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e¨emvq cÖwZôv‡bi mv‡_ mswkøó wewfbœ cÿ e¨emvq cÖwZôv‡bi mvgwMÖK Avw_©K Ae¯’vi eZ©gvb I fwel¨r w`K 

wb‡`©kbv Rvb‡Z memgq AvMÖnx _v‡K| GKRb Avw_©K e¨e¯’vcK‡K AZ¨šÍ mveavbZvi mv‡_ Avw_©K wewfbœ welq 

g~j¨vqb Ki‡Z nq| Avw_©K g~j¨vq‡bi wbfz©jZv I mwVKZvi ga¨ w`‡q GKRb Avw_©K e¨e¯’vc‡Ki Kv‡Ri `ÿZv 

eûjvs‡k wbf©i K‡i| we`¨gvb wewfbœ g‡Wj †_‡K m‡ev©rK…ó g‡Wj e¨env‡ii gva¨‡g Avw_©K g~j¨vqb mwVKfv‡e 

wbiƒcY Kiv m¤¢e nq| Avw_©K g~j¨vqb g‡Wj BDwb‡U †gvU PviwU cvV i‡q‡Q| cÖ_g cv‡V bM`vb ev‡RU Kx I Zv 

Kxfv‡e cȪ ‘Z Ki‡Z nq, †m m¤ú‡K© Av‡jvPbv Kiv n‡q‡Q| wØZxq cv‡V Avw_©K g~j¨vq‡bi wewfbœ g‡Wj m¤ú‡K© 

e¨vL¨v Kiv n‡q‡Q| Z…Zxq cv‡V ewn:A_©ms¯’vb I cÖe„w× wb‡q Av‡jvKcvZ Kiv n‡q‡Q| PZz_© cv‡V Avw_©K g‡Wj 

cwiKíbvq Kx ai‡bi mveavbZv Aej¤b̂ Ki‡Z n‡e †m m¤ú‡K© eY©bv cÖ̀ vb Kiv n‡q‡Q|  
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bM`vb ev‡RU  

Cash Budget 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 bM`vb ev‡RU Kx Zv eY©bv Ki‡Z cvi‡eb; 

 bM`vb ev‡R‡Ui wewfbœ Ask e¨vL¨v Ki‡Z cvi‡eb Ges 

 bM`vb ev‡RU cȪ ‘Z Ki‡Z cvi‡eb| 

 

bM`vb ev‡RU n‡jv fwel¨‡Zi GKwU wbw`©ó mg‡qi cÖZ¨vwkZ bM`v‡bi AvšÍ: I ewntcÖev‡ni msL¨vMZ wee„wZ| GwU 

bM`v‡bi cwiKíbv I wbqš¿‡Yi GKwU Dcvq wn‡m‡e e¨eüZ nq| bM`vb ev‡R‡U PviwU cÖavb Ask Av‡Q Avi Zv 

n‡jv : 

1. cÖvwß Ask  

2. cÖ̀ vb Ask 

3. AwZwi³ ev NvUwZ bM`vb Ask 

4. A_v©qb Ask 

cÖvwß Ask A_v©qb Qvov mKj bM`vb AvšÍ:cÖevn hv ev‡R‡Ui mg‡q cÖZ¨vkv Kiv nq Zv ZvwjKvfy³ K‡i| mvaviYZ, 

cÖvwßi cÖavb Drm n‡”Q weµq| cÖ̀ vb As‡k ev‡R‡Ui mg‡q mKj cwiKwíZ bM`vb cÖ̀ vbmg~n mswÿß AvKv‡i 

Dc¯’vcb Kiv nq| wbR wbR ev‡R‡U G cÖ̀ vbmg~n KvuPvgvj µ‡q, cÖZ¨ÿ kÖ‡gi gRywi cwi‡kv‡a, Drcv`‡bi 

GKKcÖwZ LiP cwi‡kv‡ai g‡a¨ AšÍf©y³ nq| GQvovI miÄvg µq Ges jf¨vsk AšÍ©f~³ nq| 

AwZwi³ ev NvUwZ Ask wb‡¤œi gva¨‡g †ei Kiv hvq: 

bM` DØ„Ë, cÖviw¤¢K-------------- 

(+) cÖvwßmg~n ------------------ 

†gvU bM` UvKv------------------ 

(-) cÖ̀ vbmg~n ------------------ 

AwZwi³ (NvUwZ) bM` A_©         

hw` ev‡RUKvjxb bM‡`i NvUwZ †`Lv †`q Z‡e †Kv¤úvwb‡K Znwej avi Ki‡Z nq| hw` AwZwi³ bM` UvKv †_‡K 

hvq, Z‡e c~e©eZx© †gqv‡`i aviK…Z Znwej †diZ w`‡Z nq A_ev AwZwi³ Znwej wewb‡qvM Ki‡Z nq| A_v©qb 

As‡k ev‡RU mg‡q avi Ges cwi‡kv‡ai c~ev©bygv‡bi weeiY _v‡K| GLv‡b aviK…Z UvKvi my` cÖ̀ vbI ZvwjKvfy³ 

Kiv nq| 

 

hw`I eQ‡ii †h †Kv‡bv mgq bM` NvUwZ e¨vcK n‡q _vK‡Z cv‡i, Z‡e eQ‡ii ïiæ Ges †k‡li w`‡K bM` DØ„Ë 

chv©ß n‡Z cv‡i| dj¯îƒc, bM`vb ev‡RU‡K ¯í̂ mg‡q fvM K‡i wb‡Z n‡e, hv‡Z bM` DØ„‡Ëi e¨vcK DVvbvgv 

wbY©q Kiv hvq| bM`vb ev‡RU mvaviYZ gvwmK wfwË‡Z nq, Z‡e gv‡S gv‡S wKQz cÖwZôvb mvßvwnK wKsev ˆ`wbK 

wfwË‡ZI bM`vb ev‡RU ˆZwi K‡i| Rbve Kwig IqvjUb wd«‡Ri Rb¨ GKwU ˆÎgvwmK bM`vb ev‡RU ˆZwi K‡i wQj 

hv †Uwej 1 G cÖ̀ k©b Kiv n‡q‡Q| bM`vb ev‡RU ˆZwi Kivi Rb¨ wKQz c~‡e©i Z_¨ Ges AwZwi³ Z_¨ wb‡¤œ cÖ̀ vb 

Kiv n‡jv : 

 

1. cÖviw¤¢K bM` DØ„Ë 42,500 UvKv 

2. e¨e¯’vcbv KZ…©cÿ miÄvg µqeve` 1,30,000 UvKv LiP Ki‡e hv 1g ˆÎgvwm‡K 50,000, 2q ˆÎgvwm‡K 

40,000, 3q  ˆÎgvm‡K 20,000 Ges PZz_© ˆÎgvwm‡K 20,000 UvKv n‡e| 

3. cwiPvjbv cl©̀  cÖwZ ˆÎgvwm‡K 8,000 UvKvi bM` jf¨vsk Aby‡gv`b K‡i‡Q| 
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4. cÖwZ ˆÎgvwm‡Ki ïiæ‡Z e¨e¯’vcbv KZ…©cÿ b~¨bZg 30,000 UvKv ivL‡Z Pvq| 

5. IqvjUb wd«R ¯’vbxq e¨vs‡Ki mv‡_ GKwU Pzw³ K‡i‡Q, hviv †gvU 2,50,000 UvKvi FY w`‡e Ges cÖwZ 

ˆÎgvwm‡K 10,000 UvKv GK‡K avi †bqv hv‡e †hLv‡b cÖwZ gv‡m my‡`i nvi 1% Ges a‡i †bB my‡`i nvi Pµe„w× 

n‡e bv| †Kv¤úvwb eQi †k‡l Avmj Ges my‡`i UvKv cwi‡kva Ki‡Z cvi‡e| 

bM`vb ev‡RU GKmv‡_ GKwU ˆÎgvwmK mg‡qi Rb¨ Kiv nq hv 1g ˆÎgvwmK w`‡q ïiæ n‡e| Rbve Kwig cÖ_g 

ˆÎgvwm‡K bM`v‡bi DØ„Ë †`wL‡q‡Q 42,500 UKv| MÖvnK †_‡K 2,30,000 UvKv cÖvwß cÖviw¤¢K DØ„‡Ëi mv‡_ †hvM 

n‡q‡Q, hvi d‡j †gvU nv‡Z bM` _vK‡Q 2,72,500 UvKv| †h‡nZz 3,66,500 UvKv cwi‡kva Ki‡Z n‡e Ges bM` 

2,72,500 UvKv Av‡Q ZvB i‡q‡Q †M‡Q 94,000 UvKv| e¨e¯’vcbv KZ…©cÿ wØZxq ˆÎgvwm‡K me©wb¤œ 30,000 

UvKvi DØ„Ë ivL‡Z Pv‡”Q ZvB †Kv¤úvwb‡K 1,24,000 UvKv avi Ki‡Z n‡e|  

 

1g ˆÎgvwm‡Ki ïiæ‡Z cÖ‡qvRbxq avi: 

Kvw•LZ mgvcbx bM` DØ„Ë.................... 30,000 

(+) bM` NvUwZ ……………………. 94,000 

 me©wb¤œ cÖ‡qvRbxq avi   1,24,000 

†h‡nZz e¨vsK‡K FY 10,000 GKK nv‡i MÖnY Ki‡Z nq Ges IqvjUb wd«‡Ri 1,24,000 UvKvi avi Kivi 

cÖ‡qvRb c‡o Zv‡K 1,30,000 UvKv avi Ki‡Z n‡e| 

2q ˆÎgvwm‡KI GKBfv‡e bM`vb ev‡RU wbqš¿‡Y ivL‡Z n‡e| 1g ˆÎgvwm‡Ki mgvcbx DØ„Ë 2q ˆÎgvwm‡Ki 

cÖviw¤¢K DØ„Ë wn‡m‡e ¯’vbvšÍwiZ n‡e| 2q ˆÎgvwm‡KI AwZwi³ F‡Yi cÖ‡qvRb co‡e KviY bM‡`i NvUwZ †_‡K 

hvq| 

2q ˆÎgvwm‡Ki ïiæ‡Z cÖ‡qvRbxq FY:  

Kvw•LZ mgvcbx bM` DØ„Ë.................... 30,000 

(+) bM` NvUwZ……………………... 36,000 

 me©wb¤œ cÖ‡qvRbxq avi   66,000 

†h‡nZz IqvjUb wd«‡Ri 2q ˆÎgvwm‡Ki ïiæ‡Z 66,000 UvKvi cÖ‡qvRb c‡o †Kv¤úvwbwUi e¨vsK †_‡K 70,000 

UvKv avi Ki‡Z n‡e| 

3q ‰Îgvwm‡K bM`vb cÖev‡ni DbœwZ nq Ges 1,65,650 UvKvi DØ„Ë bM` _v‡K| d‡j ˆÎgvwmK †k‡l †Kv¤úvwbi 

cÖPzi A_© _vK‡e Ges †Kvb AwZwi³ F‡Yi cÖ‡qvRb co‡e bv, 

PZz_© ‰ÎgvwmK †k‡l, avi Ges µg‡hvwRZ my` cwi‡kva Ki‡Z n‡e| µg‡hvwRZ my` wb‡¤œv³fv‡e wbY©q Ki‡Z nq: 

1g ˆÎgvwm‡Ki ïiæ‡Z 1,30,000 UvKvi Dci my`: 

1,30,000 ×.01 cÖwZ gvm ×12...........          15,600 

2q ˆÎgvwm‡Ki ïiæ‡Z 70,000 UvKvi Ici my`: 

