
  c„ôv-1 

 
 

 
 

 

  

c~Y© cÖwZ‡hvwMZvg~jK evRv‡i e¨emvq cÖwZôvbmg~‡ni wU‡K _vKv e„n`vqZb Drcv`‡bi wewfbœ myweav †fvM; Z_v 

cvi¯úvwiK cÖwZ‡hvwMZv nªvm Kivi gva¨‡g AwaK gybvdv AR©‡bi D‡Ïk¨ GKB ai‡bi cY¨ ev †mev Drcv`bKvix 

cÖwZôvb¸‡jvi g‡a¨ †RvU MV‡bi cÖeYZv jÿ¨ Kiv hvq| G cÖeYZvB cieZx©Kv‡j e¨emvq cÖwZôvbmg~n‡K 

¯’vqxfv‡e GKÎxKiY (Merger) I AvËxKiY (Acquisition) aviYvi Rb¥ †`q| G‡ÿ‡Î `yB ev Z‡ZvwaK dvg© 

hLb GKÎxZ n‡q bZzb dvg© MVb K‡i Zv‡K GKÎxKiY (Merger) e‡j| GKÎxKi‡Y GKwU dvg© Zvi wbR¯ ̂bvg I 

mË¡v AÿzYœ †i‡L Ab¨ dv‡g©i mKj `vq I m¤ú` AvËxK…Z (Acquire) K‡i †bq| G QvovI †kqvi AvËxKib I 

m¤úwË AvËxKi‡Yi gva¨‡gI AvËxKiY n‡Z cv‡i| G BDwbU G e¨emvq cÖwZôvbmg~‡ni g‡a¨ GKÎxKiY Gi aviYv 

†`qv n‡q‡Q| G BDwb‡U †gvU 7wU  cvV i‡q‡Q| cÖ_g cv‡V AvËxKi‡Yi MVb m¤ú‡K© aviYv †`qv n‡q‡Q; wØZxq 

cv‡V i‡q‡Q wmbvwR© I Gi Drm m¤ú‡K© aviYv; Ab¨w`‡K Z…Zxq I PZz_© cv‡V i‡q‡Q h_vµ‡g AvËxKi‡Yi cvk¦© 

cÖwZwµqv Ges †kqvi †ûvìvi‡`i LiP m¤ú‡K© Av‡jvPbv| GKÎxKi‡Yi eZ©gvb g~j¨ Kxfv‡e †ei Ki‡Z n‡e †m 

m¤ú‡K© e¨vL¨v Kiv n‡q‡Q 5g cv‡V| GQvovI cvV-6 I cvV-7 G AbyK~j ebvg cÖwZK~j AwaMÖnY I AwaMÖn‡Yi 

AvZœiÿvg~jK e¨e¯’vmg~n Av‡jvPbv Kiv n‡q‡Q| 

  

 

BDwbU mgvwßi mgq   BDwbU mgvwßi m‡e©v”P mgq 5 mßvn 

G BDwb‡Ui cvVmg~n 

 

cvV-7.1 : AvËxKi‡Yi MVb 

cvV-7.2 : wmbvwR©-msÁv I Drmmg~n 

cvV-7.3 : AvËxKi‡Yi cvk¦© cÖwZwµqv 

cvV-7.4 : SzuwK I ÷K †nvìvi‡`i LiP 

cvV-7.5 : GKÎxKi‡Yi eZ©gvb g~j¨ 

cvV-7.6 : AbyK~j ebvg cÖwZKzj †UK Ifvi ev AwaMÖnY 

cvV-7.7 : †UK-Ifvi ev AwaMÖn‡Yi AvZœiÿvg~jK e¨e¯’v| 

 

 

          GKÎxKiY, AvËxKiY Ges cwiZ¨vMKiY 
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 AvËxKi‡Yi MVb  

Form of Acquisition 
 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 AvËxKiY MV‡bi wewfbœ c×wZ m¤ú‡K© Rvb‡Z cvi‡eb; 

 Avw_©K we‡kølK‡`i `„wó‡KvY †_‡K AvËxKi‡Yi †kÖwYweb¨v‡mi aviYv jvf Ki‡eb Ges 

 AvËxKi‡Yi wewfbœ c×wZmg~‡ni g‡a¨ e¨vL¨v Ki‡Z cvi‡eb| 

 

AvËxKi‡Yi †gŠwjK MVbmg~n (Basic forms of Acquisiton) 
  

mvaviYZ Zxeª cÖwZ‡hvwMZvg~jK evRv‡i wU‡K _vKv I bvbvwea mgm¨vq RR©wiZ n‡q †QvU †QvU I `ye©j 

†Kv¤úvwb¸‡jv Aw¯Í‡Z¡i msK‡U c‡o hvq| †m mg‡q wb‡R‡`i ¯v̂_© iÿvi Rb¨ mgRvZxq KwZcq cÖwZôvb GK‡Î 

†RvU MVb K‡i A_ev eo cÖwZôv‡bi Kv‡Q †QvU cÖwZôvb wb‡R‡`i ¯̂Z¡ Z¨vM K‡i bZzb †Kv¤úvwb MVb K‡i _v‡K| 

wb‡P AvËxKi‡Yi †gŠwLK MVbmg~n Av‡jvPbv Kiv n‡jv:  

mvaviYZ wb‡¤œv³ wZbfv‡e AvËxKiY n‡Z cv‡i: 

(1) GKÎxKiY (Merger or consolidation)   
(2) ‡kqvi AvËxKiY (acquisition of stock)  
(3) m¤úwË AvËxKiY (acquisition of assets)  

1. GKÎxKiY (Merger): 
`yB ev Z‡ZvwaK dvg© GKÎxZ n‡q hLb bZzb dvg© MVb K‡i ZLb Zv‡K GKÎxKiY (Merger) e‡j| G †ÿ‡Î 

AvËxKvix dvg© (acquiring firm) Zvi wbR¯ ̂bvg I mË¡v Aÿzbœ †i‡L AvËxK…Z dvg© (acquired firm) Gi mKj `vq 

I m¤ú` acquire K‡i †bq| myZivs GKÎxKiY Gi †ÿ‡Î AvËxK…Z dvg© Gi †Kv‡bv Aw¯ÍZ¡ Avi _v‡K bv| AZGe 

ejv hvq †h, GKwU dvg© KZ…©K Ab¨ GKwU dvg© Gi mKj `vq I m¤ú` AvËxKiY Kivi cÖwµqv‡KB GKÎxKiY ejv 

nq| G‡ÿ‡Î †h dvg© AvËxKiY K‡i Zv‡K AvËxKvix dvg© ejv nq Avi †h dvg©‡K AvËxKiY Kiv nq Zv‡K AvËxK…Z 

dvg© ejv nq|  

cÖwZwU dvg©-Gi ÷K †nvìviiv GKÎxKi‡Yi Rb¨ Aby‡gv`b (approve) w`‡q _v‡K| mvaviYZ `yB-Z…Zxqvsk †kqvi 

Aby‡gv`b (approve) Gi Rb¨ †fvU (vote) cÖ̀ vb Ki‡e| G QvovI AvËxK…Z dvg© -Gi †kqvi gvwjK‡`i g~j¨ 

wba©viY Kivi AwaKvi (appraisal rights) Av‡Q| Zvi gv‡b AvËxK…Z dvg© Gi cÖwZwU †kqvi AvËxKvix dvg© b¨vh¨ 

g~j¨ (fair price) G µq Ki‡e| GKÎxKiY ev merger AvBb MZfv‡e †mvRvmvÞv Ges Ab¨vb¨ form ev MV‡bi 

aib¸‡jvi PvB‡Z Kg Li‡P m¤úvw`Z nq| GQvovI G‡ÿ‡Î cÖwZwU m¤úwËi bvg n¯ÍvšÍi ev e`j (title transfer) 
Gi cÖ‡qvRbxqZv Gov‡bv hvq|  

 

2. ÷K ev †kqvi AvËxKiY (acquisition of stock): 
GKwU dvg© KZ…©K Ab¨ GKwU dvg©‡K AvËxKi‡Yi Aci GKwU Dcvq n‡”Q AvËxK…Z dvg© Gi †fvwUs ÷K †kqvi µq 

Kivi gva¨‡g| dv‡g©i ÷K ev †kqvi µq Kivi wewbg‡q mvaviYZ bM` A_© ev Ab¨ wmwKDwiwUR cÖ̀ vb Kiv nq| G 

cÖwµqvwU ïiæ nq g¨v‡bR‡g›U Gi cÿ †_‡K GKwU e¨w³MZ Advi (private offer) cÖ̀ vb Kivi gva¨‡g| A‡bK 

 

cvV 7.1 



BDwbU 7  c„ôvÑ107 

mgq AdviwU dv‡g©i †kqvi †nvìvi‡`i Kv‡Q mivmwi Kiv nq ÔÔ`icÎ AvnevbÓ ev (Tender offer) ÕÕ Gi gva¨‡g| 

Ô`icÎ AvnevbÕ ev (Tender offer) GK ai‡bi cvewjK Advi hv Uv‡M©U dv‡g©i †kqvi µ‡qi Rb¨ Kiv nq| GKwU 

dv‡g©i Øviv Ab¨ GKwU dv‡g©i †kqvi‡nvìvi‡`i Kv‡Q mivmwi G Ô`icÎ AvnevbÕ ev Ô(Tender offer)Õ Kiv n‡q 

_v‡K| 

 

3. m¤úwË AvËxKiY (acquisition of assets): 
GKwU dvg© Ab¨ GKwU dvg© Gi mKj m¤úwË µq Kivi gva¨‡gI AvËxKiY Ki‡Z cv‡i| G‡ÿ‡Î Uv‡M©U (target) 
÷K‡nvìvi‡`i AvbyôvwbK (formal) †fvU Gi cÖ‡qvRb nq| G‡ÿ‡Î Uv‡M©U dvg©wU AvBbMZ Aw¯ÍZ¡ nvivq Ges 

