡f 

x£l« 

1 90,000 0.781 70,290 

2 90,000 0.610 54,900 

3 80,000 0.477 38,160 

4 80,000 0.373 29,840 

5 60,000 0.291 17,460 

   2,10,650 

buh¡f X£l tUthæ‹ j‰nghija kÂ¥ò 2,10,650 

fê¡f : KjÄ£o‹ kÂ¥ò    2,00,000  

       ------ 

ãfu j‰nghija kÂ¥ò     10,650 

       ------ 

j‰bghGJ 30% jŸSgo rjÅj¤Âš  

tUl§fŸ buh¡f tUthŒ jŸSgo  10% 
ãfu buh¡f 

x£l« 

1 90,000 0.769 69,210 

2 90,000 0.592 53,280 

3 80,000 0.455 36,400 

4 80,000 0.350 28,000 

5 60,000 0.269 16,140 

   2,03,030 
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buh¡f X£l tUthæ‹ j‰nghija kÂ¥ò 2,03,030 

fê¡f : KjÄ£o‹ kÂ¥ò    2,00,000  

       ------ 

ãfu j‰nghija kÂ¥ò         3,030 

       ------ 

vdnt jŸSgo brŒa¥g£l ÛŸtuÎ 30% vd¡ bfhŸsyh«. 

cjhuz« : uh› èäbl£ ãWtd¤jh® xU òÂa bgh¿æid 

%.3,00,000 kÂ¥Ã‰F th§f KoÎ brŒJŸsd®. Ï¥bgh¿æ‹ MÍŸ VG 

tUl§fshfÎ« mj‹ vçkÂ¥ò %.30,000 MfÎ« ÏU¡F«. eilKiw 

Kjš (Working Capital) %.1,00,000 njit¥gL»‹wJ. 

 nkY«, tçéÂ¥Ã‰F K‹d® bgw¥gl¡Toa buh¡f tUthŒ 

Ã‹tUkhW mikªJŸsJ. 

 1    1,00,000 

 2    1,00,000 

 3    1,40,000 

 4    1,30,000 

5    1,10,000 

 6    1,20,000 

 7    1,00,000 

 nkY« ãWtdkhdJ 15% Ïyhg¤Âid vÂ®neh¡F»wJ. ãfu 

j‰nghija kÂ¥Ã‹ mo¥gilæš bgh th§Ftjh v‹gij MuhŒf. 

tUl§fŸ 

buh¡f tUthŒ 

(tç éÂ¥Ã‰F 

K‹) 

buh¡f tUthŒ 

(tç éÂ¥Ã‰F 

Ã‹) 

jŸSgo   

10% 

ãfu  

kÂ¥ò 

1 1,00,000 50,000 0.870 43,500 

2 1,00,000 50,000 0.756 37,800 

3 1,40,000 70,000 0.658 46,060 

4 1,30,000 65,000 0.572 37,180 

5 1,10,000 55,000 0.497 27,335 

6 1,20,000 60,000 0.432 25,920 

7 1,00,000 50,000 0.376 18,800 

    2,36,595 
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KjÄ£o‹ kÂ¥ig¡ fz¡»lš 

Kjš tUl« 

 bgh¿æ‹ kÂ¥ò  3,00,000 

 eilKiw _yjd«  1,00,000 

     ------- 

     4,00,000  x 0.376 = 48,880 

               --------- 

         3,51,120 

               --------- 

ãfu j‰nghija kÂ¥ò 

(Net Present Value)  = 2,36,595 - 3,51,120 

     = - 1,14,525 

 ãfu j‰nghija kÂ¥ò KjÄ£L kÂ¥Ãid él¡ Fiwthf 

cŸsjhš, Ï¥bgh¿æid th§FtJ ešyjšy. 

_yjd¤ Â£l¤Â‰F¤ njit¥gl¡ Toa fhuâfŸ 

(Data Required for Capital Budgeting Decisions) 

 bghJthf xU F¿¥Ã£l _yjd¢ bryÎ Ïyhgfukhdjh mšyJ 

e£l nk‰gl¡ Toajh v‹gij¡ f©l¿a Áwªj _yjd¢ bryÎ¤ Â£l« 

mtÁakhF«. Ïj‰F Ñœ¡f©l fhuâfŸ mtÁa« njit¥gL»‹wd. 

1. Â£l« mšyJ brh¤Â‰fhd Mu«g KjÄL 

2. brh¤Â‹ MÍ£fhy kÂ¥ÕL 

3. vÂ®gh®¡f¥gL« vç kÂ¥ò (Salvage Value) 

4. vÂ®gh®¡f¥gL« buh¡f tUthŒ kÂ¥ò 

5. njit¥gl¡Toa eilKiw _yjd« 

6. vÂ®gh®¡f¥gL« thŒ¥ò¢ bryÎfŸ (Opportunity Cost) 

7. vÂ®gh®¡f¥gL« Fiwªj msÎ kuò 

8. vÂ®gh®¡f¥gL« M©L¤ njŒkhd« 

9. tçéÂ¥ò égu§fŸ 

10. ãÂ g‰¿a égu§fŸ 

_yjd¢ bryÎ¤ Â£l¤ij ghÂ¡F« fhuâfŸ 

(Factors Affecting Capital Budgeting Decisions) 
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 1. éiuÎ¤ j‹ik (Urgency) Áy rka§fëš Áy brh¤J¡fŸ 

éiuthf th§f¥gl nt©oæU¡F«. m¢rka§fëš eh« gy 

Kiwfis¥ ga‹gL¤Â MŒÎ brŒJ bfh©oU¡f KoahJ. 

cjhuzkhf, üš Miyæš ÂObud xU ÏaªÂu« gGjilªJ é£lhš 

cldoahf kh‰W ÏaªÂu« th§f nt©o tU«. 

 2. ãÂ ÏU¥ò (Availability of Funds) nkY«, k‰bwhU fhuâahf 

ãÂ v›tsÎ cŸsJ v‹gij¡ Twyh«. bgça msÎ bjhif bryÎ 

brŒJ ÏaªÂu§fis th§F« bghGJ ãÂæ‹ ifæU¥ò, buh¡fkhf 

kh‰W« j‹ik M»aitfis ftd¤Âš bfhŸSjš mtÁakhF«. 

 3. ãÂæid¥ ga‹gL¤Jjš (Utilisation of Funds) nkY« 

ãWtd¤Âš cŸs ãÂæid, nj®ªbjL¡f¥gL« Â£l« KGikahf¥ 

ga‹gL¤Jkh mšyJ ãÂ nkY« njit¥gLkh v‹gij¥ bghW¤J« 

_yjd¢ bryÎ¤ Â£l« mik»wJ. 

4. tUkhd vÂ®gh®¥ò (Expectation of Earnings) Áy 

ãWtd§fë‹ mÂf tUkhd¤ij él vÂš éiuthf tUkhd« 

»il¡»wnjh m¤Â£l¤ij mšyJ Ú©lfhy Mdhš mÂf tUkhd« 

cŸs Â£l§fis¤ nj®ªbjL¡fyh«. vdnt, tUkhd vÂ®gh®¥ig¥ 

bghW¤J« Â£l¤ nj®Î khWgL»wJ. 

5. ÏH¥ò¤ j‹ik¤ Ô®Î (Risk of Obsolescence) 

nj®ªbjL¡f¥gL« Â£l§fëš v›tsÎ e£l« k‰W« vçkÂ¥ò cŸsJ 

v‹gij¥ bghU¤J« Â£l¤nj®Î khWgL»wJ. 

 6. kiwKf¡ fhuâfŸ (Intangible Factors) nkY«, ãWtd¤Â‹ 

e‹kÂ¥ò, nkyh©ikæ‹ Âwik, gâahs®fë‹ Âwik 

M»aitfis¥ bghW¤J« Â£l¤ nj®Î khWgL»wJ. 

 7. nkyh©ikæ‹ KoÎ (Management Decisions) nkY«, 

v›tsÎ Â£l§fŸ iftr« ÏUªjhY« ÏWÂahf Â£l¤ij¤ 

nj®ªbjL¥gJ nkyh©ikæ‹ ifæš jh‹ cŸsJ. 
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UNIT – IV 

CAPITAL STUSTURE THEORIES 

_yjd¡ f£lik¥Ã‹ gšntW nfh£ghLfS¡fhd K¡»a 

mQFKiwfis és¡Ff. 

_yjd¡ f£lik¥ò¡ nfh£ghLfŸ (Capital Structure Theories) 

 c¤jkd fl‹ rkg§F fyit (Optimum debt equity mix) 

f©l¿tj‰F ãÂ nkyhs® _yjd¡ f£lik¥Ã‰fhd mo¥gil¡ 

nfh£ghLfis f‰w¿ªJ ÏU¡f nt©L«. _yjd¡ f£lik¥ò¤ 

bjhl®ghf gy K¡»a¡ nfh£ghLfŸ cŸsd. c¤jk _yjd¡ f£lik¥ò 

ÏU¥gij ahtuhY« V‰W¡ bfhŸs¥gLtÂšiy. ntWg£l fU¤J¡fŸ 

ãyÎ»‹wd. fl‹ rk¥g§F¡ fyit g§Fjhu®fŸ bršt¤Â‹ ÛJ 

K¡»a jh¡Fjšfis V‰gL¤J»‹wd v‹w thj¤ij Áy® 

Mjç¡»‹wd®. g§Fjhu®fë‹ bršt¤ij ca®¤Jjš ãÂ 

f£lik¥ò¡F njit Ïšiy v‹gJ xU Áyç‹ fU¤jhF«. 

 Ã‹tU« K¡»a¡ nfh£ghLfŸ mšyJ mQFKiwfŸ _yjd¡ 

f£lik¥ò. _yjd¤Â‹ Ûjhd bryÎ k‰W« ãWtd¤Â‹ kÂ¥ò (Value 

of the firm) Ït‰¿‰»ilnaahd bjhl®ig és¡F»‹wJ. mitfë‹ 

K¡»akhdit Ã‹tUtdthF«. 

 1. ãfu tUthŒ mQFKiw (Net Income Approach) ãfu 

tUkhd mQFKiw vëikahf òça¡ Toa tifæš më¥gj‰F 

Ã‹tU« mQkhd§fŸ vL¤J¡ bfhŸs¥gL»‹wd. 

1. ãWtd« fl‹ k‰W« rk¥g§F v‹w Ïu©L tifahd 

_yjd¤ij¥ ga‹gL¤J»‹wJ. K‹Dçik¥ g§FfŸ 

Ïšiy. 

2. ãWtd« 100 rjé»j r«gh¤Âa¤ij Ïyhg <thf 

brY¤J»‹wJ. ãW¤Â it¡f¥g£l r«gh¤Âa« Ïšiy. 

(Retained earnings) 

3. ãWtd¤Â‹ bkh¤j brh¤J¡fŸ bfhL¡f¥g£LŸsJ. mit 

khWtJ Ïšiy. k‰bwhU tifæš T¿dhš KjÄ£L KoÎfŸ 

khwhjJ vd mDkhå¡f¥gL»‹wJ. 

4. ãWtd¤Â‹ bkh¤j ãÂ khwhkš ÏU¡»‹wJ. ãWtd« 

mjDila _yjd¡ f£lik¥ig fl‹ g¤Âu§fis Û£ò 

brŒJ (Redeeming the Debentures) g§Ffis btëæ£L 

mšyJ fl‹fis mÂf« vG¥Ã k‰W« rk¥g§F _yjd¤ij 

Fiw¤J kh‰W»‹wJ. 
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5. eilKiw tUthŒ tsUtjhf vÂ®gh®¡f¥gLtÂšiy. 

6. éahghu  Ïl® khwhkš ÏU¡»‹wJ. _yjd¡ f£lik¥Ã‰F«, 

ãÂ ÏlU¡F« jå¥g£ljhf ÏU¡»‹wJ. 

7. všyh KjÄ£lhs®fS«, xnu tifahd mf ãfœjfÎ g»®it 

(Subjective probability distributions) bg‰¿U¡»‹wd®. 

8. ãWtd«, ãuªju thœit bg‰¿U¡»‹wJ. 

ãfutUthŒ mQFKiw és¡f« (Net Income Approach) 

Ïªj mQFKiw ^u©£ (Durand) v‹gtuhš ju¥g£LŸsJ. 

Ïªj mQFKiw¥go _yjd¡ f£lik¥ò Ô®khd«. ãWtd¤Â‹ 

kÂ¥òl‹ bghU¤jkhdJ. _yjd¡ f£lik¥Ãš kh‰w« bkh¤j« 

_yjd¤Â‹ Ûjhd bryÎ k‰W« ãWtd¤Â‹ bkh¤j kÂ¥Ãš 

bjhl®ghd khWjiy V‰gL¤J»‹wJ. (A change in the capital 

structure causes a corresponding change in the over all case of 

capital as well as the total value of the firm) 

 Ïªj mQFKiw¥go _yjd¡ f£lik¥Ãš ca®¡fl‹ ÏU¥gJ 

ca®ãÂ fUéah‰wš  (High financial leverage) ãWtd¤Â‹ ãÂ 

mo¥gilæš _yjd¤Â‹ tifæš mik»‹wJ. v›tsÎ rk¥g§F 

_yjd« ãWtd¤Â‰F cçaJ v›tsÎ fl‹ bgw nt©L« Ãw 

tiffëš v›tsÎ bjhif vG¥g nt©L« M»aitfis Â£läl 

nt©oæU¡»‹wJ. 

 ãWtd ãÂæš Ït‰¿‹ Áy bjhF¥òfŸ e‹whf mik»‹wJ. 

ãÂ nkyhs® mtUila ãWtd¤Â‹ rçahd _yjd¡ f£lik¥ig 

Ô®khå¡»wh®. Ït® rhjfkhd ãÂ Ïlš fUéah‰wiy e‹ikia 

vL¤J¡ bfhŸ»‹wh®. _yjd¡ f£lik¥ig bfhŸif ßÂahf 

nj®ªbjL¥gJ vëJ. eilKiwæš mij f©LÃo¤J brašgL¤JtJ 

vëjhdjšy. 

_yjd¡ f£lik¥ig Ô®khå¡»‹w fhuâfŸ : (Factors 

influencing capital structure) 

 _yjd¡ f£lik¥ig¤ Â£läLjè‹ K¡»a¥ Ãu¢Áid Áwªj 

fl‹ k‰W« rk¥g§F¡ fyitia nj®ªbjL¤jyhF«. Ã‹tU« 

fhuâfŸ Ïij¤ Ô®khå¡»‹wd. 

mf¡fhuâfŸ (Internal factors) 

1. _yjd¤Â‹ Ûjhd¢ bryÎ (Cost of capital) 

2. Ïl® 

3. kÂ¥ig k§fit¤jš (Dilution of value) 
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4. kh‰Wif¤ j‹ik 

5. cçikahsç‹ Ïyhg¤ij mÂfç¤jš (Increasing owners 

profit) 

6. brašKiw f£L¥ghL 

7. tU§fhy be»œÎ¤ Âw‹ 

òw¡fhuâfŸ (External factors) 

1. bjhêš elto¡ifæ‹ bghJ ãiy 

2. t£o Åj¤Â‹ ãiy 

3. Ãiza éiy ãiy (Level of stock prices) 

4. gz¢ rªijæš ãÂ »il¥gJ 

5. t£o k‰W« Ïyhg <éš tç¡bfhŸif 

bghJthd¡ fhuâfŸ (General factors) 

 nkyh©ik _yjd _y§fis¥ bghW¤jtiu brhªj 

Ô®khd§fis vL¡»‹wd. Áy bghJthd fhuâfŸ _yjd¡ 

f£lik¥ig Ô®khå¥gÂš g§F bfhŸ»‹wd. 

1. bjhêè‹ msÎ k‰W« _yjd¤ njitæ‹ j‹ik (Character 

of capital requirements) 

2. ãWtd¤Â‹ msÎ, taJ k‰W« ts®¢Á (Growth, Age and size 

of the firm) 

3. eilKiw¤ j‹ikfŸ 

4. tUthæ‹ bjhl®¢Á (Continuity of earnings) 

5. be»œÎ¤ j‹ik (Flexibility) 

6. Ãiza§fŸ rªijæLjš 

7. muÁ‹ bfhŸiffŸ 

8. ãÂ¡ fUéah‰wš (Financial leverage) 

9. rk¥g§Ffë‹ rªij éiy 

10. ãWtd tç éÂ¥ò 

_yjd¡ f£lik¥ig Ô®khå¡»‹w fhuâfshf cŸsd.  

ãÂ nkyh©ikæ‹ neh¡f§fŸ (OBJECTIVES OF FINANCIAL 

MANAGEMENT/CORPORATE FINANCE) 

 ãÂ nkyh©ikahdJ tâf neh¡f§fis miltj‰fhf 

nk‰bfhŸs¥gl nt©oa elto¡iffshd ãÂ Âu£lš k‰W« mjid 
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Kiwahf ga‹gL¤Jjš M»at‰Wl‹ bjhl®òila nkyh©ik 

elto¡iffis¡ F¿¡»wJ. ãWtd¤Â‹ °Âu¤ j‹ik¡F«, buh¡f¤ 

j‹ik¡F«, Ïyhg¤ j‹ik¡F« ãÂ nkyh©ik Ï‹¿aikahjjhF«. 

xU ãWtd¤Âš ãÂ nkyh©ik gšntW neh¡f§fis xnu rka¤Âš 

ãiwnt‰w nt©oÍŸsJ. Vbdåš, ãWtdkhdJ mjDl‹ bjhl®ò 

cila gyç‹ eyidÍ« fU¤Âš bfh©L brašgl nt©o cŸsJ. 

cjhuzkhf, X® ãWtdkhdJ g§Fjhu®fŸ, ã®thf«, gâahs®, 

Ef®nth® k‰W« rKjha« cŸë£l mid¤J¤ ju¥Ãdç‹ 

vÂ®gh®¥òfisÍ« ãiwnt‰W« tifæš brašgl nt©L«. nkY«, ãÂ 

nkyh©ik g‰¿ Ã‹tUkhW m¿ayh«. 

ãÂ nkyh©ikæ‹ neh¡f§fŸ 

Objectives of Financial Management 

 

 

bghJ neh¡f§fŸ    jå¤j neh¡f§fŸ 

(General Objectives)    (Special Objectives) 

 

 

1. Ïyhg¤ij c¢r¥gL¤Jjš   1. Ïl®fis¡ Fiw¤jš 

   (Maximisation of Profits)      (Minimisation of Risks) 

2. bršt¤ij c¢r¥gL¤Jjš   2. ãÂfis¤ Âu£Ljš 

   (Wealth Maximisation)       (Raising of Funds) 

      3. Âu£oa ãÂæid Kiwahf¥ 

          ga‹gL¤Jjš 

          (Effective Utilisation of Funds) 

      4. Áwªj _yjd¡ f£lik¥Ãid 

          cUth¡Fjš. 

          (Optimum Capital Strucutre) 

      5. g§Fjhu®fS¡F Mjha¤ij 

          nk«gL¤Jjš 

          (Return to Shareholders) 

      6. éçth¡f« k‰W« ts®¢Á 

          (Expansion and Growth) 

      7. ãÂrh®ªj gâfis  

          xU§»iz¤jš 

          (Co-ordination) 

Ïit g‰¿ Ï§F éçthf MŒnth«. 
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I. bghJ neh¡f§fŸ (General Objectives)  

 ãÂ nkyh©ikæ‹ Kj‹ik neh¡f§fis eh« bghJ 

neh¡f§fshf¡ bfhŸsyh«. ÏÂš Ïyg¤Âid c¢r¥gL¤JjY« 

bršt¤ij c¢r¥gL¤JjY« ml§F«. 

1. Ïyhg¤ij c¢r¥gL¤Jjš (Profit Maximisation) 

 Kªija fhy§fëš tâf ãWtdf§fŸ, Ïyhg« njL« 

mik¥òfshf¡ fUj¥g£ld. Vbdåš ãWtd¤Â‹ ãfœfhy thœÎ«, 

ts®¢ÁÍ« mj‹ ÏyhgÛ£L« Âwid¥ bghW¤nj cŸsd. vdnt, ãÂ 

nkyh©ik, KjÄL brŒJŸs _yjd¤Âid¥ bghW¤J, ãWtd¤Â‹ 

Ïyhg¤Âid c¢r¥gL¤j nt©L« vd vÂ®gh®¡f¥gL»wJ. 

 Ïªneh¡»š gh®¡F« nghJ, ãWtd« <£L« ÏyhgkhdJ, 

mªãWtd¤Â‹ cçikahs®fS¡F, mt®fŸ brŒJŸs KjÄ£o‰F 

nghÂa tUthæid më¥gjhf ÏU¡f Ï›thW Ïyhg« <£L« nghJ, 

Ïyhg ÅjkhdJ, mnj bjhêèš <Lg£LŸs Ãw ãWtd§fë‹ Ïyhg 

Åj¤Â‰F Ïizahdjhf ÏU¤jš nt©L«. mjid él¡ Fiwªjhš, 

mj‰fhd fhuz§fis f©l¿ªJ FiwfŸ mf‰w¥gl nt©L«. 

 ãWtd« gšntW eg®fë‹ vÂ®gh®¥òfis ãiwnt‰w 

nt©oÍŸsjhš, c¢r Ïyhg¤Âid <£l nt©oÍŸsJ. Mdhš, ãÂ 

tšYd®fŸ c¢r Ïyhg« v‹gj‰F gÂš ãaha Ïyhg« v‹w brhšiy¥ 

ga‹gL¤J»‹wd®. Ïj‹ bghUŸ m¤bjhêèš <Lg£LŸs 

ãWtd§fŸ bghJthf <£L« Ïyhg Åj« v‹gjhF«. 

 Ïyhg¤ij c¢r¥gL¤j nt©L« v‹gj‰F Ã‹tU« fhuz§fŸ 

cŸsd. 

1. bghUshjhu¤ Âwid mséL« fUé (An Instrument 

Measuring Economy’s Efficiency) ÏyhgkhdJ, xU ãWtd¤Â‹ 

bghUshjhu¤ ÂwidÍ«, brašghLfisÍ« mséL« fUéahf¡ 

fUj¥gL»wJ. vdnt, mÂfg£r Ïyhg«, mj‹ jFÂãiyia 

nk«gL¤J»wJ. Ïyhg« <£L« Âwid it¤nj ãWtd§fŸ 

kÂ¥Ãl¥gL»‹wd. 

 2. ts§fŸ Ãç¤bjhJ¡f Kojš (Allocation of Resources) 

Ïyhg¤Â‹ _ykhf ts§fis Áw¥ghf¥ Ãç¤bjhJ¡f (Allocation) 

Ko»wJ. mjhtJ Ïyhg« mÂfkhf cŸs Ïd§fënyna KjÄL 

brŒtjhš, ts§fŸ (Resources) Åzo¡f¥gLtÂšiy. khwhf 

midtU« éU«ò« tifæš Ïyhg« <£LtÂnyna ÂU¥Ã 

él¥gL»wJ. Ï›thwhf, ÏyhgkhdJ ts§fë‹ xJ¡Ñ£oš K¡»a¥ 

g§fg‰W»wJ. 
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 3. c¢r ÏyhgkhdJ rKjha eyid¥ ngQ»wJ (Maintains 

Society’s Interest) mjhtJ r_f¤Âš mid¤J¤ ju¥Ãdçå 

vÂ®gh®¥igÍ« mJ ãiwnt‰W»wJ. Ïj‹go, g§Fjhu®fS¡F 

mÂfg£r g§fhjha«, flÜªnjhU¡F cça neu¤Âš bjhif 

brY¤Jjš, gâahs®fS¡F mÂf CÂa« k‰W« rYiffŸ, 

Ef®nthU¡F ãahakhd éiyæš Áwªj juKŸs bghU£fŸ, mÂf 

ntiythŒ¥ò ngh‹w mid¤J tifahd ey‹fisÍ« ãiwnt‰w c¢r 

Ïyhg« Ï‹¿aikahjjhf¡ fUj¥gL»wJ. 

 vdnt, KobtL¤jèš Ïyhg¤Âwid c¢r¥gL¤JjY¡F mÂf 

K¡»a¤Jt« më¡f¥gL»wJ. 

Ïyhg¤ij c¢r¥gL¤Jjèš cŸs ntWghLfŸ  

(Shortcomings of Profit Maximisation) 

 nkny F¿¥Ã£l gy e‹ikfŸ ÏU¥ÃD«, Ïyhg¤ij 

c¢r¥gL¤J« neh¡fkhdJ j‰nghJ Áy fhuz§fshš FiwÍilajhf¡ 

fUj¥gL»wJ. mit ahtd: 

 1. c¢r Ïyhg« v‹gJ ãiw ngh£oæ‹ (Perfect Competition) 

éisthf cUthdjhF«. Mdhš j‰nghija ãiw Fiw rªijæš 

(Imperfect Modern Market) ãWtd¤Â‹ Ïªj neh¡f« Kiwahdjhf 

mikahJ vd ãÂ tšYd®fshš thÂl¥gL»wJ. 

3. Ïyhg¤ij c¢r¥gL¤JtJ v‹gJ 19-M« ü‰wh©o‹ Mu«g 

fhyf£l¤Âš cUthdjhF«. mªj¡ fhy¢ Nœãiyæš 

tâf mik¥òfë‹ bghJthd j‹ikahdJ, RaãÂælY« 

(Self-financing) jåbrh¤J« (Private Property), jå bjhêš 

KidÎ« (Self-entrepreneurship) MF«. jå 

cçikahsç‹, xnu neh¡f« jdJ jå gy¤ijÍ«, 

bršt¤ijÍ« nk«gL¤Jtjhf ÏUªjJ. Ïjid mt®fshš, 

Ïyhg¤ij c¢r¥gL¤Jtj‹ _y« vëjhf mila KoªjJ. 

Mdhš 20-« ü‰wh©oš, bjhê‰òu£Á, jftš bjhl®ò òu£Á 

ngh‹w kh‰w§fshš ãWtd§fë‹ mik¥ÃY« bgU« 

kh‰w§fŸ ãfœªJŸsd. j‰nghJ, tâfkhdJ tiuaiw 

bghW¥òfSl‹, cçikÍ«, nkyh©ikÍ« Ãç¡f¥g£L 

brašgL»‹wJ. j‰nghija tâf¤Âš KjyhdJ 

g§Fjhu®fshY«, flÜªnjhuhY« më¡f¥g£L, bjhêš 

ãòz®fshš (Professionals) f£L¥gL¤j¥g£L 

Ïa¡f¥gL»wJ. nkY«, tâf¤Âš gâahs®fŸ, Ef®nth®, 

muR M»nahU« <LghL cilat®fshf cŸsh®fŸ. vdnt, 
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Ï›thwhd gy ju¥g£l <LghLfis ãiwnt‰w “Ïyhg¤ij 

c¢r¥gL¤J« neh¡f«” cjthJ, Ïªneh¡fkhdJ, 

eilKiw¡F¥ òw«ghdJ«, fodkhdJ«, Kiwa‰wJkhf¡ 

fUj¥gL»wJ. 

nkny F¿¥Ã£l fhuz§fŸ jéu Ïyhg¤ij c¢r¥gL¤J« 

neh¡fkhdJ, eilKiwæš brašghLfis, jukÂ¥Ãl (Ranking 

Alternative Courses of Action) cjthJ. mjhtJ, bghUshjhu¤Âw‹ 

mo¥gilæš gy elto¡iffëš vJ ÁwªjJ vd m¿a Ïªneh¡f« 

ga‹gLtÂšiy. Ïjid Ã‹tU« tifæš Ãç¡fyh«. 

1. bjëé‹ik (Vague) 

2. tUthæ‹ neu msÎ (Timing of Return) òw¡fâ¡f¥gL»wJ. 

3. Ïªneh¡f« Ïl®fis fUJtÂšiy. mjhtJ, ÏÂš Ïl®fŸ 

òw¡fâ¡f¥gL»d‰d. (Ignores Risk) 

ÏJ v¥go v‹gij Ï§nf MŒnth«. 

1. bjëé‹ik (Vague) 

 ãÂrh®ªj KoÎfis vL¡F« nghJ, Ïyhg¤ij c¢r¥gL¤Jjš 

v‹gJ bjët‰wJ« FH¥g¤ij më¡f¡ ToaJkhf cŸsJ. Vbdåš, 

Ïyhgbk‹gJ, gyuhš gšntW éjkhf és¡fkë¡f¥gL»wJ. 

cjhuzkhf, Ïyhg« v‹gJ FW»afhy Ïyhgkh mšyJ Ú©lfhy 

Ïyhgkh, bkh¤j Ïyhgkh mšyJ Ïyhg Åjkh, tç¡F Kªija Ïyhgkh 

mšyJ bkh¤j¢ brh¤J¡fë‹ Ûjhd Ïyhgkh mšyJ g§Fjhu®fë‹ 

rkg§F kÂ¥Ã‹ Ûjhd Ïyhgkh v‹gJ ngh‹w Koéšyh ãiyæš 

cŸsJ. 

 vdnt, Ï¡fhuz¤jhš Ïyhg¤ij c¢r¥gL¤Jjš v‹gJ rçahd 

neh¡fkhf ÏU¡f KoahJ vd ãÂ tšYd®fŸ fUJ»‹wd®. 

2. tUthæ‹ fhy msÎ òw¡fâ¡f¥gLjš (Ignores Timing of 

Return) 

 Ïyhg¤ij c¢r¥gL¤Jjè‹ K¡»akhd Fiw mJ tUthæ‹ 

fhy mséid òw¡fâ¥gJjh‹. mJ gšntW KjÄ£L¤ Â£l§fë‹ 

(Investment Proposals) fhy msÎ ntWgh£o‹ e‹ikfis 

btë¡bfhz®tÂšiy. KobtL¤jY¡fhf Ïyhg¤ij k£L« gh®¡F« 

nghJ, ‘mÂf Ïyhg« ÁwªjJ’ v‹w bfhŸif Ã‹g‰w¥gL»wJ. Mdhš, 

ÏÂš mªj  Ïyhg« v¥nghJ bgw¥gL»wJ v‹gJ K‰¿Ykhf¥ 

òw¡fâ¡f¥gL»wJ. ÏJ eilKiwæš Á¡fiy cUth¡F«. 

cjhuzkhf, Ã‹tU« Ïu©L Â£l§fis¡ F¿¥Ãlyh«. 
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 ÑnH f©LŸs m£ltizæš Â£l§fŸ A k‰W« B-æ‹ bkh¤j 

Ïyhg msÎ xnu bjhifahf cŸsjhš, Ïu©ilÍ« rkãiy¤ 

Â£l§fŸ vd¡ fUjyh«. Ïyhg¤ij c¢r¥gL¤JtJ v‹w neh¡f¤Â‹ 

mo¥gilæš Ïu©L¡F« xnu jutçir (Rank) më¡f¥glyh«. Mdhš, 

Ïu©oY« ÏUªJ »il¡f¥ bgW« tUthŒ xU K¡»akhd fU¤j‹ 

mo¥gilæš ntWgL»wJ. Â£l« A-ahdJ Mu«gfhy¤Âš mÂf 

tUthiaÍ« Â£l« B-ahdJ Ãªija fhy§fëš mÂf tUthiaÍ« 

më¡»‹wd. 

fhy msÎ mo¥gilæš Ïyhg« 

(Profit on the basis of Time) 

égu« 

(Particulars) 

Â£l« 

(Scheme A) 

(%.) 

Â£l« 

(Scheme B) 

(%.) 

fhy« I 25,000 - 

fhy« II 50,000 50,000 

fhy« III 25,000 50,000 

bkh¤j« 1,00,000 1,00,000 

 vdnt, Ïitæu©L« rkkhdit mšy. K‹T£o¥ bg‰wJ 

ÁwªjJ v‹w bfhŸif mo¥gilæš gh®¤jhš Â£l« A-ahdJ Â£l« 

B-æid él¢ ÁwªjJ v‹gij m¿ayh«. btW« Ïyhg« k£Lnk 

neh¡fkhf ÏU¡F« nghJ Ï¡fU¤J¡fŸ ftå¡f¥gLtÂšiy. 