70,000 ×.01 cÖwZ gvm ×9...............    6,300 

4_© ˆÎgvwmK †k‡l †gvU my` n‡e    21,900 

jÿ¨ Ki‡eb 4_© ˆÎgvwmK †k‡l A_v©qb As‡k FY cwi‡kva n‡e 2,00,000 (1,30,000+70,000) Ges my` 

cwikva n‡e 21,900| Drcv`b Ges KvuPvgvj ev‡R‡U, bM`vb ev‡R‡Ui eQi Kjv‡gi UvKv Pvi ˆÎgvwm‡Ki UvKvi 

mgvb memgq n‡e bv| cÖwZ eQ‡ii cÖviw¤¢K bM` DØ„Ë 1g ˆÎgvwm‡Ki cÖviw¤¢K DØ„Ë Ges 4_© ˆÎgvwm‡Ki mgvcbx 

DØ„‡Ëi GKB n‡e| †h †Kv‡bv ‰Îgvwm‡Ki cÖviw¤¢K bM` DØ„Ë c~e©eZx© ‰Îgvwm‡Ki mgvcbx DØ„‡Ëi mgvb n‡e| 
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†Uwej: 1 IqvjUb wd«R K‡cv©‡ikb bM`vb ev‡RU  

wW‡m¤î 31, 2018 mv‡ji mgvß eQ‡ii Rb¨ 

‰ÎgvwmK 

weeiY 1g 2q 3q 4_© evrmwiK 

cÖviw¤¢K bM` DØ„Ë 42,500 36,000 33,900 1,65,650 42,500 

(+) cÖvwßmg~n:  

MÖvnK n‡Z cÖvwß 

 

2,30,000 

 

4,80,000 

 

7,40,000 

 

5,20,000 

 

9,70,000 

 †gvU nv‡Z bM` 2,72,500 5,16,000 7,73,900 6,85,650 10,12,500 

(-)cwi‡kva/cÖ̀ vb mg~n:  

cÖZ¨ÿ KvuPvgvj 

 

49,500 

 

72,300 

 

1,00,050 

 

79,350 

 

1,01,200 

cÖZ¨ÿ gRywi 84,000 1,92,000 2,16,000 1,14,000 2,06,000 

Drcv`b LiP 68,000 96,800 1,03,200 76,000 2,44,000 

weµq Ges cÖkvmwbK LiP 1,07,000 1,43,000 1,61,0000 1,25,000 3,36,000 

miÄvg µq 50,000 40,000 20,000 20,000   54,000 

jf¨vsk 8,000 8,000 8,000 8,000 8,000 

 †gvU cwi‡kva/cÖ̀ vb 3,66,500 5,52,100 6,08,250 4,22,350 9,25,200 

AwZwi³ (NvUwZ) bM` (94,000) (36,100) 1,65,650 2,63,300 63,300 

A_v©qb: ˆÎgvwm‡Ki ïiæ‡Z 

FY 

1,30,000 70,000 - - 2,00,000 

FY cwi‡kva ‰Îgvwm‡Ki 

†k‡l  

- - - (2,00,000) (2,00,000) 

my` - - - (21,900) (21,900) 

 †gvU A_v©qb 1,30,000 70,000 - (2,21,900) (2,21,900) 

mgvcbx DØ„Ë, bM` 36,000 33,900 1,65,650 41,400 41,400 

 

 

mvims‡ÿc :  

fwel¨‡Zi GKwU wbw`©ó mg‡q cÖZ¨vwkZ bM`v‡bi AvšÍ I ewn:cÖev‡ni msL¨vMZ wee„wZ n‡jv bM`vb ev‡RU hv 

bM`v‡bi cwiKíbv I wbqš¿‡Yi GKwU Dcvq| bM`vb ev‡R‡U PviwU cÖavb Ask _v‡K| 1. cÖvwß As‡k mKj bM` 

AvšÍ: cÖevn; 2. cÖ̀ vb As‡k mKj ewn: cÖevn; 3. AwZwi³/NvUwZ As‡k Znwej wbiƒcY K‡i wewb‡qvM wKsev avi 

Ki‡Z nq; Ges 4. A_©vqb As‡k ev‡RU mg‡q avi Ges cwi‡kv‡ai c~e©vbygvb _v‡K| bM`vb ev‡RU‡K ¯í̂ mg‡q 

fvM K‡i wb‡Z nq, hv‡Z bM` D×…‡Ëi e¨vcK DVvbvgv wbY©q Kiv hvq| bM`vb ev‡RU mvaviYZ gvwmK wfwË‡Z 

Kiv nq, Z‡e gv‡S gv‡S wKQy wKQy cÖwZôvb mvßvwnK wKsev ˆ`wbK wfwË‡ZI bM`vb ev‡RU ˆZwi K‡i _v‡K| 
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wewfbœ ai‡bi  Avw_©K g~j¨vqb g‡Wj 

Types of Financial Models 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 Avw_©K cwiKíbv g‡Wj eY©bv Ki‡Z cvi‡eb;  

 †cÖv-dg©v Avw_©K weeiYx cȪ ‘Z Ki‡Z cvi‡eb Ges 

 ewn: A_© ms¯’vb Pvwn`v wbY©q Ki‡Z cvi‡eb| 

 

Avw_©K weeiYxi GKwU ¸iæZ¡c~Y© e¨envi n‡jv Avw_©K cwiKíbv ‰Zwi Kiv| AwaKvsk Avw_©K cwiKíbv g‡W‡ji 

AvDUcyU wn‡m‡e †cÖv-dgv© Avw_©K weeiYx e¨eüZ nq †hLv‡b †cÖv-dgv© gv‡b Ôd‡g©i GKwU welqÕ| Avgv‡`i †ÿ‡Î 

Gi gv‡b G †h, Avw_©K weeiYxi †mB dg© hv GKwU †Kv¤úvwbi fwel¨‡Zi Avw_©K Ae¯’v c~ev©bygv‡bi mvims‡ÿc  

wn‡m‡e e¨eüZ nq| 

GKwU mnR Avw_©K cwiKíbv g‡Wj 

A Simple Financial Planning Model 
Avgiv GKwU mnR D`vni‡Yi gva¨‡g Avw_©K cwiKíbv g‡W‡ji Av‡jvPbv ïiæ Kie| Kw¤úDUvi wdì K‡cv©‡ik‡bi 

mv¤úªwZK eQ‡ii Avw_©K weeiYx wb‡¤œ cÖ`wk©Z n‡jv| Ab¨ wKQz D‡jøL bv _vK‡j Kw¤úDUvi wd‡ìi Avw_©K 

cwiKíbvwe`iv a‡i †bq mKj PjK mivmwi weµ‡qi mv‡_ m¤úwK©Z Ges eZ©gvb m¤ú‡K©i gvÎv cÖej| Gi gv‡b 

weµ‡qi mgvb nv‡i mKj Dcv`b e„w× cv‡e| GUv Aek¨B Lye mnR| G AbygvbUv Avgiv †Kej GKwU w`K †evSv‡Z 

GwU e¨envi Kwi| 

Kw¤úDUvi wdì K‡cv©‡ikb 

Avw_©K weeiYx 

Avq weeiYx DØ„Ë cÎ 

weµq 1000 m¤ú` 500 `vq 250 

LiP 800   BKz¨BwU 250 

wbU Avq 200 me©‡gvU 500 me©‡gvU 500 

 

a‡i †bB, weµq 20% evo‡e A_v©r 1000 †_‡K †e‡o 1200 n‡e cwiKíbvwe`iv ZLb 20% LiPI evov‡bvi 

c~ev©bygvb Ki‡e hv †e‡o 800 †_‡K 800×1.2 =960 n‡e| ZLb †cÖv- dgv© Avq weeiYx †`L‡Z GG n‡e| 

 

 †cÖv-dgv© Avq weeiYx 

weµq  1200 

 (-)  LiP       960 

 wbU Avq 240 

 

mKj PjK¸‡jv 20% nv‡i evo‡e G Abygvb w`‡q mn‡R †cªv-dgv© DØ„ËcÎI ˆZwi Kiv hvq| 

 

†cÖv-dgv© DØ„ËcÎ 

m¤ú` 600(+100) `vq 300 (+50) 

  BKz¨BwU 300 (+50) 

me©‡gvU 600(+100) me©‡gvU 600 (+100) 
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jÿ¨ Kiæb, Avgiv cÖwZwU AvB‡Ug‡K 20% nv‡i e„w× K‡iwQ| eÜbxi †fZi †h msL¨v¸‡jv Av‡Q Zv wewfbœ 

AvB‡U‡gi UvKvi cwiewZ©Z Ask †evSv‡”Q| GLb Avgv‡`i‡K G ỳBwU †cÖv-dgv© weeiYx‡K mgš̂q Ki‡Z n‡e| 

D`vniY¯îƒc, wbU Avq †e‡o 240 UvKv n‡jv †m‡ÿ‡Î BKy¨BwU Kxfv‡e gvÎ 50 UvKv ev‡o? DËi n‡Z cv‡i 

Kw¤úDUvi wdì cv_©K¨ UzKz bM` jf¨vsk wn‡m‡e cÖ̀ vb Ki‡e 240-50=190 UvKv, G †ÿ‡Î jf¨vsk n‡”Q cøvM 

PjK| 

a‡i †bB, Kw¤úDUvi wdì 190 UvKv cÖ̀ vb K‡i bv| G †ÿ‡Î msiwÿZ Avq wn‡m‡e 240 UvKvB _vK‡e| Kw¤úDUvi 

wd‡ìi BKz¨BwU †e‡o `vov‡e 250+240=490 Ges †`bv Aek¨B cwi‡kva Ki‡Z n‡e| †gvU m¤ú`‡K 600 UvKv 

ivL‡Z PvB‡j 600 UvKvi †gvU m¤ú` Ges 490 UvKvi BKz¨BwU n‡j, `vq n‡e 600-490=110 UvKv| †h‡nZz 

Avgiv 250 UvKvi `vq w`‡q ïiæ K‡iwQ Kw¤úDUvi wdì†K 140 UvKvi `vq cwi‡kva Ki‡Z n‡e (250-

110=140) ZLb †cÖv-dgv© DØ„ËcÎ n‡e:  

     †cÖv-dgv© DØ„ËcÎ 

m¤ú` 600(+100) `vq 110 (-140) 

  BKz¨BwU 490 (+240) 

me©‡gvU 600(+100) me©‡gvU 600 (+100) 

 

G †ÿ‡Î, `vq cøvM PjK wn‡m‡e e¨eüZ n‡q c~e©vbygvbK„Z †gvU m¤ú` Ges †gvU `vq‡K fvimvg¨ cÖ̀ vb K‡i‡Q| G 

D`vniYwU weµq cÖe„w× Ges Avw_©K bxwZi g‡a¨ mgš̂q cÖ`vb K‡i‡Q| †h‡nZy weµq ev‡o †m‡nZz †gvU m¤ú`I 

ev‡o| GwU N‡U KviY dvg©‡K wbU PjwZ g~jab Ges ¯’vqx m¤úwË‡Z wewb‡qvM Ki‡Z nq hv‡Z weµ‡qi ¯Íi ev‡o| 

†h‡nZz m¤ú` evo‡Q †m‡nZy DØ„Ëc‡Îi Wvbw`K †gvU `vq Ges BKz¨BwUI evo‡e | G mnR D`vniY †_‡K †hwU 

jÿ¨ Kiv hvq †mwU nj `vq Ges gvwjKvbv ¯^Ë¡ †hfv‡e cwieZ©b nq Zv wbf©i K‡i dv‡g©i A_v©qb Ges Zvi jf¨vsk 

bxwZi Ici| m¤úwËi e„w×‡Z dvg©‡K wm×všÍ wb‡Z nq Kxfv‡e G cÖe„w× A_v©qb Ki‡e| GUv GKwU e¨e¯’vcKxq 

wm×všÍ| GLv‡b jÿ¨bxq †h, dv‡g©i evB‡ii Znwe‡ji cÖ‡qvRb c‡owb| mPivPi GUv NU‡ebv hv Avgiv 

cieZ©xKv‡j we¯ÍvwiZ †`Le| 

 

weµ‡qi kZKiv nvi c×wZ  

The Percentage of Sales Approach 

c~‡e© Avgiv GKwU mnR cwiKíbvi g‡Wj wb‡q Av‡jvPbv K‡iwQ †hLv‡b cÖwZwU AvB‡Ug weµ‡qi g‡Zv GKB nv‡i 

ev‡o| GwU nq‡Zvev wKQz Dcv`v‡bi Rb¨ †hŠw³K Abygvb Ab¨ wKQz Dcv`vb †hG `xN©‡gqvw` av‡ii Rb¨ bq| 