AvËxKvix dvg©-Gi cwiPvjbvi mg¯Í `vwqZ¡ MÖnY K‡i| m¤úwË AvËxKi‡Yi †ÿ‡Î cÖwZwU m¤úwËi ¯Ë̂¡ (title) 
¯’vbvšÍ‡ii cÖ‡qvRb c‡o hv A‡bK mgqB A‡bK e¨q eûj|  

 

Avw_©K we‡kølK‡`i `„wó‡Kvb †_‡K AvËxKi‡Yi †kªbxweb¨vm: 

Avw_©K we‡kølKMY (Financial Analyst) AvËxKiY‡K mvaviYZ wb‡¤œv³ wZbfv‡M wef³ K‡i _v‡K: 

(K) mgvšÍivj AvËxKiY (Horizontal acquisition) 

(L) Dj¤ ̂AvËxKiY (Vertical acquisition)  

(M) wgkÖ AvËxKiY (Conglomerate acquisition) 
 

1. mgvšÍivj AvËxKiY (Horizontal acquisition): 

hLb GKB ai‡bi cY¨ Drcv`‡b wb‡qvwRZ GKvwaK dvg© GKwÎZ nq ZLb Zv‡K mgvšÍivj AvËxKiY e‡j|  

GLv‡b AvËxKvix Ges AvËxK…Z dvg© DfqB GKB wk‡íi n‡q _v‡K| G‡`i Drcvw`Z cY¨ GKB Ges cY¨ e›Ub 

cÖYvjx I evRvi GKB _v‡K| †hgb; `yÕwU Kjg Drcv`bKvix cÖwZôvb h_v g¨vUv‡Wvi Ges B‡Kv‡bv ej †cb hw` 

AvËxKiY nq| 

mvaviYZ dvg©̧ ‡jv mgvšÍivj AvËxKi‡Y AvMÖnx nq KviY Zv‡`i (size) e„w× Ki‡Z ˆewPÎ¨c~Y© cY¨ ev †mevi cȪ Íve 

w`‡Z, A_©bxwZK gvcKvwV (Economic of scale) AR©‡b, A_ev cÖwZ‡hvwMZv Kgv‡Z| A‡bK mgq bZzb bZzb †µZv 

(customer) ev bZzb evRv‡ii cÖ‡ek Kivi Rb¨I G ai‡bi GKÎxKiY K‡i _v‡K| hw`  mgvšÍivj AvËxKiY mdj 

nq Z‡e dvg© A‡bK Av‡qi mÿgZv AR©b K‡i| GQvovI bZzb GKÎxK…Z dvg© Zvi LiP Kgv‡Z cv‡i cÖhyw³, 

evRviRvZKib †KŠkj, M‡elYv, Drcv`b c×wZ BZ¨vw` G‡K A‡b¨i mv‡_ fvM K‡i †bqvi gva¨‡g| 

 

2. Dj¤̂ AvËxKiY (Vertical acquisition):   

hLb GKB wk‡íi wewfbœ ¯Í‡i Aew¯’Z dvg© ev †Kv¤úvwb¸‡jvi g‡a¨ AvËxKiY N‡U ZLb Zv‡K Dj¤ ̂AvËxKiY 

e‡j| G‡ÿ‡Î GKwU dvg© Ab¨wUi mn‡hvMx wn‡m‡e KvR K‡i| †hgb: myZv Drcv`bKvix ‰Zwi †cvkvK wkí cÖwZôvb 

hw` Zzjv mievinKvix cÖwZôvb‡K GKÎxKiY K‡i| mvaviYZ dvg©̧ ‡jv Zv‡`i mvcøvB †PBb kw³kvjx Ki‡Z, 

Drcv`b LiP Kgv‡Z, gybvdvi GKUv wbw`©ó aviv a‡i ivLv, bZzb weZib P¨v‡b‡j cÖ‡ek Kiv BZ¨vw`i Rb¨ Dj¤ ̂

AvËxKiY K‡i _v‡K| G Kvi‡Y GKwU †Kv¤úvwb Ab¨ GKwU †Kv¤úvwb‡K †h Zvi mv&cøvB †PBb Gi c~‡e© ev c‡i 

Av‡Q, Zv‡K AvËxKib K‡i _v‡K|  

 

3. wgkÖ AvËxKiY (Conglomerate acquisition): 

G †ÿ‡Î AvËxKvix dvg© Ges AvËxK…Z dvg©-Gi g‡a¨ †Kv‡bv m¤úK© bvB| G‡ÿ‡Î dvg©̧ ‡jv wfbœ cY¨ mvwii KvR 

K‡i| mvaviYZ cÖhyw³ wbf©i cÖwZôvb¸‡jv‡Z wgkÖ AvËxKiY RbwcÖq| †hgb: emyÜiv wm‡g›U †Kv¤úvwb wjwg‡UW Ges 

cÙv A‡qj †Kv¤úvwb AvËxKiY n‡jv|   
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Ab¨ fv‡e ejv hvq, Ggb `ywU dvg© hv‡`i e¨e¨mvwqK Kvh©µg m¤úK©nxb Zv‡`i g‡a¨ AvËxKiY nIqv‡K wgk&ª 

AvËxKiY e‡j| mvaviYZ gv‡K©U †kqvi e„w×Ki‡Y, wmbvwR© jv‡f Ges µq-weµ‡qi my‡hv‡Mi Rb¨ Gai‡bi 

AvËxKiY N‡U _v‡K| wgkÖ AvËxKi‡Yi me‡P‡q eo myweav eûgywLKiY (Diversification)| GQvovI `ÿZv e„w× I 

N‡U G ai‡bi AvËxKi‡Y| G‡Z wewfbœ myweavi cvkcvwk bvbvb SzuwKI _v‡K | 

 

 

mvims‡ÿc:  

mvaviYZ Zxeª cÖwZ‡hvwMZvg~jK evRv‡i wU‡K _vKv I bvbvwea mgm¨vq RR©wiZ n‡q †QvU †QvU I `ye©j 

†Kv¤úvwb¸‡jv wb‡R‡`i ¯v̂_© iÿvi Rb¨ mgRvZxq KwZcq cÖwZôvb GK‡Î †RvU MVb K‡i A_ev eo cÖwZôv‡bi 

Kv‡Q †QvU cÖwZôvb wb‡R‡`i ¯Ẑ¡ Z¨vM K‡i bZzb †Kv¤úvwb MVb K‡i _v‡K| mvaviYZ wZbfv‡e AvËxKiY n‡Z 

cv‡i| GKwU dvg© KZ…©K Ab¨ GKwU dvg© Gi mKj `vq I m¤ú` AvËxKiY Kivi cÖwµqv‡KB GKÎxKiY ejv 

nq| GKÎxKiY AvBbMZfv‡e †mvRvmvÞv Ges Ab¨vb¨ MV‡bi aiY¸‡jvi PvB‡Z Kg Li‡P m¤úvw`Z nq| GKwU 

dvg© KZ…©K Ab¨ GKwU dvg©‡K AvËxKi‡Yi Aci GKwU Dcvq n‡”Q AvËxK…Z dvg© Gi †fvwUs ÷K †kqvi µq 

Kivi gva¨‡g| dv‡g©i ÷K ev †kqvi µq Kivi wewbg‡q mvaviYZ bM` A_© ev Ab¨ wmwKDwiwUR cÖ̀ vb Kiv nq| 

GKwU dvg© Ab¨ GKwU dvg© Gi mKj m¤úwË µq Kivi gva¨‡gI AvËxKiY Ki‡Z cv‡i| G‡ÿ‡Î Uv‡M©U dvg©wU 

AvBbMZ Aw¯ÍZ¡ nvivq Ges AvËxKvix dvg©-Gi cwiPvjbvi mg¯Í `vwqZ¡ MÖnY K‡i| m¤úwË AvËxKi‡Yi †ÿ‡Î 

cÖwZwU m¤úwËi ¯Ẑ¡ ¯’vbvšÍ‡ii cÖ‡qvRb c‡o hv A‡bK mgqB A‡bK e¨q eûj| Avw_©K we‡kølKMY AvËxKiY‡K 

mvaviYZ mgvšÍivj AvËxKiY, Dj¤ ̂AvËxKiY, wgkÖ AvËxKiY G wZbfv‡M wef³ K‡i _v‡K| 
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wmbvwR© t msÁv I Drmmg~n  

Synergy: Definition and Sources 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 wmbvwR© m¤ú‡K© aviYv jvf Ki‡eb Ges 

 wmbvwR© Gi wewfbœ Drm m¤ú‡K© Rvb‡Z cvi‡eb| 

 

 

 wmbvwR© (Synergy) 
AvËxKi‡Yi wewfbœ aib m¤ú‡K© c~e©eZx cv‡V Av‡jvPbv Kiv n‡q‡Q| wKš‘ GLv‡b cÖkœ †_‡K hvq †h, 

†Kb dvg©̧ ‡jv AvËxKiY K‡i? dvg© GKÎxKi‡bi Ab¨Zg KviY n‡”Q wmbvwR©| mvaviYZ `ywU dvg© Gi 

GKwÎZ g~j¨ hw` Zv‡`i c„_K c„_K g~‡j¨i mgwói †P‡q †ewk nq Zvn‡j †mB AwZwi³ g~‡j¨‡K wmbvwR© ejv nq| 

wb‡Pi PviwU cÖ‡kœi DËi e¨vL¨vi gva¨‡g ÔwmbvwR©Õ aviYvwU D`vniYmn eY©bv Kiv n‡jv: 

 

1| GKxf~ZKi‡Yi Rb¨ †Kv‡bv †hŠw³K KviY i‡q‡Q? 

(Is there a rational reason for mergers?) 
2| †Kvb Drm †_‡K wmbvwR© Av‡m? 

(Where does this magic force, synergy, come from?) 
3| wmbvwR© †_‡K cÖvß jvf Kxfv‡e fvM Kiv n‡jv? 