3. Ïl®fŸ òw¡fâ¡f¥gL»‹wd (Ignores Risk) 

 Ïyhg¤Âid c¢r¥gL¤J« neh¡f¤Âš, bgw¥gL»‹w tUthæš 

kiwªJŸs Ïl®fŸ f©l¿a¥gLtÂšiy. mjhtJ bgw¥gL»‹w 

Ïyhg¤Â‹ ju§fŸ (Quality) òw¡fâ¡f¥gL»‹wd. Vbdåš, ÏÂš 

Ïyhg msÎ k£Lnk fz¡»š vL¤J¡ bfhŸs¥gL»wJ. mÂš cŸs 

ã¢rak‰w j‹ik (Uncertainty) Kjyhd Ïl®fŸ 

my£Áa¥gL¤j¥gL»‹wd. Ã‹tU« cjhuz« _y« Ïjid 

és¡fyh«. 
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vÂ®neh¡F Ïyhg« 

(Expected Profit) 

bghUshjhu ãiy 

(Economic Condition) 

Ïyhg« 

Â£l« 

(Scheme 

A) 

(%.) 

Â£l« 

(Scheme 

B) 

(%.) 

Åœ¢Á¡ fhy« (Recession-Period-I) 

rhjhuz¡ fhy« (Normal-Period-II) 

c¢r ts®¢Á¡ fhy« (Boom-Period-I) 

10,000 

11,000 

12,000 

       0 

11,000 

22,000 

             bkh¤j« 33,000 33,000 

 nkny cŸs m£ltizæš, Â£l« A k‰W« Â£l« B  

M»at‰¿‹ bkh¤j Ïyhg« rkkhdjhf cŸsJ.  Ïyhg¤Â‹ msÎ 

bfh©L gh®¡F« nghJ, Ïu©L« ÏizahdjhfÎ«, vij 

nt©LkhdhY« nj®ªbjL¡fyh«  v‹W« v©zyh«. Mdhš, 

mt‰¿‹ ju¤Âid (Quality) MŒÎ brŒÍ« nghJ Â£l« B –ahdJ 

mÂf ÏlUŸsJ v‹gij m¿a KoÍ«.  Vbdåš bghUshjhu 

ãiyia¥ bghW¤J mJ mÂf be»œ¢ÁÍilajhf cŸsjhš, mJ Ïl® 

äFªjjhf cŸsJ. fhy ãiyfS¡»ilna mJ <£L« Ïyhg¤Âš mÂf 

ntWghL cŸsJ. Mdhš, Â£l« A-æš, ÏJ ngh‹w ã¢rak‰w j‹ik 

Ïšyhjjhš mJ Áwªjjhf¡ fUj¥gL«. vdnt, Ï¡fU¤Â‹goÍ« 

Ïyhg¤Âid c¢r¥gL¤Jjš v‹gJ FiwÍila neh¡fkhfnt 

fUj¥gL»wJ. 

bršt¤ij c¢r¥gL¤Jjš (Wealth Maximisation) 

 bršt¤ij c¢r¥gL¤Jjš v‹gJ kÂ¥Ãid mÂ¡f¥gL¤Jjš 

(Value Maximisation) mšyJ ãfu j‰nghija kÂ¥ig c¢r¥gL¤Jš 

(Net Present Value Maximisation) vdÎ« miH¡f¥gL»wJ. ÏJ 

cybf§»Y« V‰W¡ bfhŸs¥£ljhF«. Vbdåš, ÏÂš Ïyhg¤ij 

c¢r¥gL¤Jjèš cŸs FiwfŸ mid¤J« Ú¡f¥g£LŸsd. mjhtJ 

ÏÂš bjëÎ, Ïl® jé®¥ò k‰W« gz¤Â‹ fhy kÂ¥ò M»a _‹W« 

ãiwÎ brŒa¥gL»‹wd. 

 xU ãWtd¤Â‹ bršt« (Wealth) mšyJ ãfu j‰nghija kÂ¥ò 

(Net Present Worth) v‹gJ mªãWtd¤Â‹ bkh¤j¤ j‰nghija 
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kÂ¥Ã‰F« (Cross Present Worth) vÂ®fhy¤Âš mJ bgw éU«ò« 

Ïyhg¤Âid miltj‰F¤ njitahd _yjd KjÄ£o‰F« (Capital 

Investment Required) cŸs ntWghlhF«. xU ãWtd«, bršt¤ij 

cUth¡f¡ Toa ãÂ elto¡iffëš k£L« <Lg£L, Ãw 

elto¡iffis¤ jé®¡f nt©L«. xU ãWtd¤Âš Ïu©L mšyJ 

mj‰F nk‰g£l Â£l§fŸ ÏUªJ, mÂš VjhtJ x‹iw k£L« 

nj®ªbjL¡f nt©oa Nœãiy V‰g£lhš, vªj¤ Â£l« mÂf 

bršt¤ij cUth¡Fnkh mšYJ mÂfg£r ãfu el¥ò¡ fhy kÂ¥Ãid 

fh©Ã¡Fnkh mij¤ nj®ªbjL¡f nt©L«. 

 rhjfkhd ãfu j‰nghija kÂ¥Ãid (Positive Net Present 

Value) bfh©l xU ãÂ elto¡if bršt¤ij cUth¡Fkhjyhš, mJ 

éU«g¤j¡fJ MF«. mnj rka¤Âš ghjfkhd ãfu j‰nghija 

kÂ¥Ãid (Negative Net Present Value) cila ãÂ elto¡if 

òw¡fâ¡f¥gl nt©L«. 

 bršt¤ij c¢r¥gL¤Jjš neh¡fkhdJ Ïyhg X£l¤Jl‹ (Flow 

of Benefits) Ïizªj Ïu©L mo¥gil¥ Ãu¢ridfS¡F¤ Ô®Î 

më¡»wJ. ÏÂš, gz¤Â‹ fhy msÎ« (Time Value of Money) vÂ® 

neh¡F« Ïyhg¤Jl‹ ÏizªJŸs Ïlçid rkhë¥gÂš cŸs 

Ãu¢ridÍ« gçÓyid¡F vL¤J¡bfhŸs¥gL»d‰d. vÂ®gh®¡F«, 

vÂ®fhy Ïyhg X£l¤Âid, rçahd Åj¤Âš Fiw¤J¡ bfhŸtjhš 

Ï¥Ãu¢ridfŸ rç¡f£l¥gL»‹wd. ÏÂš, buh¡f X£l¤Â‹ (Cash 

Flow) mo¥gilænyna ÏyhgkhdJ msél¥gL»wJ. ãÂ k‰W« KjÄL 

F¿¤j KobtL¤jèš buh¡f X£lnk K¡»akhdjhF«. btW« 

fz¡Ñ£L Ïyhg« (Accountaing Profit) k£Lnk nghjhJ. 

 xU ãWtd¤Â‹ bršt¤ij ca®¤Jjš neh¡fkhdJ 

mªãWtd¤Â‹ cçikahs®fSila bghUshjhu eyid nk«gL¤J« 

neh¡f¤ij ãiwnt‰W»wJ. mjhtJ ãWtd¤Â‹ cçikahs®fsJ 

eydhdJ (Economic Welfare) mªãWtd¤Â‹ bršt« 

mÂfç¥gj‰F¤ j¡fthW ca®ªJ bršY« . vdnt, Ïj‹ mo¥gilæš, 

cçikahs®fŸ jkJ Ef®Î¤ Â£l§fis rç¡f£o¡ bfhŸth®fŸ. 

g§Fjhu®fis¥ bghW¤jtiu, ãWtd« bršt¤ij ca®¤J« nghJ 

mj‹ g§F kÂ¥ò rªijæš mÂfç¡F«. bršt¤ij c¢r¥gL¤Jjš 

g§Ffëd rªij kÂ¥Ãid ca®¤Jtjhf mik»wJ. xU ãWtd¤Â‹ 

g§F kÂ¥ghdJ. mj‹ rªij éiyia¥ bghW¤J¡ F¿¥Ãl¥gL»wJ. 

mªj¢ rªij éiyahdJ mªãWtd¤Â‹ ãÂ rh®ªj KobtL¤jš 

Âwid¥ ÃuÂgè¥gjhf mikÍ«.  Mfnt, xU ãWtd¤Âš, mj‹ 
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neh¡f« bršt¤ij c¢r¥gL¤Jtjhf ÏU¤jš, Ïyhg¤ij 

c¢r¥gL¤Jtij¡ fh£oY« ÁwªjJ. Ïj‰fhf nkY« Áy 

fhuz§fis¡ F¿¥Ãlyh«. 

1. Ïyhg« v‹gJ, KobtL¤jè‹ nghJ Áwªj mo¥gil mšyJ, 

têfh£oahf ÏU¡f KoahJ. 

2. Ïyhg«, fhy¤Â‹ kÂ¥Ãid fUjhkš é£L éL»wJ. ÏÂš 

fhy¤Â‰fhd K¡»a¤Jt« bfhL¡f¥gLtÂšiy. 

3. ÏyhgkhdJ, ãÂrh®ªj Â£l§fŸ k‰w« elto¡iffSl‹ 

ÏizªJŸs Ïl®fis¥ òw¡fâ¤J éL»wJ. ÏJ mitfis¥ 

gçÓyid¡F vL¤J¡ bfhŸtÂšiy. 

II. jå¤j neh¡f§fŸ (Special Objectives) 

 1. Ïl®fis¡ Fiw¤jy (Minimisation of Risks) xU 

ãWtdkhdJ, jdJ f£L¥gh£oš Ïšyhj xU Nœãiyæš jdJ 

elto¡iffis nk‰bfhŸs nt©oajhf ÏU¡»wJ. mJ fLikahd 

ngh£ofis rªÂ¡f nt©oæU¡fyh«. mJ jahç¡F« bghU£fS¡F 

j‰fhy¤Âš tunt‰ò Ïšyhkš nghfyh«. flD¡F ru¡F th§»a 

tho¡ifahs®fŸ bjhifæid brY¤jhkš nghtjhš tuh¡ fl‹ 

e£l« V‰glyh«. ru¡FfŸ Â£L¥ nghfyh«. ÏaªÂu§fŸ gGjilayh«. 

cça fhy¤Âš mjdhš, njitahd ãÂæid Âu£l ÏayhJ nghfyh«. 

Ï›thW gy Á¡fšfŸ ãiwªj Nœãiyæš tâf« eilbgw 

nt©oÍŸsJ. Ï›tifahd Ïl®fis KGikahf mf‰w ÏayhJ 

nghdhY«, ãÂ nkyh©ik _y« Ït‰iw fârkhd msÎ Fiw¤Âl 

ÏaY«. Vbdåš, rçahd ãÂ¤ Â£lälš, KjÄ£L¤ Â£lälš, 

mÂfkhd Ïyhg« ju¡Toa Mdhš mnj rka¤Âš mÂf ÏlUŸs 

KjÄLfis¤ jé®¤jš Kjyhdit _y« Ïªj neh¡f¤Âid 

ãiwnt‰¿l ÏaY«. 

 2. nghJkhd ãÂæid ãahakhd bryéš Âu£Ljš (Raising of 

Adequate Funds at Reasonable Costs) ãÂ nkyh©ikæ‹ K¡»a 

neh¡fkhdJ ãWtd¤Â‰F¤ njitahd ãÂæid Fiwªj bryéš 

Âu£Ljš MF«. ãWtd¤Â‰f¤ njitahd ãÂæid mJ njit¥gL« 

fhy¤Âš më¤Âl nt©L«. Mdhš, mnj rka¤Âš mªãÂæid¤ 

Âu£l MF« brythdJ äf¡ Fiwªj mséš ÏU¤jš nt©L«. 

Ïyhg« ju¡Toa vªj thŒ¥igÍ«, ãÂ¥g‰wh¡Fiwæ‹ bghU£L 

ÏHªJélhkš gh®¤J¡ bfhŸs nt©oaJ ãÂ nkyh©ikæ‹ K¡»a 

neh¡fkhf¡ fUj¥gL»wJ. 
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 3. Âu£oa ãÂæid KGikahf¥ ga‹gL¤Jjš (Effective 

Utilisation of Funds)  ãWtd« jh‹ Âu£oa ãÂæid buh¡f¤ j‹ik, 

Ïyhg¤Âw‹, ghJfh¥ò M»a bfhŸiffë‹ mo¥gilæš rçahd 

tifæš (Optimum) ga‹gL¤Jjš nt©L«. brŒa¥gL« KjÄL 

v¥nghJ« ghJfh¥ghdjhf ÏU¤jš nt©L«. KjÄLfëš xU gFÂ 

v¥nghJ« buh¡f¤ j‹ik (Liquidity) cilajhŒ ÏU¤jš nt©L«. 

m¥nghJjh‹, ãWtd¤Â‹ brašghLfis¤ jilæšyhkš el¤Â¢ 

bršy KoÍ«. nkY«, cldoahf¤ Ô®¡f nt©oa ãÂrh®ªj 

bryéd§fisÍ« Ô®¤Âl ÏaY«. 

 4. Áwªj _yjd mik¥Ãid cUth¡Fjš (Optimum Capital 

Structure)  ãÂ nkyh©ikæ‹ mL¤j K¡»a neh¡fkhdJ Áwªj 

_yjd mik¥Ãid cUth¡FtjhF«. xU ãWtd« v‹bd‹d 

tifahd <Lfis btëæ£LŸsJ. mitfŸ x›bth‹W« v‹bd‹d 

é»j¤Âš btëæl¥g£LŸsd v‹gjidna _yjd mik¥ò v‹W eh« 

TW»nwh«. v›tsÎ bjhif¡F¥ Ãiza¥ g¤Âu§fŸ btëæl¥glyh« 

v‹gJ g‰¿a KoÎ vL¥gJ _yjdälš r«gªj¥g£l x‹whF«. ÏJ 

rçtu mikªjhš jh‹, ãWtd« br«ikahf¢ brašgl ÏaY«. vdnt, 

Áwªj _yjd mik¥Ãid cUth¡Fjš ãÂ nkyh©ikæ‹ K¡»a 

neh¡fkh»wJ. 

 5. g§Fjhu®fS¡F Mjha¤Âid ca®¤Jjš (Return to 

Shareholders) g§Fjhu®fS¡fhd Mjha« mÂfç¡f¥glnt©L«. 

Ïjid g§F¢ rªijæš ãyÎ« ãWtd¤Â‹ g§F éiyæ‹ ÛJ mÂf 

ftd« brY¤Jtj‹ _y« mila ÏaY«. xU ãWtd¥ g§Ffë‹ 

rªij éiyahdJ mªãWtd¤Â‹ brašghLfis¥ bghW¤J mikÍ«. 

vdnt, ÏÂš ãWtd« mÂf ftd« brY¤Jjš nt©L«. 

 nkY«, KjÄ£lhs®fS¡F, mÂfkhd, éiuthd, k‰W« 

ghJfh¥ghd tUthæid tH§FjY« ãÂ nkyh©ikæ‹ neh¡fkhF«. 

Ïjid, ãWtd ãÂfis KiwahfÎ« äfÎ« rçahd têæY« 

ga‹gL¤Jtj‹ _y« milªÂl ÏaY«. _yjd¤Â‹ éisga‹ (Yield 

on Investment) KjÄ£lhs®fS¡F ÂU¥Â më¡f¡ Toajhf ÏU¤jš 

nt©L«. 

 6. éçth¡f« k‰W« ts®¢Á (Expansion and Growth) ãÂ 

nkyh©ikæ‹ mL¤j neh¡fkhdJ, ãWtd¤Â‹ éçth¡f« k‰W« 

ts®¢Áæid cWÂ¥gL¤Jjš MF«.  Ïyhg¤Âå‹W xU gFÂia 

ts®¢Á¡fhf xJ¡» it¥gj‹ _y«, ãuªju ãÂ¤ njitæš j‹åiwÎ 

miljš ãÂnkyh©ikæ‹ jiyaha neh¡f« MF«. 
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 7. ãÂrh®ªj elto¡iffis xU§»iz¤jš (Co-ordination of 

financial Activities)  ãÂ¤Jiw elto¡iffis xU§»iz¥gnjhL, 

ãÂ¤JiwiaÍ« k‰w JiwfisÍ« Ïiz¥gJ ãÂ nkyh©ikæ‹ 

k‰bwhU neh¡fkhF«. nkY« ãÂnkyh©ikæ‹ neh¡f«, ãWtd¤Â‹ 

bghJ neh¡f§fSl‹ bghUªJjš nt©L«. 

ãÂnkyh©ikæ‹ gâfŸ  

(FUNCTIONS OF FINANCIAL MANAGEMENT) 

 XU ãWtd¤Â‹ Kj‹ik neh¡fkhdJ mJ brašgL« Ïl¤Âš 

cŸs tho¡ifahs®fS¡F nt©oa bghU£fisÍ« gâfisÍ« 

c‰g¤Â brŒJ mt‰iw éãnah»¥gjhF«. Ïªj neh¡f¤Âid 

ãiwnt‰w ãÂ Âu£lš, c‰g¤Â, g§ÑL ngh‹w gšntW bjhêš 

elto¡iffis ãWtd« nk‰bfhŸs nt©L«. Ïªj elto¡iffis¤ 

ÂwikÍl‹ brŒJ Ko¡f Â£lälš, f£L¥ghL brŒjš ngh‹w 

nkyh©ik¥ gâfŸ nk‰bfhŸs¥gl nt©oaJ« mtÁa«. xU 

ãWtd¤Âš ãÂ elto¡iffëš Â£lälš k‰W« f£L¥ghL brŒjš 

ngh‹w gâfis¥ òF¤Jtnj ãÂnkyh©ikæ‹ K¡»a m«rkhF«. 

 xU ãWtd¤Âš Óuhd, ãÂ X£l¤ij (Financial Flow) 

V‰gL¤Jtj‰F ãiy KjY« eilKiw KjY« (Fixed and Working 

Capital) njitahf cŸsd. buh¡f« f¢rh¥ bghU£fëš KjÄL 

brŒa¥g£L, mJ ãiyahd brh¤J¡fshš, cUth¡f¥gL« c‰g¤Â¢ 

rhjd§fis¡ bfh©L K‰W¥bg‰w bghU£fshf kh‰w¥g£L, Ã‹d® 

mit é‰gid brŒa¥g£L ÏWÂæš Û©L« buh¡fkhf 

kh‰w¥gLtijna eh« ãÂ X£l« vd miH¡»nwh«. Ïjid Ã‹tU« 

tiugl¤Â‹ _y« vëÂš m¿ayh«. 

1. KobtL¡F« gâfŸ (Decision-making Functions) 

ÏÂš Ã‹tU« KoÎfŸ ml§F»‹wd. 

1. ãÂ Âu£Ljš KoÎfŸ (Financing Decisions) xU 

ãWtd¤Âš ãÂ nkyh©ikæ‹ K¡»a¥ gâahf ãÂ Âu£Ljš F¿¤J 

KobtL¤jiy¡ F¿¥Ãlyh«. xU ãWtd¤Â‰F¤ njit¥gL« bkh¤j 

ãÂ v›tsÎ, mjid vªjbjªj _y§fëèUªJ vªj msé‰F¤ 

Âu£lyh« v‹gJ F¿¤j KobtL¤jš Ï¥gâæš ml§F«. Ï›thW 

KobtL¡F« nghJ, ãÂ¤ Âu£lY¡F V‰gL« bryÎfŸ, fhy« 

M»aitfisÍ« gçÓyid¡F vL¤J¡ bfhŸs nt©L«. 

2. KjÄ£L KoÎfŸ (Investment Decisions) tâf ãWtd§fŸ, 

jh« Âu£oa ãÂæid gšntW Ïd§fëš KjÄL brŒjš nt©L«. 
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vdnt, ãWtd« brŒa nt©oa K¡»a KjÄLfS¡fhd ãÂ v›thW, 

vªj msÎ xJ¡f¥gl nt©L« v‹gJ F¿¤J KobtL¤jš, ãÂ 

nkyh©ikæ‹ mL¤j Kj‹ik¥ gâahf fUj¥gL»wJ. 

3. eilKiw Kjš KoÎfŸ (Working Capital Decisions) vªj 

xU tâf ãWtd¤Â‰F«, ãiy Kjš (Fixed Capital) nghynt, 

eilKiw KjY« äfÎ« mtÁakhdjhF«. ãWtd¤Â‹ m‹whl¤ 

njitfis¥ ó®¤Â brŒaÎ«, bghU£fis c‰g¤Â brŒa f¢rh¥ 

bghU£fis th§» mjid c‰g¤Â brŒj ÃwF é‰gid¡F¥ ÃwF 

buh¡f« tNyhtJ tiuæyhd fhy¤Â‰F <Lf£lÎ« ãÂ njit¥gL«. 

Ïjidna eh« eilKiw Kjš v‹»nwh«. vdnt, Ïjid¡ F¿¤J, 

mjhtJ mj‹  msÎ, Kiw Kjyhdt‰iw gy fhuâfis¥ gçÓè¤j 

ÃwF KoÎ brŒjš ãÂ nkyh©ikæ‹ k‰bwhU K¡»akhd gâahF«. 

4. _yjd¡ f£lik¥ò KoÎfŸ (Capital Structure Decisions)  

ãWtd« v‹bd‹d tifahd <Lfis btëælyh«. mitfŸ 

x›bth‹W« v‹bd‹d é»j¤Âš btëæl¥gl nt©L« v‹gJ 

F¿¤J KobtL¤jš ãÂ nkyh©ikæ‹ mL¤j K¡»akhd gâahF«. 

5. g§fhjha KoÎfŸ (Dividend Decisions)  ãWtd¤Â‹ bkh¤j 

tUthæš, g§Fjhu®fS¡F¥ g§fhjhakhf xU gFÂ më¡f¥gL«. 

ÛjKŸs gFÂ, ãWtd¤Ânyna ÏU¤Â it¡f¥g£L bjhêY¡F Û©L« 

ga‹gL¤j¥gL«. ÏÂš g§fhjhakhf më¡f¥gl nt©oa bjhif 

v›tsÎ, ãWtd¤Âš ÏU¤Â it¡f¥gl nt©oa bjhif v›tsÎ 

v‹gij, tUkhd tç¢ ru¤J¡fis (g§fhjha tç) gçÓyid¡F 

vL¤J¡ bfh©L KoÎ brŒÂlš nt©L«. Ï¤jifa KoÎ brŒJ 

ãÂnkyh©ikæ‹ K¡»a¥ gâfëš x‹whF«. 

2. brayh©ik mšyJ nkyh©ik¥ gâfŸ 

(Executive Managerial Functions) 

ãÂ nkyh©ikæ‹ Ï¥gâfëš Ã‹tUgit ml§F«. 

1. ãÂ¤ njitfis¤ Â£lälš (Forecasting of Financial 

Requirements) ÏJ nkyh©ik¥ gâæš K¡»akhdjhf¡ 

fUj¥gL»wJ. ãWtd« jdJ bghW¥òfis cça njÂæš brY¤ÂlÎ«, 

j‹ål¤Âš cŸs ãÂæid cçathW KjÄL brŒtj‹ _y« Ïyhg¤ 

Âwid mÂfç¡fÎ«, Ï¥gâæid nk‰bfhŸSjš mtÁakh»wJ. 

 ãWtd« jdJ FW»afhy¤ njitfS¡fhfÎ«, cjhuzkhf 

m‹whl elto¡iffS¡fhd bryÎfŸ, vÂ®ghuhj 

bryéd§fS¡fhfÎ« ÂO® thŒ¥òfis ga‹gL¤Â¡ bfhŸsÎ« k‰W« 

jdJ Ú©lfhy¤ njitfshd ÏaªÂu§fis kh‰Wjš mšyJ 
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òJ¥Ã¤jš, tâf¤ij éçth¡Fjš, gutyh¡Fjš, MŒÎ k‰W« 

nk«ghL (Research and Development) k‰W« Ïju¤ 

njitfS¡fhfÎ« ãÂia¤ Â£läl nt©L«. Ïjidna ãÂ¤ 

njitfis Â£lälš gâ v‹»nwh«. ãÂ¤Â£lälš _‹W mo¥gil 

ãiyfis¡ bfh©LŸsJ. 

1. Ú©lfhy k‰W« FW»a fhy ãÂ neh¡f§fis¤ Ô®khå¤jš. 

2. ãÂ¡ bfhŸiffis Kiw¥gL¤Â mt‰iw és«gu¥gL¤Jjš 

3. ãWtd¤Â‹ bfhŸiffis és«gu¥gL¤Jtj‰F¤ Jizahf 

cŸs têKiwfis éçÎgL¤Jš Kjyhdit. 

2. njitahd ãÂæid Âu£Ljš (Raising of Necessary Funds) 

nk‰brh‹dthW,  ãWtdkhdJ jdJ njitfS¡fhd mjhtJ FW»a 

k‰W« Ú©lfhy¤ njitfS¡fhd ãÂ _y§fŸ k‰W« ãÂæ‹ msit 

KoÎ brŒjÎl‹ mjid¤ Âu£l nt©oa eilKiw brašghLfëš 

<LgLtnj Ï¥gâahF«. 

 3. ãÂ bjhl®ghd ãgªjidfis ngu« ngÁ KoÎ brŒjš 

(Negotiation of Terms of Financing) ãÂ¤ Âu£lè‹ nghJ FW»afhy 

ãÂ¤njit fl‹ _y« bgw¥gLkhdhš  cjhuzkhf t§»¡ fldhf¥ 

bgw¥g£lhš, t§» mÂfhçfSl‹ ÏJ F¿¤j ãgªjidfis 

KoÎbrŒJ, mj‰fhd têKiwfis brašgL¤JtJ ãÂ bjhl®ghd 

ãgªjidfis ngu« ngÁ KoÎ brŒjš vd¥gL»wJ. ÏJnt, g§FfŸ 

mšyJ flÜ£L¥ g¤Âu§fŸ _y« Ú©lfhy ãÂæid¤ Âu£l 

nt©oæUªjhš, x¥òWÂahs®fŸ, juf®fŸ, t§»a®, g§F kh‰wf« 

bjhl®ghdt®fŸ M»nahUl‹ ngu« ngÁ ãgªjidfis KoÎ 

brŒjY« Ïju r£l eilkiwfis ãiwnt‰WjY« ÏÂš  ml§F«. 

 4. buh¡f¤ij nkyh©ik brŒjš (Cash Management) ãÂ 

nkyh©ikæ‹ mL¤j K¡»akhd gâahdJ buh¡f¤ij nkyh©ik 

brŒtJ MF«. mjhtJ ãWtd« jdJ flÜªnjh® KjyhndhU¡F 

më¤Âl nt©oa bjhifæid nghJkhd mséš cça fhy¤Âš 

»il¡f¢ brŒjš MF«. mjhtJ mj‹ eilKiwfŸ, brašghLfŸ 

M»aitfS¡F¤ njitahd buh¡f¤ij më¤jš MF«. Ïjidna 

eh« ãWtd¤Â‹ buh¡f¤ j‹ik (Liquidity) v‹wiH¡»nwh«. Ïjid 

Ã‹tU« tiugl¤Â‹ _y« vëjhf m¿ayh«. 

 5. tUthia nkyh©ik brŒjš (Management of Income) 

ãWtdkhdJ, jdJ tUthia¡ bfh©L gyju¥ÃdiuÍ« ÂU¥Â brŒa 

nt©oa Nœãiyæš cŸsJ. cjhuzkhf, ãWtd cçikahsU¡F 

Ïyhg¤ij ãW¤Â it¤J mjid éçth¡f¥ gâæš <LgL¤Jjš, 



73 

g§Fjhu®fŸ ÏU¥Ã‹ mt®fS¡F mÂfg£r¥ g§fhjha« më¤jš 

k‰W« g§F¢ rªijæš, g§Ffë‹ kÂ¥Ãid mÂfç¤jš, 

flÜªnjhU¡F cça njÂæš t£o, mrš M»at‰¿id Kiwahf¢ 

brY¤Jjš, gâahsU¡F C¡f¤ bjhif k‰W« Ïju trÂfŸ 

më¤jš, Ef®nthU¡F Fiwªj éiyæš bghU£fis më¤jš 

Kjèad. Ï›thwhd gyju¥Ãdç‹ vÂ®gh®¥òfisÍ« ãahakhd 

tifæš ãiwnt‰w ãWtdkhdJ mj‹ tUthia rçahf nkyh©ik 

brŒjš nt©L«. ÏJ ãÂ nkyh©ik¥ gâfëš K¡»akhd x‹whF«. 

 6. ãÂ¢ brašghLfis kÂ¥ÕL brŒjš (Appraisal of Financial 

Performance) ãÂ nkyh©ikæ‹ K¡»a¥ gâahdJ, ãWtd¤Â‹ 

ãÂ¢ brašghLfis bjhl®ªJ MŒÎ brŒj kÂ¥ÃLjš MF«.  

Ïj‰bfd gyju¥g£l ãÂ m¿¡iffŸ cjhuzkhf ãÂ X£l m¿¡if 

(Fund Flow Statement) buh¡f X£l m¿¡if  (Cash flow Statement). 

Ïyhg e£l¡ fz¡F, ÏU¥ò ãiy¡ F¿¥ò Kjyhdit 

njit¥gL»‹wd. nkY« ãÂrh®ªj é»jh¢rhu MŒÎfS« (Financial 

Ratio Analysis) njit¥gL»‹wd. 

 Ï›tifahd m¿¡iffëèUªJ »il¡F« jftšfis MŒÎ 

brŒtj‹ _y«, ãWtd¤Â‹ Kjš Âu£lY¡fhd bfhŸiffŸ, 

g§fhjha¡ bfhŸiffŸ, ãÂ¤ njitia KoÎ brŒa¡ fil¥Ão¡F« 

bfhŸiffŸ, ru¡»U¥ò, ÏaªÂu¤ jsthl§fŸ Kjyhdt‰iw kÂ¥ÃL« 

KiwfŸ M»at‰¿‹ Âwid kÂ¥ÕL brŒayh« . ÏJnt, ãÂ 

nkyh©ikæ‹ jiyaha gâahF«. 

 7. ãÂ¢ brayghLfis m¿é¤jš (Communication of 

Financial Information) ãWtd¤Jl‹ bjhl®òila gyU« gyju¥g£l 

jftšfis vÂ®gh®¡»‹wd®. ãWtd¤Â‰F fl‹ jU« flÜªnjh®, 

ca®ãiy nkyh©ika®, KjÄ£lhs®fŸ ngh‹w gyU¡F« ãWtd¤Â‹ 

ãÂ ãiyik brašghL ngh‹wit F¿¤j jftšfŸ njit¥gL»‹wd. 

Ït®fS¡F j¡f jftšfis cça neu¤Âš më¡f nt©oaJ ãÂ 

nkyh©ikæ‹ gâahF«. Ïj‹ _ykhfnt, ãWtdkhdJ jdJ 

neh¡f§fis ãiwnt‰¿l ÏaY«. 

3. tH¡fkhd mšyJ bjhl® gâfŸ (Routine Functions) 

 Ï¥gâfshdJ, xU ãWtd¤Âš tH¡fkhf bjhl®ªJ eilbgW« 

gâfis¡ F¿¡F«. ÏÂš Ã‹tUgit ml§F«. 

1. fz¡nfLfis guhkç¤jš (Record Keeping) 

2. ãÂ m¿¡iffis jahç¤J, njit¡F¤ j¡fggo më¤jš. 
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3. ãWtd¤Â‹ fl‹fis nkyh©ik brŒJ ã®t»¤jš 

4. ãWtd¤Â‹ <LfŸ k‰W« Ïju fh¥òçikfŸ Kjyhdt‰iw¡ 

fh¤jš 

5. njitahd jftšfis ãWtd¤Â‹ gy ãiyfëš gâòçÍ« 

nkyhsU¡F më¤jš. 

Ïitaid¤J« ãÂ nkyh©ikæ‹ K¡»a¥ gâfshf¡ 

fUj¥gL»‹wd. 

4. Mnyhrid¥ gâfŸ (Advisory Functions) 

 ãÂ nkyh©ik¥ gâfëš Mnyhrid¥ gâfS« ml§F«. 

mjhtJ, ãÂrh®ªj brašghLfŸ F¿¤j Mnyhrid më¤jiy ÏJ 

F¿¡»wJ. ÏÂš bghJ nkyh©ikædU¡F tH§f¥gL« Ã‹tU« 

MnyhridfŸ ml§F«. 