`xN©‡gqvw` av‡ii cwigvY e¨e¯’vcbv KZ©„cÿ KZ©„K wbav©wiZ nq Ges GUv‡K mivmwi weµ‡qi ¯Í‡ii mv‡_ m¤úK©hy³ 

Kiv wVK bq| G cv‡V Avgiv Avgv‡`i mnR g‡WjwUi ewa©Z ms¯‹iY wb‡q Av‡jvPbv Kie| Gi g~j aviYvwU n‡”Q 

Avq weeiYx Ges DØ„ËcÎ wnmve‡K `yfv‡M fvM Kie †h¸‡jv mivmwi weµ‡qi mv‡_ ZviZg¨ K‡i Ges †h¸‡jv K‡i 

bv| GKwU weµq c~ev©bygvb w`‡q Avgiv wbiƒcb Ki‡Z mg_© ne c~ev©bygvbK…Z weµq ¯Í‡i †cŠuQv‡Z dv‡g©i wK cwigvY 

A_v©qb jvM‡e| †h Avw_©K cwiKíbvi g‡WjwU Avgiv Av‡jvPbv KiwQ Zv kZKiv weµq c×wZi Dci cÖwZwôZ| 

Avgv‡`i D‡Ïk¨ n‡”Q GKwU `ªæZ Ges ev Í̄weK c×wZ‡Z †cÖv-dgv© weeiYx ˆZwi Kiv|  

 

Avq weeiYx (Income Statement): Avgiv †iv‡mbMv‡U©b K‡cv©‡ikb Gi AwZ mv¤úªwZK Avq weeiYx w`‡h ïiæ 

Kie hv †Uwej 2 G †`Lv‡bv n‡q‡Q| jÿ¨ Kiæb Avgiv GL‡bv LiP, AePq Ges my`‡K GKwU GKK Li‡P AšÍf~©³ 

K‡i mnR K‡iwQ| †iv‡mbMv‡U©b cieZx© eQ‡i 25% nv‡i weµq c~ev©bygvb Kij| myZivs Avgiv c~ev©fvm w`w”Q †h 

weµq 1000×1.25=1250 n‡e| †cÖv-dg©v Avq weeiYx ‰Zwi Kivi Rb¨ Avgiv a‡i †bB †gvU LiP weµ‡qi 

800/1000 =80% nv‡i n‡e| G Abygvb †iv‡mbMv‡U©‡bi †cÖv-dgv© Avq weeiYx, hv †Uwej 3 G cÖ̀ wk©Z n‡q‡Q| 

GLv‡b Abygvb Kivi cÖfv‡e LiP weµ‡qi kZKiv nv‡ii mv‡_ nIqvq, jv‡fi nviI AcwiewZ©Z _vK‡e, hv Abygvb 
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Kiv nq| GwU cixÿv Kivi Rb¨ jÿ Kiæb jv‡fi nvi 132/1000 =13.2% wQj| Avgv‡`i †cÖv-dgv© weeiYx‡Z 

jv‡fi nvi 165/1250=13.2% hv AcwiewZ©Z Av‡Q| 

†Uwej 2 : †iv‡mbMv‡U©b K‡cv©‡ikb 

Avq weeiYx 

weµq  1000 

(-) LiP  800 

weµq‡hvM¨ Avq 200 

(-) Ki (34%) 68 

wbU Avq       132 

jf¨vsk   44 

msiwÿZ Avq  88 

 

†Uwej 3 : †iv‡mbMv‡U©b K‡cv©‡ikb 

†cÖv-dgv© Avq weeiYx 

weµq (c~ev©fvmK…Z)  1,250 

(-) LiP (weµ‡qi 80%)   1000 

weµq‡hvM¨ Avq   250 

(-) Ki (34%)   85 

wbU Avq   165 

 

cieZx©‡Z Avgv‡`i‡K jf¨vsk cÖ̀ vb c~ev©bygvb Ki‡Z n‡e| G cwigvY m¤ú~Y© †iv‡mbMv‡U©‡bi e¨e¯’vcbv KZ…©cÿ 

c~ev©bygvb Ki‡e| Avgiv a‡i wbe †iv‡mbMv‡U©b wbU Av‡qi GKwU w¯’i Ask bM` jf¨vsk wn‡m‡e cÖ̀ v‡bi bxwZ 

AbymiY K‡i| mv¤úªwZK eQ‡i jf¨vsk cÖ̀ vb AbycvZ n‡”Q:  

jf¨vsk cÖ̀ vb AbycvZ = 

Avq bxU

jf¨vsk bM`

 

       = 

132

44

 

= 33.33% 

 

wbU Av‡qi mv‡_ msiwÿZ Av‡qi AbycvZI Avgiv wbiƒcY Ki‡Z cvwi| 

ms‡hvwRZ msiwÿZ Avq/wbU Avq = 

132

88

= 66.67% 

G AbycvZ‡K msiÿY AbycvZ e‡j Ges GwU mvaviYZ 1 †_‡K jf¨vsk cÖ̀ vb AbycvZ we‡qvM K‡i cvIqv hvq| 

KviY hv cÖ̀ vb Kiv nq bv Zv msiwÿZ _v‡K| a‡i †bB jf¨vsk cÖ̀ vb AbycvZ w¯’i _vK‡e Zvn‡j c~ev©bygvbK…Z 

jf¨vsk Ges ms‡hvwRZ msiwÿZ Avq n‡e :  

c~ev©bygvbK…Z jf¨vsk †kqvi‡nvìvi †K w`‡Z n‡e =165×1/3=55  

c~ev©bygvbK…Z ms‡hvwRZ msiwÿZ Avq =165×2/3=

165

110

 

 

DØ„ËcÎ : †cÖv-dgv© DØ„ËcÎ ˆZwi Kivi Rb¨ Avgiv mv¤úªwZK weeiYx w`‡q ïiæ Kie hv †Uwej 4 G †`Lv‡bv 

n‡q‡Q| DØ„Ëc‡Î Avgiv a‡i †bB wKQz AvB‡Ug weµ‡qi mv‡_ cwiewZ©Z nq Ges Ab¨¸‡jv nq bv| †h¸‡jv 

weµ‡qi mv‡_ mv‡_ cwiewZ©Z nq Avgiv †m¸‡jv H eQ‡ii weµ‡qi kZKiv nvi Øviv cÖKvk Kwi| †hme AvB‡Ug 

weµ‡qi mv‡_ mv‡_ cwiewZ©Z nq bv  †m¸‡jv cÖ‡hvR¨ bq Øvi cÖKvk Kwi| 
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D`vniY¯îƒc, m¤úwË cv‡k gRy` cY¨ eQi †k‡l weµ‡qi 60% =(600/1000), Avgiv a‡i †bB cieZ©x eQ‡i G 

nvi cÖ‡qvM n‡e| cÖwZ 1 UvKv weµq e„w× †c‡j 60 cqmv gRy` cb¨ e„w× cv‡e| mgvß eQ‡i †gvU m¤úwË I 

weµ‡qi AbycvZ, 3000/1000=3 A_ev 300% 

 

†gvU m¤úwË I weµ‡qi AbycvZ‡K g~jab wbf©iZv AbycvZ e‡j| GwU Avgv‡`i e‡j 1 UvKv weµq Kivi Rb¨ KZ 

UvKvi m¤ú` cÖ‡qvRb| AbycvZ hZ †ewk n‡e dvg©wU ZZ g~jab wbf©i| jÿ¨ Kiæb, G AbycvZ †gvU m¤ú` AveZ©b 

Abycv‡Zi wecixZ| 

 

†iv‡mbMv‡U©‡bi Rb¨ G AbycvZ w¯’i _vK‡e a‡i wbB| 1 UvKvi  weµq Ki‡Z 3 UvKvi †gvU m¤ú` jvM‡e| Zvi 

gv‡b hw` weµq 100 UvKv e„w× Ki‡Z Pvq, †iv‡mbMv‡U©b‡K †gvU m¤úwË wZb ¸b ev 300 UvKv e„w× Ki‡Z n‡e| 

DØ„Ëc‡Îi `vq cv‡k Avgiv †`wL‡qwQ cvIbv`vi weµ‡qi mv‡_ cwiewZ©Z nq| KviYwU n‡”Q Avgiv a‡i †bB 

weµ‡qi cwigvY evo‡j KvuPvgvj mieivnKvix‡`i‡K †ewk AWv©i w`‡Z n‡e myZivs weµq evovi mv‡_ mv‡_ 

cvIbv`vi ¯Ẑ:ù~Z©fv‡e cwiewZ©Z n‡e| cÖ‡`q †bvU, Ab¨w`‡K e¨vsK av‡ii gZ ¯í̂‡gqvw` F‡Yi cÖwZwbwaZ¡ K‡i| 

G AvB‡U‡gi cwigvY cwieZ©b n‡e bv hw` bv Avgiv UvKvi cwigvY cwieZ©Y Kivi Rb¨ †Kvb c`‡ÿc †bB| myZivs 

GLv‡b ÔÔcÖ‡hvR¨ bqÕÕ e¨envi Kie| GKBfv‡e `xN©‡gqvw` F‡Yi Rb¨ I Avgiv ÔÔcÖ‡hvR¨ bqÓ e¨envi Kie| KviY 

GwU weµ‡qi mv‡_ ¯q̂swµqfv‡e cwiewZ©Z n‡e bv| mvaviY ÷K Ges wcÖwgqv‡gi Rb¨ I GUv mgvbfv‡e cÖ‡hvR¨| 

Wvbw`‡Ki †kl AvB‡Ug msiwÿZ Avq weµ‡qi mv‡_ mv‡_ cwiewZ©Z n‡e wKš‘ GUv weµ‡qi GKwU mvaviY kZKiv 

nvi n‡e bv| Avgiv msiwÿZ Av‡qi cwieZ©b wbiæcY Ki‡Z cvwi Avgv‡`i c~ev©bygvbK„Z wbU Avq I jf¨vs‡ki 

Ici wfwË K‡i|  

†Uwej 4 t †iv‡mbMv‡U©b K‡cv©‡ikb 

DØ„ËcÎ 

m¤ú`mg~n UvKv weµ‡qi kZKiv nvi `vq Ges BKz¨BwU UvKv  weµ‡qi kZKiv nvi 

PjwZ m¤ú` :  

bM` 

†`bv`vi 

gRy` cY¨ 

me©‡gvU 

¯’vqx m¤ú`: 

wbU cø̈ v›U Ges miÄvg 

†gvU m¤úwË 

 

160 

440 

600 

1,200 

 

1,800 

3,000 

 

16% 

44% 

60% 

120% 

 

180% 

300% 

PjwZ `vq :  

cvIbv`vi 

cÖ‡`q †bvU 

†gvU PjwZ `vq 

`xN©‡gqvw` FY 

gvwjKvbv¯Ẑ¡: 

mvaviY ÷K Ges 

wcÖwgqvg 

msiwÿZ Avq 

me©‡gvU 

†gvU `vq Ges 

BKz¨BwU 

 

300 

100 

400 

800 

 

800 

 

1,000 

1,800 

3,000 

 