(How are these synergistic gains shared?) 
4| wmbvwR© QvovI Ab¨ †Kvb KviY ev AwfcÖvq GLv‡b Av‡Q wKbv? 

(Are there other motives for a merger besides synergy?) 
 

1| GKxf~ZKi‡Yi Rb¨ †Kv‡bv †hŠwËK KviY i‡q‡Q? DËi n‡e Ò nu¨v”| GK K_vq wmbvwR©| awi, dvg© A fve‡Q 

dvg© B †K AvËxKi‡Yi|  

 G‡ÿ‡Î, 

dvg© A Gi g~j¨ nq = VA  

 (Value of Firm A is = VA  

) 

dvg© B Gi g~j¨ nq = VB (Value of Firm B is = VB ) 

GKwÎZ dv‡g©i g~j¨ nq = VA+B            (Value of combined firm = VA+B )             

 

GLb wmbvwR© n‡e hw` GKwÎZ dv‡g©i (combined firm) Gi g~j¨ †ewk nq `ywU Avjv`v dvg© (A +B) Gi g~j¨ 

†_‡K| A_©vr

 

  wmbvwR© (Synergy) = VAB – (VA + VB) 

   

A_©vr wmbvwR© ZLbB n‡e hLb GKxf~Ki‡Yi ci GKwÎZ dv‡g©i g~j¨ †ewk n‡e GKxf~Ki‡Yi Av‡M `ywU dv‡g©i 

Avjv`v g~‡j¨i †hvMdj †_‡K|  

2| †Kvb Drm †_‡K wmbvwR© Av‡m? mvaviYZ bM` cÖev‡ni e„w× g~j¨ (value) ‰Zwi K‡i|  

 

cvV-7.2 
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GLv‡b, 

    CFt (bM` cÖev‡ni cwieZ©b ) =  t mg‡q `ywU dv‡g©i GKxf~ZKi‡Yi ci GKwÎZ bM` cÖevn Ges `ywU Avjv`v 

dv‡g©i bM` cÖevn Gi †hvMd‡ji cv_©K¨B (difference between the cash flows at date of the combined firm 
and the sum of   the cash flows of the two separate firms.)     
|  
g~jab ev‡RwUs cÖevn †h †Kv‡bv mg‡qi bM` cÖevn mg‡qi wb‡¤œv³fv‡e †jLv hvq:   

 bM` cÖevn =  Avq t -  e¨q t – Ki t -  g~jab cÖ‡qvRbxqZv 

( CFt =  Revt -  costt – Taxest -  capital Requirementst) 
 

 †hLv‡b,  

 = cwieZ©b (Change in) 
 Revt    = AvËxKi‡Yi d‡j µgea©gvb Avq (incremental revenue of the acquisition)  
 Costt   = AvËxKi‡Yi d‡j µgea©gvb e¨q (incremental cost of the acquisition) 

 Taxest = AvËxKi‡Yi d‡j µgea©gvb Ki (incremental acquisition taxes) 
 Capital Requirementst = µgea©gvb bZzb wewb‡qvM cÖ‡qvRbxqZv nj Kvh©Kix g~jab Ges ¯’vqx m¤ú` 

(incremental new investment requirement is working capital and fixed assets) 
 

myZivs wmbvwR©i  Drmmg~n †K wb‡¤œv³ PviwU fv‡M wef³ Kiv hvq:  

(i) Revenue enhancement  Avq e„w×KiY 

(ii) Cos reduction  e¨q Kgv‡bv 

(iii) Lower taxes  Ki emv‡bv 

(iv) Lower capital requirements  g~jab cÖ‡qvRbxqZv Kgv‡bv 

 

Ges G PviwU Dr‡mi †h‡Kvb GKwU‡Z DbœwZ n‡jB wmbvwR© ˆZwi nq|  

 

3. wmbvwR© †_‡K cÖvß jvf Kxfv‡e fvM Kiv nq? 

mvaviYZ AvËxKvix dvg©, Uv‡M©U ev AvËxK…Zdvg©‡K  wcÖwgqvg ev Awanvi cÖ̀ vb K‡i| †hgb- awi, hw` Uv‡M©U dvg© 

Gi ÷K 50 UvKv‡Z wewµ n‡”Q, Zvn‡j AvËxKvix dvg©‡K 60 UvKv cÖwZwU †kqvi Gi Rb¨ w`‡Z n‡e| G‡ÿ‡Î En¨ 

(implied) Awanvi n‡”Q 10 UvKv ev 20 kZvsk| G D`vni‡Y Uv‡M©U dvg© Gi jvf n‡jv 10 UvKv cÖwZ †kqvi-G|  

aiæb, G GKxf~ZKiY †_‡K wmbvwR© n‡jv 30 UvKv| †m‡ÿ‡Î AvËxKvix dvg© Gi jvf n‡e 20 UvKv (30 UvKv - 10 

UvKv)| D‡jøL¨ †h, wmbvwR© hw` 10 UvKv Gi Kg nq Zvn‡j AvËxKvix dvg© Gi Rb¨ jm (Loss) n‡e|  

 

4. wmbvwR© QvovI Ab¨ D‡Ïk¨ ev AwfcÖvq GLv‡b Av‡Q wK bv? DËi n‡jv nu¨v| 

GUv Av‡MB ejv n‡q‡Q †h, ÷K‡nvìvi‡`i Rb¨ myweavi GKwU Drm n‡jv wmbvwR©| wKš‘ g¨v‡bRviiv m¤¢ve¨ 

GKxf~ZKiY GKUz wfbœfv‡e †`‡L| GgbwK hw`I GKxf~ZKiY †_‡K wmbvwR© Kg nq Uv‡M©U dvg©‡K cÖ̀ vb Kiv 

Awanvi Gi Zzjbvq, AvËxKvix dvg© Gi g¨v‡bRviiv myweav cÖvß nq| †hgb t  g¨v‡bRviiv ÿwZc~iY †ewk cvq KviY 

Zviv e„nr (large) dvg© cwiPvjbv K‡i‡Qb| GQvovI g¨v‡bRviiv AwfÁ nq, †ewk m¤§vwbZ nq Ges ÿgZv cvq 

hLb e„nr dvg© cwiPvjbv K‡i| Ab¨w`‡K Uv‡M©U dvg© Gi g¨v‡bRviiv Zv‡`i PvKwiI nviv‡Z cv‡i GKxf~ZKi‡Yi 

d‡j|  

myZivs ejv hvq GKÎxKi‡Yi d‡j cÖvß ev AwR©Z myweavB n‡jv wmbvwR©| wmbvwR© cwRwUf I †b‡MwUf DfqB n‡Z 

cv‡i| hLb `yÕwU dv‡g©i GKwÎZ g~‡j¨ Zv‡`i c„_K c„_K g~‡j¨i mgwói †P‡q Kg nq ZLb †b‡MwUf wmbvwR© D™¢zZ 
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nq| wfbœ KvjPvi ev wjWviwkc Gi Kvi‡Y GKwÎZ dv‡g© hw` mgm¨v nq ZLb †b‡MwUf wmbvwR© n‡Z cv‡i| wmbvwR© 

mvaviYZ dv‡g©i (Balance sheet) D×…Ë©c‡Î (Good will) Ô¸WDBj Õ wn‡m‡e cÖwZdwjZ nq| 

 

wmbvwR©i Drmmg~n (Sources of synergy) 

Dc‡ii Av‡jvPbv †_‡K wmbvwR©i 4wU Drm m¤ú‡K© aviYv cvIqv hvq| Drmg~n n‡jv:  

 (i) Avq e„w×KiY (Revenue Enhancement) 
 (ii) LiP Kgv‡bv (Cost Reduction) 

 (iii) AvqKi myweav (Tax Gains) 
          (iv) Kg g~jab cÖ‡qvRbxqZv (Reduced Capital) 
  

wb‡P wmbvwR©i Drm¸‡jv m¤ú‡K© we¯ÍvwiZ Av‡jvPbv Kiv n‡jv:  

1. Avq e„w×KiY  
GKwU GKwÎZ dvg© `ywU Avjv`v dvg©mg~n †_‡K †ewk Avq Drcv`b Ki‡Z cv‡i| Avi G ewa©Z (increased) 
Avqmg~n evRviRvZKiY myweav (Marketing gains), †KŠkjMZ myweav (Strategic benefits) Ges evRvi 

ÿgZv (market power) †_‡K Av‡m| mvaviYZ DbœZ evRviRvZKiY myweavi Kvi‡Y GKÎxKiY Ges  

AvËxKi‡Y cwiPvjbv Avqmg~n (operating revenues) †e‡o hvq| GQvovI wKQz GKÎxKiY ev AvËxKiY 

msMwVZ nq (Strategic benefit) †KŠkjMZ myweav, jv‡fi D‡Ï‡k¨| †hgb: D`vniY wn‡m‡e ejv hvq GKwU 

†mjvB †gwkb cÖwZôvb Ab¨ GKwU Kw¤úDUvi cÖwZôvb‡K AvËxKiY Ki‡jv| G‡ÿ‡Î AvËxKiYKvix cÖwZôvb 

myyweavcÖvß n‡e, hw` fwel¨‡Z cÖhyw³i AMÖMwZi gva¨‡g  Kw¤úDUvi PvwjZ †mjvB †gwkb cwiPvwjZ †mjvB †gwkb 

Gi my‡hvM ˆZwi nq|  

GQvovI GKwU cÖwZôvb Ab¨ GKwU cÖwZôvb‡K AvËxKiY K‡i cÖwZ‡hvwMZv Kgv‡bvi D‡Ï‡k¨| d‡j c‡Y¨i g~j¨ 

†e‡o †h‡Z cv‡i Ges dvg© ev cÖwZôvb GKvwacZ¨ ev GK‡PwUqv evRvi ÿgZv AR©b Ki‡Z cv‡i|  