1. brh¤J¡fis nkyh©ik brŒjš (Asset Management) ãiy¢ 

brh¤J¡fŸ, el¥ò¢ brh¤J¡fŸ, òydhF« brh¤¡fŸ, òydhfh¢ 

brh¤J¡fŸ Kjyhd brh¤J¡fë‹ nkyh©ik ÏÂš ml§F«. 

 brh¤J¡fis nkyh©ik brŒjš F¿¤J Mnyhrid 

tH§FtÂš, ãÂ nkyh©ikæ‹ gâfŸ Ã‹tUkhW. 

1. ãWtd¢ brašghLfis Âwikahf mik¡f¤ njit¥gL« 

brh¤J¡fë‹ bkh¤j¤ bjhifæid KoÎ brŒjš. 

2. ãWtd¤Â‹ neh¡f¤ij tiffis  

3. brh¤J¡fis th§Fjš mšyJ F¤jif¡F vL¤jš, ÏÂš vJ 

Mjha« v‹gij m¿jš. 

4. brh¤J¡fis¥ ga‹gL¤JtÂš Åzhtij, jé®¤jš F¿¤J 

Mnyhrid tH§Fjš. 

5. njita‰w eilKiw¢ bryÎfis Fiw¥gj‰fhd têtiffis 

MuhŒjš 

6. rçahd njŒkhd Kiwfis¤ nj®Î brŒjš F¿¤J Mnyhrid 

tH§Fjš. 

2. KjÄLfis nkyh©ik brŒjš (Investment Management) ÏÂš 

ãWtd« Âu£oa bkh¤j ãÂ k‰W« ãWtd« brŒJŸs gšntW 

KjÄLfŸ Kjyhdt‰iw bghUshjhu¢ RH‰Á Kiw¡F V‰g kh‰¿ 

aik¤jš, ã®t»¤jš ngh‹wt‰¿š c¢r nkyh©ik¡F jFªj 

Mnyhridfis tH§F« gâfŸ ml§F»‹wd. 
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ãÂ¥ gâ mik¥òKiwÍ« totik¥ò« 

(Organisation and Structure of the Finance Function) 

 tâf ãWtd§fëš, ãÂrh®ªj KoÎfŸ mÂf K¡»a¤Jt« 

bgW»‹wd. vdnt, ãÂ elto¡iffS¡fhf Áwªj X® ãÂ¥ gâ 

mik¥Ãid cUth¡Fjš mtÁakh»wJ. ãÂ elto¡iffis bfh©L 

brY¤J« bghW¥ghdJ c¢rãiy nkyh©ikædçl« (Top 

Management) cŸsJ. vdnt, ãÂrh®ªj elto¡iffS¡fhf xU jå¤ 

Jiwia Ïa¡Fe® mitæ‹ neuo¡ f£l¥gh£o‹ Ñœ mik¡f nt©L«. 

K¡»akhd ãÂ¡ bfhŸif éõa§fŸ ãÂ¡FG mšyJ ãÂ 

nkyhsuhY«, tH¡fkhd elto¡iffŸ Ñœ ãiy mÂfhçfshY« 

nk‰bfhŸs¥gL»‹d. 

 ãÂ elto¡iffis c¢r ãiy nkyh©ikæ‹ Ñœ tUkhW 

mik¥gj‰F Ã‹tU« fhuz§fŸ cŸsd. 

1. ãWtd¤Â‹ thœÎ k‰W« ts®¢Á¡F ãÂrh®ªj KoÎfns 

K¡»akhdit. nkY«, ãWtd¤Â‹ ts®¢Áæš, mj‹ ãÂ¡ 

bfhŸiffŸ neuo¤ jh¡f« cŸsit. 

2. xU ãWtd¤Â‹ ãiy¤ j‹ikæid mj‹ ãÂrh®ªj 

elto¡iffns ã®zæ¡»‹wd. ãWtd¤Âš gšntW ãÂ 

elto¡iffis c¢r ãiy nkyh©ikahnyna xU§»iz¤J 

brašgl it¡f KoÍ«. 

3. ãÂ eltof¡ifis ika¥gL¤JtJ () ãWtd¤Â‰F gy 

Á¡fšfis më¤J mjhtJ gy bryÎfis¡ Fiw¤J, 

gadë¡f Toajhf mik»wJ. 

ãÂ nkyh©ikæ‹ mik¥ò, ãWtd¤Â‰F ãWtd« mt‰¿‹ 

j‹ikia¥ bghW¤J ntWgL«. bgU«ghY« Ïit, ãWtd¤ÂdsÎ, 

tâf¤Â‹ j‹ik, ãÂ elto¡iffë‹ tiffŸ, ãWtd¤ÂDila 

ãÂ mÂfhçfë‹ Âw‹ k‰W« ãWtd¤Â‹ ãÂrh®ªj bfhŸiffŸ 

ngh‹wt‰¿‹ mo¥gilæš mikÍ«. bghJthf, bgça 

ãWtd§fSila ãÂ¥gâfë‹ bghW¥ÃYŸs mÂfhçfŸ, c‰g¤Â  

nkyhs®, é‰gid nkyhs® M»nahç‹ j‹ikia bgW»‹wd®. 

mt®fŸ jiyik nkyhsç‹ neuo¡ f£L¥gh£oš cŸsd®. ÏÂèUªJ 

ãWtd¤Â‰F ãÂ elto¡iffŸ v›tsÎ K¡»a¤Jt« thŒªjit 

v‹gJ bjëthF«. nkY«, Á¿a ãWtd§fëš ãÂ mÂfhçfŸ 

Ïa¡Feuit cW¥Ãd®fshfÎ« brašgL»‹wd®. m›thW 

cW¥Ãduhf Ïšiy våD«, ãWtd¤Â‹ ãÂ elto¡iffis¥ g‰¿a 
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m¿Îiu tH§fÎ«, fyªjhnyhÁ¡fÎ« Ïa¡Fe® mit¡ T£l§fëš 

ãÂ mÂfhç fyªJ bfhŸ»wh®. 

 bghJthf ãÂ mÂfhçfë‹ v©â¡ifÍ« tifÍ« 

ãWtd¤Â‹ msit¥ bghW¤ÂU¡F«. bgça ãWtd§fŸ xU ãÂ¤ 

Jiz¤ jiytiuÍ«, eL¤ju msÎ ãWtd§fŸ fUñy® k‰W« 

f£L¥gh£lhs® M»a ÏUtiuÍ« k£L« bfh©LŸs Á¿a 

ãWtd§fëš fUñy® k£L« brašgL»wh®. Áy ãWtd§fëš xnu 

egnu fUñyuhfÎ«, f£L¥gh£lhsuhfÎ« brašgLtij¡ fhzyh«. 

 nkyh©ik¥go ãiyfëš, ãÂ mÂfhçæ‹ ãiyia, 

K‹g¡f¤Âš f©LŸs tiugl¤Â‹ _y« vëjhf és¡fyh«. nkY«, 

mJ mt® brŒa nt©oa gy Jiz¥ gâfisÍ« F¿¡»wJ. 

 bgça tâf ãWtd§fëš ãÂ elto¡iffŸ, fUñy® gâfŸ 

k‰W« f£L¥gh£lhs® gâfŸ vd¥ Ãç¡f¥g£LŸsd. bghJthf, 

Ñœ¡fhQ« gâfis fUñy® nk‰bfhŸ»wh®. 

fUñyç‹ gâfŸ (Functions of Treasurer) 

1. ãÂ¤ Â£lälš (Financial Forecasting) ÏÂš Ã‹tUgit ml§F«. 

1. ãWtd¤Â‹ mÂfhçfS¡F ãÂ KoÎfis m¿é¤jš. 

2. ãWtd¤Â‹ ãÂ KjÄL g‰¿¤ Â£lälš. 

3. fl‹ njitfŸ g‰¿¤ Â£lälš. 

4. buh¡f tuÎfŸ k‰W« brY¤JiffŸ g‰¿ K‹d¿ªJ Twš. 

5. g§fhajha« më¤jš g‰¿a m¿Îiu tH§Fjš. 

2. ãÂ¤ njitfis ãiwnt‰wy (Provision of Finance) 

ãWtd¤Â‰F¤ njitahd ãÂasit Â£lä£lÎl‹, mjid 

bgWtjfhd têKiwfis mik¤J, mit bjhl®ghdt®fSl‹ ngu« 

ngÁ ãgªjidfis KoÎ brŒJ, ãÂæid V‰ghL brŒjš ÏÂš 

ml§F«. 

3. KjÄ£lhs®fSl‹ cwÎ V‰gL¤Jjš (Investor Relationsa) 

ãWtd¤Â‹ <LfS¡F xU ãiyahd rªijæ‹ik¥ bgw, 

KjÄ£lhs®fëilna ešYwit V‰gL¤Â¡ bfhŸsš ÏtuJ K¡»a¥ 

gâahF«. 

4. FW»a fhy¤ njitfis¥ ó®¤Â brŒjš (Short-term 

Financing) Ú©lfhy ãÂ¤ njitia ó®¤Â brŒjš nghynt, 

ãWtd¤Â‰F¤ njitahd FW»a fhy ãÂfis gz¢ rªijæèUªJ 

njit¥gL« nghJ bgw Mtz brŒjš ÏÂš ml§F«. 
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5. buh¡f nkyh©ik (Cash Managment) ÏÂš Ã‹tUgit ml§F«. 

1. t§»fëš fz¡Ffis¤ bjhl§» it¥òfis it¤jš. 

2. Ášyiw buh¡f ÏU¥ò, t§» ÏU¥ò M»aitfis nkyh©ik 

brŒjš. 

3. cça Kiw¥go ãWtd¤Â‹ bghW¥òfS¡F¥ gz« brY¤Â 

mitfis¤ Ô®¤jš. 

4. buh¡f elto¡iffŸ g‰¿a gÂÎ¡ F¿¥òfis it¤ÂU¤jš  

6. fl‹ nkyh©ik (Credit Management) ÏÂš Ã‹tUgit 

ml§F«. 

1. tho¡ifahs®fS¡F tH§»ÍŸs fl‹ r«gªjkhd Ïl® 

thŒ¥Ãid (Risks) ã®zæ¤jš.  

2. fl‹ tNšfis xG§FKiwahf¡ ifahSjš. 

3. cldoahf fl‹fŸ tNyhtj‰fhf buh¡f¡ fêÎ (Cash 

discount) é‰gid ngu§fŸ (Terms of Sales) M»at‰iw¡ 

ifahSjš. 

4. tNšfŸ (Collections) nk‰bfhŸsš. 

7. <Lfis äj¡félš (Floating of Securities) ÏÂš Ã‹tUgit 

ml§F«. 

1. ãWtd¤Â‰F äfÎ« rhjfkhd Ãiza¥ g¤Âu tiffŸ, fl‹ 

njitfŸ k‰W« ÏitfS¡F« Ú©l fhy¤Âš Ïitfis¤ 

ÂU«g¢ brY¤Jtj‰fhd ãWtd¤Â‹ Âwik¡F« cŸs bjhl®ò 

M»aitfis¥ gçªJiu brŒjš. 

2. KjÄ£L t§»fnshL (Investment Banks) cl‹go¡if 

V‰ghLfis¢ brŒjš. 

3. bghW¥òçikahs®fis (Trustees) V‰ghL brŒjš. 

4. muR xG§FKiw éÂfis fil¥Ão¤jš. 

5. Ãiza¥ g¤Âu§fisÍ«, fl‹ g¤Âu§fisÍ« Û£lš. 

6. g§Fjhu®fnshL ešYwÎ V‰gL¤Jjš k‰W« g§fhjha« Ãç¤J¡ 

bfhL¤jš. 

8. Mtz§fëš x¥Ãlš (Verification) fhnrhiyfŸ, x¥gªj§fŸ, 

F¤jiffŸ, flDWÂ¢ Ó£LfŸ, g¤Âu§fŸ, g§F¢ rh‹¿jœfŸ, 

mlkhd§fŸ, fhnrhiy tNšfŸ, k‰W« ãWtd¤Â‹ Mtz§fis 

M»at‰¿š x¥Ãlš ÏÂš ml§F«. 

9. ghJfh¤jš (Safety) ãWtd¤Â‹ ãÂiaÍ«, Ãiza¥ g¤Âu§fisÍ«,  
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ghJfh¡f it¤ÂU¤jš gâæid ÏJ F¿¡F«. 

10. fh¥ÕL (Insurance)  ãWtd¤Â‹ njitia¥ bghW¤J fh¥ÕL V‰ghL 

brŒjš gâahdJ ÏÂš ml§F«. 

ãÂ¡f£L¥ghL mÂfhçæ‹ K¡»a¥ gâfŸ 

(Functions of Finance Controller) 

 ãÂ¡f£L¥gh£L mÂfhçæ‹ gâfŸ Ã‹tUkhW. 

1. nkyh©ik¡ f£L¥ghL (Managerial Control) ÏÂš, 

fz¡bfGJjš, ml¡f¢ bryéid¡ f©l¿jš, juãiy¥gL¤Jjš, 

brašKiwfŸ M»at‰iw xG§F¥gL¤Jtj‹ _y« nkyh©ik¡ 

f£L¥gh£o‰F nt©oa mo¥gil¢ brŒÂfis¤ Âu£o më¤jš 

M»ad ml§F«. 

2. ãÂ m¿¡iffis¤ jahç¤jš (Preparation of Financial) 

fz¡nfLfis rçahd Kiwæš it¤ÂU¤jš,  mf¤jâ¡if k‰W« 

ml¡f¢ bryÎ¡ f£l¥gh£L¡ f£lisæLjš k‰W« ãÂ m¿¡iffis¤ 

jahç¤jš gâ ÏÂš cŸsl§F«. 

3. ãWtd¤Â‹ tuÎ bryÎ¤ Â£l¡ f£L¥ghLfŸ (Planning and 

Control)  ãWtd¤ÂDila tuÎ bryÎ¤ Â£l¡ f£L¥ghLfS«, 

mitfë‹ éisÎfS« Ï¥gâæš nrU«. 

4. tç ã®thf« (Tax Administration) tç¡ bfhŸiffis tF¤J 

mt‰¿‰fhd eilKiwfis mik¤jš _y« ãWtd¤Â‹ tçfis 

ã®t»¤jš ÏÂš nrU«. 

5. muR¡F m¿¡if më¤jš (Government Reporting) muÁ‹ 

gšntW mik¥òfS¡F më¡f nt©oa m¿¡iffis jahç¤J 

më¤jY«, mjid nk‰gh®itælY« ÏÂš ml§F«. 

6. brh¤J¡fis¥ ghJfh¤jš (Protection of Assets) tâf¢ 

brh¤J¡fis, mf¡ f£L¥gh£L Kiwahd fh¥ÕL Kjèat‰¿‹ _y« 

ghJfh¤jš. 

7. mf¤ jâ¡if (Internal Audit)  ãWtd¤Â‹ ãÂrh®ªj 

elto¡iffŸ bjhl®ghd mf¤ jâ¡ifæid V‰ghL brŒJ, 

jâ¡if brŒJ Ko¤jš, ãÂ¡f£L¥gh£L mÂfhçæ‹ K¡»a¥ 

gâahF«. 

 8. Vida f£L¥gh£L elto¡iffŸ (Other Control Functions) 

ÏÂš ml§F« gšntW gâfshtd Ã‹tUkhW. 
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1. bghJ¡ fz¡FfŸ- Kj‹ik¡ fz¡FfŸ k‰W« Jiz¡ 

fz¡FfŸ- ãWtd¤Âš ãÂ¡ f£¥gh£oid V‰gL¤J« 

têKiwfis¡ f©l¿jš, Ïlh¥òfŸ, fldhëfŸ fz¡FfŸ, 

brY¤JiffŸ M»at‰iw¢ nrhjidælš, buh¡f tuÎfisÍ«, 

brh¤J¡fisÍ« f£L¥ghL brŒjš; r«gs¥ g£Lthlh¡ 

fz¡FfŸ, ÏaªÂu¤ bjhF¥ò, jsthl« M»aitfë‹ gÂntL, 

gytifahd nkyh©ik¥ gâfë‹ ml¡f¢ bryÎ¡ fz¡Ñ£L 

elto¡iffŸ. 

2. tH¡fkhd ãÂ m¿¡iffisÍ« étu Mtz§fisÍ« 

(Statements) jahç¤J mitfis és¡»¥ bghUŸ Twš. 

3. ru¡»U¥ò¡ f£L¥ghL (Inventory Control) 

4. òŸëaš (Statistics)  

nkny Tw¥g£litfëèUªJ fUñy® k‰W« f£L¥gh£lhsç‹ gâfŸ 

jå¤jåahditfŸ v‹nwh, x‹W¡bfh‹W bjhl®Ãšyhjit v‹nwh 

fUjKoahJ. Áy ãWtd§fëš, fUñyç‹ gâfŸ xU egU¡F« 

Ãç¤jë¡f¥g£oUªj nghÂY«, mitfis¤ jå¤ jåahf 

bjhl®ngJä‹¿ ãiwnt‰w ÏayhJ. vdnt, ãÂ nkyhs®fŸ ãÂ F¿¤j 

mid¤J¡ bfhŸiffisÍ« m¿ªÂU¤jš mtÁa«. 

 vdnt, gšntW MuhŒ¢Áfë‹ mo¥gilæš ãÂ nkyhs®fë‹ 

gâfshf eh« Ã‹tUtdt‰iw¡ F¿¥Ãlyh«. 

_yjd mik¥ò¡ nfh£ghLfŸ (THEORIES OF CAPITAL 

STRUCTURE) 

 xU f«bgåæ‹ _yjd mik¥Ãš fl‹ ãÂ¡F« ãWtd¤Â‹ 

brhªj ãÂ mšyJ g§F ãÂ¡F« Ïilæš xU rçahd rkãiyia¥ 

ngQjš ãÂ¡ bfhŸifæš K¡»a« thŒªj x‹whF«. fl‹ k‰W« 

rhjhuz¥ g§F Kjš M»at‰¿‰»ilnaahd rçahd é»j¤ij 

ãWtd« bfh©oU¡f nkyh©ik ftd« vL¤J¡ bfhŸs nt©L«. 

b#°l‹bg®¡ (Gestenberg) v‹D« MÁça® ÏJ g‰¿ 1924 M« 

M©ony j‹Dila mik¥Ã‰F« nkyh©ik¡f« ãÂælš (Financing 

Organisation and Management)  v‹D« üèš éthÂ¤JŸsh®. 

mnefkhf ãÂ g‰¿ vGÂÍŸs MÁça®fŸ midtU« Ïªj¡ fU¤Âid 

tèÍW¤ÂÍŸsd®. 

 _yjd mik¥ò (Captial Structure) v‹gJ Ú©lfhy¥ 

bghW¥òfisÍ«, rhjhuz¥ g§F KjiyÍ« k£Lä‹¿¡ FW»afhy¥ 

bghW¥òfisÍ« bfh©ljhF«. fl‹ Kjiy xU ãWtd¤Âš 
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cgnahf¥gL¤Jtj‹ K¡»a neh¡f« rhjhuz¥ g§F Ûjhd tUthia¡ 

T£LtjhF«.  fl‹ Kjš rhjhuz¥ g§F Ûjhd tUthia¡ T£oa 

nghÂY« ãWtd¤Â‹ ãÂ Ïl® thŒ¥ÃidÍ« (Risk) mÂfç¡»‹wJ 

v‹gJ« fU¤Âš bfhŸs¥gl nt©oajhF«. mjhtJ fl‹ Kjiy 

ãWtd¤Âš cgnahf¥gLJtjhš ãWtd¤Â‰F beho¥ò thŒ¥ò 

mÂfkh»‹wJ. nkY« mJ rhjhuz¥ g§Fjhu®fS¡F¡ »il¡F« 

tUthæY« khWghLfisÍ« V‰gL¤J»‹wJ. bgU«gh‹ikahd 

bjhêš ãWtd§fŸ XU F¿¥Ã£l msÎ tiuæyhd Ïl® thŒ¥Ãid 

K‰¿Y« V‰W¡ bfhŸs¤j¡f jFÂia¡ bfh©litfshf ÏU¡fyh«. 

mitfŸ Ïl® thŒ¥Ãid V‰W¡ bfhŸS« j§fë‹ r¡Â¡nf‰g, fl‹ 

Kjiy bjhêèš <LgL¤J»‹wd. Ïªj mséid¤ jh©o ãWtd« 

nk‰bfh©L fl‹ Kjš Âu£l éU«Ãdhš KjÄL brŒnth®, fl‹ 

g¤Âu§fS¡F«, rhjhuz¥ g§FfS¡F« Fiwthd éiyiana 

bfhL¡f K‹tUt®. Ï¤jifa ãfœ¢Á eilbgWkhdhš, ãWtd¤Â‹ 

bkh¤j kÂ¥ò ghÂ¡f¥gLtJ k£Lä‹¿ Kjš Ûjhd bryÎ« 

mÂfkhF«. RU§f¡ T¿‹, ãWtd¤Â‹ <Lfë‹ rªij éiyia c¢r 

mséY«, Kjš Ûjhd bryéid¡ Fiwªj mséY« it¤ÂU¡f¡  

Toa _yjd mik¥ng c¤jk msÎ _yjd mik¥ò (Optimum 

Capital Structure) MF«. 

_yjd mik¥ò¡ nfh£ghLfŸ (Theories of Capital Structure) 

 _yjd mik¥ò g‰¿a Ïu©L K¡»a¡ nfh£ghLfŸ Luh©£ 

(Durand) nkho¡èahå (Modigliani), äšy® (Miller) blhdhš£r‹ 

(Donaldson), v°uh rhyk‹ (Ezra Solomon), Rth®£° (Schwartz) 

M»nahuhš më¡f¥g£LŸsd. Ïªj Ïu©L nfh£ghLfS« 

x‹W¡bfh‹W khWg£l fU¤J¡fis¡ bfh©LŸsd. mitfë‹ 

RU¡f« Ã‹tUkhW. 

 gHik¡ nfh£ghL (Traditional Theory) v‹wiH¡f¥gL« Kjš 

nfh£ghL. xU F¿¥Ã£l msÎtiu _yjd mik¥Ãš fl‹ Kjš 

nr®ªÂU¥Ã‹, mJ ãWtd¤Â‹ rªij kÂ¥ig cau¢ brŒtJl‹ Kjš 

Ûjhd bryéidÍ« Fiwa¢ brŒÍ« v‹W TW»wJ. ÏUªj nghÂY« 

jf msÎ ãiyia milªjÎl‹ mÂfkhf¤ bjhêèš òF¤j¥gL« fl‹ 

Kjš MdJ ãWtd¤Â‹ rªij éiyæid¡ Fiw¡F«. Kjš Ûjhd 

bryéidÍ« T£L«. Ï¡fU¤Âid Mjç¤J¡ TWgt®fëš v°uh 

rhyk‹ (Ezra Solomon) K¡»akhdt® Mth®. 

 Ïu©lhtJ nfh£ghL, fl‹ Kjiy cgnahf¥gL¤Jtj‹ 

fhuzkhf Kjš Ûjhd bryÎ ghÂ¡f¥gLtÂšiy v‹W TW»wJ. 
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Ï¡fU¤Âid Mjç¥gt®fëš nkho¡èahåÍ« (Modigliani), äšyU« 

(Miller) K¡»akhdt®fŸ Mt®. 

gHik¡ nfh£ghL (Traditional Theory) 

 gHik¡ nfh£gh£oid Mjç¤J¡ TWgt®fëilna 

F¿¥Ãl¤j¡f fU¤J ntWghLfŸ cŸsd. Mdhš v¢rç¡ifnahL 

fl‹ Kjš cgnah»¡f¥g£lhš mJ ãWtd¤Âš kÂ¥Ãid cau¢ 

brŒJ, Kjš Ûjhd bryéidÍ« Fiw¡F« v‹W všnyhU« x¥ò¡ 

bfhŸ»‹wd®. vªj msÎ _yjd mik¥Ãš ãWtd¤Â‹ kÂ¥ò (Value) 

c¢r mséY« _yjd¢ bryÎ äf¡ FiwthfÎ« cŸsnjh mªj msÎ 

_yjd mik¥igna c¤jk msÎ _yjd mik¥ò v‹W TW»nwh«. 

1. KjyhtJ f£l¤Âš Ñœf©litfis m¿ayh«. 

1) fl‹ Kjè‹ mséid mÂfç¥gjhš ãWtd¤Â‹ rªij 

kÂ¥ò caU»‹wJ. 

2) fl‹ Kjš nr®¡f¥g£lÎl‹ rhjhuz g§F Kjš Ûjhd bryÎ 

mÂfç¡»‹wJ. Mdhš, rhjhuz¥ g§F Kjš Ûjhd bryÎ 

mÂfç¥ò, Fiwªj bryéyhd fl‹ Kjšfis 

cgnah»¥gjhš, bgw¥g£l ãfu tUthŒ Åj mÂfç¥Ãid¢ 

rçf£L« (Offset) msÎ¡F mÂf ntf¤Âš ÏU¥gÂšiy. 

3) fl‹ Kjš Ûjhd bryÎ xnu msthf cŸsJ mšyJ TLjš 

ÏU¥Ã‹ Á¿jsnt TL»‹wJ. Ïªj¡ fhuâfŸ x›bth‹W« 

ãWtd¤Â‹ rªij kÂ¥ò TLtj‰F« ruhrç _yjd¢ bryÎ 

Fiwtj‰F« fhuzkhf cŸsd. 

2. Ïu©lhtJ f£l¤Âš, xU F¿¥Ã£l msÎ fl‹ Kjiy 

ãWtd¤Âš cgnahf¥gL¤Âa Ã‹ fl‹ Kjè‹ msit¡ T£odhš, 

mJ ãWtd¤Â‹ kÂ¥Ãš Rkhuhd msÎ mÂfç¥Ãidna V‰gL¤J«. 

Ïj‹ éisthf Kjš Ûjhd ruhrç¢ bryÎ x¥Õ£L mo¥gilæš khwhj 

msényna cŸsJ. 

3.  ÏWÂahf, X® Ï¡f£lhd (Critical) ãiy¡F¥ Ã‹ ãWtd¤Â‹ 

Kjš mik¥Ãš nr®¡f¥gL« fl‹ Kjš ãWtd¤Â‹ rªij kÂ¥ig¡ 

Fiwa¢ brŒtnjhL _yjd¢ bryéidÍ« mÂfç¡F«. 

Ï¡fU¤J¡fis¡ Ñœ¡fhQ« tiugl¤Âš és¡fkhf¡ fhzyh«. 

gHik¡ nfh£gh£o‹ ngh¡f (Traditional Approach) 

R1 = rhjhuz¥ g§F Kjš bryÎ tisnfhL 

R0 = fl‹ Kjš Kjš bryÎ tisnfhL 

R2 = ruhrç Kjš bryÎ tisnfhL 
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 Ï¥bghGJ, Kjš Ûjhd bkh¤j tUthŒ (R) k‰W« fl‹ Kjš 

Ûjhd bryÎ (R2) M»aitfS¡»ilæš cŸs bjhl®ò v›thW Kjš  

Ûjhd bkh¤j¢ bryit¥ ghÂ¡»‹wJ v‹gij¥ gh®¥ngh«. 

 Ñœ¡fhQ« m£ltiz xU ãWtd¤Â‹ fl‹ Kjš Ûjhd 

bryÎ (R2) ãWtd¤Â‹ Kjš Ûjhd bkh¤j tUthnahL x¥ÃL« 

bghGj Á¿jsthf ÏU¥Ã‹ rhjhuz¥ g§F Kjš Ûjhd tUthŒ 

mÂfç¡»‹wJ v‹gij¡ fh£L»‹wJ. 

 Kjš Ûjhd bkh¤j tUthÍ« (R) fl‹ Kjš Ûjhd bryÎ« (R2) 

ntWg£L ÏU¡F« nghJ fl‹ Kjiy cgnah»¥gjhš Mjha« bgwyh«. 

Ïjid Ã‹tU« cjhuz« _y« és¡fyh«. 

 ãWtd§fŸ A, B, C æ‹ bkh¤j _yjd«, Kiwna %.1,000 vd¡ 

bfhŸnth«. ÏÂš fl‹ %.500 vdÎ« rhjhuz¥ g§F %.500 vdÎ« 

vL¤J¡ bfhŸsyh«. ãWtd§fë‹ bkh¤j tUthŒ Kiwna 12%,  8%, 

6% vdÎ«, fl‹ Kjš Ûjhd t£o 6% vdÎ« vL¤J¡ bfh©lhš, 

mªãWtd§fŸ mila¡ Toa MjhakhdJ Ã‹tUkhW mikÍ«. 

ãWtd« 

bkh¤j 

Kjš 

%. 

_yjd  

mik¥ò 

bkh¤j 

tUthŒ 

R% 

fl‹ 

Kjš 

bryÎ 

(t£o) 

R2 (%) 

rhjhu

z¥ 

g§F 

tUth

Œ 

%. 

Mjha 

Åj« 

% 

  fl‹ 

%. 

rhjhuz 

g§F %. 

    

A 1,000 500 500 12% 6% 90 50 

B 1,000 500 500 8% 6% 50 25 

C 1,000 500 500 6% 6% 30 0 

     bkh¤j bkh¤j fl‹ 

ÏÂš rhjhuz¥ g§F tUthŒ=  Kjš     x tUthŒ  - Ûjhd 

       Åj«  t£o 
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   12    6 

 A  = 1,000  x ----- = 120 – 500 x  ---- =  120-30 = %.90  

   100              100 

 8     

 B  = 1,000  x ----- =      120-30 =  %.50  

   100    

 6     

 C  = 1,000  x ----- =      60-30 =  %.30  

   100    

    bkh¤j  fl‹ Kjš 

Mjha Åj« =       tUthŒ Åj« - t£o Åj« 

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

    bkh¤j tUthŒ Åj« 

12-6   6 

 A  =  ------- = 100    =   -------  x  100  = 50% 

  12   12  

8-6   2 

 B  =    ------- x 100    =   -------  x  100  = 25% 

    8   8  

6-6    

 C  = x ------- x  100 = 0    

    6   

 Ïªj cjhuz¤Âš, všyh ãWtd§fS« xnu msthd fl‹ 

Kjiy¡ bfh©oUªj nghÂY«, rhjhuz¥ g§F KjY¡F¡ »il¡»‹w 

tUthŒ k‰w Ïu©L ãWtd§fëY« »il¥gijél ãWtd« ‘A’æš 

mÂfkhf cŸsJ. Ï›thW ãWtd« ‘A’ æš mÂfkhf tUthŒ 

»il¥gj‰F¡ fhuz« fl‹ Kjš Ûjhd bryÎ¡F« (R2) bkh¤j 

tUthŒ¡F« (R) cŸs é¤Âahrnk MF«. ãWtd« ‘A’ æš KjÄL 

brŒÍ« xUt® k‰w Ïu©L ãWtd§fëš KjÄL brŒtj‰F¡ bfhL¡f 

éU«ò« bjhifiaél mÂfkhf¡ bfhL¡f¤ jahuhf ÏU¥gh® vdyh«. 

 fl‹ KjY¡F«, rhjhuz g§F KjY¡F« cŸs Åj«, bkh¤j 

tUthŒ, fl‹ Kjš Ûjhd bryÎ M»aitfŸ rhjhuz¥ g§F Kjš 
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Ûjhd tUthnahL bjhl®òilad. Ïjid nk‰f©l cjhuz¤Â‹ 

têahf Ã‹tUkhW és¡fyh«. 

gHik¡ nfh£gh£o‹ mDkhd§fŸ 

(Assumptions of Traditional Theory) 

1. Ïu©L tifahd Kjš  k£L« Âu£l¥gLjš nt©L«. mit 1. 

flÜ£L¥ g¤Âu«,  k‰W«  2. rhjhuz¥ g§FfŸ MF«. 

2. tç éÂ¥ò ÏU¤jš TlhJ. 