30% 

cÖ‡hvR¨ bq 

cÖ‡hvR¨ bq 

cÖ‡hvR¨ bq 

 

cÖ‡hvR¨ bq 

 

cÖ‡hvR¨ bq 

 

cÖ‡hvR¨ bq 

 

GLb Avgiv †iv‡mbMv‡U©‡bi Rb¨ GKwU AvswkK †cÖv-dgv© DØ„ËcÎ ˆZwi Kie| GwU Avgiv kZKiv nvi e¨envi K‡i 

hZUzKz m¤¢e c~ev©fvm Kie hv Avgiv wbiƒcY K‡iwQ| D`vniY¯îƒc, wbU ¯’vqx m¤ú` weµ‡qi 180% n‡e myZivs 

bZzb weµq 1250 n‡j wbU ¯’vqx m¤ú‡`i cwigvY n‡e 1.80× 1250=2,250 hv 2,250-1800=450 UvKvi 

cø̈ v›U Ges miÄvg e„w× wb‡`©k K‡i| GKwU ¸iæZ¡c~Y© wRwbm †mwU n‡jv †h¸‡jv weµ‡qi mv‡_ mv‡_ cwiewZ©Z nq bv 

Avgiv ïiæ‡Z a‡i wb‡qwQ †Kvb cwieZ©b n‡e bv Ges Avgiv mvaviYZ Avmj UvKvq wjLe hv †Uwej 4 G †`Lv‡bv 

n‡q‡Q| jÿ¨ Kiæb msiwÿZ Avq cwiewZ©Z n‡q‡Q 110 UvKvi mgvb †hwU msiwÿZ Av‡q †hvM n‡q‡Q hv Avgiv 

Av‡M wbiƒcb K‡iwQjvg| 
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‡cÖv-dgv© DØ„Ëc‡Î Avgiv jÿ¨ Ki‡j †`Le m¤ú` 750 UvKv evo‡e e‡j c~ev©bygvb Kiv n‡q‡Q| AwZwi³ A_v©qb 

Qvov `vq Ges BKz¨BwU 185 UvKv evo‡e hv (750-185) =565 UvKvi NvUwZ wb‡`©k K‡i| Avgiv G UvKvi 

cwigvY‡K ewn:A_©ms¯’vb Pvwn`v wn‡m‡e eje| 

 

†cÖv-dgv© weeiYx ˆZwi bv K‡i wb‡¤œv³fv‡e Avgiv ewn: A_©ms¯’vb Pvwn`v wbY©q Ki‡Z cvwi| ewn: A_©ms¯’vb Pvwn`v 

(External Financial Need) 
 

(EFN) = 

m¤ú` 

×  weµq- 

¯Ẑ:ù~©Z `vq 

× 


 weµq-gybvdvi nvi × 

c~ev©bygvbK…Z 

weµq 

×(1-d) 
weµq weµq 

 

GLv‡b 


weµq = eZ©gvb weµq -c~‡e©i weµq,d = jf¨vsk cÖ̀ vb AbycvZ 

 

†Uwej 5:  

†iv‡mbMv‡U©b K‡cv©‡ikb 

AvswkK †cÖv-dgv© DØ„ËcÎ 

m¤ú`mg~n cieZx© 

eQi 

eZ©gvb eQi †_‡K 

cwieZ©b 

`vq Ges gvwjKvbv 

¯Ẑ¡ 

cieZx© 

eQi 

eZ©gvb eQi †_‡K 

cwieZ©b 

PjwZ m¤ú` :  

bM` 

†`bv`vi 

gRy` cb¨ 

me©‡gvU 

¯’vqx m¤ú`: 

wbU cø̈ v›U Ges miÄvg 

†gvU m¤úwË 

 

200 

550 

750 

1,500 

 

2,250 

3,750 

 

40 

110 

150 

300 

 

450 

750 

PjwZ `vq :  

cvIbv`vi 

cÖ‡`q †bvU 

†gvU PjwZ `vq  

`xN©‡gqvw` `vq 

gvwjKvbv¯Ẑ¡: 

mvaviY †kqvi Ges 

wcÖwgqvg 

msiwÿZ Avq 

me©‡gvU 

†gvU `vq Ges 

gvwjKvbv ¯Ẑ¡ 

cÖ‡qvRbxq 

ewn:A_©ms¯’vb 

 

375 

100 

475 

800 

 

800 

 

1,110 

1,910 

3,185 

 

565 

 

75 

0 

75 

0 

 

0 

 

110 

110 

185 

 

565 

 

G mgxKi‡Y, 


weµq c~ev©bygvbK…Z weµ‡qi cwieZ©b †evSv‡”Q| Avgv‡`i D`vni‡Y cieZx© eQ‡i c~ev©bygvbK…Z 

weµq 1250 hv c~e©eZx© eQ‡ii †P‡q 250 †ewk n‡e d‡j 


weµq=250| ¯Ẑ:ù~Z© `vq ej‡Z Avgiv H `vq‡K 

eywS hv weµ‡qi mv‡_ mv‡_ Ggwb‡ZB ev‡o Ges K‡g| †iv‡mbMv‡U©‡bi Rb¨ ¯Ẑ:ù~Z© `vq 300 hv cvIbv`v‡ii 

g‡a¨ we`¨gvb| PM Ges D n‡”Q gybvdvi nvi Ges jf¨vsk cÖ̀ vb AbycvZ hv Avgiv c~‡e© 13.2% Ges 33.33% 

wn‡me K‡iwQ| †gvU m¤ú` Ges weµq 3,000 Ges 1,000 

(EFN) =
1,000

3,000×250-
1,000

3,000×250-.132×1,250× (1-.33) 

= 565 

 

G wnmv‡e wZbwU Ask Av‡Q| cÖ_g As‡k m¤ú‡`i e„w× hv Avgiv g~jab wbf©i Abycv‡Zi gva¨‡g wbiƒcb Ki‡Z 

cvwi| wØZxq Ask n‡”Q `v‡qi  ¯Ẑtù~Z© e„w×| Z…Zxq Ask n‡jv gybvdvi nvi Ges c~ev©bygvbK…Z weµ‡qi ¸Ydj hv 
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wbU Avq‡K msiwÿZ Avq AbycvZ w`‡q ¸Y K‡i c~ev©bygvb Kiv nq| G fv‡e, Z…Zxq AskwU msiwÿZ Av‡qi mv‡_ 

mshy³ n‡e| 

 

GKwU wbw`©ó `„k¨: GLb Avgiv Avw_©K cwiKíbv g‡W‡ji fv‡jv Ges g›` w`K wb‡q Av‡jvPbv Kie| fv‡jv w`K 

n‡”Q Avgiv c~ev©bygvb K‡iwQ †h weµq 25% nv‡i evo‡e| g›` w`K n‡”Q hw` †iv‡mbMv‡U©b †Kv‡bvfv‡e 565 UvKv 

bZzb A_v©qb bv Ki‡Z cv‡i Zvn‡j wKš‘ Zv n‡e bv| 

cwiKíbv cÖwµqv Kxfv‡e mgm¨v Ges m¤¢ve¨ Ø›Ø wb‡`k© K‡i GwU Zvi GKwU fv‡jv D`vniY, hw` †iv‡mbMv‡U©‡bi 

AwZwi³ Znwej avi Kivi †Kvb jÿ¨ bv _v‡K Ges bZzb BKz¨BwU wewµ bv K‡i ZLb 25% nv‡i weµq e„w× 

m¤¢eci n‡e bv| 

hw` Avgiv 565 bZzb A_v©q‡bi cÖ‡qvRb‡K Avek¨K wn‡m‡e a‡i †bB Zvn‡j †iv‡mbMv‡U©b 3wU m¤¢ve¨ Drm †_‡K 

Zv msMÖn Ki‡Z cv‡i: ¯í̂‡gqvw` avi, `xN©‡gqvw` avi Ges bZzb BKz¨BwU  G wZbwUi g‡a¨ †h †Kvb wgkÖY m¤ú~Y© 

e¨e¯’vcbv KZ©„c‡ÿi cQ›`| Avgiv †Kej GKwU m¤¢ve¨ w`K wb‡q Av‡jvPbv Kie| 

†Uwej 6:  

†iv‡mbMv‡U©b K‡cv©‡ikb 

AvswkK †cÖv-dgv© DØ„ËcÎ 

m¤ú`mg~n cieZx© 

eQi 

eZ©gvb eQi †_‡K 

cwieZ©b 

`vq Ges gvwjKvbv 

¯Ẑ¡ 

cieZx© 

eQi 

eZ©gvb eQi †_‡K 

cwieZ©b 

PjwZ m¤ú` :  

bM` 

‡`bv`vi 

gRy` cb¨ 

me©‡gvU 

¯’vqx m¤ú`: 

wbU cø̈ v›U Ges miÄvg 

†gvU  m¤úwË 

 

200 

550 

750 

1,500 

 

2,250 

3,750 

 

40 

110 

150 

300 

 

450 

750 

PjwZ `vq :  

cvIbv`vi 

cÖ‡`q †bvU 

†gvU PjwZ `vq  

`xN©‡gqvw`  

gvwjKvbv¯Ẑ¡: 

mvaviY †kqvi Ges 

wcÖwgqvg 

msiwÿZ Avq 

me©‡gvU 

†gvU  `vq Ges 

gvwjKvbv ¯Ẑ¡ 

 

375 

325 

700 

1,140 

 

800 

 

1,110 

1,910 

3,750 

 

75 

225 

300 

340 

 

0 

 

110 

110 

750 

 

a‡i †bB, †iv‡mbMv‡U©b cÖ‡qvRbxq Znwej avi †bqvi wm×všÍ wbj| G†ÿ‡Î dvg©wU‡K wKQz ¯í̂‡gqvw` Ges wKQz 

`xN©‡gqvw` FY MÖnY Ki‡Z n‡e| D`vniY¯^iƒc, PjwZ m¤úwË 300 UvKv †e‡o‡Q †hLv‡b PjwZ `vq gvÎ 75 UvKv 

†e‡o‡Q| †iv‡mbMv‡U©b 300-75=225 UvKv ¯í̂‡gqvw` cÖ‡`q †bvU avi Ki‡Z cv‡i Ges wbU PjwZ g~jab‡K 

AcwiewZ©Z ivL‡Z cv‡i| 565 Gi †fZ‡i evwK 565-225=340 `xN©‡gqvw` FY †_‡K Avm‡Z n‡e hv †Uwej 6 G 

†iv‡mbMv‡U©b Gi †cÖv-dgv© DØ„Ëc‡Î †`Lv‡bv Av‡Q| Avgiv GLv‡b ¯í̂‡gqvw` Ges `xN©‡gqvw` F‡Yi GKwU 

mswgkÖY‡K cøvM wn‡m‡e e¨envi K‡iwQ| wKš‘ GUv †Kej GKwU m¤¢ve¨ †KŠkj| GUvB †h m‡ev©rK…ó n‡e Zv 

cÖ‡qvRbxq bq| Avgiv Av‡iv I A‡bK `„k¨cU wb‡qI fve‡Z cvwi| 
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mvims‡ÿc:  

†cÖv-dg©v Avw_©K weeiYx AwaKvsk Avw_©K cwiKíbv g‡W‡ji AvDUcyU wn‡m‡e e¨eüZ nq| mnR Avw_©K 

cwiKíbv g‡W‡j a‡i †bqv nq, mKj PjK mivmwi weµ‡qi mv‡_ m¤úwK©Z Ges eZ©gvb m¤ú‡K©i gvÎv cÖej| 

weµ‡qi kZKiv nvi c×wZ Abyhvqx Abygvb Kiv nq, weµq wKQz Dcv`v‡bi Rb¨ †hŠw³K wKš‘ `xN©‡gqvw` av‡ii 

Rb¨ bq| mivmwi weµ‡qi mv‡_ ZviZg¨K…Z Dcv`vb¸‡jv wPwýZ K‡i c~e©vbygvbK…Z weµq ¯Í‡i †cŠQv‡Z dv‡g©i 