 

2. LiP Kgv‡bv 

GKwU GKwÎZ dvg© `ywU Avjv`v dvg©mg~n †_‡K A‡bK †ewk `ÿZvi mv‡_ cwiPvwjZ nq| G cwiPvjb `ÿZv 

A_©bxwZK gvcKvwV (Economy of scale), cÖhyw³ n¯ÍvšÍi (Technology Transfer), cwicyiK m¤ú`mg~n 
(Complementary Resources) Ges A`ÿZv e¨e¯’vcbv eR©b (Elimination of Inefficient 
Management) Gi Kvi‡Y AwR©Z nq mvaviYZ| GKwU dv‡g©i Mo LiP K‡g hvq hw` Drcv`b msL¨v †e‡o hvq| 

G Ae¯’v‡K A_©bxwZK gvcKvwV (Economy of scale) e‡j| mvaviYZ `yÕwU dvg© GKwÎZ n‡j cwiPvjbv 

m¤úwK©Z wKQz my‡hvMmyweav fvM Ki‡jI LiP K‡g Av‡m| cÖhyw³ n¯ÍvšÍi (Technology Transfer) GKwU 

¸iæZ¡c~Y© KviY GKÎxKi‡Yi †ÿ‡Î| bZzb bZzb cÖhyw³i myweav e¨emv‡q cÖ‡qv‡Mi gva¨‡gI LiP Kgv‡bv hvq| wKQz 

dvg© Zvi wbR¯ ̂m¤ú`mg~‡ni DËg e¨env‡ii gva¨‡g LiP Kgv‡bvi D‡Ï‡k¨I AvËxKiY ev GKÎxKiY K‡i _v‡K|  

GQvovI gv‡S gv‡S wKQz cÖwZôv‡b †`Lv hvq †h A`ÿ g¨v‡bR‡g›U Gi Kvi‡Y jvfRbK Dcv‡q e¨emvq cwiPvjbv 

Kiv m¤¢e nq bv| ZLb g¨v‡bRvi†`i cÖwZ¯’vcb/e`wj Kiv Riæwi n‡q c‡o| G ai‡bi A`ÿ g¨v‡bRvi†`i 

(replace) cÖwZ¯’vcb ev e`wj Kiv‡bvi Rb¨ AvËxKiY ev GKÎxKiY GKwU fv‡jv cš’v| 

 

3. AvqKi myweav  

e¨emvq RM‡Z AvqKi myweav jv‡fi D‡Ï‡k¨I wKQz wKQz AvËxKiY ev GKÎxKiY N‡U| mvaviYZ Ki 

†jvKmvb/ÿwZ Gi e¨envi Ae¨eüZ FY aviY ÿgZv| avi Kivi ÿgZvi e¨envi I Ae¨üZ Znwej (surplus 
funds) e¨emv‡qi AwZwi³ Ae¨eüZ A‡_©i e¨env‡ii D‡Ï‡k¨I GKÎxKiY I AvËxKiY N‡U _v‡K|  
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4. Kg g~jab cÖ‡qvRbxqZv 

KL‡bv KL‡bv Kg g~jab cÖ‡qvRbxqZv D‡Ï‡k¨I †Kv¤úvwbmg~n GKÎxKiY K‡i _v‡K| hLb `ywU †Kv¤úvwb GKÎxZ 

nq ZLb wKQz my‡hvM myweav ûeyû ev m`„k nq| D`vniY wn‡m‡e ejv hvq, ỳwU GKwÎZ dv‡g©i †nW Awdm `ywU _v‡K, 

ZLb Ae Gw·wKDwUfiv †h †Kvb GwU dv‡g©i †nW Awd‡m ¯’vbvšÍwiZ nq| Ab¨w`‡K Aci GKwU †nW Awdm dvg© 

weµq K‡i w`‡Z cv‡i ev Ab¨ Kv‡R e¨envi Ki‡Z cv‡i| wKQz KviLvbvI A‡bK mgq AwZwi³ (redundant) 
n‡Z cv‡i| Avevi GKB wk‡íi `ywU GKwÎZ dvg© Zv‡`i M‡elYv I Dbœqb Kvh©µg GKwÎZ K‡i wb‡Z cv‡i, wKQz 

my‡hvM myweav weµq K‡i w`‡q| Kvh©Kix g~ja‡bi †ÿ‡ÎI GgbwU n‡Z cv‡i| hw` dvg© Gi AvqZb e„w× cvq ZLb 

wKQz AbycvZ †hgb: gRyZ cY¨ weµq AbycvZ I bM`-weµq AbycvZ K‡g hvq hv dv‡g©i mvgwMÖK LiP n«v‡m mvnvh¨ 

K‡i _v‡K|  

 

 

mvims‡ÿc:  

dvg© GKÎxKi‡Yi Ab¨Zg KviY n‡”Q wmbvwR©| mvaviYZ `yÕwU dvg© Gi GKwÎZ g~j¨ hw` Zv‡`i c„_K c„_K 

g~‡j¨i mgwói †P‡q †ewk nq Zvn‡j †mB AwZwi³ g~‡j¨‡K wmbvwR© ejv nq| wmbvwR© cwRwUf I †b‡MwUf DfqB 

n‡Z cv‡i| hLb `ywU dv‡g©i GKwÎZ g~‡j¨ Zv‡`i c„_K c„_K g~‡j¨i mgwói †P‡q Kg nq ZLb †b‡MwUf wmbvwR© 

D™¢zZ nq| wfbœ KvjPvi ev wjWviwkc Gi Kvi‡Y GKwÎZ dv‡g© hw` mgm¨v nq ZLb †b‡MwUf wmbvwR© n‡Z cv‡i| 

wmbvwR© mvaviYZ dv‡g©i (Balance sheet) D×…Ëc‡Î (Good will) Ô¸WDBj Õ wn‡m‡e cÖwZdwjZ nq| Avq 

e„w×KiY, LiP Kgv‡bv, AvqKi myweav, Kg g~jab Pvwn`v AR©‡bi D‡Ï‡k¨ GKwU cÖwZôvb Ab¨ GKwU cÖwZôvb‡K 

AvËxKiY K‡i| 
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AvËxKi‡Yi cvk¦© cÖwZwµqv  

Side Effects of Acquisition 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 AvËxKi‡Yi cvk¦© cÖwZwµqvmg~n m¤ú‡K© aviYv jvf Ki‡eb| 

 

 

AvËxKi‡Yi cvk¦© cÖwZwµqv  

Side Effects of Acquisition 

AvËxKi‡Yi †hgb wKQz myweav Av‡Q, †Zgwb wKQz cvk¦© cÖwZwµqvI i‡q‡Q| G cvk¦cÖwZwµqv Aek¨B Avw_©K mswkøó| 

mvaviYZ wb‡¤œv³ `yB ai‡bi Avw_©K cvk¦© cÖwZwµqvmg~n †`Lv hvq AvËxKi‡Yi †ÿ‡Ît  

1| Av‡qi DbœwZ ev e„w× (Earnings Growth) 

2| ˆewPÎ¨Zv ev eûg~LxKiY (Diversification) 
 

wb‡P D`vni‡Yi gva¨‡g Av‡jvPbv Kiv n‡jv: 

(1)  Earnings Growth (Av‡qi e„w×): 

GKwU AvËxKiY Av‡qi e„w×i Dcw¯’wZ ˆZwi Ki‡Z cv‡i| Avm‡j †evKv wewb‡qvMKvixiv fve‡Z cv‡i †h dvg© Gi 

g~j¨ A‡bK n‡e hv †`Lv hvq ev hv mwZ¨ Zv †_‡K| Avgiv GKwU D`vni‡Yi gva¨‡g aviYvwU cwi®‹vi n‡Z cvwi| 

awi, `ywU e¨emvq cÖwZôvb, (1) dvg© A Ges (2) dvg© B Gi Avw_©K Ae¯’vi weeiY wb‡Pi †Uwej Gi cÖ_g `ywU 

Kjvg-G †`qv Av‡Q|  

 

†Uwejt ỳwU dv‡g©i Avw_©K Ae¯’v wPÎ AvËxKi‡Yi c~‡e© I AvËxKi‡Yi c‡i hw` evRvi ¯§vU nq Ges hw` evRvi dzì nq 

   
dvg© A , AvËxKi‡Yi c‡i (After 

Merger) 
 

dvg© A 

AvËxKi‡Yi c~‡e© 

(Before merger) 

dvg© B 
AvËxKi‡Yi c~‡e© 

(Before merger) 

hw` evRvi ¯§vU nq 
(The market is 

“Smart”) 

hw` evRvi dzì nq 
(The market is 

“Fooled”) 
‡kqvi cÖwZ Avq 

(Earnings per share)  
1.00 1.00 1.43 1.43 

cÖwZ †kqv‡ii g~j¨ 

(Price per share)  
25.00 10.00 25.00 35.71 

g~j¨ Av‡qi AbycvZ  

(Price earnings ratio) 
25 10 17.5 25 

 †kqv‡ii msL¨v  

(Number of shares) 
100 100 140 140 

 †gvU Avq  

(Total earnings) 
100 100 200 200 

 †gvU g~j¨ 

(Total Values) 
2,500 1,000 3,500 5,000 

cvV-7.3 



GgweG †cÖvMÖvg 

BDwbU 7  c„ôvÑ 114 

†Uwej †_‡K †`Lv hv‡”Q, EPS ev †kqvi cÖwZ Avq 1 UvKv `ywU dvg© Gi Rb¨B| Avi dvg© A Gi †kqv‡ii evRvi 

g~j¨ 25 UvKv cÖwZ †kqvi-G Ges g~j¨-Av‡qi AbycvZ (P/E ratio) n‡jv 25 [ ]| Ab¨w`‡K, dvg© B Gi 

cÖwZwU †kqv‡ii evRvi g~j¨ 10 UvKv Ges g~j¨-Av‡qi AbycvZ n‡jv 10 [ ]| Zvi gv‡b n‡jv, GKRb dvg© A Gi 

wewb‡qvMKvix 25 UvKv cwi‡kva K‡i 1 UvKv Avq cvIqvi Rb¨| Ab¨w`‡K dvg© B Gi GKRb wewb‡qvMKvix GKB 