3. Ïyhg <Î é»jkhdj 100%  Mf ÏU¤jš nt©L«. 

4. ãWtd¤Â‹ bfhL¡f¥g£LŸs bkh¤j¢ brh¤J¡fëš vªj 

kh‰wK« ÏU¤jš TlhJ. 

5. ãWtd¤Â‹ ãÂæL« Kiw ãiyahdjhf ÏU¤jš nt©L«. 

6. eilKiw Ïyhg« (EBIT) mÂfkhtij vÂ®gh®¤jš TlhJ. 

7. mid¤J KjÄ£lhs®fë‹ vÂ®gh®¥ò« xnu khÂçahf ÏU¤jš  

nt©L«. 

8. ãWtd« Ú©l MÍis¥ bg‰WŸsjhf ÏU¤jš nt©L«. 

II. ãfu Ïyhg nfh£ghL (Net Income Approach) 

 xU ãWtd« flÜ£L¥ g¤Âu§fë‹ mséid _yjd 

mik¥Ãš kh‰w« brŒÍ« mjhtJ mÂfç¡F« mšyJ Fiw¡F«. 

Ïjdhš _yjd mik¥ò k‰W« ãÂæaš be«ònfhèš V‰gL« 

kh‰w§fŸ _yjd¡ »ua¤Â‹ bkh¤j kÂ¥Ãš kh‰w¤Âid V‰gL¤J«. 

mDkhd§fŸ (Assumptions) 

1. flÜ£L¥ g¤Âu§fis ga‹gL¤Jtjhš KjÄ£lhs®fë‹ 

vÂ®gh®¥ò ghÂ¡f¥gLjš TlhJ. vdnt Ï§F Ke (Equity 

Capitalisation Rate), k‰W« Ke (The debt Capitalisation 

Rate) M»a Ïu©L« ãiyahdjhf ÏU¤jš nt©L«. 

2. fl‹ _yjdkh¡fš é»jkhdJ rhjhuz¥ g§FfŸ _yjd 

kh¡fiy él Fiwthdjhf ÏU¤jš nt©L«. (Kd < Ke) 

3. ãWtd¤Âš tUkhd tç éÂ¥ò ÏU¤jš TlhJ. 

Ï«Kiwæš ãÂæaš be«ònfhš (Financial Leverage) _yjd¡ 

»ua¤Â‹ bkh¤j kÂ¥Ãid ã®zæ¥gÂš K¡»a¥ g§F t»¡»‹wJ. 

rhjhuz¥ g§FfŸ k‰W« flÜ£L¥ g¤Âu§fis rçahd msÎ 

ga‹gL¤J« bghGJ c¤jk msÎ _yjd mik¥Ãid¥ bgw Ko»wJ. 
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       1 

1) Cost of debt (ki)    =      ---- 

       B  

       1 

 fl‹ kÂ¥ò Value of debt (B)  =      ----- 

       ki 

       D1  

2) rhjhuz¥ g§»‹ »ua« (Ke)  = -----  +  g 

       Po 

       E1  E1 

    Ke  = -----   + g  = ---- 

       Po  Po 

       EBIT-1 

    Ke  = --------- 

             S 

   rhjhuz¥ g§Fjhu®fS¡Fça Ïyhg«    NI 

  = ---------------------------------------------------  = ------ 

   rhjhuz¥ g§Ffë‹ rªij kÂ¥ò     S 

 Ï«Kiwæš, rhjhuz¥ g§FfŸ k‰W« fl‹fë‹ »ua¤Âid 

Ñœf©lthW f©LÃo¡fyh«. 

mo¥gil¡ nfh£ghLfŸ 

    B  S 

  Ko =       ------  Ki  +      -----   Ke 

            B+S          (B+S) 

            B 

  Ke = Ko + (Ko – Ki) ------ 

            S 

ÏÂš : 

 S = rhjhuz¥ g§Ffë‹ bkh¤j kÂ¥ò 

B = fl‹fë‹ bkh¤j kÂ¥ò 

V = ãWtd¤Â‹ bkh¤j rªij  kÂ¥ò (S+B) 

 I = bkh¤j t£o brY¤ÂaJ 

 NI = rhjhuz¥ g§Fjhu®fë‹ bkh¤j Ïyhg« 
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cjhuz« : xU ãWtd¤Âš vÂ®gh®¡f¥gL« eilKiw Ïyhg« 

%.1,00,000 MF«. Ï§F rhjhuz¥ g§»‹ _yjdkh¡»a Åj« (Ke) 10% 

MfÎ«, %.5,00,00 kÂ¥òŸs 6% flÜ£L¥ g¤Âu§fS« cŸsd. ãfu 

Ïyhg¡ nfh£gh£o‹  mo¥gilæš ãWtd¤Â‹ kÂ¥ig¡ fh©f. 

ãfu Ïyhg¡ nfh£ghL (Net Income Approach) 

                 %. 

 ãfu eilKiw Ïyhg« (NOI)                    1,00,000 

 t£o brY¤ÂaJ (5,00,000 x 6%) (kd)                         30,000 

                          ---------- 

ãfu Ïyhg« rhjhuz¥ g§Fjhu®fS¡F cçaJ  (NI)    70,000 

              ----------- 

      70,000    NI 

rhjhuz¥ g§Ffë‹ rªij kÂ¥ò -----   --- 

         .10    Ke 

      = %. 7,00,000 

flÜ£L¥ g¤Âu§fë‹ rªij kÂ¥ò 

  30,000    (kd   

  -----   ----   =  %. 5,00,000 

     06      d) 

ãWtd¤Â‹ bkh¤j kÂ¥ò (V=S + B) = %. 12,00,000 

bkh¤j _yjd¡ »ua¤Âid¡ fz¡»lš 

  NOI 

 Ko  = ------ 

    V 

  1,00,000 

 =      ---------  x 100 = 8.33% 

  12,00,000 

  mšyJ 

   NOI  S 

 Ko  = kd      ------ + Ke ------ 

              V  V 
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  5,00,000       7,00,000 

 = .06  --------  + .10  -------- 

  12,00,000     12,00,000 

 = .0250 + .0583 

 = 8.33% 

tiugl és¡f« 

vdnt, Ï«Kiwæš mÂfkhd flÜ£L¥ g¤Âu§fis 

cgnahf¥gL¤J« bghGj ãWtd¤Âš kÂ¥ghdJ ešy Kiwæš caU«. 

Kjš  »ua¤Â‹ bkh¤j kÂ¥ò FiwªÂU¡F« ãiyæY« ãWtd¤Â‹ 

kÂ¥Ãš ca®ªJŸs ãiyæY« c¤jk msÎ _yjd mik¥Ãid 

bgwKo»wJ. 

III. ãfu eilKiw tUthŒ¡ nfh£ghL  

(The Net Operations Income Approach) 

 Ï¡nfh£gh£o‹go, ãWtd¤Â‹ rªij kÂ¥ghdJ _yjd 

mik¥Ãš V‰gL« kh‰w§fshš ghÂ¡f¥gLtÂšiy. Ï«KiwahdJ 

ãfu tUthŒ nfh£gh£o‰F ne® vÂ®khwhdjhF«. vdnt ãWtd¤Â‹ 

kÂ¥Ã‰F« gšntW _yjd nfh£gh£o‰F« v›éjkhd bjhl®ò« 

Ïšiy v‹W Tw¥gL»wJ. 

mDkhd§fŸ (Assumptions) 

1. ãWtd¤Â‹ mid¤J KjÄLfS« _yjdkh¡f¥gl nt©L«. 

fl‹ g¤Âu« k‰W« g§FfŸ M»at‰¿‰»ilnaahd ntWghL 

K¡»ak‹W. 

2. bkh¤j _yjdkh¡Fjš é»j« (Ko) rªijæš ga‹gL¤j¥glš 

nt©L«. 

3. éahghu Ïl® (Business Risk) ãiyahf ÏU¡Fnkahdhš Ko Î« 

ãiyahdjhf ÏU¡F«. 

4. Fiwªj msÎ t£oÍŸs fl‹fis¥ ga‹gL¤Jtjhš 

g§Fjhu®fS¡F Á¡fš mÂfkh»‹wJ. 

5. fl‹-_yjdkh¡Fjš Åj« Kd ãiyahdjhf ÏU¤jš nt©L«. 

6. ãWtd¤Âš tUkhd tçéÂ¥ò ÏU¤jš TlhJ. 

g§»‹ _yjd¡ »ua¤ij¡ fz¡»lš 

NOI INT 

  Ke   ------------ 

                V-D 
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  NI  

  Ke   ------ 

               S 

bkh¤j _yjd kÂ¥ò 

      D 

  Ke = Ko + (Ko-Kd) ---- 

     S 

cjhuz« : xU ãWtd¤Âš vÂ®gh®¡f¥gL« ãfu eilKiw 

Ïyhg« %.1,00,000 Ï§F g§F Kjš »ua« Ko 10% fl‹ %.5,00,000 @ 

6% ãfu eilKiw tUthŒ¡ nfh£gh£oš mo¥gilæš ãWtd¤Â‹ 

brh¤J kÂ¥ig fz¡»Lf. 

         %. 

eilKiw ãfu tUkhd«  (NOI)  1,00,000 

ãWtd¤Â‹ bkh¤j kÂ¥ò   1,00,000       10,00,000 

    -------- 

            .10 

fl‹ kÂ¥ò     5,00,000 

g§Ffë‹ rªij kÂ¥ò   5,00,000 

g§Ffë‹ Kjš »ua« 

     NI      NOI-INT 

  Ke  = ------  =  ----------- 

              S  V-D 

  1,00,000  -  30,000  70,000 

   = --------------  = ----- 

    10,00,000 - 5,00,000  5,00,000 

 =  14% 

   mšyJ 

D 

  Ke = Ko + (Ko-Kd) ---- 

     S 

    5,00,000 

  =  .10 + (.10 - .06)    ---------- 

    5,00,000 
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 = 14% 

ruhrç bkh¤j _yjd¡ »ua¤Âid Ñœ¡f©lthW fz¡»lyh«. 

      D    S 

  Ko = Kd  ----  + Ke ---- 

        S     V 

     5,00,000  5,00,000 

  =  .06)    -------- + .14 + -------- 

     10,00,000  10,00,000 

 = 10% 

tiugl és¡f« 

IV. nkho¡èahå k‰W« äšyç‹ nfh£ghL (M.M. Hypothesis) 

 nkho¡èahåÍ« äšyU« ãWtd¤Â‹ bkh¤j rªij kÂ¥ò 

k‰W« Kjš Ûjhd bryÎ M»a Ïu©o‰F«, Kjš mik¥Ã‰F« 

bjhl®ngJ«  Ïšiy v‹W TW»‹wd®. mt®fSila T‰W V‰W¡ 

bfhŸs¥ gLkhæ‹ vªj xU F¿¥Ã£l _yjd mik¥ò« 

k‰witfisél¢ Áwªj j‹ikfis¤ j‹df¤nj bfh©LŸsJ v‹W 

TwKoahJ. mt®fSila fU¤J Ñœ¡fhQ« mDkhd§fë‹ 

mo¥gilæš vGªjJ MF«. 

1. všyh ãWtd§fS« rhjhuz¥ g§F Kjiy¡ bfh©LŸsd. 

2. mªj ãWtd§fŸ “rkkhd tUthia¡ bfh©LŸs tiffŸ” 

(Eqivalent Return Classes) vd¥ Ãç¡f¥g£L, x›bthU 

tifæš cŸs x›bthU ãWtdK« xnu tifahd Ïl® 

thŒ¥Ãid¡ bfh©LŸsd.  

3. xU F¿¥Ã£l tifia¢ nr®ªj ãWtd§fshš btëæl¥g£l 

všyh¥ g§FfS« xnu msthd tUthŒ <£Lgitfshf cŸsd. 

vdnt, m¥g§FfŸ ãWtdK« xnu tifahd Ïl® thŒ¥Ãid¡ 

bfh©LŸsd. 

4. rªijia¥ g‰¿¢ rçahd brŒÂfŸ »il¡»‹wd. KjÄL 

brŒnth® brŒÂfŸ mid¤ijÍ« gçÓè¤J brašgLgt®fŸ. 

vdnt, ãiwÎ rªij ãyÎ»wJ. 

nkho¡èahåÍ« äšyU« bfh©LŸs mDkhd§fë‹go, Kjš 

mik¥Ãš fl‹ Kjš cgnahf¥gL¤j¥gLkhdhš, ãWtd§fŸ 

x‹W¡bfh‹W br«ikahd gÂèfŸ (Perfect Substitutes) MfhJ. 

nkY«, fl‹ KoÍbkåD«, tUthŒ gythW Áj¿¥ nghtjhš, 

mÂfç¡f¥g£l tUthŒ mÂf Ïl® thŒ¥nghL Toa x‹nwahF« 
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v‹W« mt®fŸ TW»wh®fŸ. Ïj‹ fhuz§fŸ fl‹ KjY¡F« 

rhjhuz¥ g§F KjY¡F« cŸs é»j§fis bt›ntwhf¡ 

bfh©LŸs ãWtd§fis x‹W¡bfh‹W br«ikahd gÂèfshf¡ 

bfhŸs KoahJ. 

mo¥gil¡ nfh£gh£L¥ ÃçÎfŸ (Basic Propositions) 

 ÂU. M.M. äšyç‹ _yjd¡ nfh£gh£o‹ K¡»a¥ ÃçÎfshtd 

Ã‹tUkhW: 

 I. _yjd mik¥ÃèUªJ bkh¤j _yjd¡ »ua« (Ko) k‰W« 

ãWtd¤Â‹ kÂ¥ò (V) M»ait r«gªjäšyhkš ÏU¤jš nt©L«. 

Ï«Kiwæš, vÂ®gh®¡f¥gL« ãfu eilKiw Ïyhg¤Âid 

_yjdkh¡Ftj‹ _y« ãWtd¤Â‹ bkh¤j kÂ¥ò fz¡»l¥gl 

nt©L« v‹W Tw¥g£LŸsJ. 

     X   NOI 

 V = (S + D) = ---- =  ----- 

     Ko    KD 

ÏÂš, 

 V = ãWtd¤Â‹ rªij kÂ¥ò 

 S = rhjhuz¥ g§Ffë‹ rªij kÂ¥ò 

 D =  fl‹fë‹ rªij kÂ¥ò 

  X = vÂ®gh®¡f¥gL« ãfu eilKiw Ïyhg« (EBIT) 

       X 

 Ko = ---- 

      V 

   S         D 

 Ko  =  Ke  ------- +  Ko  ---- 

                       (S+D)         (S+D) 

 ÂU. M.M. äšy® mt®fë‹ fU¤J¥go, ãWtd¤Â‹ rªij 

kÂ¥ghdJ gšntW ãÂ¡ fyitædhš (Financing Mix) 

ghÂ¡f¥gLtÂšiy. 

II. mo¥gilæšyh brašKiw Arbitrage Process) Ïªj mo¥gilæš 

KjÄ£lhs® v›éj mo¥gilÍä‹¿ brhªj mšyJ Å£L 

cgnahf¤Â‰fhf ãÂæLtij¡ F¿¥gjhF«. 
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   X   KoD 

  Ke  --------------- 

    S 

  

       X 

 Ko = ---- 

      V 

 x = Ko V = Ko (S+D) 

 

  Ko (S+D) – KoD 

 Ke =  --------------------- 

   S 

  Ko S + KoD – KoD 

 =  -------------------------- 

   S 

          D 

 =  Ko + Ko – Ko ----- 

           S 

Ïªj mo¥gilæš rhjhuz¥ g§F Kjš »ua« (Ke) k‰W« ãÂ Ïlçdhš 

bgW« KidkkhdJ ruhrç Kjš »ua¤Â‰F rkkhdjhf ÏU¤jš 

nt©L«. Ïªãiyæš ãWtd¤Â‹ tUthŒ mÂfç¥gnjhL g§Ffë‹ 

kÂ¥ò« TL« ãiy V‰gL»wJ. 

FiwghLfŸ 

1. jåah£fS«, ãWtd§fS« xnu khÂçahd t£o mo¥gilæš 

fl‹ bfhL¤jš k‰W« KjÄL brŒjš v‹w ãiy ÏU¤jš 

nt©L« v‹w mDkhd« eilKiwæš rh¤Âaäšiy. 

2. jåah£fë‹ ãÂæaš KiwfŸ xU ãWtd¤Â‹ ãÂæaš 

KiwfS¡F  xU Jizahf ÏU¡F«  v‹W mDkhd« rça‹W. 

3. nkY« eilKiw¢ bryÎfŸ ã¢rakhf ÏU¡F«. m›thW 

ÏU¡F« bghGJ Ïyhg¤Âid cWÂahf ghÂ¡F«. 

4. tçéÂ¥ò ÏU¤jš TlhJ v‹gJ« eilKiwæš 

rh¤ÂaäšyhjJ. 

5. mid¤J Ïyhg§fisÍ« Ïyhg <thf¡ bfhL¡f nt©L« 

v‹gJ« eilKiwæš rh¤ÂaäšyhjJ. 
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c¤jk msÎ Kjš mik¥Ã‰fhd nfh£ghLfŸ 

(Theroies of Optimum Capital Structure) 

 ÏJtiu xU ãWtd¤Â‹  fl‹ Kjš, fl‹ Kjš Ûjhd bryÎ 

k‰W« ãWtd¤Â‹ kÂ¥ò M»aitfë‹ ÛJ v‹d éisÎfis 

V‰gL¤J»wJ v‹gJ g‰¿¡ TW« K‰¿Y« khWg£l, Ïu©L 

nfh£ghLfis¥ g‰¿ MuhŒªnjh«. Ït‰iw¤ jéu, c¤jk msÎ Kjš 

mik¥Ãid V‰gL¤Jtj‰F cjÎ« ntW Ïu©L nfh£ghLfis¥ g‰¿  

Ï§F¡ fh©ngh«. 

 Ïitfëš Kjš nfh£ghL, t£o brY¤JiffŸ, F¤jif¡ 

f£lz§fŸ, fl‹ Kjiy¤ ÂU«g¤ jUjš, K‹Dçik¥ g§FfŸ Ûjhd 

g§fhjha« M»a ãiyahd bryÎfS¡F¥ nghJkhd buh¡f¤ij 

it¤ÂU¡F« jFÂia ãWtd« bg‰WŸsjh v‹gij¥ g‰¿ 

MuhŒ»‹wJ. Ïªj¤ jFÂæid¥ bgWtj‰F nkyh©ik, tU§fhy 

buh¡f tuÎfis, ãiyahd tU§fhy¢ bryÎfS¡F¢ rçahf g§ÑL 

brŒa nt©L«. Ïjid¢ brŒa, nkyh©ik ãWtd¤Â‹ tU§fhy 

buh¡f X£l¥ g§Ñ£oid¥ g‰¿ e‹F m¿ªÂU¡f nt©L«. 

 Ïªj¡ nfh£gh£oid Mjç¤J¡ T¿at®fëš fh®l‹ 

blhdhš£r‹ (Gordon Donaldson) Kj‹ikahdt® Mth®. mt® 

buh¡f X£l§fŸ  äf¥ ghjfkhd ãiyfëš (Most Adverse 

Conditions) e‹F gß£Á¤J¥ gh®¡f¥ glnt©L« v‹W T¿ 

Ï¡nfh£gh£oid¢ br«ik¥gL¤j¥g£l x‹whf M¡»ÍŸsh®. 

ãWtd¤Â‹ fl‹ th§F« r¡Âia ã®za« brŒa, x›bthU fl‹ 

Kjš mséY« (At each level of debt) ãWtd¤Â‹ ãiyahd 

bryÎfis¢ brY¤j¤ njitahd buh¡f¤njhL Ïªj buh¡f x£l§fŸ 

x¥Ã¥glnt©L«. buh¡f« Ïšyhkš ngh»‹w thŒ¥Ã‰F 

Ïläšiyba‹whš ãWtd« fl‹ Kjiy¥ bgWtj‰fhd r¡Âia 

bg‰WŸsJ v‹W m¿ayh«. khwhf, ghjfkhd Nœãiyfëš tU§fhy 

buh¡f X£l§fŸ ãiyahd bryÎfS¡F¥ nghJkhdjhf ÏU¡f¡ Toa 

thŒ¥ò Ïšiybaåš, nkyh©ik r«gªj¥g£l Ïl® thŒ¥Ãid V‰f¤ 

jahuhf cŸsjh v‹gij KoÎ brŒa nt©L«. Ïšiy v‹whš fl‹ 

Kjš Fiw¡f¥gl nt©L«. 

 rçahd Kjš mik¥ò¥ g‰¿a Koéid vL¥gj‰F 

cgnahf¥gL¤j¡ Toa Ïu©lhtJ Kiw #h‹ v~¥. irš£° (John F. 

Childs) v‹gtuhš gçªJiu¡f¥g£LŸsJ. Ït® TW»‹wgo 

Ñœ¡fhQ« MW fhuâfŸ xU ãWtd« bfhŸs¡ Toa fl‹ Kjè‹ 

mséid ã®zæ¡f têfh£ofshf cŸsd. mit fl‹ 
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th§Ftj‰fhd fh¥ÃU¥ò (Borrowing Reserve) ãÂ¡ fh¥ÕL (Financial 

Insurance) _yjd¢ bryÎ (Cost of Capital), fl‹ Kjš (Leverage), 

tç nrä¥ò (Tax Savings), k‰W« _yjd¤ bjhF¥ò (Pools of Capital). 

vdnt, ãWtd¤njhL bjhl®òila Ïl® thŒ¥Ãid msªJ m¿ªJ 

mjndhL cgnahf¥gL¤j¡Toa fl‹ Kjš mséid x¥Ãl nt©L«. 

m›th¿šiybaåš ãWtd¤Â‹ ehza« ghÂ¡f¥gL«. 

C¡f¥ g§FfŸ (Stock Dividend) 

 f«bgåfŸ g§fhjha¤ij buh¡fkhf¡ bfhL¥gj‰F gÂyhf 

g§fhjha¤Â‰F jFªjthW g§Ffis btëæL«. Ï›tif¥ g§FfŸ 

C¡f¥g§FfŸ (Stock Divident) v‹W miH¡f¥gL»‹wd. 

C¡f¥ g§Ffis btëæLtj‹ neh¡f§fŸ 

(Objectives of Issuing Stock Dividend) 

1. g§fhjha« buh¡fkhf¡ bfhL¡f¥glhkš g§Ffshf¡ 

bfhL¡f¥gLtjhš buh¡f éiy ghÂ¡f¥gLtÂšiy. mªj 

buh¡f¤ij ntW VjhtJ x‹¿‰F cgnahf¥gL¤j Ko»wJ. 

2. mÂfkhd g§Ffis btëæL« bghGJ g§bfh‹¿‰fhd Ïyhg 

é»j« FiwÍ« thŒ¥ò V‰gLtjhš, Fiw _yjdkh¡Fjš 

(Under Capitalisation) V‰gl thŒ¥ò cŸsJ. 

3. mÂf¥goahf cŸs cgç Ïyhg« k‰W« fh¥òfis g§Ffshf 

kh‰¿ giHa g§Fjhu®fS¡nf bfhL¡f thŒ¥ò V‰gL»wJ 

4. C¡f¥ g§Ffis é‰F« bghGJ Áy g§Fjhu®fŸ j§fSila 

giHa g§Ffis bghJk¡fS¡F é‰F« thŒ¥ò V‰gLtjhš, 

òÂa g§Fjhu®fis¥ bgW« thŒ¥ò mÂfkh»wJ. 

5. C¡f¥ g§FfŸ btëæl¥gLtj‹ _y« ãWtd¤jhš 

éçth¡f¤ Â£l« k‰W« ÏaªÂukh¡Fjš Â£l« (Expansion 

and Modernisation) ngh‹wt‰iw mKšgL¤j Ko»wJ. 

6. C¡f¥ g§Ffis btëæLtj‹ _y«, ãWtd¤Â‰F fl‹ 

bfhL¥ngh® k¤Âæš kÂ¥ò ca®»wJ. Ïjdhš fl‹ bgW« thŒ¥ò 

mÂfç¡F«. 

7. nkY« tç éy¡»id cgnah»¡fÎ« C¡f¥ g§FfŸ btëpL 

ga‹gL»wJ. 
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C¡f¥ g§Ffis btëæLtjdhš »il¡F« e‹ikfŸ 

(Advantages of Stock Dividend) 

1. btëæL« ãWtd¤jh®¡F (For the Issuing Company) 

1) C¡f¥ g§Ffis btëæLtjhš buh¡f¤ j‹ikia 

(Liquidity Position) ghJfh¡F« thŒ¥ò V‰gL»wJ. 

2) ešy ãiyæš Xo¡ bfh©oU¡F« f«bgåfëš giHa 

g§Fjhu®fS¡F òÂa g§Ffis¡ bfhL¥gj‹ _y« 

mt®fsJ kdãiwit¥ bgw Ko»wJ. 

3) mÂf¥ g§Ffis btëæ£L g§fhjha é»j¤ij¡ 

Fiw¥gj‹ _y« Fiw _yjdkh¡Fjiy fisa thŒ¥ò  

V‰gL»wJ. 

4) btëæš g§Ffis btëæLtj‹ _y« V‰gL« 

mid¤J¢ bryÎfisÍ« Fiw¤J Á¡fd« brŒa 

Ko»wJ. 

5) ãÂ¡f£L¥ghL k‰W« ãÂ¥ g‰wh¡Fiwæid rkhë¡F« 

thŒ¥ò V‰gL»wJ. 

2. g§Fjhu®fS¡F (For the Shareholders) 

1) tç éy¡»id¥ bgW« thŒ¥ò V‰gL»wJ. 

2) mÂf¥ g§Ffis bgW« thŒ¥ò V‰gL»wJ. 

3) C¡f¥ g§Fffis¥ bgWtjhš, giHa g§Ffis 

rªijæš é‰F« thŒ¥ò V‰gL»wJ. 

4) vÂ®fhy¤Âš mÂf¥ g§fhjha« bgw¡ Toa thŒ¥ò 

V‰gL»wJ. 

C¡f¥ g§Ffis btëæLtjdhš c©lhF« FiwghLfŸ 

(Shortcomings of Stock Dividend) 

1. f«bgåfŸ vÂ®fhy¤Âš mÂfkhd g§fhjha« brY¤j 

nt©oæU¡F«. 

2. TLjyhd g§Fjhu®fis¥ bgW« ãiy V‰gL«. 

3. Áy g§Fjhu®fŸ éU¥gäšyhkš g§Ffis V‰F« ãiy 

cUth»wJ. 
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nkho»èahå äšy® khÂçæ‹ FiwghLfŸ 

(Defects of Modigliani Miller’s Model) 

1. elto¡if¡ f£lz« VJ« ÏU¤jš TlhJ v‹gJ eilKiwæš 

rh¤Âaäšyhj x‹whF«. 

2. tçéÂ¥ò VJ« ÏU¤jš TlhJ. 

3. vÂ®ghuhkš VJ« el¤jš TlhJ. bghJthf rªij v‹gnj gy 

fhuâfë‹ mo¥gilæš vÂ®ghuhkš eilbgW« xU 

kh‰wkhF«. 

el¥ò Kjš nkyh©ik 

(working Capital Management) 

 xU tâf¤j‹ el¥ò Kjš v‹gJ, mj‹ bkh¤j KjèèUªJ 

el¥ò¢ brh¤J¡fëš KjÄL brŒa¥g£l gFÂæid¡ F¿¡F«. el¥ò¢ 

brh¤J¡fshdJ mÂf buh¡f¤j‹ik cilait. cjhuzkhf 

ifæU¥ò buh¡f«, t§»æU¥ò, bgWj‰Fça kh‰W¢ÓL, V£L¡ fl‹fŸ, 

ru¡»U¥ò Kjyhdit el¥ò¢ brh¤J¡fshF«. Ït‰iw vëÂš gzkhf 

kh‰wyh«. 

 el¥ò¢ brh¤J¡fëš <LgL¤j¥g£l Kjš, el¥ò Kjš vd 

miH¡f¥gL»wJ. MdhY« eilKiwæš, el¥ò¢ brh¤J¡fëèUªJ 

el¥ò¥ bghW¥ò¡fis fê¤jJ nghf ÛjKŸs bjhifna el¥ò Kjš 

vd¥gL»wJ. el¥ò KjY¡F cjhuz« Tw nt©Lkhdhš, g‰gy 

flÜªnjh®, brY¤Jj‰Fça kh‰W¢Ó£L, FW»afhy¡ fl‹fŸ, 

bfhLgl nt©oa bryÎfŸ M»at‰iw¡ F¿¥Ãlyh«. Ïjid 

Ã‹tUkhW és¡fyh«. 

 (a) bkh¤j el¥ò Kjš el¥ò¢ brh¤J¡fë‹ bkh¤j kÂ¥ò 

 (Gross Working Capital) (Total Value of Current Assets) 

 Ïjid RHš Kjš (Circulating Capital) v‹W« miH¡fyh«. 

ÏJ el¥ò¢ brh¤J¡fëš KjÄL brŒa¥g£LŸs ãÂæid¡ F¿¡»wJ. 

LEVERAGE 

fUé M‰wš MŒÎ (ANALYSIS OF LEVERAGE)  

1. fUé M‰wš v‹whš v‹d? mj‹ tiffis és¡Ff. 

   (mšyJ) 

   ãÂ¡ fUéah‰wš, eilKiw fUéah‰wš és¡Ff. 

 fUé M‰wš v‹gJ, ãiyahd bryÎ brh¤J¡fis (Fixed Cost 

Assets) mšyJ ãÂia ãWtd¤Â‹ éisÎfis mÂfç¡f 
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ga‹gL¤Jtij F¿¥ÃLtj‰fhf ga‹gL»‹wJ. x›bthU ãWtdK« 

mÂf« r«ghÂ¡f Ka‰Á¡»‹wJ. Ïªneh¡f¤ij mila Fiwªj 

bryéš »il¡F« ãiyahd bryÎ ãÂia ga‹gL¤J»‹wd. 

ãiyahd bryÎ xU fUéahf mšyJ be«ònfhyhf cjé brŒ»‹wJ. 

 fUéah‰wš cWÂa‰w ÏlUl‹ (Risk of uncertainty) 

bjhl®òilaJ. mnj rka¤Âš »il¡f¡ Toa tUthŒ thŒ¥ig 

mÂfç¡f¢ brŒ»‹wJ. 

 fUéah‰wš mÂfç¥ò ã¢rak‰w éisit (Uncertainty of 

Return) mÂfç¡»‹wJ. mnj rka¤Âš  ÏliuÍ« mÂfç¡f¢ 

brŒ»‹wJ. Ïl® v‹gJ ãWtd¤Â‹ ãiyahd brY¤jšfis (Fixed 

payment) brY¤Jtj‰fhd ÂwikÍl‹ bjhl®òila cWÂæ‹ikæ‹ 

msthF«. fUéah‰wiy fz¡»LtJ v‹gJ é‰gid msÎ mšyJ 

tUkhd  mséš kh‰w§fSl‹ bjhl®òilaJ. 

fUéah‰wè‹ tiffŸ : (Types of leverage) 

 fUéah‰wš ÏU tiffshf Ãç¡f¥gL»‹wd. mit ãÂ¡fUé 

M‰wš (Financial Leverage) eilKiw¡ fUé M‰wš (Operating 

Leverage) M»aitahF«. 

1. ãÂ¡fUé M‰wš (Financial leverage) 

 ãÂ¡ fUéah‰wš v‹gJ, ãiyahd bryÎ Ãiza§fis 

ga‹gL¤Jtjhš tUthæš V‰gL« éisÎ MF«. ãÂ¡ fUéah‰wš 

rk¥g§F ÛJ tâf« (Trading on equity) vdÎ« miH¡f¥gL»‹wJ. 

J.E.Walter v‹gt® fU¤J¥go _yjd¥gL¤Jif éisÎ rjÅj¤Â‰F 

rk¥g§F éisÎ rjé»j« ãÂ¡ fUéah‰wš MF«. (Percentage 

return on equity to the percentage return on capitalisation) 

rhyk‹ Ï°uh v‹gt® (Solomon Ezra) fU¤J¥go g§Fjhu®fë‹ 

rk¥g§F Ûjhd ãfu éisÎ é»j¤Â‰F«, bkh¤j Kj‰gL¤Jif 

Ûjhd ãfu éisÎ é»j¤Â‰F« Md é»j« ãÂ¡ fUéah‰wš MF«. 