Kx cwigvY A_©vqb jvM‡e Zv G g‡Wj Av‡jvPbv K‡i| Avw_©K cwiKíbv g‡W‡j c~e©vbygvbK…Z weµ‡qi e„w× bZyb 

A_©vqb, KZUzKz ¯í̂‡gqvw` I KZUzKy `xN©‡gqvw` FY Ges Zv‡`i mswgkÖY Lye ¸iæZ¡c~b© Dcv`vb wn‡m‡e we‡ewPZ 

nq| 
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ewn:A_©ms¯’vb Ges cÖe„w× 

External Financing and Growth 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 Af¨šÍixY cÖe„w×i nvi wbY©q Ki‡Z cvi‡eb; 

 †UKmB cÖe„w×i nvi eY©bv Ki‡Z cvi‡eb; 

 cÖe„w×i wbqvgK mg~n e¨vL¨v Ki‡Z cvi‡eb Ges 

 †UKmB cÖe„w×i nvi wbY©‡qi Rb¨ cÖ‡qvRbxq wb‡`©wkKv eY©bv Ki‡Z cvi‡eb|  

 
cÖ‡qvRbxq ewn:A_©ms¯’vb Ges cÖe„w× Aek¨B m¤úwK©Z| Ab¨me wKQz wVK _vK‡j, weµq wKsev m¤ú‡`i e„w×i nvi 

hZ †ewk n‡e, ewn:A_©ms¯’v‡bi cÖ‡qvRb I Z‡Zv †ewk n‡e| c~e©eZx© cv‡V Avgiv cªe„w×i nvi wbw`©ó a‡i wQjvg 

Ges Zvi ci H cÖe„w×‡K mg_©‡bi Rb¨ cÖ‡qvRbxq ewn:A_©ms¯’vb wbav©iY K‡iwQjvg| G cv‡V Avgiv GKUz wfbœ 

wKQz Kie| Avgiv dv‡g©i Avw_©K bxwZ‡K c~e©wbav©wiZ a‡i wbe| Zvici Avw_©K bxwZ I dv‡g©i bZzb wewb‡qv‡M 

A_v©qb Kivi †hvM¨Zv Ges cÖe„w×i gv‡S m¤úK© cixÿv Kie| Avgiv cÖe„w×‡K ¸iæZ¡ w`w”Q †Kej GKwU mwVK 

j‡ÿ¨i Rb¨ bq eis Avgv‡`i jÿ¨ cÖe„w× hv‡Z Avw_©K Ges wewb‡qvM wm×v‡šÍi mgš^‡qi GKwU mnR gva¨g wn‡m‡e 

e¨eüZ nq| Kvh©Kifv‡e, Avgiv a‡i wbw”Q cÖe„w×i e¨envi cwiKíbvi wfwË hv Avgv‡`i cwiKíbv cÖwµqvi Lye 

D”P ¯Í‡i cÖwZdwjZ nq| 

 

cÖ‡qvRbxq ewn:A_©ms¯’vb  

External Financing Needed (EFN)  
 

B.Gd.Gb Ges cÖe„w×(E.F.N and Growth): cÖ_‡gB Avgv‡`i‡K (EFN) I cÖe„w×i g‡a¨ m¤úK© cÖwZwôZ Ki‡Z 

n‡e| Gi Rb¨ †Uwej 7 G ndg¨vb †Kv¤úvwbi mswÿß Avq weeiণx I DØ„ËcÎ †`L‡Z cvwi| jÿ Kiæb, Avgiv 

¯í̂‡gqvw` Ges `xN©‡gqvw` `vq‡K †gvU `v‡qi gva¨‡g DØ„Ëc‡Î mswÿß K‡i †d‡jwQ| Kvh©Zfv‡e Avgiv a‡i 

wb‡qwQ PjwZ `v‡qi †Kvb AvB‡Ug weµ‡qi mv‡_ ¯Ẑ:ù~Z©fv‡e cwiewZ©Z n‡e bv| G AbygvbwU cy‡ivcywi gvbv n‡e 

bv| PjwZ `v‡qi wKQz Ask (cvIbv`vi) weµ‡qi mv‡_ cwiewZ©Z nq| Avgiv a‡i †bB Gme wnmve wbU PjwZ 

m¤ú‡`i g‡a¨ AšÍf~©³ n‡e| Avq weeiYx‡Z Avgiv AePq, my` Ges LiP‡K I GK mv‡_ Kie| 

 

a‡i †bB, ndg¨vb †Kv¤úvwb cieZx© eQ‡ii weµq c~ev©bygvb Kij 600 UvKv hv c~e©eZx© eQ‡ii †P‡q 100UvKv 

evo‡e| jÿ¨ Kiæb weµq e„w× †c‡q‡Q =

500

100

=20% weµ‡qi kZKiv nvi c×wZ e¨envi K‡i Ges †Uwej 7 Gi 

Z_¨ e¨envi K‡i  Avgiv †Uwej 8 G GKwU †cÖv-dgv© Avq weeiYx I DØ„ËcÎ ˆZwi Ki‡Z cvwi| †Uwej 8 G 20% 

cÖe„w×‡Z ndg¨v‡bi 100 UvKvi bZzb m¤ú` jvM‡e| c~ev©fvmK…Z ms‡hvwRZ msiwÿZ Avq n‡e= 52.8 myZivs 

cÖ‡qvRbxq ewn: A_©ms¯’vb jvM‡e (EFN)100-52.8=47.2 UvKv| 

 

†Uwej 7 : 

ndg¨vb †Kv¤úvwb 

Avq weeiYx Ges DØ„ËcÎ 

Avq weeiYx 

weµq 500 

(Ñ) LiP   400 

cvV-2.3 
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Ki‡hvM¨ Avq  100 

(-) Ki (34%)  34 

wbU Avq   66 

jf¨vsk   22 

ms‡hvwRZ msiwÿZ Avq   44 

 

DØ„ËcÎ 

m¤ú`mg~n UvKv weµ‡qi kZKiv nvi `vq Ges gvwjKvbv 

¯Ẑ¡ 

UvKv weµ‡qi kZKiv 

nvi 

PjwZ m¤ú` 

wbU ¯’vqx m¤ú`   

†gvU  

 

200 

300 

500 

 

40% 

60% 

100% 

 

†gvU  `vq  

gvwjKvbv¯Ẑ¡: 

†gvU `vq Ges 

gvwjKvbv ¯Ẑ¡ 

250 

250 

500 

 

cÖ‡hvR¨ bq 

cÖ‡hvR¨ bq 

 

 

†Uwej 8 :  

ndg¨vb †Kv¤úvwb 

 †cÖv-dgv© Avq weeiYx Ges DØ„ËcÎ 

Avq weeiYx 

weµq (c~e©vbygvbK…Z) 

(-) LiP (weµ‡qi 80%) 

Ki‡hvM¨ Avq 

(-) Ki 

wbU Avq 

600 

480 

120 

40.8 

79.2 

 

jf¨vsk 26.4 

ms‡hvwRZ msiwÿZ Avq 52.8 

†cÖv-dgv© 

DØ„ËcÎ 

m¤ú` UvKv weµ‡qi kZKiv nvi `vq Ges gvwjKvbv 

¯Ẑ¡ 

UvKv weµ‡qi kZKiv 

nvi 

PjwZ m¤ú` 

wbU ¯’vqx m¤ú`   

†gvU m¤ú` 

 

240 

360 

600 

 

40% 

60% 

100% 

 

†gvU `vq  

gvwjKvbv¯Ẑ¡: 

†gvU `vq Ges 

gvwjKvbv ¯Ẑ¡ 

250 

302.8 

552.8 

 

cÖ‡hvR¨ bq 

cÖ‡hvR¨ bq 

 

 

cÖ‡qvRbxq ewn:A_©ms¯’vb(EFN) 47.2| 

jÿ Kiæb, ndg¨v‡bi g~j `vq-BKz¨BwU AbycvZ wQj (†Uwej 7) G 250/250=1| Avgiv a‡i wb‡qwQ ndg¨vb bZzb 

K‡i BKz¨BwU weµq Ki‡ebv| G †ÿ‡Î 47.2 UvKvi (EFN) cÖ‡qvRbxq ewn: A_©ms¯’vb e¨e¯’v Ki‡Z n‡e| bZzb 

`vq-BKz¨BwUi AbycvZ K‡Zv n‡e? †Uwej 8 G Avgiv c~e©vfvm K‡iwQ †gvU gvwjKvbv ¯Ẑ¡ 302.8 UvKv n‡e| bZzb 

†gvU `vq c~‡e©i 250 Gi mv‡_ 47.2 †hvM n‡q n‡e 297.2 UvKv| bZzb `vq-BKz¨BwU AbycvZ 1 †_‡K K‡g `vov‡e 

302.8

297.2

=.98 G| 
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†Uwej 9 G (EFN) cÖ‡qvRbxq ewn:A_©ms¯’vb wewfbœ cÖe„w×i nv‡i †`Lv‡bv n‡q‡Q| c~ev©bygvbK…Z ms‡hvwRZ msiwÿZ 

Avq Ges cÖ‡Z¨K †ÿ‡Î `vq-BKz¨BwUi AbycvZ I †`Lv‡bv n‡q‡Q| `vq- BKz¨BwUi AbycvZ †ei Kivi mgq Avgiv 

a‡i wb‡qwQ cÖ‡qvRbxq Znwej avi Kiv n‡e Ges AwZwi³ Znwej avi cwi‡kv‡a e¨eüZ n‡e|  

 

†Uwej: 9 ndg¨v‡bi cÖe„w× Ges c~ev©bygvbK…Z (EFN) 
 

c~e©vbygvbK…Z 

weµq e„w× 

ewa©Z cÖ‡qvRbxq 

m¤ú` 

ms‡hvwRZ msiwÿZ 

Avq 

cÖ‡qvRbxq 

ewn:A_©ms¯’vb 

(EFN) 

`vq-BKz¨BwU 

AbycvZ 

0% 0 44 -44 .70 

5 25 46.2 -21.2 .77 

10 50 48.4 1.6 .84 

15 75 50.6 24.4 .92 

20 100 52.8 47.2 .98 

25 125 55.0 70.0 1.04 

 

 

wPÎ- 1: ndg¨v‡bi cÖe„w× Ges c~ev©bygvbK…Z (EFN) cÖ‡qvRbxq A_©ms¯’v‡bi m¤úK©  

 

Gfv‡e, k~b¨ cÖe„w×i †ÿ‡Î `vq 250 †_‡K 206 †Z †b‡g Avm‡e, d‡j `vq n‡e 44 UvKv| †Uwej 9 G jÿ¨ 

Ki‡eb cÖ‡qvRbxq m¤ú‡`i e„w× n‡e Avmj m¤ú` cÖe„w×i nv‡ii mgvb| GKBfv‡e msiwÿZ Av‡q ms‡hvRb  mgvb 

Avmj 44 †hvM 44 × cÖe„w×i nvi| 

 

†Uwej 9 G †`Lv hv‡”Q cÖe„w×i nvi Kg n‡j nd‡g‡bi DØ„Ë _v‡K Ges `vq- BKz¨BwUi AbycvZ K‡g hvq| hLbB 

cÖe„w× 10% Gi †P‡q †e‡o hvq ZLbB DØ„Ë NvUwZ‡Z cwiYZ nq| GQvovI cÖe„w× hLb 20% Gi †P‡q †ewk nq 