Avq A_©vr 1 UvKv cvIqvi  Rb¨ 10 UvKv wewb‡qvM K‡i| G‡ÿ‡Î cÖkœ n‡jv, wewb‡qvMKvixiv wK dvg© B †_‡K 

fv‡jv wiUv©b cv‡”Q? Aek¨B bq| eis dvg© A Gi Av‡qi e„w× dvg© B Gi Av‡qi e„w× †_‡K †ewk nv‡i e„w× cv‡e 

e‡j cÖZ¨vkv Kiv nq| hw` ZvB nq, GKRb dvg© A Gi wewb‡qvMKvix cieZ©x eQi¸‡jv‡Z A‡bK †ewk Av‡qi 

cÖZ¨vkv Ki‡e, hw`I ev ¯í̂ mg‡q Aí Avq †c‡q _v‡K| GLb awi †h, dvg© A, dvg©  B †K AvËxKiY Ki‡jv| G 

AvËxKi‡Y †Kv‡bv g~j¨ ˆZwi n‡e bv Ges dvg© A, dvg© B †K Zvi 100 †kqv‡ii wewbg‡q 40 †kqvi G G 

AvËxKiY Ki‡e| myZivs AvËxKiY Gi c‡i †gvU †kqv‡ii msL¨v n‡e 140|  

 

GLb hw` evRvi ¯§vU© (Smart) nq, GUv Abyaveb Ki‡e †h `y‡Uv dvg© Gi GKwÎZ g~j¨ n‡jv `y‡Uv Avjv`v dvg© Gi 

g~‡j¨i †hvMdj| G‡ÿ‡Î  GKwÎZ dvg© Gi evRvi g~j¨ n‡e 3,500 UvKv, hv AvËxKiY Gi c~‡e©i `ywU Avjv`v dvg© 

Gi g~‡j¨i †hvMd‡ji mgvb| G g~‡j¨ dvg© A, dvg© B †K Zvi 100 †kqv‡ii wecix‡Z 40 †kqvi cÖ̀ vb K‡i 

AvËxKiY Ki‡e| Zvn‡j dvg© A Gi †gvU †kqvi cÖ̀ vb K‡i AvËxKiY Ki‡e| Zvn‡j dvg©  A Gi †gvU †kqvi 

msL¨v n‡e 140 AvËxKiY Gi c‡i| myZivs dvg© A Gi †kqv‡ii g~j¨ 25 UvKv G [ = UvKv 3,500/140] _vK‡e| 

†gvU †kqvi 140 Ges 200 UvKv Avq AvËxKi‡Yi c‡i, ZvB dvg© A AvËxKi‡Yi c‡i Avq K‡i 1.43 UvKv 
(=UvKv 200/140) cÖwZ †kqvi G| AvËxKi‡Yi c‡i dvg© A Gi g~j¨-Av‡qi AbycvZ n‡e 17.5 [ ], Ges 

GUv AvËxKi‡Yi Av‡Mi g~j¨-Av‡qi AbycvZ 25 UvKv †_‡K Kg| G wPÎwU †Uwej Gi 3q Kjvg G Av‡Q| GLb 

cÖkœ n‡jvt  †Kb g~j¨-Av‡qi AbycvZ K‡g †M‡Q? GKwÎZ dv‡g©i g~j¨-Av‡qi AbycvZ n‡e AvËxKiY Gi c~‡e©i dvg© 

A Gi †ewk g~j¨-Av‡qi AbycvZ Ges dvg© B Gi Kg g~j¨-Av‡qi AbycvZ Gi Mo| GUvB ¯v̂fvweK wPÎ| dvg© A 

Gi g~j¨-Av‡qi AbycvZ K‡g hvIqv DwPZ hLb GUv Kg e„w×i GKwU bZzb wefvM MÖnY Ki‡e|  

 

GLb hw` evRvi ÔdzìÕ (fooled) nIqvi m¤¢vebv _v‡K, GKUz Av‡MB eY©bv Kiv n‡q‡Q †h, dvg© A Gi †kqvi cÖwZ 

Avq AvËxKi‡Yi d‡j †e‡o hv‡e 1 UvKv †_‡K 1.43 UvKv| hw` evRvi dzì nq, GUv fyj Ki‡Z cv‡i †h, 43 

kZvsk †kqvi cÖwZ Avq †e‡o hvIqvB n‡jv mwZ¨Kv‡ii e„w× (True growth)| G‡ÿ‡Î AvËxKi‡Yi c‡i dvg© A 

Gi g~j¨-Av‡qi AbycvZ K‡g hv‡e bv| awi, dvg© A Gi g~j¨-Av‡qi AbycvZ 25B _vK‡e AvËxKi‡Yi c‡i| 

Zvn‡j GKwÎZ dv‡g©i †gvU g~j¨ †e‡o hv‡e 5,000 UvKv G (= 25 UvKv × 200 UvKv), Ges cÖwZ †kqv‡ii evRvi 

g~j¨ †e‡o hv‡e 35.71 UvKv G (=UvKv 5000/140)| G wPÎwU 4_© Kjv‡g cÖ̀ wk©Z i‡q‡Q| GUvB n‡jv Av‡qi 

e„w×i hv`y| cÖkœ n‡jv G hv`y ev¯Íe RM‡Z cÖZ¨vkv Kiv hvq wKbv? A_©vr mvaviYZ eûgyLxKi‡Yi gva¨‡g SuywK 

Kvgv‡bvi D‡Ï‡k¨ AvËxKiY eûgyLxKiY Kiv nq|  

 

2. ˆewPÎZv ev eûg~LxKiY 

GKwU dvg© KZ…©K Ab¨ GKwU dvg©‡K AvËxKi‡Yi myweav wn‡m‡e cÖvqB eûg~LxKiY D‡jøL Kiv nq| Ab¨fv‡e ej 

hvq wewb‡qvMKvixiv mvaviYZ wewb‡qv‡Mi SuywK Kgv‡Z GKwU †Kv¤úvwbi †kqvi µq bv K‡i wewfbœ ai‡bi 

†Kv¤úvwbi †kqvi µq K‡i| G‡ÿ‡Î hw` GKwU †Kv¤úvwbi †kqvi g~j¨ K‡g hvq, Ab¨w`‡K Ab¨ †Kv¤úvwbi †kqvi 

g~j¨ e„w× cvq, d‡j wewb‡qvMKvixi Avq Kgvi SuywK K‡g Av‡m| dvg©̧ ‡jvI Zv‡`i cwiPvjbv I evRvi SzuwK Kg 

ivLvi D‡Ï‡k¨ wfbœ ai‡bi dvg©‡K AvËxKiY K‡i _v‡K| AvËxKi‡Yi `yÕwU dvg© Gi Av‡qi g‡a¨ hw` FYvZ¥K 

mnm¤úK (correlation) _v‡K KvswLZ gvÎvq SuywK n«vm †c‡q _v‡K| G‡ÿ‡Î dv‡g©i g~j¨ mvaviYZ e„w× cvq bv| 

wKš‘ cÖvqkB †`Lv hvq G AvËxKiY ev GKÎxKi‡Yi d‡j cwiKwíZ cwigvY SuzwK K‡g bv| 
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mvims‡ÿc:  

†Kv¤úvwbi eûg~LxKiY, Av‡qi cÖe„w× AR©‡bi D‡Ïk¨ cÖvqB dvg© GKÎxKi‡Y Drmvnx nq| hw`I G D‡Ïk¨My‡jv 

mgq mv‡cÿ Ges cvwicvwk¦©K A‡bK wel‡qi Dci wbf©i K‡i| dv‡g©i g~j¨ e„w×i †ÿ‡ÎI KLbI KLbI D‡Ïk¨ 

mg~n ¸iæZ¡c~Y© f~wgKv cvjb K‡i| mvaviYZ eûgyLxKi‡Yi gva¨‡g SuywK Kvgv‡bvi D‡Ï‡k¨ AvËxKiY eûgyLxKiY 

Kiv nq| AvËxKi‡Y RwoZ dvg©My‡jvi Av‡qi g‡a¨ hw` FYvZœKmn m¤úK© we`¨gvb _v‡K Z‡e GKxf~ZKi‡Y dvg© 

myweav jvf K‡i| Ab¨w`‡K, GKwU AvËxKiY Av‡qi e„w×i Dcw¯’wZ ˆZwi Ki‡Z cv‡i| Avm‡j †evKv 

wewb‡qvMKvixiv fve‡Z cv‡i †h dvg© Gi g~j¨ A‡bK n‡e hv †`Lv hvq ev hv mwZ¨ Zv †_‡K| gv‡K©U hw` ÔdzìÕ 

nq Z‡e AvËxKi‡Yi d‡j Av‡qi cÖe„w×i hv`y‡Z Av”Qbœ n‡Z cv‡i| G ai‡bi Av”QbœZv A`ÿ gv‡K©‡U Aí 

mg‡qi Rb¨ KvR Ki‡Z cv‡i| wKš‘ `ÿ gv‡K©‡U G ai‡bi Av”QbœZv KvR K‡i bv| 
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SzuwK I ÷K‡nvìvi‡`i LiP  

Risk and cost to stockholder 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 SzuwK nªv‡mi D‡Ï‡k¨ AvËxKi‡Yi d‡j ÷K‡nvìvi‡`i Kxfv‡e ÿwZ nq †m m¤ú‡K© aviYv jvf Ki‡Z 

cvi‡eb Ges 

 †kqvi‡nvìviiv Kxfv‡e Ô‡Kv-Bbmy‡iÝ B‡d±Õ Gi Kvi‡Y m„ó ÿwZi cwigvY Kgv‡Z cv‡i †m m¤ú‡K© aviYv 

cv‡eb|  

 