(Weston Holt) bt°l‹ nAhš£ v‹gt® bkh¤j brh¤Â‰F«, bkh¤j 

flå‰Fkhd é»j«  (Ratio of total debt to total Assets) mšyJ 

bkh¤j flå‰F«, ãfu kÂ¥Ã‰Fkhd é»j« ãÂ¡ fUéah‰wš vd¡ 

TW»‹nwh«. 

 ãÂ¡ fUéah‰wš msit Ã‹tU« rk‹gh£o‹ _y« 

fz¡»lyh«. 
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 ãÂ¡ fUéah‰wš= eilKiw Ïyhg« (or) EBIT 

    EBIT - t£o or EBT 

 EBIT  = (Earnings before interest and tax) 

 EBT   = (Earnings before tax) 

rhjfkhd k‰W« ghjfkhf ãÂ¡ fUéah‰wš : (Favourable and 

unfavourable financial leverage) 

 ãÂ¡ fUéah‰wš g§Fjhu®fŸ gh®itæš rhjfkhf mšyJ 

ghjfkhf ÏU¡fyh«. é‰gidÍ«, tç k‰W« t£o¡F K‹ghd tUthÍ« 

mÂfç¡»‹w bghGJ  fUéah‰wš rhjfkhf ÏU¡F« v‹W 

Tw¥gL»‹wJ. Vbdåš ÏJ xU g§»‰fhd Ïyhg <Î (Dividend Per 

Share) DPS k‰W«  g§»‰fhd rªij éiy M»at‰iw 

ca®¤J»‹wJ. 

 Ïj‰F khwhf é‰gidÍ«, t£o k‰W« tç¡F K‹ghd tUthÍ« 

Fiw»‹w bghGJ, fUéah‰wš ghjfkhf ÏU¡»‹wJ. Vbdåš xU 

g§»‰fhd tUthŒ, xU g§»‰fhd Ïyhg <Î, xU g§»‹ rªij kÂ¥ò 

M»at‰iw Åœ¢Áaila¢ brŒ»‹wJ. 

 Ïj‹ _y« fUéah‰wš rhjfkhf mšyJ ghjfkhf brašg£L 

éisÎfis V‰gL¤J»‹wJ v‹gJ bjëth»‹wJ. ãWtd§fŸ, ãÂ 

ãWtd§fis c¤jk msÎ¡F ga‹gL¤Âdhš tUthŒ bgUF«. Ïj‰F 

khwhf ca‹ fl‹ ãÂælš (High debt financing) ãWtd¤Â‹ 

tUthia¡ Fiw¡»‹wJ v‹gij ã%Ã¡f Ko»‹wJ. 

 xU bt‰¿fukhd ãÂ fUéah‰wš ca® Ïyhg¤ij¤ jU»‹wJ. 

ãWtd§fŸ ãÂ¡ fUéah‰wiy bryit él mÂf tUthŒ bgW« 

ngh¡»š ga‹gL¤J»‹wJ. Ïjdhš rk¥g§F _yjd¤Â‹ Ûjhd 

éisÎ mÂfç¡»‹wJ. 

eilKiw¡ fUéah‰wš : (Operating leverage) 

 eilKiw;f fUéah‰wš, é‰gid msÎ bjhl®ò Ïšyhkš, 

ãWtd« rkhë¡F« ãiyahd eilKiw¢ bryÎ ÏU¡»‹w bghGJ 

ãfœ»‹wJ.  (Operating liverage occurs where a firm has fixed 

operating cost that must be met regardless of volume of sales) 

 é‰gid kÂ¥Ãš kh‰w«, ãWtd¤Â‹ eilKiw Ïyhg¤Âš 

gutyhd V‰w¤jhœÎfis V‰gL¤J»‹w bghGJ eilKiw¡ 

fUéah‰wš »il¡»‹wJ. ãiyahd bryit kh‰¿a ÃwF é‰gid 

khWjš rjé»j« mÂfkhf ÏUªjhš eilKiw fUéah‰wš 

V‰gL»‹wJ. 
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 eilKiw¡ fUéah‰wiy John J. Hampton Ã‹tUkhW 

TW»‹wh®. c‰g¤Â, tUthŒ kh‰w«, t£o k‰W« tç¡F K‹ghd 

tUthæš ca® kh‰w¤ij V‰gL¤Âdhš eilKiw¡ fUéah‰wš 

V‰gL»‹wJ. (Operating leverage exists when changes in revenues 

produce greater changes in EBIT) 

 Solomon Eara fU¤J¥go é‰gidÍl‹ é»jhrhuk‰w ãiyæš 

eilKiw Ïyhg« khW« ngh¡F eilKiw¡ fUéah‰wš MF«. 

(Operating leverage is the tendency of the operating profit to vary 

disporportionately with sales) 

 eilKiw¡ fUéah‰wš msÎ Ã‹tUkhW msél¥gL»‹wJ. 

ÏJ bryÎ¡ f£lik¥Ãš ãiyahd bryé‹ mo¥gilæš 

msél¥gL»‹wJ. eilKiw¡ fUéah‰wš Ïyhg-e£l rçrk MŒÎ 

mšyJ bryÎ-msÎ, Ïyhg MŒÎ mo¥gilæš Ô®khå¡f¥gL»‹wJ. 

eilKiw¡ fUéah‰wš fz¡»Ltj‰fhd rk‹ghL 

eilKiw¡ =  tH§fš (é‰gid-khW»‹w bryÎ) 

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

fUéah‰wš  = eilKiw Ïyhg« (tH§fš-ãiyahd bryÎ) 

Operating leverage = Contribution (sales variable cost) 

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

        Operating profit (Contribution-fixed cost) 

 é‰gid tUthæš V‰w¤jhœÎfŸ, eilKiw Ïyhg¤Âš V‰w¤ 

jhœÎfis V‰gL¤J»‹w bghGJ eilKiw¡ fUéah‰wš 

»il¡»‹wJ. ca® eilKiw¡ fUéah‰wš ca® Ïl® ãiyik (Risky 

situation) V‰gL¤J»‹wJ. Vbdåš ghJfh¥ò Fiwthf (Margin of 

safety) ÏU¡»‹wJ. Fiwthd eilKiw fUéah‰wš Ïj‰F khwhf 

ca® é‰gidæš V‰w¤jhœÎ¡F vÂuhd ca® ghJfh¥ig 

nkyh©ik¡F më¡»‹wJ. 

ãÂ¡ fUéah‰wš k‰W« eilKiw¡ fUéah‰wš Ïizªj éisÎ 

(Compained effect of financial leverage and operating 

leverage) 

 ãÂ¡ fUéah‰wš k‰W« eilKiw¡ fUéah‰wè‹ Ïizªj 

éisÎ ãWtd¤Â‹ Ûjhd Ã‹åa éisit mséL»‹wJ. Ïªj 

éisé‹ msit ãÂ¡ fUéah‰wš k‰W« eilKiw¡ fUéah‰wiy¥ 

bgU¡» msélyh«. Ïj‰fhd rk‹ghL 
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 C OP      C 

 ----  X  ------ = ------ 

  OP PBT   PBT 

C      = Contribution (Sales-Variable cost) 

OP   = Operating profits (Contribution –Fixed cost) 

PBT = Profit Before Tax 

 ãÂ¡ fUéah‰wš k‰W« eilKiw¡ fUéah‰wè‹ Ïiz¢ 

braiy (Combined leverage) xU mDkhå¡f¥g£l cjhuz¤Â‹ 

_y« Ã‹tUkhW fz¡»lyh«. 

C      = 3,600 

OP   = 3,000 

PBT = 2,600 vd it¤J¡ bfhŸnth«. rk‹gh£o‹ go Ïizªj 

éisÎ 

3,600      3,000        36 

 -----  X ----  =  ---- mšyJ 1.385 

 3,000      2,600        26  

 tUthæš g¤J rjé»j mÂfç¥ò mšyJ FiwÎ tç¡F 

K‹ghd Ïyhg¤Âš 13.87 rjé»j mÂfç¥ò mšyJ Fiwit 

V‰gL¤J»‹wJ. 

 Ïu©L fUéah‰wè‹ Ïizªj éisÎ, Ïlç‹ msit¤ 

Ô®khå¡»‹wJ. 

 ÏU fUéah‰wè‹ Ïizªj é»j« mÂfkhf ÏUªjhš ÏlU« 

mÂfkhf ÏUªjJ. Ïu©L fUéah‰wY« rçahf Ïizªjhš 

ãWtd¤Â‰F e‹ik jUtjhF«. 

ãÂ¡ fUéah‰wš k‰W« eilKiw¡ fUéah‰wš ga‹gL¤Jtj‹ 

K¡»a¤Jt« (Importance of using financial leverage and 

operating liverage) 

 ãÂ nkyh©ik¡F ãÂ¡ fUéah‰wš xU K¡»akhd 

fUéahF«. ÏJ ftdkhf¥ ga‹gL¤Âdhš g§Fjhu®fS¡fhd 

éisÎ mÂfç¡F«. rk¥g§F Ûjhd t®¡f¤Â‹ tu«òfëš ftd« 

brY¤jhkš ÏUªjhš ãWtd« mêÎ¡F cŸshF«. mšyJ ãWtd« 

brašgLtJ mghafukhdjhf ÏU¡F«. fUéah‰wš fhuâ mÂfkhf 

ÏUªjhš rk¥g§F Ûjhd éisÎ mÂfkhf ÏU¡F«. 
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 ãWtd nkyh©ik mo¡fo causÎ fUéah‰wiy 

Ã‹g‰W»‹wJ. ÏJ ngh£o rªijæš Ïliu V‰gL¤J»‹wJ. 

ÏªãWtd§fëš eilKiw¡ fUéah‰wš Fiwªj g§fë¥ghY«, 

ca®ªj ãiyahd brythY« mÂf mséš ÏU¡»‹wJ. Ïjdhš 

ghJfh¥ò Xu« (Margin of safety) Fiwthf ÏU¡»‹wJ. Ï›thwhd 

Nœãiyia ãWtd« TLkhdtiu jé®¡f nt©L«. ãÂ¡ 

fUéah‰wš nkš f£lik¥ò ngh‹wJ. vdnt Âlkhd mo¤js« 

njit¥gL»‹wJ. Ïªj mo¤js« FiwªJ eilKiw¡ fUéah‰wyhš 

»il¡»‹wJ. 

 rçrkkhd _yjd f£lik¥ig totik¡f ãÂ fUéah‰wš 

k‰W« eilKiw fUéah‰wY¡F cça ftd« brY¤j nt©L«. ca® 

ãÂ¡ fUéah‰wiy mÂf« rh®ªJ eilKiw¡ fUéah‰wY¡F cça 

ftd« brY¤jhé£lhš xU rh®òila (Lopsided) _yjd¡ f£lik¥ò 

V‰gL«. rçrkkhd _yjd¡ f£lik¥ig V‰gL¤j ãÂ k‰W« eilKiw 

fUéah‰wY¡F K¡»a¤Jt« më¡f nt©o cŸsJ. 

nkyh©ik¡F rçrk f£lik¥ig ãWtd« cUth¡f 

fUéah‰wš K¡»a fUéahF«. 

g§»‹ Ûjhd jh¡f« (Trading on Equity Leverage) 

 g§»‹ Ûjh jh¡f« v‹gJ g§Fjhu®fë‹ Ïyhg¤Âid 

mÂfç¡F« neh¡f¤Jl‹ ãiyahd brh¤J¡fŸ mšyJ ãiyahd 

ãÂæid¥ ga‹gL¤JtjhF«. vªj xU ãWtdK« KGikahf g§F 

Kjiy k£Lnk ga‹gL¤Â¢ brašgl KoahJ. Vbdåš, KGikahd 

g§F Kjš v‹W tU«bghGj mÂf¥goahd g§Fjhu®fisÍ« 

bgWtnjhL f£L¥gh£ilÍ« ÏH¡f  neçL«. nkY«, fl‹ _y« ãÂ 

bg‰W éahghu« el¤J« bghGJ, flå‰F¢ brY¤j nt©oa 

t£oæid él mÂf Ïyhg« bgW« bghGJ ÛjKŸs Ïyhgg« 

g§Fjhu®fS¡F¢ br‹wil»wJ. RU¡fkhf T¿dhš ãiyahd ãÂ 

_y§fis¥ ga‹gL¤Â cçikah®fŸ g§F kÂ¥Ãid ca®¤JtjhF«. 

jh¡f¤Â‹ tiffŸ (Types of Leverage) 

1. eilKiwædhš V‰gL« g§»‹ Ûjhd jh¡f« (Operations Leverage) 

 eilKiwædhš V‰gL« g§»‹ Ûjhd jh¡f« v‹gJ tç k‰W« 

t£o brY¤Jtj‰F K‹d® cŸs Ïyhg¤Âš V‰gL« kh‰w¤Â‰F«, 

é‰gidæš V‰gL« kh‰w¤Â‰F« ÏilnaÍŸs cwthF«. RU§f¡ 

T¿‹, ÏJ g§fë¥ò k‰W« eilKiw Ïyhg« M»at‰¿‰»ilnaÍŸs 

cwÎ Kiwia¡ F¿¡»wJ. 
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   g§fë¥ò 

  =  --------------- 

  eilKiw Ïyhg« 

    (Contribution 

  = ------------------------ 

  Operating Profit) 

  % of change in EBIT 

 DOL = --------------------------- 

  % of Change in Sales 

   ∆ EBIT 

 =  ------------ 

     EBIT 

∆ Sales 

 =  ------------ 

     Sales 

  Contribution   g§fë¥ò 

 DOL = ------------------  mjhtJ         ----------------- 

  EBIT     eilKiw Ïyhg« 

cjhuz« : 

         %. 

é‰gid     (1,00,000x8)  8,00,000 

fê¡f : khWgL« bryÎfŸ   (1,00,000x4)  4,00,000 

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

 g§fë¥ò (Contribution)     4,00,000 

fê¡f : ãiyahd bryÎfŸ     2,80,000 

    eilKiw Ïyhg«      1,20,000 

   1,00,000 (8-4) 

 DOL =   ---------------------------------- 

       1,00,000 (8-4) - 2,80,000 

   4,00,000 

  =   --------------  = 3.33 

   1,20,000 
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cjhuz«: xU ãWtd« 1,000 myFfis c‰g¤Â brŒa Ko»wJ. 

j‰nghija c‰g¤Â msthdJ 600 myFfshF«. 

 é‰gid éiy(myF x‹¿‰F) %.15, c‰g¤Â k‰W« é‰gid 600 

myFfŸ, myF x‹¿‰F khW« bryÎfŸ %.9, ãiyahd bryÎfŸ 

%.600. 

 eilKiw be«ònfhèid (Operating Leverage) fz¡»Lf. 

é‰gid     (600 x 15)  =  9,000 

fê¡f : khWgL« bryÎfŸ   (600x4)      8,400 

             ----------- 

 g§fë¥ò (Contribution)         3,600 

fê¡f : ãiyahd bryÎfŸ            600 

    eilKiw Ïyhg«          3,000 

   g§fë¥ò  (Contribution) 

  =   --------------- -------------- 

   eilKiw Ïyhg«   EBIT) 

  = 3,600  

  ------- = 1.2 

      3000 

 nkny f©l cjhuz¤Â‹ mo¥gilæš gh®¡F« bghGJ 

é‰gidæš xU kl§F kh‰w« V‰gL« bghGJ Ïyhg¤Âš 1.2 kl§F 

kh‰w« V‰gL»wJ. éahghu« mÂfç¡F« bghGJ Ïyhg« mÂfç¡F« 

Mdhš mnj rka« éahghu« 1 kl§F FiwÍnkahdhš, ÏyhgK« 1.2 

kl§F FiwÍ« thŒ¥ò V‰gL»wJ. 

2. ãÂæaš be«ò nfhš (Financial Leverage) 

 ÏJ tç k‰W« t£o brY¤Jtj‰F K‹ cŸs Ïyhg¤Âš V‰gL« 

kh‰w§fëdhš (EBIT) g§bfh‹¿‹ Ûjhd tUthæš (EPS) V‰gL« 

kh‰w¤ij¡ F¿¥gjhF«. 

   % of Change in EPS 

 DFL =   --------------------------------- 

   % of Change in EBIT 

∆ EPS 

 =  ------------ 

     EPS 
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   EPS 

 =  ------------ 

    ∆ EBIT 

  EBIT    EBIT  

 DFL = ----------------- =   --------------- 

  EBIT-INT   PBT 

      Q (S-V) – F 

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

  Q (S-V) – F - INT   

ÏÂš 

 S = Sales   - é‰gid   

 F = Fixed Cost  - ãiyahd bryÎfŸ 

 V = Variable Cost -  khW« bryÎfŸ 

 INT = Interest  - t£o 

 Q = Quantity  - myFfŸ 

cjhuz« : xU ãWtd« %.10,00,000 ãÂ Âu£l KoÎ brŒJŸsJ. 

ÏªãWtd¤Â‹ t£o k‰W« tç brY¤Jtj‰F K‹ cŸs Ïyhg« 

(EBIT) %.1,60,000 MF«. ÏªãWtd« g§F Kjš k‰W« fldhf 

Ñœ¡f©lthW Âu£l KoÎ brŒJŸsJ.   

 rhjhuz¥ g§FfŸ fl‹ 

I 9,00,000 1,00,000 

II 6,00,000 4,00,000 

III 4,00,000 6,00,000 

g§»‹ rªij éiyahdJ %.25 Mf cŸsJ. fl‹ msÎ %.5,00,000 

¤Â‰F nkš bršY« bghGJ %.20 Mf FiwªJ éL»wJ. t£o 

é»jkhdJ Ñœ¡f©lthW cŸsJ. 

1. upto Rs. 1,00,000 - 8% 

2. 1,00,000-5,00,000  - 12% 

3. Above 5,00,000 - 18% 

 tç éÂ¥ghdJ 50% MF«. g§F x‹¿‹ Ûjhd tUthæid 

f©LÃo. 
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   1,00,000  4,00,000 6,00,000 

   fl‹   fl‹  fl‹ 

EBIT   1,60,000  1,60,000 1,60,000 

fê¡f: t£o       8,000     48,000 1,08,000 

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

  PBT 1,52,000  1,12,000    52,000 

fê¡f : tç éÂ¥ò    76,000    56,000    26,000 

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

      76,000    56,000    20,000 

g§Ffë‹  

v©â¡if      36,000    24,000    20,000 

g§F x‹¿‹  

Ûjhd tUthŒ       2.11      2.33      1.33 

 ãÂæaš k‰W« eilKiw be«ònfhš Ïiz¥Ã‹ _y« V‰gL« 

kh‰w« (Combined Leverage) 

 DCL  = DOL x DFC 

 

  % of Change in EBIT  % Change in EPS 

 DFL =   ----------------------------  x ----------------------- 

  % of Change in Sales  % of Change in EBIT 

 % Change in EPS 

 DCL =   ---------------------------------   

   % of Change in Sales   
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UNIT – V 

Working Capital  

ãWtd¤Â‹ ãÂ¢RHš 

bkh¤j el¥ò KjyhdJ ãÂrh®ªj fU¤J (Financial Concept) MF« 

(b)  ãfu el¥ò Kjš   el¥ò¢ brh¤J¡fŸ-el¥ò¥ bghW¥ò¡fŸ 

(Net Working Capital)   (Current Assets- Current Liabilities) 

 ãfu el¥ò KjyhdJ fz¡»aš fU¤J (Acconting Concept) 

MF«. 

xU ãWtd¤Â‹ Ïyhg« <£L« j‹ikæid ã®zæ¥gÂš el¥ò 

Kjš nkyh©ik K¡»a¥ g§F t»¡»wJ. vdnt, el¥ò Kjiy¤ 

Â£läLjš ÛJ« f£L¥ghL brŒjš ÛJ« mÂf¡ ftd« brY¤j 

nt©oaJ mtÁakhF«. 

el¥ò Kjè‹ tiffŸ  (Kinds of Working Capital) 

 el¥ò Kjiy bkh¤j el¥ò Kjš, ãfu el¥ò Kjš vd 

tif¥gL¤ÂdhY«,  mÂš fhy¤ij¥ g‰¿ F¿¥Ãléšiyahjyhš, 

el¥ò Kjiy¥ Ã‹tUkhW tif¥gL¤Jjš ey‹ ga¡F«. 

1. ãiy mšyJ ãuªju el¥ò Kjš 

(Fixed or Permanent Working Capital) 

 xU tâf¤Âš, Fiwªjg£r msÎ f¢rh¥ bghU£fŸ ru¡»U¥ò, 

gFÂ Ko¡f¥g£l bghU£fŸ, K‰¿Y« Ko¡f¥g£l bghU£fŸ 

nghj‹wt‰iw it¤ÂU¡fÎ« k‰W« r«gs«, Tè, thlif, t£o 

ngh‹wt‰iw brY¤ÂlÎ« ãuªju el¥ò Kjš njit¥gL»wJ. 

ãiy el¥ò Kjè‹ j‹ikfŸ (Features of Fixed Working Capital) 

1. ÏJ ãiyahd brh¤J¡fis¥ nghyšyhkš, ãuªju el¥ò Kjš 

xU tifahd brh¤ÂèUªJ k‰bwhU brh¤Â‰F bjhl®ªj kh¿¡ 

bfh©nlæU¡F«. 

2. ãWtd« ts®¢ÁailÍ« nghJ, ãiy el¥ò Kjè‹ msÎ« 

bgUF«. 

Ïjid, (a) Jt¡f fhy el¥ò Kjš vdÎ«, (b) tH¡fkhd el¥ò Kjš 

vdÎ« ÏUtiffshf¥ Ãç¡fyh«. 

 (a) Jt¡f fhy el¥ò Kjš (Initial Working Capital) bjhêš 

Jt§»aÎl‹, ãWtd¤Â‰F f¢rh¥ bghU£fŸ k‰W« cÂçghf§fŸ 

th§f, Tè, r«gs« ngh‹wt‰iw¢ brY¤j mÂf el¥ò Kjš 

njit¥gL«. Vbdåš, Jt¡f¤Âš bghUŸ m¿Kf¡ f£l¤Âš 
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(Introduction Stage)  ÏU¥gfjhš é‰gid Fiwthfnt ÏU¡F«. 

nkY«, t§»aU« Ïju flÜªnjhU« ãWtd¤Â‹ brašÂwid Á¿J 

fhy« ftå¤J, mj‹ Ã‹dnu fl‹ tH§f K‹tUt®. Mjyhš, 

Ï¡fhy¤Âš, ãWtd¤Â‰F mÂf msÎ el¥ò _yjd« njit¥gL«. 

ÃwF é‰gid mÂfç¤jJ buh¡f« RHY Mu«Ã¤jÎl‹ Ïj‹ 

njitæ‹ msÎ FiwÍ«. 

 (b) tH¡fkhd el¥ò Kjš (Normal Working Capital) ÏJ el¥ò¢ 

brh¤J¡fS¡F« el¥ò¥ bghW¥òfS¡F« cŸs ntWgh£L¤ 

bjhifæid¡ F¿¡F«. Ïªj el¥ò KjyhdJ, ãWtd¤Â‰F äfÎ« 

mtÁakhdjhF«. Fiwªjg£r ru¡»U¥ò it¤ÂU¤jš, mjhtJ f¢rh¥ 

bghUŸ, vç bghUŸ (Fuel), cÂçghf§fŸ, gFÂ Ko¡f¥g£l bghU£fŸ 

KGtJ« Ko¡f¥g£l bghU£fŸ M»at‰iw Fiwªjg£r msÎ 

it¤ÂU¡f ãWtd¤Â‰F Ï«Kjš njit¥gL»wJ. m¥bghGJjh‹, 

ãÂ¢ RHyhdJ v›éj¤ jilÍä‹¿ brašgL«. 

2. khW« eilKiw Kjš (Variable Working Capital) 

 xU tâf¤Âš, Ï¤jifa khW« Kjè‹ msÎ,  Kjš v¥bghGJ, 

v‹d fhuz¤Â‰fhf¤ njit¥gL»wJ v‹gij¥ bghW¤J mikÍ«. 

ÏJ F¿¥Ã£l gUt§fëš k£L« njit¥gL« f¢rh¥ 

bghU£fS¡fhfÎ« mšyJ ntW VnjD« Áw¥ò¡ fhuz§fS¡fhfÎ« 

ÏU¡fyh«.  Ïj‹ mo¥gilæš Ïjid (a) gUtfhy el¥ò Kjš v‹W«, 

(b) Áw¥ò el¥òKjš vdÎ« tif¥gL¤jyh«. 

(a) gUtfhy el¥ò Kjš ÏJ, gUtfhy§fis¥ bghW¤j ãÂ¤ 

njitæid ó®¤Â brŒa¥ ga‹gL»wJ. ÏJ, F¿¥Ã£l gUt§fëš 

k£L« »il¡f¡Toa f¢rh¥ bghU£fis, cjhuzkhf gU¤Â, fU«ò 

ngh‹wt‰iw th§Ftj‰nfh mšyJ F¿¥Ã£l gUt¤Âš k£L« 

bghU£fis c‰g¤Â brŒanth cjhuzkhf f«bgå JâfŸ, 

njit¥gL«. 

(b) Áw¥ò el¥ò _yjd«- ÏJ ãWtd¤Âš vÂ®ghuhj éjkhf 

V‰g£l Nœãiyfis¢ rkhë¥gj‰F¤ njit¥gL« KjyhF«. 

cjhuzkhf, ÂObud ãWtd¤Â‹ bghU£fŸ k‰W« nritfS¡F 

njit äfÎ« mÂfç¤jš, ãWtd¤Â‰F bgça x¥gªj« mšyJ bgça 

msÎ ru¡fhiz VnjD« »il¤jš, ngh‹w Nœãiyæš el¥ò¢ 

brh¤J¡fëš mÂf KjÄL brŒa nt©oa ãiy cUthF«. mnj nghy, 

gzÅ¡f fhy«, gâahs® ntiyãW¤j«, fjtil¥ò ngh‹w 

Nœãiyfëš Ï¤jifa Kjš K¡»a¤Jt« bgW»wJ. 
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el¥ò _yjd¤Â‹ neh¡f§fŸ k‰W« K¡»a¤Jt« 

(Objectives and Importance of Working Capital) 

 tâf ãWtd§fŸ nghÂa el¥ò _yjd« it¤ÂU¡f 

nt©oaJ mtÁa«. el¥ò _yjd«, nghJkhd msÎ Ïšiybaåš, 

ãWtd« brašgLtÂš Áuk« V‰gL«. cWÂahd el¥ò _yjd  

mo¥gilæid V‰gL¤Â, bjhêY¡F¤ njitahd fhy¤Âš buh¡f« 

»il¡f¢ brŒjš nt©L«. Ïšyhéoš, ãWtd§fŸ Áy M©Lfëš 

njhšé milÍ« ãiy cUth»éL«. el¥ò _yjd¤Â‹ K¡»a 

neh¡f§fshf Ã‹tUtdt‰iw¡ F¿¥Ãlyh«. 

1. el¥ò _yjd«, xU bjhêiy bjhl®ªJ el¤Â¢ bršy cjéahf 

ÏU¡»wJ. Ïjdhš ãWtd« M‰wš äFªj ãiy¤j‹ikia¥ 

bgW»‹wJ. ÏJ bjhêš beho¥ò ãiy milahkš fh¤Âl 

cjÎ»wJ. 

2. ãWtd«, brŒj KjÄ£o‹ nkyhd tUthæid mÂfç¡f¢ 

brŒ»wJ. Ïjid ãWtd¤Â‹ c‰g¤Â¤ Âwid mÂfç¥gj‹ 

_ykhf mila KoÍ«. el¥ò Kjš, ãWtd¤Â‹ c‰g¤Â¤ Âwid 

mÂfç¥gÂš K¡»a¥ g§fh‰W»wJ. 

3. c‰g¤Â¡fhd f¢rh¥ bghUŸ, cÂçghf§fŸ, Kjyhdt‰iw 

th§Ftjhš V‰gL« bryÎfS¡F cldoahf bjhif brY¤j 

Ko»wJ. ÏJ ãWtd¤Â‹ ehza¤ijÍ« bršth¡ifÍ« 

ca®¤J»wJ. 

4. bfhŸKjš Kjyhdt‰¿‰F cça njÂæš gz« brY¤Jtjhš 

buh¡f¤ jŸSgo cŸë£l gy e‹ikfis bgw Ko»wJ. ÏJ, 

ãWtd¤Â‹ Ïyhg¤Âid T£Ltjhf mik»wJ. 

5. bjhif brY¤JtÂš ehza« V‰gLtjhš, t§» 

KjyhndhçläUªJ, gUtfhy¡ fl‹fŸ bgWtJ vëjh»wJ. 

6. nghJkhd el¥ò _yjd« ÏUªjhš, bjhêè‹ beU¡fo 

fhy§fis rkhë¤Âl ÏaY«. 

7. ãWtd¤Âš nghÂa el¥ò _yjdäUªjhš, Ïyhg¤Âid 

Ïj‰fhf¤ bjhêèš ÏU¤Â it¡fhkš, g§Fjhu®fS¡F 

Kiwahf cça fhy¤Âš g§fhjha¤ij tH§»l KoÍ«. ÏJ 

g§Ffë‹ rªij kÂ¥ig ca®¤J«. nkY«, vÂ®fhy¤Âš 

ãWtd¤Â‹ éçth¡f¥ gâfS¡F ãÂ njit¥gL« nghJ 

_yjd¢ rªijæš vëjhf ãÂ Âu£l ÏaY«. Vbdåš, 

Ï¤jifa ãWtd§fS¡F KjÄ£lhs® MjuÎ c©L. 
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nkny F¿¥Ã£l neh¡f§fis ãiwnt‰w nt©Lkhdhš, ãWtd¤Âš 

nghÂa eilKiw Kjš ÏU¡FkhW brŒant©oaJ äfÎ« 

mtÁakhF«. 

el¥ò _yjd¤ij ã®zæ¡F« fhuâfŸ 

(Factors Governing Working Capital) 

 xU ãWtd« nghÂa el¥ò _yjd« it¤ÂU¤jš mj‹ 

ts®¢Á¡F cWJiz òçtjhF«. vdnt, ãWtd§fS¡F¤ njitahd 

el¥ò _yjd mséid Ã‹tU« fhuâfis¡ bfh©L ã®za« 

brŒayh«. 

1. bjhêè‹ j‹ik  

2. bjhêè‹ msÎ 

3. c‰g¤Â¥ bghUë‹ j‹ikÍ« kÂ¥ò« 

4. c‰g¤Â brŒJ Ko¡f MF« msÎ 

5. clš ciH¥ò mšyJ ÏaªÂu ka« 

6. bgUksÎ f¢rh¥ bghUŸ M»at‰iw ÏU¥ò it¤Âl nt©oa 

njit 

7. el¥ò Kjš ÂU¥g  Åj« 

8. bfhŸKjš k‰W« é‰gid ãgªjidfŸ 

9. buh¡f¤ njitfŸ 

10. gUtfhy kh‰w§fŸ 

11. t§»¤ bjhl®òfŸ 

12. ts®¢Á k‰W« éçth¡f« 

Ï¡fhuâfis x‹w‹Ã‹ x‹whf Ï§nf MŒnth«. 

 1. bjhêè‹ j‹ik- bghJthf c‰g¤Â ãWtd§fis¡ fh£oY« 

éahghu ãWtd§fS¡F mÂf el¥ò _yjd« njit¥gL« t§»¤ 

bjhêèš <Lg£LŸs ãWtd§fS¡F mÂf eilKiw Kjš 

njit¥gL«. ngh¡Ftu¤J, ä‹rhu« M»at‰iw më¡F« bghJ¥ 

ga‹gh£L ãWtd§fS¡F el¥ò _yjd« Fiwªj mséš jh‹ 

njit¥gL«. Vbdåš, Ï¤jifa ãWtd§fëš bgU«gh‹ikahd 

KjÄL ãiyahd brh¤J¡fëš jh‹ brŒa¥gL«. vdnt, bjhêè‹ 

j‹ikahdJ, el¥ò Kjè‹ mséid ã®zæ¡f¡Toa mo¥gil¥ 

fhuâahF«. 