ZLb `vq-BKz¨BwUi AbycvZ 1 Gi †P‡q †ewk nq| 

 

wPÎ 1 G weµ‡qi cÖe„w×i mv‡_ cÖ‡qvRbxq A_©ms¯’v‡bi ms‡hvM †Uwej 9 Gi Z_¨ Abyhvqx X A‡ÿ c~ev©bygvbK…Z 

weµ‡qi cÖe„w× Ges Y A‡ÿ cÖ‡qvRbxq m¤ú` Ges msiwÿZ Av‡qi ms‡hvR‡bi Z_¨ Dc¯’vcb Kiv n‡q‡Q| bZzb 

m¤ú‡`i cÖ‡qvRb msiwÿZ Av‡qi ms‡hvR‡bi †P‡q `ªæZ evo‡e myZivs msiwÿZ Av‡q AvšÍ:A_©ms¯’v‡bi gva¨‡g 
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ms‡hvRb Lye `ªæZ A`„k¨ n‡q hv‡e| Av‡jvPbv †_‡K †evSv hv‡”Q, GKwU dv‡g©i Zvij¨ DØ„Ë A_ev msKU wbf©i K‡i 

cÖe„w×i Dci| gvB‡µvmdU GKwU fv‡jv D`vniY| 1990 `k‡K Gi Av‡qi cÖe„w× PgK cÖ̀  wQj| cy‡iv `k‡K cÖwZ 

eQ‡i M‡o 30% Gi Ic‡i cÖe„w× wQj| 2000-2006 mv‡j cÖe„w× K‡g wM‡qwQj| ZeyI gvB‡µvmd‡Ui cÖe„w× Ges 

gybvdvi chv©ß nvi cÖPzi Zvij¨ DØ„Ë cÖ̀ vb K‡i| gvB‡µvmdU †h‡nZz Kg jf¨vsk w`‡qwQj, bM` UvKv Rg‡Z ïiæ 

Kij| 2011 mv‡j gvB‡µvmd‡Ui bM` Ges ¯̂í‡gqvw` wewb‡qvM 50 wewjqb Wjv‡ii †ewk n‡qwQj| 

 

Avw_©KbxwZ Ges cÖe„w× 

Financial Policy and Growth 

c~e©eZx© cv‡V Avgiv †`‡LwQ cÖe„w× Ges ewn:A_©ms¯’v‡bi gv‡S cÖZ¨ÿ m¤ú©K Av‡Q| G cv‡V Avgiv `xN©‡gqvw` 

cwiKíbvq `yBwU cÖe„w× wb‡q Av‡jvPbv Kie| 

 

Af¨šÍixY cÖe„w×i nvi (The Internal Growth Rate): Af¨šÍixY cÖe„w×i nvi †h †Kv‡bv ai‡bi ewn:A_©msm_vb 

Qvov m‡ev©”P cÖe„w× AR©‡b mvnvh¨ K‡i| GwU‡K Avgiv Af¨šÍixY cÖe„w×i nvi eje, KviY dvg© Af¨šÍixY Avw_©K 

bxwZi gva¨‡g Zv Ki‡Z cv‡i| wPÎ 1 G, G Af¨šÍixY cÖe„w×i nvi cÖ̀ wk©Z n‡q‡Q, †hLv‡b `yBwU †iLvi ms‡hvM 

n‡q‡Q| G we›`y‡Z cÖ‡qvRbxq m¤ú‡`i e„w× ms‡hvwRZ msiwÿZ Av‡qi mgvb n‡e Ges (EFN) ewn:A_©ms¯’vb 

Pvwn`v k~b¨ n‡e| Avgiv jÿ Ki‡j †`Le cÖe„w×i nvi hLb 10% Gi Kg ZLb GwU Ggb n‡e| exRMvwYwZK 

mgxKi‡Yi gva¨‡g Avgiv AviI wbLuyZfv‡e cÖe„w×i nvi‡K msÁvwqZ Ki‡Z cvwi| 

Af¨šÍixY cÖe„w×i nvi = 

bROA
bROA



1

 

GLv‡b ROA  n‡”Q Return On Assets (m¤úwËi Ici gybvdv) Ges b n‡”Q msiÿY AbycvZ| ndg¨vb †Kv¤úvwbi 

wbU Avq 66 wQj Ges †gvU m¤úwË 500 UvKv wQj| Zvn‡j Zv‡`i ROA n‡”Q =66/500=13.2% 66 UvKv wbU 

Av‡qi g‡a¨ 44 UvKv msiwÿZ myZivs msiÿYg~jK AbycvZ 44/66=2/3| G msL¨v w`‡q Avgiv Af¨šÍixY cÖe„w×i 

nvi †ei Ki‡Z cvwi| 

Af¨šÍixY cÖe„w×i nvi = 

bROA
bROA



1

 

       =

(2/3) .132-1

(2/3).132




 

       = 9.65% 

 

Gfv‡e, ndg¨vb †Kv¤úvwb ewn:A_©ms¯’vb QvovB m‡ev©”P 9.65% nv‡i e„w× Ki‡Z cvi‡e| 

 

†UKmB cÖe„w×i nvi (The Sustainable Growth Rate): Avgiv †`Ljvg ndg¨vb †Kv¤úvwb hw` cÖwZ eQi 9.65% 

Gi †P‡q †ewk nv‡i cÖe„w× AR©b Ki‡Z Pvq, Z‡e Zv‡K ewn:A_©ms¯’vb Kiv jvM‡e| †UKmB cÖe„w×i nvi †hwU wb‡q 

Avgiv AvMÖnx †mwU n‡jv GKwU dvg© GKwU w¯’i `vq-BKz¨BwU AbycvZ eRvq †i‡L †Kvb ewn:BKz¨BwU ms¯’vb bv K‡i 

m‡ev©”P K‡Zv nv‡i cÖe„w× ARb© Ki‡Z cv‡i| G nvi‡K mvaviYZ †UKmB cÖe„w×i nvi e‡j, KviY Gi gva¨‡g GKwU 

dvg© Zvi mvgwMÖK Avw_©K wjfv‡iR bv evwo‡q m‡ev©”P cÖe„w× a‡i ivL‡Z cv‡i| 

 

GKwU dv‡g©i †Kb BKz¨BwU weµq cwinvi Kiv DwPr Zvi bvbvwea KviY Av‡Q| D`vniY¯^iƒc, bZzb BKz¨BwU weµq 

e¨q eûj n‡Z cv‡i KviY Gi mv‡_ A‡bK wekvj As‡Ki wd RwoZ _v‡K| Ab¨fv‡e ej‡j eZ©gvb gvwjKiv bZzb 

gvwjK Avb‡Z cQ›` K‡i bv A_ev AwZwi³ BKz¨BwU‡Z Ae`vb ivL‡Z Pvqbv| †Uwej 9 Abyhvqx ndg¨v‡bi †UKmB 

cÖe„w×i nvi 20% KviY G cÖe„w×i nv‡i `vq-BKz¨BwU AbycvZ  1 n‡e| wb‡¤œi m~‡Îi gva¨‡g mwVK gvb wbY©q Kiv 

hv‡e| 
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 †UKmB cÖe„w×i nvi =

bROE
bROE



1

 

 

GwU Af¨šÍixY cÖe„w×i nv‡ii g‡Zv wKš‘ GLv‡b ROA Gi cwie‡Z© ROE (Return OnEquity) (BKz¨BwUi Dci 

gybvdvi nvi) e¨envi Kiv nq| 

ndg¨vb †Kv¤úvwbi wbU Avq wQj 66 Ges †gvU BKz¨BwU wQj 250| Zvn‡j Zv‡`i ROE n‡e = 

66/250=26.4%| msiÿY AbycvZ GL‡bv 2/3| myZivs Avgiv †UKmB cÖe„w×i nvi wbY©q Ki‡Z cvwi: 

 †UKmB cÖe„w×i nvi =

bROE
bROE



1

 

      = 

(2/3) .264-1

(2/3).264




 

                         = 21.36% 

 

Gfv‡e ndg¨vb †Kv¤úvwb ewn:BKz¨BwU A_©ms¯’vb ev‡` m‡ev©”P 21.36% nv‡i e¨emvq m¤úªmviY Ki‡Z cv‡i| 

D`vniY 1: †UKmB cÖe„w×: g‡b Kwi, ndg¨vb †UKmB cÖe„w×i nv‡ii gZ GKB fv‡e e„w× cv‡e| Zvn‡j dv‡g©i †cÖv-

dgv© weeiYx †Kgb n‡e? 21.36% cÖe„w×i nv‡i weµq 500 †_‡K †e‡o 606.8 UvKv n‡e| †cÖv-dgv© Avq weeiYx 

n‡e: 

 

ndg¨vb †Kv¤úvwb 

†cÖv-dgv© Avq weeiYx 

weµq (c~e©vbygvbK…Z) 

(-) LiP (weµ‡qi 80%) 

Ki‡hvM¨ Avq 

(-) Ki (34%) 

wbU Avq 

606.8 

485.4 

121.4 

41.3 

80.1 

 

jf¨vsk 26.7 

ms‡hvwRZ msiwÿZ Avq 53.4 

 

c~‡e©i gZ Avgiv DØ„ËcÎ ˆZwi Kie| jÿ Kiæb, G †ÿ‡Î, gvwjKvbv ¯Ẑ¡ 250 †_‡K †e‡o 303.4 UvKv n‡e| 

KviY msiwÿZ gybvdvq 53.4 UvKv ms‡hvRb n‡e| 

ndg¨vb †Kv¤úvwb 

†cÖv-dgv© DØ„ËcÎ 

m¤ú`mg~n UvKv weµ‡qi kZKiv nvi `vq Ges gvwjKvb 

¯Ẑ¡ 

UvKv weµ‡qi kZKiv 

nvi 

PjwZ m¤ú` 

wbU ¯’vqx m¤ú`   

me©‡gvU 

 

242.7 

364.1 

606.8 

 

40% 

60% 

100% 

 

†gvU `vq  

gvwjKvbv¯Ẑ¡ 

†gvU `vq Ges 

gvwjKvbv ¯Ẑ¡ 

250 

303.4 

553.4 

 

cÖ‡hvR¨ bq 

cÖ‡hvR¨ bq 

 

 

EFN cÖ‡qvRbxq ewn:A_©ms¯’vb 53.4|   
EFN 53.4 hw` ndg¨vb G UvKv avi K‡i ZLb †gvU `vq †e‡o 303.4 n‡e Ges `vq-BKz¨BwUi AbycvZ 1  _vK‡e, 

hv Avgv‡`i c~‡e©i wnmv‡e †`Lv‡bv n‡q‡Q| Ab¨ cÖe„w×i nv‡ii Rb¨ Ab¨ wKQz cwieZ©b Ki‡Z n‡e| 
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cÖe„w×i wbqvgKmg~n ev wbav©iYKvix Dcv`vbmg~n 

Determinants of Growth 

Wzc›U we‡køl‡Yi gva¨‡g Avgiv  ROE †K wewfbœ Dcv`v‡b we‡qvwRZ Ki‡Z cvwi| †h‡nZz †UKmB cÖe„w×i nvi 

wbY©‡q ROE ¸iæZ¡c~Y© f~wgKv cvjb K‡i †m‡nZz ROE wbY©q Kivi Dcv`vbmg~n cÖe„w× wbY©q KiviI ¸iyZ¡c~Y© 

Dcv`vb| ROE wZbwU Dcv`v‡Yi ¸Ydj| ROE = gybvdvi nvi×†gvU m¤úwË AveZ©b×BKz¨BwUi ¸bK| †UKmB 

cÖe„w×i nvi‡K hw` Avgiv cixÿv Kwi Zvn‡j †`Le †Kvb wKQz hv  ROE Gi e„w× NUvq Zv †UKmB cÖe„w×i nvi‡KI 

e„w× K‡i| Dc‡ii As‡k evwo‡q Ges wb‡Pi As‡k Kwg‡q| msiÿY Avq AbycvZ evov‡j I GKB cÖfve n‡e| 

mewKQz‡K GKmv‡_ Ki‡j Avgiv †`Le wb‡¤œi PviwU Dcv`v‡bi Dci dv‡g©i cÖe„w× eRvq ivLvi mÿgZv wbf©i K‡i| 