 

SzuwK I ÷K‡nvìvi‡`i LiP (Risk and cost to stockholder) 
GKÎxKi‡Yi `ywU Avw_©K cvk¦©cÖwZwµqv c~‡e©i cv‡V Av‡jvPbv Kiv n‡q‡Q| G `ywU Kvi‡Yi Rb¨ 

GKÎxKiY n‡j Avewk¨Kfv‡e g~‡j¨i ÿwZ n‡e bv| eis hw` G `ywU Kvi‡Yi Rb¨ GKÎxKiY nq Z‡e g~j¨ evo‡e 

GwUB ¯v̂fvweK|  

 

G cv‡V Avgiv †`L‡ev ÷K‡nvìvi‡`i `„wó‡KvY †_‡K †h, AvËxKi‡Yi d‡j Kxfv‡e g~‡j¨i ÿwZ nq| Avgiv 

†`‡LwQ †h, GKÎxKiY e‡Ûi wbivcËv evwo‡q †`q, e‡Ûi g~j¨ evwo‡q w`‡q Ges ÷K‡nvìvi‡`i AvNvZ K‡i| 

wkÿv_x© eÜziv Avgiv wK Rvwb eûg~LxKiY m¤ú‡K©? SuywK Kgv‡bvi D‡Ï‡k¨ mvaviYZ GKRb wewb‡qvMKvix Zvi 

†cvU‡dvwjI‡Z GKUvi ci GKUv wmwKDwiwU †hvM Ki‡Z _v‡K| G‡ÿ‡Î hZÿY ch©šÍ †cvU©‡dvwjIi 

wmwKDwiwU¸‡jv g‡a¨ FYvZœK mnm¤úK© _v‡K ZZÿY ch©šÍ wmwKDwiwU evov‡bvi d‡j †cvU©‡dvwjIi SuywK Kg‡Z 

_v‡K| Gfv‡e SuywK Kgv‡bvi cÖwµqv‡KB eûg~LxKiY e‡j| GKÎxKi‡Yi †ÿ‡ÎI eûg~LxKiY N‡U _v‡K| Ab¨fv‡e 

ejv hvq dvg©My‡jvi GKÎxKi‡Yi GKwU Ab¨Zg D‡Ïk¨ n‡jv G eûg~LxKiY| wKš‘ AevK welq G †h, GKK 

wewb‡qvMKvix †cvU©‡dvwjI eûg~LxKiY †_‡K jvfevb n‡jI ÷K‡nvìviiv ÿwZMȪ ’ nq hLb eûg~LxKi‡Yi Kvi‡Y 

dvg© GKÎxZ nq| Zvi g~j KviY n‡jv eÛ‡nvìviiv G GKÎxKiY †_‡K †ewk jvfevb nq| GKÎxKi‡Yi d‡j 

eÛ‡nvìvi‡`i `vq ỳÕwU dvg© Øviv wbwðZ nq| eÛ‡nvìviv G myweav cvq ÷K‡nvìvi‡`i Li‡Pi wewbg‡q|  

GKwU D`vni‡Yi gva¨‡g welqwU Av‡iv cwi¯‹vi nIqv hvK: 

 

awi , g~j NUbv-†Kvb dv‡g©iB g~jab KvVv‡gv‡Z FY †bB 

 
GKÎxKi‡Yi Av‡Mi g~j¨  

wbU eZ©gvb g~j¨ Gi evRvi g~j¨ 
dvg©  A 50 UvKv 
dvg© B 25 UvKv 
               GKÎxKi‡Yi c‡ii g~j¨ 

dvg© AB 75 UvKv 
 

awi †h, dvg© A AvËxKiY K‡i dvg© B †K| AvËxKi‡Yi c~‡e© dvg© A Ges dvg© B Gi wbU eZ©gvb g~j¨ (Net 
present Value) n‡jv h_vµ‡g 50 UvKv Ges 25 UvKv| GQvov G AvËxKi‡Yi d‡j †Kv‡bv wmbvwR©  nqwb e‡j 

a‡i †bqv n‡”Q| myZivs GKwÎZ g~j¨ dvg© AB n‡e 75 UvKv. G‡ÿ‡Î AviI a‡i †bqv n‡”Q †h, dvg©  B Gi ÷K 

†nvìviiv dvg© AB Gi ÷K cv‡e dvg© B Gi GKK g~j¨ mgvb ev 25 UvKv Gi mgvb| Ab¨fv‡e ejv hvq dvg©  B 

†Kvb wcÖwgqvg cv‡e bv| †h‡nZz GKwÎZ dvg© AB Gi g~j¨ 75 UvKv, myZivs dvg© A Gi ÷K‡nvìviiv 50 UvKv 

cvV-7.4 
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(=UvKv 75- UvKv 25) Gi mgvb ÷K cv‡e hv AvËxKi‡Yi c~‡e©i mgvb| AZGe, dvg© A Ges dvg© B Dfq dvg©  
Gi ÷K‡nvìviiv GKÎxKi‡Yi †ÿ‡Î D`vmxb ev wbi‡cÿ _vK‡e| 

 

GLb awi, ỳwU dvg© Gi FY Av‡Q| dvg© A Gi g~jab KvVv‡gv‡Z †dm g~j¨ 30 UvKv Gi mgvb FY Av‡Q, dvg© B Gi 

g~jab KvVv‡gv‡Z †dm g~j¨ 15 UvKv Gi mgvb FY Av‡Q|  

 
GKÎxKi‡Yi c~‡e©i g~j¨ 

evRvi g~j¨ (UvKv)  
 

dvg©  A 

50 

FY (Debt) 25 

BK¨yBwU (Equity) 25 

dvg©  B 

25 

FY (Debt) 12.5 

BK¨yBwU (Equity) 12.5 

GKÎxKi‡Yi c‡ii g~j¨  
dvg©  AB 

75 

FY 45 

BK¨yBwU 30 

 

GLv‡b, F‡Yi evRvi g~j¨ = 37.5 UvKv (=25 UvKv +12.5 UvKv)  

myZivs eÛ †nvìviv jvfevb n‡e = 7.5 UvKv (= 45 UvKv - 37.5 UvKv) 

 

Ab¨fv‡e aiv hvK, dvg© A Gi g~jab KvVv‡gv‡Z FY Gi †dm g~j¨ 30 UvKv Av‡Q Ges dvg©  B Gi g~jab 

KvVv‡gv‡Z FY Gi †dm g~j¨ 15 UvKv Av‡Q| dvg© A Gi FY Gi evRvi g~j¨ Av‡Q 25 UvKv Ges dvg©  B Gi FY 

Gi evRvi g~j¨ Av‡Q 12.5 UvKv| Zvn‡j dvg© A Ges dvg© B Gi FY Gi GKwÎZ evRvi g~j¨ n‡jv (UvKv 25+ 

UvKv 12.5)= 37.5 UvKv| GLb †`Lv hv‡”Q, GKÎxKiY ev AvËxKi‡Yi d‡j dvg© AB Gi evRvi g~j¨  nj 75 

UvKv Avi FY Gi  †dm g~j¨ GLb `ywU dvg© AB GK‡Î n‡jv 45 UvKv (=UvKv 30+ UvKv 15). †h‡nZy dvg©-Gi 

g~j¨ 45 UvKv †_‡K †ewk myZvivs eÛ‡nvìviv Zv‡`i cy‡iv cvIbv cv‡e| Ab¨fv‡e ejv hvq, FY Gi m¤ú~Y© †dm 

g~j¨ 45 UvKv cwi‡kva Kiv n‡e| Avi G †dm g~j¨ GKÎxKi‡Yi Av‡Mi g~j¨ †_‡K 7.50 UvKv †ewk| myZvivs 

GKÎxKiY eÛ †nvìvi†`i Rb¨ myweavRbK|  

 

GLb cÖkœ n‡”Q, ÷K‡nvìvi‡`i Kx n‡jv?  

‡h‡nZz GKÎxKiY ev AvËxKi‡Yi c~‡e© dvg© A Gi BK¨yBwUi evRvi g~j¨ n‡jv 25 UvKv Ges dvg©  B Gi BK¨yBwU-

Gi evRvi g~j¨ n‡jv 12.50 UvKv| awi †h dvg© AB, dvg© B Gi ÷K‡nvì‡`i cÖwZwU †kqvi Bmy¨i Rb¨ dvg© A 

Gi ÷K‡nvìvi‡`i `yÕwU †kqvi Bmy¨ Ki‡e| dvg© AB Gi BK¨yBwU n‡jv 30 UvKv| myZvivs A Gi †kqvi †nvìviiv 

20 UvKv g~‡j¨i mgvb †kqvi cv‡e Ges B Gi †kqvi †nvìviiv 10 UvKv g~‡j¨i mgvb †kqvi cv‡e| wKš‘  

GKÎxKi‡Yi c~‡e© dvg© A Gi BK¨yBwU-Gi evRvi g~j wQj 25 UvKv| Zvn‡j †`Lv hv‡”Q, Gi ÷K‡nvìviiv 

ÿwZMȪ ’ n‡”Q 5 UvKvi mgvb (UvKv 20 - UvKv 25) GKwÎKi‡Yi d‡j| GKBfv‡e dvg© B Gi ÷K‡nvìviiv 

ÿwZMȪ ’ n‡”Q UvKv 2.50 (UvKv 10 + UvKv 12.5) G mgvb| AZGe dvg© A Ges dvg© B Gi ÷K‡nvìvi‡`i †gvU 

ÿwZi cwigvY n‡”Q UvKv 7.50 (UvKv 5+ UvKv 2.50) hv eÛ‡nvìvi‡`i GKÎxKi‡Yi †_‡K jv‡fi cwigv‡Yi 

mgvb| 
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myZivs cwi‡k‡l ejv hvq †h, GKÎxKi‡Yi d‡j eÛ‡nvìvi‡`i jvf n‡”Q UvKv 7.50 Ges GKÎxKi‡Yi d‡j 

÷K‡nvìvi‡`i ÿwZ n‡”Q UvKv 7.50| GLb cÖkœ n‡”Q, G g~‡j¨i ¯’vb cwieZ©b †Kb N‡U? 