 2. bjhêè‹ msÎ-bjhêè‹ msÎ«, xU ãWtd¤Â‹ el¥ò 

_yjd mséid ã®zæ¡F« fhuâahf¢ brašgL»wJ. Á¿a msÎ 
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ãWtd§fS¡F Fiwªj mséY« ngusÎ ãWtd§fS¡F mÂf 

mséY« el¥ò Kjš njit¥gL«. 

 3. c‰g¤Â¥ bghUë‹ j‹ikÍ« kÂ¥ò«-xU bghUis c‰g¤Â 

brŒtj‰F nt©oa f¢rh¥bghUŸfë‹ kÂ¥ò mÂfkhfÎ«, bkh¤j 

c‰g¤Â¢ bryéš mj‹ é»j« mÂfkhfÎ« ÏUªjhš, 

mªãWtd¤Â‰F njitahd el¥ò _yjd« mÂfkhf r®¡fiu 

Miy¤bjhêš, gU¤Â berÎ¤ bjhêš M»aitfëš f¢rh¥ bghU£fŸ 

K¡»a¥ g§F t»¥gj‹ fhuzkhf el¥ò _yjd« äfÎ« njit¥gL«. 

Ïj‰F khwhf, xU ãWtd¤Â‹ f¢rh¥ bghU£fŸ äfÎ« kèthfÎ« 

éiy FiwªJ« ÏUªJ bkh¤j¢ bryéš mt‰¿‹ é»j« Fiwthf 

ÏUªjhš, mªãWtd¤Â‰F Fiwªj msÎ el¥ò Kjny nghJkhdjhF«. 

 4. c‰g¤Â brŒJ Ko¡f MF« fhy msÎ -xU ãWtd¤Âš 

c‰g¤Â brŒJ Ko¡f MF« ruhrç fhy msÎ, mjhtJ c‰g¤Â 

bjhl§»aJ Kjš ÃwF mJ KotiltJ tiuæyhd fhy msÎ el¥ò 

_yjd¤Â‹ mséid ã®zæ¡F« K¡»a¡ fhuâahF«. Ï¡fhy 

msÎ Ú©ljhf ÏU¥Ã‹, gFÂ Ko¡f¥g£l bghU£fë‹ ÏU¥ò, 

c‰g¤Âæ‹ všyh¡ f£l§fëY« ÏU¡F«. Mfnt, njit¥gL« el¥ò 

_yjd¤Â‹ msÎ« mÂfkhf ÏU¡F«. c‰g¤Â¡fhy msÎ FW»ajhf 

ÏU¥Ã‹, el¥ò _yjd« Fiwthf ÏUªjhš nghJ«. 

 5. clš ciH¥ò mšyJ ÏaªÂuka« - ãWtd§fëš, mid¤J 

elto¡iffS« ÏaªÂukakh¡f¥g£oUªjhš, Fiwªj msÎ el¥ò Kjš 

ÏUªjhš nghJkhdJ. Ï¤jifa ãWtd§fëš ãiyahd _yjd¤Â‹ 

é»j« mÂfkhf ÏU¡F«. Vbdåš ãiy¢ brh¤J¡fëš mÂf KjÄL 

ÏU¡F«. Mdhš. clš ciH¥ò mÂfkhf cgnahf¥gL¤j¥gL« bjhêš 

ãWtd§fëš el¥ò Kjš mÂfkhf¤ njit¥gL«. 

 6. bgUksÎ f¢rh¥ bghUŸ M»at‰iw ÏU¥ò it¤Âl nt©oa 

njit-ãWtd§fëš,f¢rh¥ bghU£fisÍ«, c‰g¤Â KoÎ‰w 

bghU£fisÍ« bgça mséš ÏU¥gjhf it¤ÂU¡f nt©oa mtÁa« 

V‰g£lhš bgça mséš el¥ò _yjd« njit¥gL«. cjhuzkhf, 

Ábk©£ th§f nt©oadthfÎ« ÏU¥gjhš, mitfis ÏU¥Ãš 

it¡f nt©oa mtÁa« V‰gL»wJ. nkY« gUtfhy c‰g¤Â¤ 

bjhêšfëš, c‰g¤Â brŒj bghU£fis¥ gUt« mšyhj fhy§fëš 

nrä¤J it¡f nt©oa mtÁa«.  

7. el¥ò Kjš ÂU¥g Åj« -xU ãWtd¤Â‹ el¥ò Kjš 

mséid, mj‹ el¥ò Kjš ÂU¥g  Åj« bfh©L ã®za« brŒayh«.  

xU ãWtd¤Âš, el¥ò¢ brh¤J¡fëš KjÄL brŒa¥g£l bjhif xU 
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tUl¤Âš v¤jid Kiw c‰g¤Â¥ bghU£fis é‰gid brŒtj‹ 

_y«, buh¡fkhf¤ ÂU«g¥ bgw¥g£L kWgoÍ« el¥ò¢ brh¤J¡fëš 

KjÄL brŒa¥gL»wJ v‹gjidna el¥ò Kjš ÂU¥g« v‹»nwh«. 

é‰gid ntfkhf elªjhš, ÂU¥g Åj« mÂfkhf ÏU¡f«. Ï›thW 

el¥ò Kjš ÂU¥g Åj« mÂfkhf ÏU¥Ã‹, xU F¿¥Ã£l msÎ Á¿a 

el¥ò _yjd¤ij k£L« it¤J¡ bfh©L bgUkséš bjhêš 

el¤jyh«. é‰gid kªjkhf elªjhš, el¥ò _yjd« bgUkséš 

njit¥gL«. 

8. bfhŸKjš k‰W« é‰gid ãgªjidfŸ -xU ãWtd« jh‹ 

brŒÍ« bfhŸKjY¡F cldo buh¡f« brY¤ÂÍ«, flD¡F é‰gid 

brŒJ« tUkhdhš bgUkséš brŒJ buh¡f¤Â‰F é‰gid brŒjhš 

mj‰F mÂfkhd mséš el¥ò _yjd« njitæšiy. fl‹ tH§F« 

fhy msÎ« el¥ò _yjd¤Â‹ msit¥ ghÂ¡F«. vdnt, bfhŸKjš, 

é‰gid ãgªjidfŸ M»adÎ«, xU ãWtd¤Â‹ el¥ò _yjd 

mséid ã®zæ¡F« fhuâfshf mik»‹wd. 

9. buh¡f¤ njitfŸ -xU ãWtd¤Âš, r«gs«, Tè, thlif, 

tç, t£o ngh‹w bryÎfS¡F¤ bjhif më¥gj‰fhf buh¡f« 

njit¥gL« Ï›thW njit¥gL« buh¡f¤Â‹ msÎ, mªãWtd¤Â‹ 

el¥ò Kjš mséid ã®za« brŒa¡Toajhf mik»wJ. xU 

ãWtd¤Â‰F buh¡f« mÂfkhf¤ njit¥g£lhš el¥ò _yjd¤Â‹ 

msÎ« mÂfkhf ÏU¡f nt©L«. 

10. gUtfhy kh‰w§fŸ-xU ãWtd¤Â‹ el¥ò _yjd mséid 

ã®zæ¥gÂš gUtfhy kh‰w§fS« K¡»a¥ g§F t»¡»‹wd. 

cjhuzkhf, r®¡fiu, v©bzŒ c‰g¤Â ngh‹w bjhêšfëš, FW»a 

gUtfhy§fëš bghU£fis c‰g¤Â brŒJ gUt« mšyhj 

fhy§fS¡F« mitfŸ »il¡F«go brŒa mitfis¢  nrä¤J 

it¡f nt©oÍŸsJ. Mifahš, el¥ò¢ brh¤J¡fëš mÂfkhd msÎ 

gz« xU F¿¥Ã£l fhy« tiu Kl¡f¥gL»wJ. vdnt, Ï›thwhd 

bjhêšfS¡F el¥ò Kjš mÂfkhf¤ njit¥gL«. 

11. t§»¤ bjhl®òfŸ-xU ãWtd«, t§»fSl‹ ešYwÎ 

bfh©oUªJ mjdhš fl‹ trÂfis njitahd ts®¢Á ÅjK« mj‹ 

el¥ò _yjd mséid ã®zæ¡F« fhuâfshf és§F»wJ. ts®¢Á 

Åj« mÂfç¡f, mÂfç¡f mj‰F¤ njit¥gL« el¥ò _yjd msÎ« 

mÂfç¡F«. 
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el¥ò Kjš nkyh©ikæ‹ gu¥ò 

(Scope of Working Capital Management) 

 ãWtd§fS¡F el¥ò Kjš Ï‹¿aikahjjhifahš mjid 

äfÎ« ftd¤l‹ nkyh©ik brŒa nt©oæU¡»wJ. el¥ò Kjš 

nkyh©ikæš cŸsl§F« Ïd§fis Ã‹tU« tiugl¤Â‹ _y« 

m¿ayh«. 

 el¥ò Kjš nkyh©ikæš, fldhëfŸ nkyh©ik,  buh¡f 

nkyh©ik k‰W« ru¡»U¥ò nkyh©ik M»ait ml§F«. 

Ï«_‹W«, K¡fhèæ‹ _‹W fhšfis¥ ngh‹wjhF«. ÏÂš vªj 

x‹¿‹ nkyh©ik rçæšyhéoD«, ãWtd¤Â‹ Ïyhg¤Âw‹ 

ghÂ¥gilÍ«. 

 Ï«_‹¿idÍ« nkyh©ik brŒtJ F¿¤J x‹¿‹ Ã‹ x‹whf 

Ï§nf fh©ngh«. 

I. buh¡f nkyh©ik (Cash Management) 

 všyh ãWtd§fS«, mitfŸ vªj msédjhf, vªj 

tifædjhf mšyJ vªj Ïl¤Âš ÏUªjhY«, buh¡f bjhiffis 

Ã‹tU« _‹W neh¡f§fS¡fhf¤ j‹df¤nj bfh©LŸsd. mit 1. 

bjhêš elto¡iffŸ,  2. K‹bd¢rç¡if elto¡if k‰W« 3. Cf 

tâf elto¡if. 

 bjhêš elto¡iffS¡fhf it¡f¥g£LŸs buh¡f«, bjhêè‹ 

rhjhuz buh¡f¤ njitfS¡fhf it¡f¥g£LŸsJ. mnefkhf, všyh 

ãWtd§fëY« cŸtU« k‰W« btë¢brY« buh¡f X£l§fŸ 

K‹T£ona m¿a¡ Toaitfshf ÏUªj nghÂuy«, Áy ãWtd§fë‹ 

buh¡f X£l§fŸ K‹T£o  m¿aKoahjitfshf cŸsd. Ïªj buh¡f 

X£l§fS¡F«, mrhjhuzkhd buh¡f¤ njitfS¡F« 

K‹bd¢rç¡ifahf it¡f¥g£LŸs buh¡f ÏU¥òfS« fl‹ th§F« 

gzK« cjÎ»‹wd. K‹bd¢rç¡ifahf it¡f¥g£oU¡F« 

buh¡f¤Â‹ msÎ, ãWtd« Ïl® thŒ¥Ãid V‰W¡ bfhŸs¡Toa 

r¡ÂnahL neuo¤ bjhl®ò bfh©oU¡F« nkyh©ik, Ïl®thŒ¥Ãid 

V‰W¡ bfhŸtij btW¡f¡ Toa x‹whf ÏU¥Ã‹, mJ it¤ÂU¡F« 

K‹bd¢rç¡if buh¡f¤ bjhifæ‹  msÎ , Ïl®thŒ¥Ãid V‰W¡ 

bfhŸs¤ jahuhf cŸs xU ãWtd« it¤ÂU¡F« K‹bd¢rç¡if 

buh¡f¤ bjhifiaél mÂfkhf ÏU¡F«. Ï›thW 

K‹bd¢rç¡ifahf it¡f¥g£LŸs buh¡f¤ bjhiffë‹ Ûjhd 

tUthŒ ÏH¥ò XusÎ¡F <Lf£L« bghU£L, nkyh©ik, bghJthf 

m¤bjhiffëš bgU« gFÂia¡ FW»a fhy¡ fl‹ g¤Âu§fëš 
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KjÄL brŒÍ«. buh¡fkhdJ Cf thâf neh¡f¤Â‰fhf 

it¡f¥g£oUªjhš, mJ ãWtd« Ïyhgfukhd rªj®¥g§fë‹ _y« 

e‹ikia miltj‰F cjé brŒÍ«. vL¤J¡fh£lhf, vÂ®gh®¡f¥gL« 

éiy V‰w¤ÂèUªJ e‹ikia milÍ« neh¡f¤Jl‹ nkyh©ik, 

mÂf mséyhd buh¡f ÏU¥ig it¤Âu¡fyh«. 

buh¡f ÏU¥ig ghÂ¡F« fhuâfŸ 

(Factors Influencing Cash Balance) 

 bjhêš elto¡iffS¡F njitahd buh¡f ÏU¥Ã‹ msÎ 

K‹T£ona m¿a¡Toa x‹whF«. mªj ÏU¥Ã‹ msÎ gytifahd 

fhuâfshš ã®zæ¡f¥gL»wJ. ãWtd¤Â‹ ehza ãiyik  

ãWtd¤Â‹ fldhëfë‹ jFÂ ãiy, ru¡F¡ fz¡Ffë‹ ÏU¥òfŸ, 

bjhêš ãWtd¤Â‹ j‹ik, Ïl®thŒ¥ig¥ bghW¤jk£oš 

nkyh©ikæ‹ neh¡F M»aitfŸ Áy K¡»akhd fhuâfŸ MF«. 

 ãWtd¤Â‹ ehza¤ j‹ik, mj‹ buh¡f ÏU¥Ãid Ïu©L 

tiffëš ghÂ¡»wJ. Kjyhtjhf, ãWtd¤Â‹ ehza¤ j‹ik 

Áw¥ghf ÏU¥Ã‹, mtru¤ njitfS¡fhf bgUkséš buh¡f 

ÏU¥Ãid it¤ÂU¡f nt©oa mtÁaäšiy. Ïu©lhtjhf, jd¡F¤ 

njitahd ru¡Ffis¡ flD¡F th§Ftj‹ _y« ãWtd« 

bgwKoÍkhdhš mJ it¤ÂU¡f nt©oa buh¡f ÏU¥Ã‹ msÎ 

Fiwthf ÏUªjhš nghJ«. v¥gobaåš, ãWtd« j‹ 

tho¡ifahs®fS¡F¡ bfhL¤JŸs fl‹ ngu§fisÍ« jh‹ bg‰WŸs 

fl‹ ngu§fisÍ« x¤J¥nghF« go brŒa KoÍ«. 

 fldhëfëläUªJ fl‹fis tNš brŒa ãWtd¤Â‰F MF« 

fhy¤Âš msÎ«, njitahd buh¡f ÏU¥Ã‹ mséid¥ ghÂ¡»wJ. 

nkY«, mJ ãWtd¤Âš Ïl¥g£LŸs el¥ò Kjiy¡ Fiw¡»wJ. 

RU§f¡T¿‹, mÂf eh£fS¡F¡ fl‹ trÂia xU ãWtd« 

më¡Fkhdhš, mj‹ buh¡f¥òuŸÎ Fiwthf ÏU¡F«. 

 xU ãWtd¤Â‹ ru¡»U¥Ã‹ msÎ« xU F¿¥Ã£l neu¤Âš 

mjål¤Âš ÏU¡f nt©oa buh¡f¤Â‹ mséid¥ ghÂ¡F«. 

vL¤J¡fh£lhf, Ïu©L ãWtd§fëš x‹W, x‹¿u©L 

khj§fS¡fhd ru¡»U¥ÃidÍ«, k‰bwh‹W, xU khj¤Â‰fhd 

ru¡»U¥ÃidÍ« j‹df¤nj v¥nghJ« it¤ÂU¡Fkhdhš, Kjèš 

F¿¥Ãl¥g£l ãWtd« j‹Dila ru¡»U¥Ãš Ïu©L kl§F KjÄL 

brŒJ it¤ÂU¥gjhš, ru¡F¡ bfhŸKjY¡F ãÂæLtj‰F trÂahf¥ 

bgUkséyhd buh¡f ÏU¥ò it¤ÂU¡f nt©oaJ mtÁakh»‹wJ. 
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 xU ãWtd¤Â‹ bghUS¡F cŸs njit mJ it¤ÂU¡f 

nt©oa buh¡f ÏU¥Ã‹ msit ã¢rakhf¥ ghÂ¡»wJ. 

vL¤J¡fh£lhf, ã¢rak‰w njitia¡ bfh©LŸs xU 

ãWtd¤ijél mÂf mséyhd buh¡f ÏU¥Ãid¤ j‹df¤nj 

bfh©oU¡f nt©oaJ mtÁa«. bghJ¥ ga‹ ãWtd§fë‹ 

bghUŸfS¡F v¥nghJ« xnu Óuhd njit cŸsJ. khwhf, Ml«gu¥ 

bghUŸfis c‰g¤Â brŒÍ« ãWtd§fë‹ bghUŸfS¡FŸs njit 

äf¥ bgUkséš Óu‰wjhf ÏU¡F«. 

 buh¡f ÏU¥Ãid¥ ghÂ¡f¡ Toa k‰bwhU fhuâ, 

brh¤J¡fS¡F«, é‰gidæ‹ msé‰F« cŸs bjhl®ghF«. 

ãiyahd brh¤J¡fnshL x¥ÃLifæš, bgUkséyhd é‰gidia¡ 

bfh©LŸs ãWtd§fŸ, bgUkséš buh¡f ÏU¥Ãid it¤ÂU¡f 

nt©oaJ mtÁa«. Ïj‰F¡ fhuz« ru¡»U¥òfëY«, fldhëfëY« 

KjÄL brŒa¥g£l bgU« bjhiffŸ MF«. ÏUªj nghÂY«,  

buh¡f¤ njitfŸ é‰gid¡F ne® é»j¤Âš TLtÂšiy. é‰gid 

mÂfç¡F« bghGJ buh¡f ÏU¥ò« mÂfç¡»‹wJ. Mdhš  

Fiwªj mséšjh‹ mÂfç¡»‹wJ v‹gJ éÂ MF«. ÏJtiu 

F¿¥Ãl¥g£l fhuâfŸ x›bth‹W« vªj msÎ¡F buh¡f  

ÏU¥Ã‹ mséid ã®zæ¡»wJ v‹W Ô®khå¥gJ äfÎ« fod«. 

Mdhš, nk‰f©l vL¤J¡fh£LfŸ, gytifahd bjhêšfS«, gy 

mséyhd buh¡f ÏU¥òfis¤ njitahd¡ bfh©LŸsd v‹gij 

vL¤J¡fh£L»‹wd. 

 ÏWÂahf, gHikæš g‰W¡ bfh©LŸs xU nkyh©ik, 

m›thwšyhj xU nkyh©ikiaél mÂf mséyhd buh¡f 

ÏU¥Ãid it¤ÂU¡F« gHik éU«Ã nkyh©ik, k‰w ãWtd 

nkyh©ikfisél j‹ brh¤J¡fis vëÂš buh¡fkhF« j‹ikæš 

it¤ÂU¡f éU«òtjhš, Âwik F‹¿a xU ãWtdkhf¤jh‹ mJ 

brašglKoÍ«. j‹Dila el¥ò Kjiy¤ Âwikahf¤ Â£läL»‹w 

xU ãWtd«, Â£lälhj xU ãWtd¤ij él¡ Fiwªj msÎ gHikæš 

éU¥g« bfh©ljhf ÏU¡F«. ÏÂèUªJ Â£lälš xU ãWtd¤ij¤ 

j‹Dila buh¡f¤ njitia äfÎ« rçahf K‹T£o m¿a 

cjÎ»‹wJ v‹gJ és§F«. mjdhš mÂf buh¡f« it¤ÂU¥gj‰F¡ 

fhuzkhd cWÂa‰w j‹ik Ú¡f¥gL»wJ. 

 ãWtd¤Â‹ mid¤J¢ bryéd§fisÍ« brY¤jÎ« mnj 

rka« njit¡F mÂfkhf buh¡f« éahghu¤Âš Kl§»¡ »l¥gij 

jé®¥gj‰fhfÎnk buh¡f nkyh©ik nk‰bfhŸs¥gL»wJ. RU§f¡ 
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T¿‹ c¤jk msÎ buh¡f¤ij éahghu¤Âš Âwikahd mséš 

brašgL¤Jtnj buh¡f nkyh©ik vd¥gL«. 

buh¡f nkyh©ikæ‹ neh¡f§fŸ  

1. ãWtd¤Â‹ bryÎfis rªÂ¥gj‰F buh¡f nkyh©ikahdJ 

Ï‹¿aikahjjhF«. 

2. ÏJ c¤jk msÎ buh¡f ÏU¥ig it¤ÂU¥gj‰F« buh¡f 

tu¤ij Ô®khå¥gj‰F« njit¥gL»wJ. 

v›thW, Áwªj buh¡f nkyh©ikia ifahsyh«. 

 1. buh¡f¤ njitfis¤ Â£lälš-Kjyhtjhf, ãWtd« jdJ 

buh¡f X£l§fis MuhŒªJ jdJ buh¡f¤ njit v›tsÎ v‹gij 

Ô®khå¡»wJ. cjhuzkhf, é‰gid Ûjhd buh¡f«, brY¤j nt©oa 

bryéd§fŸ ngh‹w bgWjš brY¤jšfis MuhŒªj buh¡f¤ 

njitia Â£läL»wJ. 

 2. buh¡f X£l¤ij f£L¥gL¤Jjš-buh¡fX£l¤ij f£L¥gL¤Â 

ãWtd« Âwikahd Kiwæš brašglnt©L«. Ï«Kiwæš ãWtd« 

fldhëfëläUªJ äf éiuéš é‰gid¤ bjhifia tNè¥gJ« 

brY¤jšfis jhkÂ¤J brY¤jY« ãWtd¤Â‰F buh¡f ÏU¥ig 

mÂfç¡f tê brŒ»wJ. 

 3. cgç buh¡f¤ij c‰g¤Â têæš ga‹gL¤Jjš-ãWtd« 

jdJ njit¡F cgçahf cŸs bjhifia éiuéš buh¡fkhf 

kh‰w¡Toa KjÄLfëš KjÄL brŒa nt©L«. cgç¤ bjhifia 

c‰g¤Â Kiwæš ga‹gL¤jhkš Kl¡» it¤ÂU¥gJ ãWtd¤Â‰F 

ÏH¥ngahF«. 

buh¡f ÏU¥ò it¤jU¥gÂ‹ neh¡f« (Motives for Holding Cash 

Balances) 

 1. elto¡iffS¡fhd neh¡f«-éahghu ãWtd« mjDila 

Âdrç éahghu¢ bryéd§fis¢ rªÂ¡f¤ njitahd buh¡f¤ij 

it¤ÂU¡f nt©L«. nj®ªj c‰g¤Â elto¡iffS¡F buh¡fkhdj 

mtÁakhd x‹whF«. 

 2. K‹bd¢rç¡ifahd buh¡f ÏU¥ò -éahghu ãWtd« 

vÂ®fhy¤Âš V‰gL« e£l« mšyJ ÏH¥ò k‰W« mtru buh¡f¤ njit 

M»at‰iw rkhë¡fÎ« vÂ®ghuhj ÏH¥òfis rªÂ¡fÎ« 

Ï¤bjhifia it¤J ÏU¡»‹wJ. 

 3. Cf thâf ÏU¥ò-ãWtd« jdJ Cf thâg¤Â‰fhf 

Ï›tif ÏU¥Ãid nk‰bfhŸ»wJ nkY«, jd¡F rhjfkhd 
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Nœãiyæš mjhtJ, éiy FiwÎ fhy¤Âš mÂfkhd bghUŸfis 

th§» ÃwF éiy ca®Î fhy¤Âš ešy éiy¡F é‰W mÂf Ïyhg« 

<£l Ï›tifahd bjhif ga‹gL¤j¥gL»wJ. 

 4. KjÄLfS¡fhd ÏU¥ò -Ï›tifahd buh¡fkhdJ Ã‹tU« 

njitfS¡fhf¥ ga‹gL¤j¥gL»wJ. 

1. ãWtd¤Â‹ m‹whl¢ brašKiw¢ bryÎfis rkhë¥gj‰F. 

2. buh¡f¤j‹ikia cila fh¥òfis cUth¡Ftj‰F  

(1) bjhl®¢Áahd bryÎfis rkhë¥gj‰F 

(2) mÂfséyhd bgU« bryéd§fis rªÂ¥gj‰F 

(3) mÂfkhd Ú©lfhy KjÄLfëš KjÄL brŒtj‰F 

(4) vÂ®ghuhj éjkhf V‰gL« buh¡f X£l¤ij rkhë¥gj‰F 

3. t§»fS¡»ilnaahd cwÎKiwia ghJfh¥gj‰F 

4. ãWtd¤Â‹ KjÄ£L ts¤ij mÂf¥gL¤Jtj‰F 

5. cgçahf cŸs bjhifia ešy c‰g¤Â Kiwæš 

ga‹gL¤Jtj‰F 

buh¡f nkyh©ikæ‹ e‹ikfŸ (Advantages of Cash 

Management) 

1. ãWtd¤Â‹ njit¡F mÂfkhd buh¡fäUªjhš, mJ 

ãWtd¤ij e£l¤Â‰F c£gL¤Jtj‰F têtF¡»wJ. khwhf, 

ãWtd« nghJkhd msÎ buh¡f¤ij bg‰¿uhkš ÏUªjhš, 

ãWtd¤Â‰F V‰gl¡Toa tUthŒ F‹Wtj‰F« thŒ¥ò©L. 

vdnt, ãWtd« buh¡f nkyh©ikæš <Lg£L ãWtd¤ij 

Óuhf el¤Â¢ bršy Ko»wJ. 

2. xU Âwikahd buh¡f nkyh©ikæ‹ _y« ãWtd« c¤jk 

msÎ eilKiw _yjd¤ij¥ Ã‹g‰¿ buh¡f¥ g‰wh¡Fiw, 

j‰fhèf KjÄL ngh‹wt‰iw¤ jé®¤J ãWtd¤Â‹ ts®¢Á¡F 

cjÎ»wJ. 

3. kåj cl«Ã‰F v›thW Ïu¤jkhdJ m¤ÂahtÁakhdjhf 

cŸsnjh mJ ngh‹W éahghu elto¡iffS¡F buh¡f« 

mtÁakhd x‹whF«. nkY«, Ïªj buh¡fkhdJ bjhl®ªJ Óuhd 

Kiwæš Ïa§fnt©L«. khwhf VnjD« xU  Nœãiyæš 

buh¡f« jilg£lhš, ãWtd« brašghL F‹¿ _l¥gLtj‰F 

thŒ¥òfŸ cUth»‹wd. vdnt, Óuhds buh¡f nkyh©ikia 

nk‰bfhŸs nt©oæU¡»wJ. 
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4. ãWtd« Kj‹ Kjyhf j‹åiy¥ gL¤Jtj‰F buh¡f« 

njit¥gL»wJ. ãWtd« e‹F Ïa§Ftj‰F« jkJ bghW¥ig 

brY¤Jtj‰F« buh¡f  nkyh©ik ga‹gL»wJ. 

5. buh¡f nkyh©ik vÂ®fhy buh¡f¤ njitia ã®zæ¥gnjhL 

bjhl®ò cilajhF«. 

6. buh¡f nkyh©ik ÏU¥ò ãiy F¿¤J khWg£l bjhl®ò 

cilajhF«. Ïyhg e£l¡ fz¡»š buh¡f tu¤jhdj 

njh‹WtJ »ilahJ. 

buh¡f K‹fâ¥ò (Cash Forecast) 

 ãWtd¤Â‰F vÂ®fhy¤Âš njit¥gl¡Toa buh¡f¤ij buh¡f 

K‹fâ¥Ã‹ _y« m¿ªJ bfhŸs Ko»wJ. ãWtd¤Â‹ vÂ®fhy 

tuÎ bryÎfis fz¡»š vL¤J¡ bfh©L buh¡f¤Â‹ njit 

ã®zæ¡f¥gL»wJ. Ïªj buh¡f¡ fâ¥Ã‹ _y« ãWtd¤Â‹ 

vÂ®fhy ÏilôWfis rkhë¡f ÏaY«. 

buh¡f K‹fâ¥Ã‹ neh¡f§fŸ (Objectives of Cash Forecase) 

 1. beho¥ò ãiyia jé®¡»wJ- ãWtd« vÂ®fhy¤Â‰F 

njitahd buh¡f¤ij K‹T£ona m¿ªJ bfhŸtjhš vÂ®fhy 

ÏilôWfëš ÏUªJ j‹id rkhë¤J¡ bfhŸ»wJ. Ïjdhš beho¥ò 

ãiyæš ÏUªJ ãWtd¤ij¡ fh¡f Ko»‹wJ. 

 2. tH¡fkhd jtiw jé®¡»wJ- ãWtd« nghJkhd msÎ 

buh¡f¤ij K‹T£ona m¿ªJ bfhŸtjhš, ãWtd« vªj 

NœãiyæY« jdJ brY¤jšfis fhyjhkÂ¤J brY¤j nt©oa 

ãiy V‰gLtÂšiy. Ïjdhš ÏJ ngh‹w jtWfŸ V‰gl¡ Toa 

NœãiyfŸ cUthtJ Ïšiy. 

 3. nkyh©ik¡ f£L¥gh£o‰F cjÎ»wJ-buh¡f K‹ 

fâ¥ghdJ buh¡f tu¤J¡fis Ó® brŒJ Óuhd Kiwæš buh¡f 

ef®éid V‰gl¢ brŒ»wJ. Ïjdhš buh¡f nkyh©ikahdJ buh¡f 

tu¤ij xG§FgL¤Â ãWtd¤ij f£L¥gL¤j cjÎ»wJ. 

 4. fl‹ bfhL¥gj‰F e«Ã¡ifia cUth¡F»wJ- ãWtd« 

mo¡fo buh¡f K‹fâ¥ig Ã‹g‰Wtjdhš fl‹ bfhL¥gtU¡F 

e«Ã¡ifia cUth¡» nkY« mtçl« ãÂ trÂia¥ bgw tê 

tF¡»wJ. 

 5. _yjd¤Â‹ ga‹gh£L K¡»a¤Jt« -ãWtd« jdJ 

_yjd¤ijÍnk cgç buh¡f¤ijÍ« v›tsÎ öu« jdJ c‰g¤Â 

Kiwæš ga‹gL¤j KoÍnkh mªjsé‰F ga‹gL¤j nt©L«. 
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ãWtd« bg‰WŸs cgç buh¡f« k‰W« _yjd« Ïu©ilÍ« nr®¤J 

c‰g¤Â Kiwæš ga‹gL¤j¤ njitahd filÁ všiy tiu 

ga‹gL¤j nt©L«. 

 6. buh¡f bgWjšfisÍ« buh¡f¢ brY¤jšfisÍ« 

K‹fâ¡»wJ- ãWtd« Ïªj buh¡f K‹fâ¥ò _ynk jdJ 

vÂ®fhy¢ brašghLfS¡F¤ njitahd buh¡f¥ bgWjšfisÍ« 

buh¡f¢ brY¤jšfisÍ« Â£läl Ko»wJ. 

 7. buh¡f _y Mjhu§fis K‹T£ona m¿»wJ-ãWtd« 

jd¡F¤ njitahd fhy¤Â‰F buh¡f _y Mjhu§fisÍ« 

K‹T£ona m¿ªJ bfhŸs Ko»wJ. Ïj‹ _y« ãWtd« jdJ 

elto¡iffis Jçj¥gL¤j ÏaY«. 