1. gybvdvi nvi(Profit Margin): gybvdvi nvi evo‡j dv‡g©i Af¨šÍixY Znwej MVb Kivi mÿgZvI †e‡o hvq 

Ges Gfv‡e †UKmB cÖe„w×I ev‡o| 

2. jf¨vsk bxwZ (Dividend Policy)y: wbU Av‡qi kZKiv nvi hv jf¨vsk wn‡m‡e cÖ̀ vb Kiv nq Zv Kwg‡q msiÿY 

AbycvZ evov‡bv hvq| Gfv‡e wbR¯ ̂BKz¨BwU evov‡bv hvq Ges †UKmB cÖe„w× nviI evov‡bv hvq| 

3. Avw_©K bxwZ(Financing Policy): `vq-BKz¨BwU AbycvZ evwo‡q dv‡g©i Avw_©K wjfv‡iR evov‡bv hvq| Gi 

gva¨‡g AwZwi³ FY A_v©qb cvIqv hvq hv †UKmB cÖe„w×i nvi‡K  e„w× K‡i| 

4. †gvU m¤ú‡`i AveZ©b (Total Asset Turnover): dv‡g©i †gvU m¤ú‡`i AveZ©b evo‡j weµ‡qi cwigvYI 

ev‡o| GwU dv‡g©i bZzb m¤ú‡`i Pvwn`v Kgvq hv weµq evovq d‡j †UKmB cÖe„w×i nvi evo‡Z _v‡K| jÿ¨ Kiæb, 

†gvU m¤ú‡`i AveZ©b evov g~jab wbf©iZv Kgvi gZB GK| 

 

†UKmB cÖe„w×i nvi cwiKíbvi GKwU ¸iæZ¡c~Y© msL¨v GwU dv‡g©i PviwU ¸iæZ¡c~Y© wel‡qi g‡a¨ evwn¨K m¤úK© wb‡q 

Av‡jvPbv K‡i| gybvdvi nvi Øviv dv‡g©i cwiPvjbMZ `ÿZv cwigvc Kiv nq, †gvU m¤ú‡`i AveZ©b Øviv m¤ú‡`i 

e¨envi Kivi `ÿZv cwigvc Kiv nq, msiÿY AbycvZ Øviv jf¨vsk bxwZ cwigvc Kiv nq Ges `vq-BKz¨BwU 

AbycvZ w`‡q Avw_©K bxwZ cwigvc Kiv nq| 

 

D`vniY 2: gybvdvi nvi Ges †UKmB cÖe„w×: †d«k †Kv¤úvwbi `vq-BKz¨BwU AbycvZ 1.5, gybvdvi nvi 3%, jf¨vsk 

cÖ̀ vb AbycvZ 40% Ges g~jab wbf©iZv AbycvZ 1| Gi †UKmB cÖe„w×i nvi KZ? hw` †d«k 10% †UKmB cÖe„w× 

Avkv K‡i Ges gybvdvi nvi evwo‡q G jÿ¨ ev¯Íevqb Ki‡Z Pvq Zvn‡j wK n‡e? 

ROE =.03 ×1× 1.5=4.5% 

msiÿY AbycvZ 1-40 =.60, †UKmB cÖe„w× n‡e: 

.60 .045-1

.60.045




 

=2.77% 

†Kv¤úvwb‡K 10% cÖe„w×i nvi AR©b Ki‡Z n‡j gybvdvi nvi evov‡Z n‡e| a‡i wbjvg, †UKmB cÖe„w×i nvi 10% 

Ges GLb Avgv‡`i‡K gybvdvi nvi wbY©q Ki‡Z n‡e| 

.10=

 6..1.5 nvi gybvdvi-1

61.5 nvi gybvdvi


 .

 

gybvdvi nvi = 

.99 

.1

= 10.1% 

cwiKíbvwU mdj Ki‡Z PvB‡j gybvdvi nvi 3% †_‡K 10% e„w× Ki‡Z n‡e, hv ev Í̄evqb‡hvM¨ bq| PviwU‡Z gvb 

ewm‡q †Kej GKwU cÖe„w×i nvi AR©b Kiv hvq| hw` GKwU dvg© bZzb BKz¨BwU weµq Ki‡Z bv Pvq Ges Gi 

gybvdvi nvi, jf¨vsk bxwZ, Avw_©K bxwZ Ges †gvU m¤ú‡`i AveZ©b w¯’i _v‡K  ZLb †Kej GKwU m¤¢ve¨ cÖe„w× nvi 

n‡e| 

 †Uwej : 10 Af¨šÍixY Ges †UKmB cÖe„w×i nv‡ii mvi-ms‡ÿc| 
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1. Af¨šÍixY cÖe„w×i nvi = 

bROA
bROA



1

 

†hLv‡b ROA =m¤úwËi Dci gybvdvi nvi = wbU Avq / †gvU m¤ú` 

b= msiÿY AbycvZ= 

 ms‡hvwRZ msiwÿZ gybvdv 

wbU Avq 

 

Af¨šÍixY cÖe„w×i nvi n‡”Q m‡ev©”P cÖe„w×i nvi, hv †Kv‡bv cÖKvi ewn:A_©ms¯’vb QvovB AR©b Kiv hv‡e| 

2. †UKmB cÖe„w×i nvi:  

†UKmB cÖe„w×i nvi =

bROE
bROE



1

 

†hLv‡b ROE= BKz¨BwUi Dci gybvdvi nvi =  

wbU Avq 

 †gvU BKz¨BwU 

 
b= msiÿY AbycvZ= 

ms‡hvwRZ msiwÿZ Avq 

wbU Avq 

 

†UKmB cÖe„w×i nvi n‡”Q m‡ev©”P cÖe„w×i nvi, hv FY-BKz¨BwU AbycvZ w¯’i †i‡L †Kv‡bv ewn: BKz¨BwU A_v©qb QvovB 

AR©b Kiv hvq| Avw_©K cwiKíbvi cÖv_wgK myweav n‡jv GwU dv‡g©i wewfbœ j‡ÿ¨i gv‡S Af¨šÍixY mvgÄm¨Zv iÿv 

Ki‡Z mvnvh¨ K‡i| †UKmB cÖe„w×i nv‡ii aviYv G Dcv`vbwU‡K my›`ifv‡e aviY K‡i| GQvovI Avgiv GLb †`Le 

Kxfv‡e GKwU Avw_©K cwiKíbvi g‡Wj GKwU cwiKwíZ cÖe„w×i nv‡ii ev¯Íevqb †hvM¨Zv cixÿv Ki‡Z e¨eüZ 

nq| hw` weµq †UKmB cÖe„w×i nv‡ii †P‡q †ewk nv‡i ev‡o Z‡e dv‡g©i gybvdvi nvi evov‡Z n‡e, †gvU m¤ú‡`i 

AveZ©b evov‡Z n‡e, Avw_©K wjfv‡iR evov‡Z n‡e, Av‡qi msiÿY evov‡Z n‡e A_ev bZzb †kqvi weµq Ki‡Z 

n‡e| 

 

†UKmB cÖe„w×i nvi wbY©‡qi Rb¨ cÖ‡qvRbxq wb‡`©wkKv: †UKmB cÖe„w×i nvi †ei Kivi mgq Avgiv n‡ii As‡k 

ROE ×b e¨envi Kwi| GwU wKQz avuav ˆZwi K‡i, hv Avgiv GLv‡b cwi®‹vi Kie| welqwU n‡”Q Avgiv Kxfv‡e 

ROE wbY©q K‡iwQ| ROE wbU Avq‡K †gvU BKz¨BwU w`‡q fvM Ki‡j cvIqv hvq| hw` †gvU BKz¨BwU mgvcbx 

DØ„ËcÎ †_‡K †bqv nq Zvn‡j Avgv‡`i m~ÎwU mwVK|  hvB †nvK, hw` †gvU BKz¨BwU cÖviw¤¢K †gqv` †_‡K †bqv nq 

Z‡e mnR m~ÎwU mwVK| bxwZMZfv‡e †h †Kvb fv‡eB Avgiv ROE wbY©q Kwi bv †Kb Avgiv wVK GKB †UKmB 

cÖe„w×i nvi cve| wKš‘ ev¯Í‡e wnmve msµvšÍ RwUjZvi Kvi‡Y wKQz ˆemv`„k¨ cve| hv‡nvK Avgiv hw` cÖviw¤¢K I 

mgvcbx BKz¨BwUi Mo e¨envi Kwi Z‡e Ab¨ GKwU m~‡Îi cÖ‡qvRb| GKB fv‡e Avgv‡`i mKj gšÍe¨ Af¨šÍixY 

cÖe„w×i nv‡ii †ÿ‡ÎI cÖ‡hvR¨ n‡e| 

 

 

mvims‡ÿc :  

ewn: A_© ms¯’vb I cÖe„vw× ci¯úi m¤úK©hy³| †h †Kv‡bv ai‡bi ewn: A_©ms¯’vb Qvov m‡ev©”P cÖe„w× AR©‡bi 

nvi‡K Af¨šÍixY cÖe„w×i nvi e‡j| Af¨šÍixY cÖe„w×i nvi dv‡g©i Af¨šÍixY Avw_©K bxwZi gva¨‡g AwR©Z nq 

†hLv‡b ewn: A_© ms¯’vb Pvwn`v k~Y¨ nq| GKwU w¯’i FY-BKz¨BwU AbycvZ eRvq †i‡L †Kvb ewn: BKz¨BwU ms¯’vb 

bv K‡i m‡ev©”P cÖe„w× AR©b Kiv‡K †UKmB cÖe„w×i nvi e‡j| PviwU Dcv`v‡bi Dci dv‡g©i cÖe„w× eRvq ivLvi 

mÿgZv wbf©i K‡i Avi Zv nj: gybvdvi nvi, jf¨vsk bxwZ, Avw_©K bxwZ Ges †gvU m¤ú‡`i AveZ©b| †UKmB 

cÖe„w×i nvi wbY©‡q †gvU BKz¨BwU mgvcbx bv cÖviw¤¢K †gqv‡` †bqv n‡e Zv wb‡q weZK© _v‡K, hv wKQzUv 

ˆemv`„k¨c~Y©| 
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Avw_©K g‡Wj cwiKíbvq mZK©Zv 
Some Caveats Regarding Financial Planning Models 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 Avw_©K g‡Wj cwiKíbvq g‡Wj wnmve weÁv‡bi wbf©iZv e¨vL¨v Ki‡Z cvi‡eb; 

 Avw_©K g‡Wj cwiKíbvq dv‡g©i g~j¨ e„w×i †KŠk‡ji cÖ‡qvRbxqZv eY©bv Ki‡Z cvi‡eb Ges 

 Avw_©K g‡Wj cwiKíbvq mZK©g~jK e¨e¯’vmg~n e¨vL¨v Ki‡Z cvi‡eb|  

 

Avw_©K cwiKíbv g‡Wj memgq mwVK cÖkœ K‡i bv| Gi cÖavb KviY GwU wnmve weÁv‡bi m¤úK©‡K fimv K‡i 

Avw_©K m¤úK©‡K bv| mywbw`©ó fv‡e dv‡g©i g~j¨ wbav©i‡Yi wZbwU g~j Dcv`vb-bM` cÖev‡ni AvKvi, SzuwK Ges 

mgq‡K ev` †`Iqv nq| G mKj Kvi‡Y, Avw_©K cwiKíbv g‡Wj gv‡S gv‡S AvDUcyU cÖ̀ vb Ki‡Z cv‡ibv| MÖvnK 

A‡bK A_©en Bw½Z cvq bv †hgb: †Kv‡bv †KŠkj MÖn‡Yi gva¨‡g dv‡g©i g~j¨ e„w× Kiv †hZ| GwUi cwie‡Z© Zviv 