GLv‡b GKUz ch©‡eÿY Ki‡j †`Lv hv‡”Q †h, hLb `yÕwU dvg© Avjv`v wQ‡jv ZLb dvg© B, dvg© A Gi FY ev †`bv 

cwi‡kv‡ai Rb¨ cÖwZkªyZ wQ‡jv bv| Zvn‡j hw` dvg© A Zvi FY ev †`bv cwi‡kv‡a e¨_© nq, dvg© B KLbI dvg© A 

Gi eÛ‡nvìvi‡`i mvnvh¨ Ki‡e bv| wKš‘ GKÎxKi‡Yi ci eÛ‡nvìviv dvg© A Ges dvg© B Df‡qi bM` cÖevn 

†_‡K D‡Ëvjb Ki‡Z cvi‡e| Ab¨fv‡e ejv hvq †h, hLb GKwU GKwÎZ dvg© Gi GKwU wefvM AK„ZKvh© nq 

Zvn‡j FY`vZvM‡Yi FY Ab¨ wefv‡Mi Avq ev gybvdv †_‡K cwi‡kva Ki‡Z cvi‡e| Avi G cvi¯úwiK 

cÖwZkÖæZe× Zv‡KB †Kv-Bbmy¨‡iÝ B‡d± e‡j| Avi G †Kv-Bbmÿ ‡iÝ B‡d± Gi d‡j Av‡Mi †_‡K FY‡K Kg 

SzuwKc~Y© I AwaK g~j¨evb K‡i| G‡ÿ‡Î dvg© Gi †Kvb wbU myweav nq bv| Ab¨fv‡e ejv hvq, G †Kv-Bbmÿ ‡iÝ 

B‡d± Gi d‡j eÛ‡nvìvi‡`i jvf nq Ges †kqvi‡nvìvi†`i ÿwZ nq| 

 

GLb cÖkœ n‡”Q, †kqvi‡nvìviiv Kxfv‡e †Kv-Bbmÿ ‡iÝ B‡d±-Gi Kvi‡Y m„ó ÿwZi cwigvY Kgv‡Z cv‡i? 

Avgiv Rvwb †h, †Kv-Bbmÿ ‡iÝ B‡d±-Gi Kvi‡Y eÛ‡nvìvi‡`i g~j¨ †e‡o hvq Ges †kqvi‡nvìvi‡`i g~j¨ K‡g 

hvq| wb‡¤œi `yÕwU c×wZ‡Z †kqvi‡nvìviMY †Kv-Bbmÿ ‡iÝ B‡d± Kgv‡Z ev wbg~©j Ki‡Z cv‡i| 

 

cÖ_gZ, dvg© A Gi †kqvi‡nvìviMY Zvi FY mg~n GKÎxKi‡Yi ZvwiL †NvlYvi c~‡e© cwi‡kva K‡i w`‡Z cv‡i 

Ges GKÎxKi‡Yi ci mgcwigvY FY bZzb K‡i Bmy¨ Ki‡Z cv‡i|  

wØZxqZ, GKÎxKi‡Yi c‡i dvg© Av‡iv †ewk cwigv‡Y FY Bmy¨ Ki‡Z cv‡i| `ywU dvg© GKÎxKi‡Yi cieZ©xKv‡j 

F‡Yi cwigvY e„w×i d‡j `yÕai‡bi B‡d± nq| GK bZzb K‡cv©‡iU F‡Yi d‡j my‡`i Ki myweav (interest tax 
shield) nq hv dv‡g©i g~j¨ evwo‡q †`q| `yB GKÎxKi‡Yi ci FY e„w× †c‡j Avw_©K Pig `y`©kvi m¤¢vebv evwo‡q 

†`q, djkÖæwZ‡Z †Kv-Bbmÿ ‡iÝ B‡d± Gi d‡j eÛ‡nvìvi‡`i cÖvß jvf Kgv‡bv hvq| 

 

 

mvims‡ÿc:  

hLb GKwU GKwÎZ dv‡g©i GKwU wefvM AK„ZKvh© nq Zvn‡j FY`vZvM‡Yi FY Ab¨ wefv‡Mi Avq ev gybvdv 

†_‡K cwi‡kva Ki‡Z cv‡i| Avi G cvi¯úwiK cÖwZkÖæZe×Zv‡KB †Kv-Bbmy¨‡iÝ-B‡d± e‡j| G †Kv-

Bbmÿ ‡iÝ-B‡d± Gi d‡j eÛ‡nvìvi‡`i jvf nq Ges †kqvi‡nvìvi†`i ÿwZ nq| AvËxKi‡Yi d‡j mvaviYZ 

dv‡g©i g~j¨ e„w× cvq| wKš‘ ÷K‡nvìvi‡`i `„wó‡KvY †_‡K †`Lv hvq AvËxKi‡Yi d‡j dv‡g©i g~‡j¨i ÿwZ I 

nq| mvaviYZ eûg~LxKi‡Yi D‡Ïk¨ AvËxKiY n‡j eÛ‡nvìviiv †ewk myweavcÖvß nq KviY Zv‡`i `vq ỳÕwU 

dvg© Øviv wbwðZ nq| wKš‘ eÛ‡nvìviiv G myweav cvq ÷K‡nvìvi‡`i Li‡Pi wewbg‡q| AvËxKiY †NvlYvi c~‡e© 

†kqvi‡nvìviMY Zv‡`i mKj FY cwi‡kva K‡i w`‡q AvËxKi‡Yi ci mgcwigvY FY bZzb K‡i Bmy¨ Kivi 

gva¨‡g Zv‡`i LiP ev ÿwZ Kgv‡Z cv‡i| GQvov AvËxKvix dv‡g©i †kqvi‡nvìviMY GKÎxKi‡Yi ci Av‡iv 

†ewk FY Bmy¨ Kivi gva¨‡gI Zv‡`i G m¤¢ve¨ LiP Kgv‡Z cv‡i| 
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GKÎxKi‡Yi eZ©gvb g~j¨ 

Net present Value (NPV) of a Merger 

 

D‡Ïk¨ 

 

G cvV †k‡l Avcwb 

 GKÎxKi‡Yi wbU eZ©gvb g~j¨ bM` A_© we‡ePbvq †ei Kiv cÖwµqv e¨vL¨v Ki‡Z cvi‡eb Ges 

 mvaviY †kqvi we‡ePbvq GKÎxKi‡Yi wbU eZ©gvb g~‡j¨ †ei Kivi cÖwµqv m¤úK© aviYv cv‡eb| 

 

 

GKÎxKi‡Yi wbU eZ©gvb g~j¨ (Net present Value of a Merger) 
 

GKÎxKi‡Yi mgq dvg© mvaviYZ wbU eZ©gvb g~j¨ we‡kølY e¨envi K‡i| hLb bM` A_© we‡ePbv Kiv nq, ZLb 

we‡kølY (Analysis) Zzjbvg~jKfv‡e †mvRvmywR nq| wKš‘ hLb ÷K we‡ePbv Kiv nq, ZLb we‡kølY A‡bK RwUj 

nq| myZivs `yB ai‡bi we‡ePbvq GKÎxKi‡Yi wbU eZ©gvb g~j¨ we‡kølY Kiv nq : 

(K) bM` A_© we‡ePbv (Cash consideration) 

awi, dvg© A Ges dvg© B Gi g~j¨ h_vµ‡g 500 UvKv Ges 100 UvKv, `ywU dvg©B BKz¨BwUi Dci wbf©ikxj| A_©vr 

G `ywU dvg© Gi †Kv‡bv `vq FY †bB| GLb, dvg© A dvg© B †K AvËxKiY Ki†jv| Zvn‡j dvg© AB Gi GKwÎZ 

g~j¨ n‡e 700 UvKv Ges G‡ÿ‡Î 100 UvKv wmbvwR© Av‡Q| Ab¨w`‡K, dvg© B Gi †evW© wb‡`©k w`‡q‡Q †h, dvg© B 

ZLbB wewµ Kiv n‡e hw` 150 UvKv bM` cÖ̀ vb K‡i|  

GLb cÖkœ n‡”Q, dvg© A Gi dvg© B †K AvËxKiY Kiv DwPZ n‡e wK? G‡ÿ‡Î a‡i †bqv n‡”Q †h dvg© A Zvi 

msiwÿZ Avq †_‡K G AvËxKi‡Yi Rb¨ A_©vqb Ki‡e| Zvn‡j AvËxKi‡Yi c‡i dvg© A Gi g~j¨ n‡e:  

 

AvËxKi‡Yi ci dvg© A Gi g~j¨           =

GKwÎZ dvg© Gi g~j¨ - bM` cÖ̀ vb 

= 700 UvKv - 150 UvKv = 550 UvKv 

 

AvËxKi‡Yi c~‡e©: 
 

dvg© A (UvKv) dvg© B(UvKv) 
evRvi g~j¨ (VA, VB)  500 100 
†kqv‡ii msL¨v  25 10 
cÖwZ †kqv‡ii g~j¨ 20 10 

 

†h‡nZz dvg© A Gi g~j¨ wQj 500 UvKv AvËxKi‡Yi c~‡e©, myZivs AvËxKi‡Yi ci dvg© Gi ÷K‡nvìvi‡`i Kv‡Q dv‡g©i  

wbU eZ©gvb g~j¨ n‡et 

 

  wbU eZ©gvb g~j¨ = AvËxKi‡Yi ci dvg© Gi g~j¨ - AvËxKi‡Yi c~‡e© dv‡g©i g~j¨ 

                      = UvKv 550 - UvKv 500 = 50 UvKv 

  