 8. buh¡f cgçiia c‰g¤Â Kiwæš ga‹gL¤j VJth»wJ-

vÂ®ghuhj tifæš V‰gL« buh¡f cgçia c‰g¤Â Kiwæš 

ga‹gL¤Jtj‰fhd têKiwfis mªj¡ F¿¥Ã£l fhy buh¡f 

K‹fâ¥ò _y« ãWtd¤jhš m¿a ÏaY»wJ. 

 9. cWÂ ãiyia bjhl®ªJ fil¥Ão¡f cjÎ»wJ-

ãWtdkhdJ jdJ cWÂ ãiyia bjhl®ªJ fil¥Ão¥gj‰F Ïªj 

buh¡f K‹fâ¥ò¤ Â£l« ghJfh¡»‹wJ. 

buh¡f K‹fâ¥Ã‹ tiffŸ (Types of Cash Forecasting) 

 FW»afhy buh¡f K‹fâ¥igÍ«, Ú©lfhy buh¡f 

K‹fâ¥igÍ« ÑœfhQ« ÏU KiwfëY« jahç¡fyh«. 

 1. bgWjš k‰W« brY¤jš Kiw-Ï«Kiw¥go brY¤jšfS«, 

bgWjšfS« K‹T£ona KoÎ brŒa¥gL»‹wd. mjhtJ, buh¡f¥  

bgWjšfshd fldhëfëläUªJ bg‰w tNš, buh¡f é‰gid, ãiy¢ 

brh¤J¡fŸ é‰gidæš bg‰w bjhif, g§fhjha« k‰W« tUthŒfŸ 

ÏÂš ml§F«. _y¥bghUŸ th§Ftj‰fhf brŒj bryÎ, ãiy¢ 

brh¤J¡fis th§Fjš, nkY« ãWtd¤Â‹ m‹whl¢ bryéd§fŸ, 

thlif, tç és«gu¢ bryÎfŸ, g§Fjhu®fS¡F¢ brY¤j nt©oa 

g§fhjha« ngh‹wit brY¤Jjèš ml§F«. Mfnt, bgWjšfŸ 

brY¤jšfŸ _y« ãWtd¤Â‹ ãÂ¤ njitfisÍ« ãÂ cgçiaÍ« 

m¿ªJ bfhŸs KoÍ«. bgWjšfëš fhyjhkj« V‰g£L ãÂ beU¡fo 

V‰g£lhš, fl‹ th§f nt©oa Nœãiy¡F ãWtdkhdJ jŸs¥g£L 

éL»wJ. khwhf bgWjšfŸ mÂfkhf ÏU¡F« nghJ gaDŸs 

KjÄLfëš mt‰iw KjÄL brŒa nt©L«. Ï«Kiw¥go ãWtd« 

jd¡F¤ njitahd bjhifia K‹T£ona fz¡»l Ko»wJ. 
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 2. rç¡f£l¥g£l ãfu tUthŒ Kiw - Ï«Kiw¥go, ãÂ »il¡F« 

têKiwfS« ãÂia¢ bryÎ brŒÍ« Kiwæd§fS« 

fz¡»l¥gL»‹wd. Ïjid _‹W ÃçÎfshf¥ Ãç¡fyh«. 

mitahtd. 

1) buh¡f Mjha§fŸ/buh¡f têKiwfŸ 

2) buh¡f¤ij¥ ga‹gL¤J« KiwfŸ 

3) rç¡f£l¥g£l buh¡f ãiy 

1. buh¡f Mjha§fŸ/buh¡f têKiwfŸ-ãWtdkhdJ ãÂ 

»il¡F« Ïl§fis bjçÎ brŒJ jdJ njitfis ãiwnt‰¿¡ 

bfhŸ»wJ. Ïªj ãÂ MjhukhdJ btëæèUªJ bgW« fldhfnth 

mšyJ tUthahfnth ÏU¡fyh«. 

2. buh¡f¤ij¥ ga‹gL¤J« KiwfŸ-nk‰f©l éj¤Âš 

buh¡f¤ij¥ bg‰w ãWtdkhdJ mjid gaDŸs Kiwæš 

ga‹gL¤Â¡ bfhŸtij¤jh‹ buh¡f¤ij¥ ga‹gL¤J« Kiw 

v‹»nwh«. bg‰w buh¡f¤ij ãWtd« KjÄL brŒanth mšyJ ntW 

tifæš tUthia bgwnth ga‹gL¤jyh«. 

3. rç¡f£l¥g£l buh¡f ãiy -rç¡f£l¥g£l buh¡f tUthŒ 

_y« ãWtd« jdJ vÂ®fhy¤Â‰F¤ njitahd buh¡f¤ij 

Ô®khå¥gJl‹ m¤jifa buh¡f¤ij j‹dhš cUth¡f KoÍkh 

v‹gijÍ« Ô®khå¡»wJ.  mªãWtd« jd¡F¤  njitahd 

buh¡f¤ij cUth¡f Koaéšiy v‹whš ãWtd fl‹ th§Fjš  (m) 

g§F btëæLjš M»at‰¿‰F <Lgl nt©L«. 

buh¡f  ÏU¥ò nkyh©ik (Management of Cash Balance) 

 ãÂæ‹ fhy kÂ¥ò¡ nfh£ghL cldoahf¥ bgw¥g£l xU%ghæ‹ 

kÂ¥ò, Á¿J fhy« jhœ¤Â¥ bgw¥gL« xU %ghiaél mÂfkhdJ v‹W 

TW»‹wJ. k‰witfëš kh‰w« VJ« Ïšyhj nghJ, nkyh©ik, 

ãWtd¤Â‹ cŸtU« buh¡f X£l¤ij ntf¥gL¤Jtj‰F« btë¢  

bršY« buh¡f X£l¤ij¤ jhkj¥gL¤Jtj‰Fkhd bfhŸiffis 

nk‰bfhŸS« mnj neu¤Âš j‹Dila fl‹ bghW¥òfis¤ ÂU«g¡ 

bfhL¥gÂY« jtw¡TlhJ. xU tho¡ifahs® gz« brY¤J»‹w 

ehS¡F«, ãWtd¤Â‹ cgnahf¤Â‰F ãÂ »il¡»‹w neu¤Â‰F« 

Ïilæyhd fhy¤ij¡ Fiw¥gj‰F¡ Ñœ¡fhQ« gy KiwfŸ 

cgnahf¥gL¤j¥gL»‹wd. mit, 

1. ó£L¥bg£o Kiw 

2. Âu£L« t§» Kiw 



120 

3. brY¤JiffŸ Áw¥ò¡ ifahsš Kiw 

4. c¤jk buh¡f ãiyia ã®zæ¤jš 

1. ó£L¥bg£o Kiw-ó£L¥ bg£o Kiwia cgnahf¥gL¤Jtj‹ _y« 

ãÂ Ïl« bga®tj‰F Mf¡ Toa fhy¤ij nkyh©ik  Fiw¡»‹wJ. 

Ïªj Kiwæš tho¡ifahs®fŸ tÁ¡F« gFÂfëš cŸs mŠrš 

ãiya§fëš, ãWtd« mŠrš bg£ofis V‰gL¤J»‹wJ. 

tho¡ifahs®fŸ ãWtd¤Â‹ mYtyf§fS¡F¥ gÂyhf mªj mŠrš 

bg£ofS¡F¤ j§fŸ brY¤Jiffis mD¥ò»wh®fŸ. Ïjdhš, ãÂ 

Ïl« bga®tÂš gy ehŸfŸ nrä¡f¥gL»‹wd. m§FŸs, 

ãWtd¤Jl‹ x¥gªj« brŒJ bfh©LŸs t§»fŸ ÂdK« 

mŠršbg£ofëš cŸs fhnrhiyfis¢ nrfç¤J mitfis tNš 

brŒJ, m‹iwa tNš bjhifia¤ jªÂ mD¥ÕL _y« ãWtd¤Â‹ 

t§»¡F mD¥Ã it¡»‹wd. Ïªj Kiwæš gz« Ïl« bga®tÂš 

Åzhf¡Toa gy ehŸfŸ jé®¡f¥gLtjhš, ãWtd« j‹Dila buh¡f 

ÏU¥Ãid äfÎ« gaDŸs Kiwæš cgnahf¥gL¤j KoÍ«. 

 2. Âu£L« t§» Kiw-Ïu©lhtJ Kiwahd Âu£L« t§» 

KiwæY« Ï›thnw ãÂ Ïl« bga®tÂš Mf¡ Toa fhy msÎ 

Fiw¡f¥gL»‹wJ. Ï«Kiwæš, bgU«ghyhd tho¡ifahs®fŸ 

tÁ¡f¡Toa gFÂfë‹ mU»š ãWtd«, x‹W mšyJ mj‰F 

nk‰g£l tNš ãiya§fis V‰gL¤J»‹wJ. Ïªj ãiya§fŸ 

tho¡ifahs®fëläUªJ tunt©oa gh¡»¤ bjhiffis tNš 

brŒJ cldoahf mitifs m›él¤Âš cŸs t§»fëš brY¤Â 

éL»‹wd. xnu Óuhd fhy Ïilbtëæš, m›él¤Â‰F¤ njitahd 

bjhif¡F nkš cŸs gz«, jªÂ _y« Âu£L« t§»fS¡F mD¥Ã 

it¡f¥gL»‹wJ. jªÂ _y« mD¥g¥gLtÂš, fhnrhiyfŸ _y« 

mD¥g¥gLtij él¥ gz« ntfkhf mD¥g¥gL»wJ. 

 3. brY¤Jiffis Áw¥ò¡ ifahsš Kiw- Ï«Kiwæš, 

ãWtd« Áy Áw¥ò tNš Kiwfis¡ ifahS»‹wJ. Ïªj Kiwæš 

tho¡ifahs®fëläUªJ gz¤ij tNš brŒa¤  jå¤ öJt®fis 

mšyJ ékhd mŠrš Kiwia ãWtd« cgnah»¡»‹wJ. Ïªj 

KiwfŸ Fiwªj mséyhd tho¡ifahs®fŸ xU gFÂæš ÏU¡F« 

bghGJ mšyJ tNè¡f nt©oa bjhif bgUkséš ÏU¡F« 

bghGJ cgnah»¡f¥gL»‹wd. 

 ãÂ brY¤JtÂš, ga‹ju¤j¡f k‰W« f£L¥ghL brŒa¤j¡f 

Kiwfis¡ fil¥Ão¥gj‹ _y« njitahd buh¡f¤ bjhifæ‹ 

mséid ãÂ nkyh©ika® Fiw¡f KoÍ«. Ïjid¥ bgWtj‰F 
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cgnahf¥gL¤j¥gL« KiwfŸ, Nœãiy¡nf‰wthW khWg£litfshf 

ÏU¥ÃD«, K¡»a  neh¡f«, brY¤Jif¡ fhy§fis¤ jtiz 

ehŸfnshL bghUªJ«go brŒtnjahF«. jtiz ehŸfS¡F¥ ÃwF« 

brY¤Jiffis¤ jhkj¥gL¤j¡ Toa vªj KiwÍ« ešy xU 

Kiwa‹W; vdnt, mjid¢ brašgL¤j¡TlhJ. 

 4. c¤jk buh¡f ãiyia ã®zæ¤jš- ãWtd« xU F¿¥Ã£l 

fhy¤Âš njit¥gL« buh¡f¤ij rkhë¥gj‰F xU Fiwªjg£r 

buh¡fæU¥ig ãiyahf it¤ÂU¡f nt©L«. _y¥bghUŸfŸ 

th§Ftj‰F«, flÜªnjhU¡F¢ brY¤j nt©oa bjhiia 

brY¤Jtj‰F«, m‹whl¢ bryÎfis rkhë¥gj‰F«, g§fhjha« 

brY¤jÎ« buh¡f ÏU¥ò bjhif mtÁa«. vdnt, Ï›tifæš 

njit¡F« mÂfkhd buh¡f ÏU¥ig éiuéš gzkhf kh‰w¡ Toa 

tifæš KjÄL brŒa nt©L«. 

tuÎ bryÎ¤ Â£l«-Â£lälš Kiwahf  

(Importance of Cash Budge) 

 buh¡f tuÎ bryÎ¤ Â£lkhdJ Ã‹tU« fhuz§fshš 

ãWtd§fS¡F Ï‹¿aikahjjh»wJ. 

 1. buh¡f tuÎ bryÎ¤ Â£lkhdJ g‰wh¡FiwahfÎŸs buh¡f¤ 

bjhifæid btë¥gL¤JtJl‹, ãÂæLjš elto¡iffis 

nk‰bfhŸs¤ jFªj neu« vJ v‹gjidÍ« fh£L»wJ. Ïj‹ _y« 

Ïu©L e‹ikfŸ bgw¥gL»‹wd. Kjyhtjhf, njitahd bghGJ 

nt©oa ãÂ »il¥gJl‹, ifæš cgnahfäšyhkš gz« Kl§»¡ 

»l¡F« ãiyÍ« jé®¡f¥gL»‹wJ. Ïu©lhtjhf, ãÂæid äfÎ« 

rhjfkhd njh‰WthŒfŸ _y« Âu£Ltj‰F¥ nghJkhd fhy« 

nkyh©ik¡F¡ »il¡»wJ. 

 2. buh¡f tuÎ bryÎ¤ Â£l«, v¥bghGJ buh¡f« njit¡F nkš 

ÏU¡F«. v›tsÎ ÏU¡F« v‹gjid¡ fh£L»‹wJ. Ï¤jifa xU 

brŒÂ »il¥gjhš, mÂf mséš buh¡f¤ j‹ikÍl‹ Toa 

brh¤J¡fis it¤ÂU¥gjhš c©lhf¡ Toa Ôikfis¤ jé®¡f 

nkyh©ikahš Ko»wJ. Ï›thW V‰gL« Ôikfëš äf K¡»akhd 

x‹W KjÄl Ûjhd tUthæš V‰gL« FiwÎ MF«. ÏJ kWgoÍ« Kjš 

Ûjhd bryéid äf¥ ghjfkhd Kiwæš ghÂ¡»‹wJ. mÂf 

mséyhd buh¡f« cŸsJ v‹w brŒÂ, FW»a fhy KjÄ£L¤ 

Â£l§fis¤ jahç¤J, mj‹ _y« ãWtd¤Â‹ bkh¤j tUthia¡ 

T£Ltj‰F nkyh©ikia¤ ö©L»wJ. 
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3. buh¡f tuÎ bryÎ¤ Â£l« v›tsÎ fhy¤Â‰F ãÂ njitahf 

cŸsJ v‹gijÍ« btë¡fh£L»wJ. Ïjdhš, nkyh©ik ãÂ¤ 

njitnahL fl‹ jtiz ehŸfis x¥Ã£L¥ gh®¡f Ko»wJ. 

njit¡F« Fiwthd fhy¤Â‰F ãÂ Âu£l¥gLtjhš mnef Á¡fšfŸ 

V‰gL»‹wd. cldoahf¡ fl‹ òJ¥Ã¡f¥gl nt©L«. mšyJ òÂa 

fl‹ bgw¥gl nt©L« v‹gJ f©læ¥gL»‹wJ. Ïjdhš òÂa fl‹ 

bgWtj‰fhd ngu¤Âš <Lgl äf¡ Fiwthd fhynk »il¡»‹wJ. 

vdnt, Â£läLtj‰F¥ nghJkhd fhy« »il¡fhjjhš, bgw¡Toaij 

él¡ Fiwthd rhjf« bfh©l ngu§fisna ãWtd« mila KoÍ«. 

4. buh¡f tuÎ bryÎ¤ Â£lkhdJ, v›tsÎ fhy¤Â‰F ãÂ 

bjhêš elto¡iffëš cgnahf¥gL¤j¥gL« v‹W m¿aÎ«, ãÂ 

Âu£Ltj‰F¢ Áwªj njh‰WthŒ vJ v‹gjid KoÎ brŒaÎ« 

cjÎ»‹wJ. tiuaiwa‰w fhy msé‰F ãÂ cgnahf¥gL¤j¥gl 

nt©oæUªjhš, nkyh©ik Ú©lfhy ãÂ¤ njh‰WthŒfis ehL«. 

khwhf, ãÂ äf¡ FW»a fhy¤Â‰nf njit¥g£lhš nkyh©ik 

FW»afhy ãÂfisna ga‹gL¤J«. 

5. buh¡f tuÎ bryÎ¤ Â£l« buh¡f ãiyia¡ f£L¥ghL 

brŒtj‰F¢ Áwªj mo¥gilæid¤ njh‰Wé¡»‹wJ. Ïj‰fhf xU 

tuÎ bryÎ m¿¡ifæid jahç¡f nt©oaJ mtÁa«. c©ikahd 

tuÎ bryÎfis, vÂ®gh®¡F« tuÎ bryÎfnshL x¥ÃLtjidna tuÎ 

bryÎ m¿¡if v‹W F¿¥ÃL»nwh«. Ïu©o‰F« ntWghL ÏU¥Ã‹, 

tU§fhy¤Â‰fhd tuÎ bryÎ¤ Â£l¤Âš ÂU¤j« brŒa¥gl nt©L«. 

ga‹ ju¤j¡f tuÎ bryÎ¤ Â£l¤Âid¥ bgw nt©Lkhdhš, 

ÂU¤j§fŸ brŒa¥gLtj‰F K‹, nkyh©ik ntWghLfis K‰¿Y« 

MŒÎ brŒa nt©L«. Ïªj MŒÎ, ntWgh£o‰F¡ fhuz« gad‰w 

bfhŸiffŸ jh« v‹W btë¡fh£Lkhdhš, bfhŸifia¤ 

ÂU¤Âaik¥gj‰fhd elto¡if nk‰bfhŸs¥glnt©L«. khwhf, 

ntWgh£o‰F¡ fhuz« gad‰w tuÎ bryÎ¤ Â£l Kiwjh‹ v‹W 

bjçatUkhæ‹, mªj Kiwia nk«ghL brŒJ mšyJ mªj Kiwia 

cgnahf¥gL¤Â¡ bfh©oU¡F« egU¡F¢ rçahd  têia¡ fh£o 

ntWghL ãfœtij¤ jL¡f nt©oaJ mtÁa«. 

II. fldhëfŸ nkyh©ik (Receivable Management) 

 el¥ò Kjèš KjÄL brŒa¥g£l x›bthU %ghÍ« ãWtd¤Â‹ 

ãfu kÂ¥Ãid¡ T£Ltj‰F cjtéšiybaåš, m›tifahd 

KjÄ£oid nk‰bfhŸs¡TlhJ. fldhëfëš KjÄL brŒa¥g£l  

Kjš k‰w brh¤J¡fëš brŒa¥g£lJ  ngh‹w xU KjÄnl MF«. 

mjhtJ, Ïªj tifahd KjÄL brŒtÂš KjÄ£L¢ bryÎ« bjhl®ò 
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bfh©LŸsJ. é‰gid brŒa¥g£l x›bthU é‰gid %ghæ‹ 

kÂ¥ò«, mitfŸ cldoahf¥ bgw¥g£lhš, fhy« jhœ¤Â¥ 

bgw¥g£lijél mÂfkhf ÏU¡F«. Ïj‹ éisthf¡ fl‹ 

bfhŸiffis¤ Ô®khd« brŒÍ« bghGJ bryÎ k‰W« fhy kÂ¥ò, 

M»a Ïu©oidÍ« ftd¤Âš bfhŸs nt©L«. 

 bghJthd, fldhëfŸ KjÄ£oš c©lhf¡ Toa mÂfç¥ò, 

Ñœ¡fhQ« gy fhuz§fshš V‰gL»wJ. mitfŸ, 

1. é‰gid mÂfç¥ò 

2. buh¡f¤ jŸSgoæ‹ msÎ 

3. fl‹ më¡f¥gL« fhy msÎ k‰W« 

4. brY¤j¤ jt¿a fldhëfŸ fz¡Ffë‹ kÂ¥ò M»ad. 

é‰gid mÂfç¥ò, ãWtd¡ fl‹ bfhŸifæ‹ xU gFÂahf¡ 

fUj¥gl kh£lhJ. buh¡f¤ jŸSgofŸ, xU ãWtd¤Â‹ Kjš bryit 

neuoahf¥ ghÂ¡»‹wd. 

fldhëfŸ nkyh©ikæ‹ neh¡f§fŸ 

(Objectives of Receivables Management) 

 1. é‰gidia éçth¡Fjš- ãWtd« buh¡f é‰gidia 

k£Lnk nk‰bfh©lhš jdJ é‰gidia mÂfç¡f KoahJ. 

tho¡ifahs®fŸ bgU«ghY« ãWtd¤Âl« fl‹ _y« ru¡if¥ 

bgWtijna éU«ò»‹wd®. Mjyhš ãWtd« buh¡f é‰gidia 

k£Lnk Ã‹g‰¿ ngh£oahs®fëläUªJ jdJ é‰gidia ca®¤Â¡ 

bfhŸs KoahJ. vdnt, fl‹ é‰gidæ‹ _ynk ãWtd« m§fhoæš 

jdJ bghUS¡fhd é‰gidia mÂf¥gL¤j  KoÍ«. 

 2. Ïygh¤ij c¢r¥gL¤jš-fl‹ é‰gidæ‹ _y« 

ãWtd¤Â‰F V‰gL« bryÎfis¡ fh£oY« (mjhtJ, tNš bryÎ, 

ã®thf¢ bryÎfŸ, r£l¢ bryÎfŸ) fl‹ é‰gidæ‹ _y« <£L« 

Ïyhg« mÂfkhf ÏU¡F« neh¡Fl‹ fldhs® nkyh©ik mika 

nt©L«. 

fldhs® msit ã®zæ¡F« fhuâfŸ 

(Factors Determining the size of Receivable) 

 1. fl‹ tNš- ãWtd« fl‹ é‰gidæš V‰gL« bryÎfisÍ« 

Ïl®ghLfisÍ« rkhë¡f jåbahU fl‹ tNš Jiwia V‰gL¤j 

nt©Lnkahdhš mªãWtd¤Â‹ fldhëfë‹ msÎ mÂfkhf 

ÏU¡F«. mjdhš ãWtd« mÂfkhd fldhs®fis¥ bg‰¿Uªjhš 

k£Lnk jåahŸ fl‹ tNš Jiwia V‰gL¤j ÏaY«. 
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 2. ãWtd¤Â‹ brašKiw Âwik- ãWtd¤Â‹ brašKiw 

Âwik v‹gJ Ï§F mjDila fl‹ bfhŸifiaÍ« fl‹ tNè¡F« 

ÂwikiaÍ« bghW¤JŸsJ. (v.fh) ngusÎ c‰g¤Â ãWtd§fŸ  fl‹ 

bfhŸifÍ« fl‹ tNè¡F« ÂwikiaÍ« bg‰¿U¥gjhš Xusé‰F 

mÂfkhd msÎ fldhs®fis bg‰¿U¡F«. 

 3. tNš bfhŸiffŸ- ãWtd« jdJ flªj fhy¡fl‹ 

bfhŸif, tNš Kiw ngh‹wt‰¿‹ mo¥gilæš jdJ fldhëfë‹ 

msit ã®zæ¡»wJ. vdnt, ãWtd« bfLÃoahd tNš 

bfhŸifia Ã‹g‰Wtj‹ _y« jdJ ãÂ beU¡foia rkhë¡fyh«. 

 4. fl‹ »il¡F« j‹ik-fldhëæ‹ msÎ ãWtd¤Â‰F 

»il¡F« fl‹ têKiwia bghW¤J« mikÍ«. v¥gobaåš 

ãWtdkhdJ buh¡f¡ bfhŸKjš k£Lnk brŒtj v‹gJ rh¤Âak‰w 

x‹W. Mifahš ãWtd« fl‹ é‰gidæš <Lg£L fldhs®fis 

cUth¡F»‹wd. ãWtd¤Â‰F fldhdJ »il¡fhj g£r¤Âš 

ãWtd« fl‹ é‰gidæš <LgLtJ v‹gJ Ïayhj x‹whF«. 

 5. Ïyhg«- ãWtd¤Â‹ Ïyhg msit¥ bghW¤J fldhëfë‹ 

msÎ mÂfkhfnth, mšyJ Fiwthfnth ÏU¡F«. ãWtd« fl‹ 

é‰gidæš bgW»‹w ÏyhgkhdJ fl‹ é‰gidæš V‰gL»‹w 

bryéd§fshd ã®thf bryÎfŸ, tNš bryÎfŸ, k‰w Ïju bryÎfŸ 

ngh‹wt‰iw¡ fh£oY« mÂfkhf ÏUªjhš, mÂfkhd fl‹ é‰gid 

brŒaKoÍ«. 

 6. fl‹ bfhŸiffŸ- ãWtd« fl‹ é‰gidæš jhuhs¡ 

bfhŸifia Ã‹g‰Wnkahdhš mjDila fldhëfë‹ msÎ 

mÂfkhf ÏU¡F«. khwhf ãWtd« bfLÃoahd bfhŸifia 

Ã‹g‰¿dhš Fiwthd msÎ fldhsiu¡ bfh©oU¡F«. vdnt, 

ãWtd¤Â‹ fl‹ bfhŸifia¥ bghW¤J« fldhsç‹ msÎ mikÍ«. 

 7. tho¡ifahsç‹ brY¤J« j‹ik- fldhsç‹ é‰gid¤ 

bjhifia ÂU¥Ã¢ brY¤J« j‹ikia¥ bghW¤J ãWtd¤Â‹ 

fldhs® msÎ mikÍ« mjhtJ, ãWtd« jdJ fl‹ é‰gid Ûjhd 

bjhifia fldhs® ÂU¥Ã brY¤Jtij¥ bghW¤J fldhsU¡F fl‹ 

é‰gid brŒ»‹wJ. 

 8. m§fho ãiy- ãWtd« òÂajhf m§fhoæš Ïl« bgw 

nt©Lkhæ‹ fl‹ é‰gidia ifahStJ é‰gid nk«gh£L 

c¤Âahf cŸsJ. vdnt ãWtd« jdJ ngh£oahs®fS¡F <lhf jdJ 

é‰gidia ca®¤Jtj‰F fl‹ é‰gid trÂia nk‰bfhŸs 

nt©oaJ mtÁakh»‹wJ. 
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 9. flå‹ fhy msÎ - ãWtd¤Âš fldhs® msÎ, ãWtd« 

mDkÂ¡F« flå‹ fhy msÎ, t£o Åj« ngh‹wt‰iw¥ bghW¤J 

mikÍ«. nkY«, ãWtd« jdJ ngh£oahs®fis¡ fh£oY« ešybjhU 

fl‹ bfhŸifia Ã‹g‰Wnkahdhš mÂfkhf msÎ fldhs®fŸ 

mikth®fŸ. 

 10. é‰gid msÎ- ãWtd¤Â‹ fl‹ é‰gidia¥ bghW¤J 

mjDila fldhs® v©â¡if mikÍ«. ãWtd« mÂfkhd msÎ 

fl‹ é‰gidia nk‰bfh©oUªjhš mÂfkhd fldshiuÍ«, 

Fiwthd fl‹ é‰gidia nk‰bfh©lhš Fiwthd fldhsiuÍ« 

bgwKoÍ«. 

fldhs®fis nkyh©ik brŒtj‰F MF« bryÎfŸ 

(Cost of Maintaining the Receivables) 

 ãWtd« fl‹ é‰gidæ‹ _y« fldhs®fis V‰gL¤Â¡ 

bfhŸ»‹wJ. Ïjdhš ãWtd« jh‹ bg‰WŸs fldhs®fis¥ 

guhkç¥gj‰fhf bryÎfis nk‰bfhŸs nt©oaJ mtÁakh»wJ. 

Ïjdhš ãWtd¤Â‰F gšntW bryÎfŸ V‰gL»‹wd. 

1. fldhs®fS¡fhd ãÂia¥ bgWjš- ãWtd« fl‹ é‰gid 

_y« xU bjhifia fldhs® ÛJ Kl¡» it¡»wJ. k‰W« 

m¤bjhif¡Fça t£oÍ« fz¡»š vL¤J¡ bfhŸs¥gL»wJ. mjhtJ, 

ãWtd« fl‹ é‰gid  Ûjhd bjhifia ÂU«g¥ bgW«  tiu 

ãWtd¤Â‹ gzkhdJ fldhs® ifæš Kl§» ÏU¥gjhf¡ 

fUj¥gL»wJ. vdnt, fldhs® ÛJ Kl§»ÍŸs bjhif¡F¥ gÂyhf 

ãWtd« gšntW têfëš ãÂia njl nt©oÍŸsJ. mit 

Ã‹tUkhW mikayh«. 

1) ãWtd« j¡f it¤JŸs Ïyhg« 

2) g§Fjhu®fëläUªJ »il¡F« bjhif 

3) fldhf¥ bgw¥gL« bjhif 

 2. ã®thf¢ bryÎfŸ- ãWtd« fldhs®fis nkyh©ik 

brŒÍ« nghJ fldhs®fS¡fhf nk‰bfhŸS« bryÎ Ïd§fis 

mjhtJ tNš bryÎfŸ, tuh¡fl‹, r£lKiw bryÎfŸ ngh‹wt‰iw 

fz¡»š vL¤J¡ bfhŸs nt©L«. 

 3. tNš bryÎfŸ- ãWtd« mDkÂ¤j fhy bfLÎ¡FŸ 

fldhs®fŸ jkJ bjhifia ÂU¥Ã brY¤j jt¿dhš ãWtd« Áy 

tNš elto¡iffis nk‰bfhŸs nt©otU«. mjhtJ, 

fldhs®fS¡F ãidÎ¡ foj« mD¥òjš mšyJ fl‹ é‰gidia 
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nk‰f©l Kfik _y« tNiy nk‰bfhŸSjš, r£lKiw bryÎfŸ 

ngh‹w bryÎfŸ, tNš bryÎfëš ml§F«. 

ÁwªjbjhU fldhs® nkyh©ik¡F¥ Ã‹g‰w¥gl nt©oa 

têKiwfŸ 

(Steps to be Taken for Good Receivables Management) 

 ãWtd« ÂwikahdbjhU fldhs® nkyh©ikia 

Ã‹g‰Wtj‰F Ñœ¡fhQ« têKiwfis ftd¤Âš bfhŸs nt©L«. 

 1. fl‹ éçth¡f¡ bfhŸiffŸ-fl‹ éçth¡f¡ bfhŸiffŸ 

v‹gd flå‹ fhy msÎ, mšyJ jtiz¡ fl‹ tê, k‰W« fl‹ 

jFÂfŸ Ï«_‹iwÍ« ã®zæ¥gjhF«. 

 a) flå‹ fhy msÎ (m) jtiz- ãWtd« fl‹ é‰gid 

brŒÍ« nghJ fl‹ é‰gid¡ fhy msit ã®za« brŒa nt©L«. 

ãWtdkhdJ jdJ fl‹ é‰gid Ûjhd bjhifia vëÂš ÂU«g bgw 

fldhs®fS¡F buh¡f fêit më¡»wJ. cjhuzkhf xU ãWtd« 

jdJ fl‹ tho¡ifahs®fS¡F xU F¿¥Ã£l fhy¡bfL 

éÂ¡»‹wbjåš mªj tho¡ifahs® mªj fhy¡bfLé‰F K‹ jh‹ 

brY¤j nt©oa gz¤ij brY¤Jtj‰F ãWtd« mtU¡F buh¡f¡ 

fêÎ më¡fyh«. 

 b) fl‹ tê- ãWtd« fldhsç‹ ãÂ ãiyik fl‹ bjhifia 

ÂU¥Ã brY¤J« Âw‹, mªj°J ngh‹wt‰¿‹ mo¥gilæš jdJ 

é‰gid¤ bjhifæ‹ msit ã®zæ¡»wJ. nk‰f©l _‹W 

Nœãiyfis¥ bghW¤J ãWtd« gšntW tifahd fl‹ é‰gid 

msit x›bthU fldhsU¡F« ã®zæ¡»wJ. 

 c) fl‹ jFÂfŸ/ju«- ãWtd«, fl‹ é‰gid brŒtj‰F xU 

F¿¥Ã£l fl‹ ju¤ij ã®zæ¡»wJ. Ï¡fl‹ jukhdJ fldhëfë‹ 

ãÂ ãiyik, ÂU¥Ã brY¤J« g©ò ngh‹wt‰iw¥ bghW¤J ã®za« 

brŒa¥gL»wJ. Ïªj¡ fl‹ ju msé‰F k£Lnk ãWtd« fl‹ 

é‰gid brŒaKoÍ«. 