MÖvn‡Ki g‡bv‡hvM `vq-BKz¨BwUi AbycvZ Ges dv‡g©i cÖe„w×i mv‡_ m¤ú‡K©i cÖkœ K‡i Ab¨ w`‡K wb‡q hvq| ndg¨vb 

†Kv¤úvwbi Rb¨ Avgiv †h Avw_©K g‡Wj e¨envi K‡iwQ Zv AZ¨šÍ mnR I ¯v̂fvweK| G g‡WjwU eZ©gv‡b e¨eüZ 

A‡bK¸‡jv g‡W‡ji gZ wnmveweÁv‡bi weeiYxi GKwU Drcv`K| G g‡Wj AmvgÄm¨Zv wb‡`©k Kivi Rb¨ 

¸iæZ¡c~Y© Ges Avgv‡`i‡K Avw_©K Pvwn`vi K_v g‡b Kwi‡q †`q wKš‘ G mgm¨v wb‡q Kx Ki‡Z n‡e Zv wb‡q Kg 

wb‡`©kbvB cÖ̀ vb K‡i| Avw_©K cwiKíbv GKwU cybive„wËg~jK cÖwµqv| cwiKíbv ˆZwi Kiv nq, cixÿv Kiv nq 

Ges mgq cici ms‡kvabI Kiv nq| P~ovšÍ cwiKíbv n‡jv cÖwµqvi mv‡_ RwoZ mKj wfbœ wfbœ c‡ÿi mv‡_ 

mg‡SvZvi GKwU djvdj| cÖK…Zc‡ÿ AwaKvsk †Kv¤úvwb `xN©‡gqvw` Avw_©K cwiKíbvq †Rvi c~e©K mgZv mvaK 

bxwZ, †cÖvKivmUvm bxwZi Dci wbf©i K‡i| D”P¯Í‡ii e¨e¯’vcbv KZ©„cÿ jÿ¨ wVK K‡i Ges GUv cwiKíbvwe‡`iv 

jÿ¨ AR©‡b cybivq KvR K‡i Ges me©‡kl GKwU ev¯Íem¤§Z cwiKíbv cÖ̀ vb K‡i| 

 

P~ovšÍ cwiKíbvq AšÍw©b©wnZfv‡e wewfbœ †ÿ‡Îi wewfbœ jÿ¨ Ges wewfbœ mxgve×Zv `~i Kivi DcKiY _v‡K| G me 

Kvi‡Y, G mg¯Í cwiKíbvq wbi‡cÿ g~j¨vq‡bi cÖ‡qvRb c‡obv, hv fwel¨‡Z Avm‡e e‡j Avgiv g‡b Kwi| GUv 

wewfbœ `‡ji cwiKwíZ Kvh©µ‡gi mgš̂‡qi Dci Ges fwel¨‡Zi Rb¨ wKQz mvaviY jÿ¨ wbav©i‡Yi Dcvq wn‡m‡e 

e¨eüZ nq| 

 

hvB †nvK, GUv g‡b ivLv DwPZ Avw_©K cwiKíbv cy‡ivcywi hvwš¿K Abykxjb nIqv DwPZ bq| hw` Zv nq Z‡e Zv 

m¤¢eZ fzj wRwb‡mi Ici ¸iæZ¡ w`‡e| ZvB GKRb Avw_©K e¨e¯’vcK‡K AZ¨šÍ mZKZv©i mv‡_ Avw_©K g‡W‡ji 

cwiKíbv Ki‡Z n‡e|  

cvV-2.4 
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mvims‡ÿc:  

Avw_©K cwiKíbv g‡Wj Avw_©K m¤ú‡K©i †P‡q wnmveweÁv‡bi m¤úK©‡K fimv K‡i| dv‡g©i g~j¨ wba©vi‡Yi wZbwU 

g~j Dcv`vb-bM` cÖev‡ni AvKvi, SuzwK I mgq‡K ev` †`Iqv nq hv AvDU cyU cÖ̀ v‡b e¨_©| eZ©gv‡b e¨eüZ 

g‡Wj wnmveweÁv‡bi weeiYxi GKwU Drcv`K| Avw_©K cwiKíbv GKwU cybive„wËg~jK cÖwµqv †hLv‡b D”P ¯Í‡ii 

e¨e¯’vcbv KZ©…cÿ jÿ¨ wVK K‡i Ges cwiKíbvwe‡`iv †mB jÿ¨ AR©‡b cybivq KvR K‡i Ges ev¯Íem¤§Z 

cwiKíbv cÖ̀ vb K‡i| Avw_©K cwiKíbv cy‡ivcywi hvwš¿K Abykxjb nIqv DwPZ bq Ab¨_vq Zv fzj wRwb‡mi Dci 

¸iæZ¡ w`‡e| 
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BDwbU DËi g~j¨vqb  

 

1. bM`vb ev‡RU Kx? bM`vb ev‡R‡U Kx Kx Ask _v‡K? 

2. weµ‡qi kZKiv nvi c×wZ ej‡Z Kx ey‡Sb? 

3. ewn:A_©ms¯’vb Pvwn`v Kx? ewn:A_©ms¯’vb I cÖe„w×i m¤úK© Av‡jvPbv Kiæb| 

4. Af¨šÍixY cÖe„w×i nvi Kx? †UKmB cÖe„w×i nvi m¤ú‡K© eY©bv Kiæb| 

5. cÖe„w×i wbqvgK mg~n Av‡jvPbv Kiæb|  

6. †UKmB cÖe„w×i nvi wbY©‡qi Rb¨ cÖ‡qvRbxq wb‡`©wkKv¸‡jv Kx Kx? 

7. Avw_©K g‡Wj cwiKíbvq Kx Kx mZK©Zv Aej¤̂b Ki‡Z nq? 

8. †cÖv-dg©v Avw_©K weeiYx Kx? mnR Avw_©K cwiKíbv g‡Wj m¤ú‡K© eY©bv Kiæb| 

9. Kwig mÝ GKwU LyPiv e¨emvqx dvg© cieZx© Avw_©K eQ‡ii Rb¨ Zv‡`i ev‡RU ˆZwi Ki‡Q 

e¨e¯’vcbv KZ…©cÿ wb‡¤œv³ Z_¨vewj cÖ̀ vb K‡i‡Q| 

 

 1g ‰ÎgvwmK 2q ˆÎgvwmK 3q ‰ÎgvwmK 4_© ˆÎgvwmK 

†gvU bM` cÖvwß mg~n                3,40,000/- 6,70,000/- 4,10,000/- 4,70,000/- 

†gvUbM` cÖ`vbmg~n              5,30,000/- 4,50,000/- 4,30,000/- 4,80,000/- 

 

cieZx© eQ‡ii ïiæ‡Z dv‡g©i cÖviw¤¢K D×…Ë n‡e 50,000/- UvKv| dvg©wU‡K b~¨bZg 30,000/- UvKvi 

bM` D×…Ë ivL‡Z n‡e Ges dvg©wU GKwU ’̄vbxq e¨vsK †_‡K †h †Kvb cwigvY FY 3% ‰ÎgvwmK nv‡i 

wb‡Z cvi‡e| dvg©wU †h †Kv‡bv cwigvY, †h †Kv‡bv ‰Îgvwm‡Ki ïiæ‡Z wb‡Z cvi‡e Ges †h †Kv‡bv 

ˆÎgvwm‡Ki †k‡l cy‡iv ev AvswkK FY cwi‡kva Ki‡Z cvi‡e| cwi‡kvwai mgq Avmj UvKvmn cwi‡kva 

Ki‡Z n‡e| 

KiYxq: 

cieZx© Avw_©K eQ‡ii Rb¨ dv‡g©i bM`vb ev‡RU ˆZwi Kiæb|  
10. i‡qj †Kv¤úvwbi mv¤úªwZK Avw_K© weeiYx wb‡¤œ cÖ`Ë nj: 

Avq weeiYx D×…Ë cÎ 

weeiY UvKv weeiY UvKv weeiY UvKv 

weµq 37,300/- m¤úwË 1,27,000/- `vq 30,500/- 

LiP 25,800/-   BKz¨BwU 96,500/- 

Ki †hvM¨ Avq 11,500/-     

(-) Ki (34%)  3,900/-     

wbU Avq  7,590/- †gvU 1,27,000/- †gvU 1,27,000/- 
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m¤úwË Ges LiP weµ‡qi AvbycvwZK nv‡i n‡e `vq Ges BKz¨BwU bq| 2,500/-UvKvi jf¨vsk 

cÖ̀ vb Kiv n‡q‡Q Ges i‡qj †Kv¯úvwb GKwU w¯’wZkxj jf¨vsk cÖ`vb AbycvZ ivL‡Z Pvq| cieZx© 

eQ‡ii weµq c~e©vbygvb Kiv n‡q‡Q 42,300/- UvKv| †Kv¤úvwbwUi Kx cwigvY ewn: A_© ms¯’vb 

jvM‡e? 

11. dvBb dzW‡mi Avw_©K weeiYx wb‡¤œ cÖ̀ Ë n‡jv :  

Avq weeiYx D×…Ë cÎ 

weeiY UvKv weeiY UvKv weeiY UvKv 

weµq 54,000/- PwjZ m¤ú` 31,000/- `xN©‡gqvw` `vq 68,000/- 

LiP 39,300/- ¯’vqx m¤ú` 1,18,000/- BKz¨BwU 81,000/- 

Ki †hvM¨ Avq 14,700/-     

(-) Ki (34%)  4,998/-     

wbU Avq  9,702/- †gvU 1,49,000/- †gvU 1,49,000/- 

m¤úwË Ges LiP weµ‡qi AvbycvwZK nv‡i n‡e| †Kv¤úvwbwU GKwU w¯’i jf¨vsk cÖ`vb AbycvZ 

(30%) Ges w¯’i `vq BKz¨BwU AbycvZ ivL‡e| weµ‡qi cwigvY m‡ev”P© KZ evo‡e hw` †Kvb bZzb 

BKz¨BwU bv Bmy¨ Kiv nq?  

12. wb‡¤œv³ AbycvZ¸‡jv hw` w¯’i _v‡K, n‡e †UKmB cÖe„w×i nvi KZ n‡e?  

†gvU m¤úwËi AveZ©b =2.20 

gybvdvi nvi =7.4% 

BKz¨BwUi ¸bK = 1.40  

jf¨vsk cÖ̀ vb AbycvZ = 40% 

13. mv‡bvwd wj: Gi BKz¨BwUi Dci gybvdvi nvi 13.1% Ges  jf¨vsk cÖ`vb AbycvZ 40%|  

(K) †Kv¤úvwbwUi †UKmB cÖe„w×i nvi KZ?  

(L) †Kv¤úvwbwUi †UKmB cÖe„w×i nvi Avi cÖK…Z cÖe„w×i nvi Kx GK n‡e? †Kb? †Kb bq? 

(M) †Kv¤úvwbwU Kxfv‡e †UKmB cÖe„w×i nvi evov‡Z cv‡i? 

 

14. evUv my Gi mv¤úªwZK Avw_©K weeiYx wb‡¤œ cÖ̀ Ë n‡jv :  

 

Avq weeiYx D×…Ë cÎ 

weeiY UvKv weeiY UvKv weeiY UvKv 

weµq 6,500/- m¤úwË 17,400/- `vq 8,400/- 

LiP 5,320/-   BKz¨BwU 9,000/- 

      

      

wbU Avq  1,180/- †gvU 17,400/- †gvU 17,400/- 

m¤úwË I LiP weµ‡qi AvbycvwZK n‡e| †Kvb jf¨vsk cÖ̀ vb Kiv n‡e bv| cieZx© eQ‡ii weµq 

c~e©vbygvb Kiv n‡q‡Q 7,280/-, ewn: A_©ms¯’vb Pvwn`v KZ n‡e? 

 