 2. fl‹ tNš bfhŸiffŸ-Ïªj¡ fl‹ tNš bfhŸifahdJ 

Ïu©lh« ãiyæš Ïl« bgW»‹wJ. ãWtd« jdJ fldhs®fS¡fhf 

më¤j fhy¡bfLé‰FŸ mt®fëläUªJ fl‹ é‰gid¤ bjhifia 

tNš brŒa nt©L«. khwhf, ãWtd« mDkÂ¡f¥g£l 

fhy¡bfLÎ¡FŸ tNè¡f Koaéšiybaåš ãWtd« éiuthd 

tNš elto¡iffis nk‰bfhŸs nt©L«. fldhs® cçafhy¤Âš 

gz« brY¤j¤ jtW»‹w bghGJ ãWtd« Ñœ¡fhQ« 

elto¡iffis mtÁakhf¥ Ã‹g‰wš nt©L«. 
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 1) ãidñ£L« foj« 

 2) Áw¥òl‹ fl‹ tNš Kfik 

 3) neuo¥ gh®it 

 nk‰f©l elto¡iffis¥ Ã‹g‰¿ tNiy nk‰bfhŸsyh«. 

khwhf ãWtd« fl‹ bjhifia tNè¡f Koaéšiy v‹whš, 

tuh¡fl‹ e£l¤Â‰f ãWtd« cŸshf neçL«. 

 3. fl‹ f£L¥gh£L brašKiw-ÏJ fldhs® nkyh©ikæš 

_‹whtJ Ïl¤ij bg‰WŸsJ. ãWtd« jd¡F¤ njit¥gL« nghJ 

fl‹ tNš k‰W« fl‹ më¥ò brŒÂfis nrfç¡f nt©L«. Vbdåš 

Ïj‹ _ykhfnt tuh¡fl‹ _y« V‰gL« ÏH¥Ãid m¿a ÏaY«. 

Ï›thwhf tuh¡fl‹ msÎ mÂfkh»¡ bfh©nl bršY« nghJ 

mj‰fhd fhuz§fis MuhŒªJ mj‰fhd Ô®Î Kiwfis V‰gL¤Â 

tuh¡fl‹ f£L¥gh£il nk‰bfhŸs nt©L«. 

fl‹ kÂ¥ÕL (Credit Evaluation) 

 ãWtd« tho¡ifahs®fë‹ ãÂ ãiyia e‹F MuhŒªj fl‹ 

é‰gidia nk‰bfhŸs nt©L«. nkY« ãWtdkhdJ mid¤J 

tho¡ifahs®fisÍ« xnu khÂçahf kÂ¥ÕL brŒa ÏayhJ. 

tho¡ifahs®fë‹ fl‹ kÂ¥ÕL tho¡ifahs®fS¡F Ïilna 

xUtU¡bfhUt® khWgL«. Mifahš ãWtd« fl‹ é‰gid brŒÍ« 

K‹ jå¤jåahf tho¡ifahs®fis¥ g‰¿ e‹F fl‹ kÂ¥ÕL brŒj 

Ã‹dnu fl‹ é‰gid brŒa nt©L«. 

 ãWtd« fl‹ kÂ¥Õ£L Kiwia x›bthU fldhsU¡F« 

Ñœ¡fhQ« Kiw¥go Ã‹g‰w nt©L«. 

 fldhëfS¡fhd jftšfis nrfç¤jš- ãWtd« fl‹ 

é‰gidæš Ïw§F« K‹ fldhs®fS¡F mDkÂ¡F« fhy msit 

e‹F KoÎ brŒa nt©L«. nkY« fldhëfS¡F MF« 

bryéd¤ijÍ« flªj M©Lfëš fldhs® ÂU¥Ã brY¤jhkš 

nghdjhš V‰g£l tuh¡flå‹ msitÍ« nrfç¡f nt©L«. nkY«, 

tNš bryéd§fshd ã®thf¢ bryÎfŸ, fl‹ jftš nrfç¥ò¢ 

bryéd§fŸ ngh‹wt‰iwÍ« fz¡»š vL¤J¡ bfhŸs nt©L«. 

Ï›thwhf fldhs®fë‹ nkš KjÄL brŒa¥g£LŸs bjhif¡fhd 

bryéid e‹F MuhŒªJ fl‹ bfhŸifia nk‰bfhŸtnj äfÎ« 

ÁwªjjhF«. 

 fl‹ jftšfis Ñœ¡fhQ« Mjhu§fë‹ _y« ãWtd« bgw 

KoÍ«. 
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 1. ãÂ ãiya¿¡if-tho¡ifahsçDila fz¡nfLfë‹ _y« 

mt®fë‹ ãÂ ãiyikiaÍ«, Ïyhgfu¤ j‹ikiaÍ«, éahghu 

K‹nd‰w¤ijÍ« m¿a ÏaY« ãÂ ãiy m¿¡iffshf Ïyhg e£l¡ 

fz¡ifÍ« ÏU¥ò ãiy¡ F¿¥igÍ« ãWtd« fl‹ tH§F« K‹ e‹F 

Muha nt©L«. nkY« jâ¡if brŒa¥g£l ãÂ ãiy m¿¡if 

ãWtd¤Â‰F ÁwªjbjhU Mjhukhf mikÍ«. vdnt 

tho¡ifahsUila ãÂ ãiy m¿¡ifæš cŸs é‰gid, Ïyhg«, 

fl‹, g§fhjha« ãWtd¤Â‹ flªj fhy ts®¢Á ngh‹w KoÎfë‹ 

ngç‹ fl‹ é‰gid brŒtj‰fhd Koéid ãWtd« Ô®khå¡fyh«. 

 2. t§» nk‰nfhŸfŸ-tho¡ifahsç‹ t§»açläUªJ mtç‹ 

bjhêš, ãÂ ãiyik, bjhêš K‹nd‰w«, éahghu elto¡iffŸ 

ngh‹wit bjhl®ghd jftšfis¢ nrfç¡f ÏaY«. nkY« Áy 

t§»fŸ Ïj‰bfd jåahdbjhU fl‹ jftš më¥ò ika¤ij 

ãWéÍŸsd. ãWtd« jd¡F njitahd tho¡ifahsç‹ éahghu 

elto¡iffis¥ g‰¿ m¿j‰F t§»fŸ neuoahfnth, mšyJ 

é‰gidæ‹ _ykhfnt fl‹ é‰gid brŒgtU¡F cjÎ»‹wd. 

nkY«, ãWtd« jdJ tho¡ifahsiu¥ g‰¿ t§»açl« nrfç¤j 

jftšfisÍ« äfÎ« e«gfkhd Kiwæš ghJfh¡f nt©L«. 

 3. éahghu nk‰nfhŸfŸ -Ï›tifahd brŒÂfis ãWtd« 

jdJ tho¡ifahsçl« bjhl®ò bfh©LŸs eg®fŸ k‰W« 

ãWtd¤Âl« ÏUªJ« bgW»wJ. Ï›tifæš bgW« jftšfS¡F 

vªjéjkhd fl‹ jftšfŸ nrfç¥ò¢ bryÎ« »ilahJ. Ï›tifæš 

bgw¥gL« jftšfŸ äfÎ« e«gfkhditfshF«. vdnt, éahghu 

nk‰nfhŸfŸ _y« bgw¥gL« jftšfŸ ãWtd¤Â‰F  vëa Kiwæš 

cjÎ»‹wd. 

4. fl‹ m¿¡if¡ FG- Ï›tifahd FG mik¥òfŸ fl‹ 

jftš më¥gj‰fhd Áw¥ò mik¥ghf mik¡f¥gL»‹wd. vdnt, 

ÏªãWtd¤Âl« äfÎ« FW»a fhy¤Âš vªjbthU tho¡ifahs® 

g‰¿a éahghu ãiyikiaÍ« vëÂš bgwKoÍ«. nk‰T¿a 

ÏUKiwfshd t§» nk‰nfhŸfŸ k‰W« éahghu nk‰nfhŸfŸ _y« 

»il¡f¡ Toa jftšfŸ Tl jtwhdjhf Áy rka§fëš mika 

thŒ¥¥ò©L. Mdhš fl‹ m¿¡if¡ FGél« ÏUªJ bgw¡Toa 

jftšfŸ äfÎ« c©ikahditfshf mikÍ«. ÏªÂahéY« k‰w 

ts®¢Á bg‰w ehLfëY« Ï›tifahd mik¥òfŸ Áwªj Kiwæš 

brašg£L tU»‹wd. nkY« Ï›tifahd mik¥òfŸ éahghu 

f£lik¥òfSlD« t®¤jf¡ fHf§fSlD« nr®ªJ jdJ 
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cW¥Ãd®fS¡F¤ njitahd Áwªj fl‹ jftšfis njit¥gL« 

nghJ më¤J tU»‹wd. 

5. fl‹ òydhŒÎ-fl‹ jftšfis¥ bg‰wÃ‹ brŒant©oa 

mL¤j braš fl‹ òdyhŒthF«. 

III. ru¡»U¥ò nkyh©ik (Inventory Management) 

 bgU«gh‹ikahd ãWtd§fëš, el¥ò¢ brh¤J¡fëš äfÎ« 

bgçaJ ru¡»U¥ò MF«. vdnt, ru¡»U¥Ã¤ Â£lälY«, mitfis¡ 

f£L¥gL¤Â nkyh©ik brŒjY« K¡»a¤Jt« thŒªjitfshf¡ 

fUj¥gL»‹wd. 

 ru¡»U¥ò v‹gj‹ bghUis Ã‹tU« tiugl¤Â‹ _y« 

vëjhf m¿ayh«. 

  

_y¥bghUŸfŸ 

 

 

          KoÎwh ru¡F               ru¡»U¥ò   KoÎ‰w ru¡F 

 

 

cÂç¥bghUŸfŸ 

 ru¡»U¥ò nkyh©ik v‹gJ x›bthU ãWtd¤Â‰F« 

K¡»akhd x‹whF«. ãWtd« jdJ c‰g¤Âia ftd¤Âš bfh©L 

v›tsÎ _y¥bghUŸfŸ th§f nt©L« v‹gijÍ« m«_y¥ 

bghŸfis Fiwthd éiyæš bgW»‹w ÂwidÍ«, ru¡»U¥ò 

nkyh©ik vdyh«. nkY«, ru¡»U¥ò nkyh©ikæ‹go, 

1. v‹d bfhŸKjš brŒtJ? 

2. v›tsÎ bfhŸKjš brŒtJ? 

3. vªj Ïl¤ÂèUªJ bfhŸKjš brŒtJ? 

4. _y¥bghUŸfis v§F nrä¥gJ? 

ngh‹w égu§fis MuhŒªJ Âwikahd Kiwæš nkyh©ik brŒtnj 

Áwªj ru¡»U¥ò nkyh©ik¡F vL¤J¡fh£lhF«. nkY« c‰g¤Â 

nkyhs® _y¥bghUŸfis bfhŸKjš brŒtÂš Á¡fd elto¡ifia 

nk‰bfhŸtJl‹ c‰g¤Âæ‹ njita¿ªJ« bfhŸKjš brŒa 

nt©L«. mjhtJ _y¥bghUŸfis njit¡F mÂfkhfnth, mšyJ 

Fiwthfnth bfhŸKjš brŒa¡ TlhJ. vdnt, c‰g¤Âæ‹ njit¡F 



130 

V‰g c¤jk msÎ bfhŸKjiy nk‰bfhŸtnj ru¡»U¥ò 

nkyh©ikahF«. 

ru¡»U¥ò nkyh©ikæ‹ K¡»a neh¡f§fŸ 

(Objetives of Inventory Management) 

 1. _y¥ bghU¡ë‹ bjhl®¢Áahd më¥ò -ru¡»U¥ò 

nkyh©ikæ‹ K¡»a elto¡if _y¥ bghUŸfis¡ F¿¥Ã£l 

neu¤Âš mšyJ F¿¥Ã£l fhy¤Âš bfhŸKjš brŒtjhF«. nkY« 

c‰g¤Âia¥ ghÂ¡fhj tifæš _y¥bghUŸfis bjhl®¢Áahf 

bfhŸKjš brŒJ c‰g¤Â¡F më¥gj‰F ru¡»U¥ò nkyh©ik 

bgçJ« cjÎ»‹wJ. 

 2. cgç ru¡ifÍ«, Fiwthd ru¡ifÍ« jé®¤jš -ãWtd« 

c‰g¤Âæ‹ njit¡nf‰g _y¥ bghUŸfis th§Ftjhš, ãWtd¤Â‹ 

ãÂ njita‰w ru¡»š Kl¡f¥gLtJ jé®¡f¥gL»wJ. mnj rka« 

njit¡F¡ Fiwthd bfhŸKjiy nk‰bfh©lhš c‰g¤Â 

ghÂ¡f¥gL«. vdnt, ru¡»U¥ò nkyh©ikahdJ ãWtd¤Â‹ 

njita¿ªJ brašg£L ga‹éisé¡»‹wJ. 

 3. bfhŸKjè‹ msÎ- ãWtd« jdJ KjÄ£il ru¡»U¥Ã‹ 

ÛJ mÂfkhf KjÄL brŒahkY« khwhf Fiwthf KjÄL brŒahkY« 

gh®¤J¡ bfhŸs nt©L«. ru¡»‹ ngçš mÂfkhd KjÄ£il 

nk‰bfh©lhš, ãWtd¤Â‹ ãÂ njita‰w Kiwæš/tifæš 

Kl§»æU¥gjhf¥ bghUŸgL«. nkY« Fiwthd KjÄ£il ru¡»U¥Ãš 

nk‰bfh©lhš, c‰g¤Â ghÂ¡F« tifæY« mikÍ«. vdnt, 

ãWtd¤Â‹ c‰g¤Âia e‹F ftå¤J njitahd msÎ ru¡Ffis 

k£Lnk bfhŸKjš brŒa ãWtd« K‹tu nt©L«. 

 4. Á¡fd msÎ bfhŸKjš trÂia bgwKo»wJ- ru¡»id 

bfhŸKjš brŒÍ« nghJ Á¡fd msÎ bfhŸKjš Kiwia 

Ã‹g‰Wtjhš éiyæš V‰gL« V‰w¤jhœÎfis jé®¤J ngusÎ 

e£l¤ij jé®¡f Ko»wJ. 

 5. MizæLif bryitÍ«, bghUis¡ bfhz®tj‰fhd 

bryitÍ« Fiw¤jš-ãWtdkhdJ Á¡fd msÎ bfhŸKjiy 

nk‰bfhŸtjhš jdJ MizæLif bryitÍ«, g©lf¡ fh¥ò 

bryitÍ« Ïw¡F bryitÍ«, ru¡F bfhz®tj‰fhd bryitÍ« 

Xusé‰f¡ Fiw¡f KoÍ«. 
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ru¡»U¥ig¥ ghÂ¡F«/ã®zæ¡F« fhuâfŸ 

(Factors Affecting Inventory) 

 1. fhy Ïilbtë- ãWtdkhdJ jd¡F¤ njitahd ru¡»id 

bfhŸKjš brŒj ÃwF mJ v›tsÎ fhy¤Â‰F ãWtd¤Â‹ c‰g¤Â¤ 

njitæid ó®¤Â brŒ»‹wJ vd fz¡»l nt©L«. bfhŸKjš 

brŒa¥g£l fhy¤ÂèUªJ ãWtd¤Â‹ njitæid mJ ó®¤Â 

brŒ»‹w fhy« tiu Ïil¥g£l fhynk fhy Ïilbtë vd¥gL»wJ. 

fhy Ïilbtëia¥ bghW¤J ãWtd¤Â‹ ru¡»‹ njit 

mÂfkhfnth, Fiwthfnth ÏU¡F«. 

 2. ÏU¥ò¢ ru¡»U¥Ã‹ ÛJ KjÄL brŒÍ« bjhifæ‹ msÎ - 

ãWtd« ru¡»‹ Ûjhd ml¡féiyia¥ bghW¤J jdJ ru¡»U¥ig 

mÂfkhfnth, Fiwthfnth it¤ÂU¡F«. (v.fh) ãWtd¤Â‹ KjÄL 

ru¡»U¥Ãš mÂfkhf ÏUªjhš Fiwthd ru¡»U¥ò« ru¡»‹ éiy 

ml¡f¢ bryÎ M»ait Fiwthf ÏUªjhš ãWtd¤Â‹ ru¡F¡ 

bfhŸKjè‹ msÎ mÂfkhfÎ« ÏU¡F«. 

 3. kW Mizæ‹ msÎ-x›bthU KiwÍ« ãWtd« bfhŸKjš 

Mizia nk‰bfhŸS« nghJ v›tsÎ ru¡»‰F Mizia 

nk‰bfhŸs nt©L« v‹gnj kW Miz msthF«. Ïªj kW Miz 

msthdj bghUë‹ fhy Ïilbtë msitÍ« c‰g¤Â¤ njitæ‹ 

msitÍ« bghW¤J mikÍ«. vdnt, Ïj‰nf‰wh®nghš ãWtd« jdJ 

ru¡»U¥ig it¤ÂU¡f nt©L«. 

 4. ÏU¥òfŸ- ãWtd« Ã‹g‰W« ÏU¥ò Kiwæ‹ mo¥gilæš 

mj‰F ru¡F mÂfkhfnth, Fiwthfnth njit¥gL« nkY« ãWtd« 

ghJfh¥ò ÏU¥òKiw, xJ¡F ÏU¥ò, cgç ÏU¥ò ngh‹w Kiwfë‹ 

mo¥gilæš jdJ ru¡»‰fhd njitia ã®zæ¤J¡ bfhŸ»wJ. 

 5. _y¥bghUŸfë‹ éiy- ãWtd¤Â‰fhd ru¡»‹ 

njitahdJ bghUë‹ éiyia¥ bghW¤J khWgL»‹wJ. mjhtJ 

_y¥bghUŸ kèthd mšyJ rhjfkhd éiyæš »il¡Fkhæ‹ 

ãWtd« mÂfkhd bfhŸKjiy nk‰bfhŸS« khwhf, 

_y¥bghUŸfëš éiy mÂfkhæUªjhš, jd¡F¤ njitahd msÎ 

bfhŸKjiy k£Lnk nk‰bfhŸS«. 

 6. nrit ãiy-_y¥bghUë‹ ga‹gh£L¤ j‹ikia¥ 

bghW¤J« mjid¡ ifahS« vëa Kiwia¥ bghW¤J« ãWtd« 

jdJ njitæid nrit ãiyæ‹ _y« ã®zæ¡»wJ. ÑœtU« 

Nœãiyfis¥ bghW¤J jdJ ru¡»‰fhd njitæ‹ msit mJ 

ã®zæ¡»wJ. 
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1. tho¡ifahs® éL¤j Mizæ‹ fhy msit¥ bghW¤J. 

2. tho¡ifahs®fS¡F c‰g¤Â¥ bghUis më¡f nt©oa fhy 

msit bghW¤J. 

3. kWMizæ‹ ngçš ru¡F bfhŸKjš brŒÍ« fhy 

Ïilbtëia¥ bghW¤J. 

nk‰f©lt‰iw¥ bghW¤J ãWtd« jdJ ru¡»‰fhd njit msit 

ã®zæ¡»‹wJ. 

 7. ru¡»U¥ò¡ fêÎ- ãWtd« bfhŸKjš brŒJ tU»‹w ru¡F 

j‰bghGJ òH¡f¤Âš Ïšyhj Nœãiyæš c‰g¤Âæ‹ nghJ 

äjkh»‹w/Åzh»‹w fêÎ¥ bghUŸfë‹ kÂ¥ig bghW¤J jdJ 

ÏU¥ig ã®zæ¤J¡ bfhŸS«. 

 8. t£l é»j msÎ-é‰gidahs® ãWtd¤Â‰f më¡f¡Toa 

t£l é»j¤Â‹ mo¥gilæš ru¡»U¥Ã‹ msÎ mikÍ«. nkY« 

ãWtd« bkh¤j¡ bfhŸKjiy¢ brŒÍ« nghJ é‰gidahs® XusÎ 

më¡»‹w t£l é»j¤ij¥ bghW¤J« bfhŸKjè‹ msÎ 

mik»‹wJ. 

 9. nkyh©ikæ‹ K‹T£o m¿Í« Âw‹-ru¡»U¥òfë‹ 

X£l¤ij¤ jil brŒa¡ Toa ntiy ãW¤j«, njitæš V‰gL« bgU« 

kh‰w« M»at‰iw K‹T£o m¿tj‰F nkyh©ik bfh©LŸs 

ÂwikÍ« ru¡»U¥òfë‹ mséid ã®zæ¡»‹wJ. mjhtJ, 

Ï¤jifa r¡Âfshš V‰gl¡Toa nfLfis Koªj msÎ rçahf 

K‹T£o m¿a¡Toa Âwikia¡ bfh©LŸs nkyh©ik, 

mitfis¥ g‰¿ mÂf¥ ga«bfhŸshJ Fiwªj msÎ 

ru¡»U¥òfisna it¤ÂU¡F«. khwhf, nkyh©ik mitfis 

mWÂæ£L m¿aKoaéšiybaåy, bgUkséš ru¡Ffis 

it¤ÂU¡f  nt©otU«. 

 10. ãWtd¤Â‹ fz¡F Kiw-xU ãWtd¤Â‹ fz¡bfGJ« 

KiwÍ« ru¡Ffë‹ Ûjhd KjÄ£o‹ mséid¥ ghÂ¡»‹wJ. 

vL¤J¡fh£lhf, éiythÁ ca®ªJ bfh©nl ngh»‹w bghGJ, 

filÁahf tªj ru¡F Kjèš btë¢ bršy nt©L« v‹w 

mo¥gilæyhd ml¡f¢ bryÎ¡ bfhŸifia ãWtd« cgnahf¤Âš 

bfh©LŸs bghGJ, Kjèš tªj ru¡F Kjèš btë¢ bršy nt©L« 

v‹w mo¥gilæyhd ml¡f¢ bryÎ¡ bfhŸif braèš cŸs nghJ 

ÏU¥gij él ru¡»U¥òfë‹ Ûjhd KjÄ£o‹ msÎ Fiwthf 

ÏU¡F«. éiyfŸ Fiw»‹w bghGJ Ïj‰F ne®khwhditfŸ ãfG«. 

  



133 

FiwªjsÎ ru¡»U¥ò it¤ÂU¥gj‹ éisÎfŸ 

(Effects of Holding Low Inventory) 

 1. nrit ãiyia ãiy¥gL¤j Koahik- ãWtd« njit¡F 

FiwªjsÎ ru¡»U¥ò it¤ÂU¥gjdhš mo¡fo tho¡ifahsç‹ 

njitia ó®¤Â brŒa Ïayhkš ngh»wJ. Vbdåš 

tho¡ifahs®fS¡F bghUŸ njit¥gL« fhy¤Âš ãWtd¤Âš  

jd¡F njitahd msÎ ru¡F Ïšyhkš ÏU¥gjhš tho¡ifahsiu  

ÂU¥Â¥ gL¤j ÏayhJ. nkY« éahghu¤Âš c‰g¤ÂÍ« jil¥g£L 

éahghu« bgU« e£l¤Â‰F cŸshtj‰F« thŒng‰gL»wJ. 

 2. c‰g¤Â¡ f£L¥gh£L¢ bryÎ mÂfkhjš- ãWtdkhdJ 

g‰wh¡Fiwahd mšyJ Fiwthd ru¡Ffis it¤ÂU¥gjhš 

ãWtd¤Â‹ c‰g¤Â Kiwæš jil V‰g£L éiuthd c‰g¤Â 

KiwiaÍ« , c‰g¤Âæ‹ KG ga‹gh£ilÍ« mila Koahkš nghf 

thŒ¥ò©L. 

 3. Miz bryÎfŸ mÂfç¤jš- ãWtd« Fiwthd ru¡»U¥ig 

it¤ÂU¥gjhš mo¡fo bfhŸKjš Mizia nk‰bfhŸs nt©oa 

Nœãiy V‰gL»wJ. Ïjdhš Miz bryÎ mÂfkhf têtF¡»‹wJ. 

nkY« ãWtd« mo¡fo bfhŸKjš Mizia nk‰bfhŸtjhš, 

c‰g¤Â¢ bryÎfŸ mÂfkhtJ jL¡f Ïayhkš nghF«. 

mÂfsÎ ru¡»U¥ò it¤ÂU¥gj‹ éisÎfŸ 

(Effects of Holding High Stock) 

 1. g©lf¡ fh¥ò¢ bryÎ mÂfç¡»wJ- ãWtd« c‰g¤Â¤ 

njit¡F« mÂfkhd msÎ ru¡if th§» it¤ÂU¥gjhš mj‰fhf 

nk‰bfhŸs¥gL« bryéd§fshd: g©lf fh¥ò thlif, g©lf¡ 

fh¥ghs® r«gs«, ngh¡Ftu¤J¢ bryÎ, fh¥ÕL ngh‹w bryÎfŸ 

mÂfkhf ÏU¡F«. 

 2. ru¡F Ûjhd KjÄ£il mÂfç¡»wJ-mÂfkhd msÎ ru¡if 

it¤ÂU¥gJ ãWtd« njita‰w Kiwæš jdJ KjÄ£il ru¡»š 

Kl¡» ÏU¥gjhf bghUŸgL«. vdnt, Ï«KjÄlhdJ ntbwhU 

Kiwæš ga‹gL¤j¥g£L mjdhš »il¡F« e‹ikia bgwKoahkš 

ngh»wJ. 

 3. bghUŸ òH¡fk‰W nghF« Ïl®ghL mÂfç¡»wJ- 

ãWtdkhdJ c‰g¤Â¤ njit¡F« mÂfkhd msÎ ru¡Ffis 

it¤ÂU¥gjhš, Áy rka§fëš mÂf ru¡FfŸ òH¡f¤Âš Ïšyhknyh 

mšyJ mªj ru¡Ffë‹ éiy äfÎ« FiwªJ nghdjhnth mšyJ 
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mªj ru¡fFŸ kÂ¥ÃHªJ nghdjhfnth ÏU¡fyh«. Ïjdhš ãWtd« 

bgU« Ïl®gh£o‰F c£g£L e£l¤ij miltj‰F thŒ¥ò©L. 

 4. bkh¤j¡ bfhŸKjè‹ _y« mÂfkhd fêit¥ bgwyh«-

bghJthf ãWtd§fŸ bkh¤j bfhŸKjiy nk‰bfhŸ»‹w bghGj 

é‰igdahs®fŸ bfhŸKjš fêit tH§F»‹wd®. Ïjdhš 

ãWtd§fŸ mÂfkhd fêit¥ bgw ÏaY«. 

 5. ãiyahd c‰g¤Â KiwiaÍ« Óuhd ntiyfisÍ«, 

Ka‰ÁiaÍ« brašgL¤j Ko»wJ- ãWtd« mÂfkhd ru¡»U¥ig 

it¤ÂU¥gjhš, ãWtd c‰g¤Âahdj jilæ‹¿ Óuhd Kiwæš 

eilbgWtj‰F thŒ¥ò©L. vdnt, jila‰w c‰g¤Âædhš 

gâahsç‹ gâ bjhl®ªJ el¥gjhš mt®fë‹ Âwikia KGikahd 

msÎ ga‹gL¤Â¡ bfhŸs KoÍ«. 

 6. ca®ªjg£r nritia më¡»wJ- ãWtd« mÂfkhd msÎ 

ru¡»U¥ig it¤ÂU¥gjhš tho¡ifahsç‹ njitæid 

KGikahfÎ« éiuthfÎ« ãiwnt‰w ÏaY«. Vbdåš, 

tho¡ifahs® brŒÍ« Mizfis j«äl« njitahd ru¡»U¥ig 

it¤ÂU¥gjhš ãWtd¤jhš clD¡Fl‹ ãiwnt‰w Ko»wJ. 

ru¡»U¥Ã‹ tiffŸ (Types of Inventory) 

 1. _y¥ bghUŸfŸ-_y¥bghUŸfŸ v‹gd ãWtd¤Â‹ c‰g¤Â 

bghUŸfS¡F¤ njitahd _y¥bghUŸfshF«. ãWtd¤Â‹ 

bgU«gh‹ikahd ãÂ, _y¥ bghUŸfëš jh‹ KjÄL brŒa¥gL»wJ. 

nkY« ãWtd¤Â‹ eilKiw _yjd« f¢rh¥ bghUŸfis 

th§Ftj‰fhf bgUksÎ bryél¥gL»wJ. 

 2. KoÎwh ru¡F-KoÎwh ru¡F v‹gJ _y¥bghUŸfë‹ 

c‰g¤Â eilKiw¡F mD¥g¥g£L bghUŸfŸ KoÎwh ãiyæš 

cŸsjhf ÏU¡F«. f¢rh¥ bghUŸfS¡F« KoÎ‰w bghUŸfS¡F« 

Ïilna c‰g¤Â têæš cŸs bghUŸfns KoÎwh ru¡F vd¥gL«. 

3. KoÎ‰w ru¡F-KoÎ‰w ru¡fhdJ c‰g¤Â brŒJ 

é‰gid¡F¤ jah® ãiyæš cŸs ru¡»id F¿¡»wJ. Ï¢ru¡FfŸ 

m§fho ãytu¤ij¥ bghW¤J é‰gid¡F¤ jahuhf it¡f¥gL«. 

4. T£L mšyJ bkh¤j ru¡»U¥ò-Ï§F T£L ru¡»U¥ò v‹gJ 

KoÎ‰w ru¡FfŸ, _y¥bghUŸfŸ, »l§»š cŸs bghUŸfŸ M»a  

mid¤ijÍ« cŸsl¡»ajhF«. 

5. Ïyhg« cUth¡f¡ Toa ru¡FfŸ/Ïyhg¤ij j‹df¤nj 

bfh©LŸs ru¡FfŸ-Ïyhg¤ij V‰gL¤j¡ Toa ru¡»U¥ò v‹gJ 

é‰gidæ‹ nghJ Ïyhg« »il¡f¡ Toa ru¡»U¥ò MF«. mjhtJ 
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Ï›tif ru¡»U¥ig ÏU¥ghf it¤ÂU¥gj‹ _y« mJ Ïyhg¤ij 

<£o¤ jU«. 

6. K‹bd¢rç¡if ru¡»U¥ò- ãWtdkhdJ K‹bd¢rç¡if 

ru¡»U¥Ã‰F  nkš jdJ ru¡»U¥ig mDkÂ¡f¡ TlhJ. ãWtd« 

mL¤jL¤J bfhŸKjš Mizia mD¥Ã ru¡if ÏU¥ò it¤J 

bfhŸs nt©L«. K‹bd¢rç¡if ru¡»U¥ghdJ ãWtd¤Â‹ ru¡if 

X® F¿¥Ã£l msé‰F nkš Fiwahkš ghJfh¡»‹wJ. Ïjdhš 

ãWtd¤Â‹ ru¡F¤ j£L¥gh£il Xusé‰F f£L¥gh£o‰FŸ it¤J¡ 

bfhŸs KoÍ«. 

7. Ïašghd ru¡»U¥ò-Ïašghd ru¡»U¥ò v‹gJ ãWtd¤Âš 

c‰g¤Â¤ njit¡F¤ jFªjh‰nghš Miz brŒJ ru¡if th§» 

it¤J¡ bfhŸtij¡ F¿¡»‹wJ. ÏJ ãWtd¤Â‰F c¤jk msÎ 

ru¡»U¥ò it¥ò KiwahF« 

8. njit¡F« nk‰g£l ru¡»U¥ò- ãWtd« njit¡F mÂfkd msÎ 

ru¡»U¥ig it¤ÂUªjhš, ru¡»U¥ò¡ f£L¥gh£il Âwikahd 

Kiwæš Ã‹g‰w ÏayhJ. vdnt, c‰g¤Â¤ njit¡F¤ jFªjthW 

jdJ ru¡»U¥ò msit nk‰bfhŸtnj Áwªj x‹whF«. 
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