G‡ÿ‡Î Av‡iv aiv n‡”Q, dvg© A Gi †kqv‡ii msL¨v n‡jv 25, myZivs AvËxKi‡Yi c~‡e© †kqvi cÖwZ g~j¨ n‡e 20 

UvKv (UvKv 500/25) Ges AvËxKi‡Yi ci UvKv 22 (UvKv 550/25)| †m‡nZz AvËxKi‡Yi ci †kqvi cÖwZ g~j¨ 

†e‡o‡Q, myZivs ejv hvq dvg© A Gi DwPZ n‡e AvËxKiY Kiv|   

cvV-7.5 
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AvËxKi‡Yi ci : dvg© A 

 bM`  

mvaviY †kqvi-wewbgq AbycvZ 
(75:1) 

 mvaviY †kqvi - wewbgq AbycvZ 
(6819:1) 

evRvi g~j¨ (VA, VB)  UvKv 550 UvKv 700 UvKv 700 
†kqv‡ii msL¨v 25 32.5 31.819 
cÖwZ †kqv‡ii g~j¨ 

UvKv 22 UvKv 21.54 UvKv 22 
 
GKÎxKi‡Yi †ÿ‡Î Ab¨ Av‡iKwU Dcv‡qI wbU eZ©gvb g~j¨ †ei Kiv hvq|  

Avgiv Rvwb, wmbvwR© Ges Awanvi m¤ú‡K©| AvËxKvi‡Ki wbU eZ©gvb g~j¨ †ei Kivi Rb¨ wb‡Pi m~ÎwUI e¨envi 

Kiv nq:  

 

wbU eZ©gvb g~j¨ = GKÎxKi‡Yi d‡j wmbvwR© - GKÎxKi‡Yi Awanvi 

 

Dc‡ii D`vni‡Y wd‡i hvB, G‡ÿ‡Î GKwÎZ dv‡g©i g~j¨ wQj 700 UvKv Ges dvg©  A Avi dvg©  B Gi 

GKÎxKi‡Yi c~‡e©i g~j¨ wQj h_vµ‡g 500 UvKv  Ges 100 UvKv| AZGe G GKÎxKi‡Y wmbvwR©i cwigvY n‡jv 

100 UvKv [700 UvKv -( 500 UvKv + 100 UvKv]| Ab¨w`‡K, G GKÎxKi‡Y Awanvi Gi cwigvY n‡jv UvKv 

50(UvKv 150- UvKv 100)| AZGe AvËxKvi‡Ki †ÿ‡Î wbU eZ©gvb g~j¨ n‡e|  

 

wbU eZ©gvb g~j¨ = 100 UvKv - 50 UvKv = 50 UvKv 
 
mvaviY †kqvi we‡ePbv (Common Stock consideration)  
bM` A_© we‡ePbv bv K‡i mvaviY †kqvi we‡ePbv Kiv hvq GKÎxKiY ev AvËxKi‡Yi †ÿ‡Î| c~‡©ei D`vni‡Yi 

w`‡K Avgiv hw` ZvKvB Zvn‡j †`L‡Z cvwi †h, dvg© A dvg© B †K µq Ki‡Z cvi‡Zv mvaviY †kqv‡ii 

wewbg‡qI| wKš‘ bM` A‡_©i wewbg‡q µq Avi mvaviY †kqv‡ii wewbg‡q µ‡qi we‡køl‡Y cv_©K¨ i‡q‡Q| mvaviY 

†kqv‡ii wewbg‡q µq we‡køl‡Y GUv Rvbv cÖ‡qvRb †h KZ¸‡jv †kqvi dvg© B Gi i‡q‡Q| awi †h, dvg© B Gi 

10wU †kqvi i‡q‡Q| awi †h, dvg© A Zvi 7.5 †kqv‡ii wewbg‡q dvg© B Gi 10 †kqvi µq Ki‡e| Ab¨fv‡e Zvi 

ejv hvq, dvg© B Gi 10 †kqv‡ii wewbg‡q dvg© A Gi 7.50 †kqvi dvg© A w`‡Z B”QzK| myZvivs wewbgq AbycvZ 

n‡e 75:1| 

AvËxKi‡Yi c~‡e© dvg© A Gi †kqv‡ii g~j¨ wQj UvKv 20| †h‡nZz 7.5 UvKv 20= UvKv 150, G wewbgq g~j¨ 

†`Lv hv‡”Q bM` A‡_©i gva¨‡g wewbg‡qi mgvb| 

wKš‘ G we‡kølY fyj| ev¯Í‡e dvg© A Gi LiP 150 UvKv  Gi †ewk c‡i hw` mvaviY †kqvi e¨envi Kiv nq| GUv 

†`Lvi Rb¨ cÖ_‡g Rvb‡Z n‡e AvËxKi‡Yi ci dvg© A Gi †gvU KZwU †kqvi n‡e| AvËxKi‡Yi ci dvg© A Gi 

†gvU 32.5 (=25+7.5) †kqvi n‡e| Zvn‡j dvg© B Gi †kqvi †nvìviiv 23%(=7.5/32.5) †kqv‡ii gvwjK 

n‡eb AvËxKi‡Yi ci| Avi G  23% †kqv‡ii g~j¨ n‡e 161 UvKv (=23%700 UvKv) |  

myZvivs AvËxKi‡Yi Rb¨ dvg© AGi †kqvi‡nvìvi‡`i LiP n‡e 161 UvKv, 150 UvKv bq|  

GLb †`Lv hvK, cÖwZ †kqv‡ii g~j¨ KZ n‡e mvaviY †kqv‡ii wewbg‡q Aek¨B AvËxKiY n‡j| mvaviY †kqv‡ii 

wewbg‡q AvËxKi‡Yi ci dvg© A Gi †kqvi cÖwZ g~j¨ n‡e 21.54 UvKv (=700 UvKv /32.50)| Ab¨w`‡K bM` 

A‡_©i wewbg‡q AvËxKi‡Yi ci †kqvi cÖwZ Avq n‡qwQj 22 UvKv hv †ewk| G cv_©K¨ n‡”Q Zvi KviY c~‡e©B 

e‡jwQ †h, dvg© A Gi †kqvi‡nvìvi‡`i AvËxKi‡Yi LiP †ewk hv wQ‡jv 161 UvKv Avi bM` A‡_©i wewbg‡q 

AvËxKi‡Yi LiP wQj 150 UvKv| 
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GLb cÖkœ n‡jv dvg© B Gi ÷K‡nvìviiv dvg© A Gi 150 UvKv g~‡j¨i ÷K MÖnY Ki‡Z wewbgq AbycvZ K‡Zv 

nIqv DwPZ? 

G‡ÿ‡Î, awi α nj GKwÎZ dv‡g©, dvg© B Gi †kqvi †nvìvi‡`i †kqv‡ii AbycvZ| †h‡nZz c~‡e©i D`vni‡Y 

GKwÎZ dv‡g©i g~j¨ nj 700 UvKv myZivs dvg© B Gi ÷K‡nvìvi‡`i g~j¨ n‡jv myZivs dvg© B Gi ÷K‡nvìv‡`i 

g~j¨ GKÎxKi‡Yi ci n‡e: 

g~j¨ = α  700 UvKv 
: 150 UvKv =α 700 UvKv 
  α=21.43% 

Ab¨fv‡e ejv hvq, dvg© B Gi ÷K‡nvìviiv 150 UvKv Gi mgvb  dvg© A Gi ÷K MÖnY Ki‡e hw` Zviv GKwÎZ 

dv‡g©i g~‡j¨i 21.43% MÖnY K‡i AvËxKi‡Yi ci| GLb Avgiv †kqv‡ii msL¨v wba©viY Ki‡ev hv dvg© B Gi 

†kqvi †nvìvi‡`i wbKU Bmy¨ Kiv n‡e| G‡ÿ‡Î, AbycvZwU α wb‡¤œv³fv‡e cÖKvk Kiv hvq| 

  

α   = 

 

α   = 

 

.2143 α   = 

 

Bmy¨K…Z bZzb †kqvi (NSI) = 

6.819  †kqvi

 
 

AvËxKi‡Yi ci †gvU †kqvi msL¨v n‡e 31.819 (=25+6.819)| †h‡nZz dvg© A Gi 6.819 †kqvi wewbgq Kiv 

n‡e dvg© B Gi 10 †kqvi Gi Rb¨, myZivs wewbgq AbycvZ n‡e 6819:1| †h‡nZz GLb †kqv‡ii msL¨v 

31.819, cÖwZwU mvaviY †kqv‡ii g~j¨ n‡e 22 UvKv (=UvKv 700/31.819), hv bM` A‡_©i wewbg‡q µ‡qi 

mgvb| AZGe, dvg© B Gi †evW© Zvi dvg© weµq Ki‡e UvKv 150 Avi Gi Rb¨ †hŠw³K wewbgq AbycvZ n‡e 

6819 :1| 
 

 

mvims‡ÿc:  

bM` A_© we‡ePbvq GKÎxKi‡Yi eZ©gvb g~j¨ †ei Kiv mnR mvaviY †kqv‡ii gva¨‡g GKÎxKi‡Yi Zzjbvq| 

bM` A‡_©i gv‡a¨‡g GKÎxKi‡Y µ‡qi g~j¨ m¤ú‡K© wbwðZ _vKv hvq Ges gvwjKvbv nvjKv (ownership 
delute) nq bv| wKš‘ dvg© †_‡K A‡bK bM` A_© K‡g hvq hw` bM` A‡_©i wewbg‡q AvËxKiY Kiv nq| Avi 

hw` F‡Yi gv‡a¨‡g A_©vqb Kiv nq, Z‡e dv‡g©i SzuwK A‡bK †e‡o hvq †h‡nZz †gvU `vq e„w× cvq| †kqv‡ii 

wewbg‡q GKÎxKiY Kiv n‡j AvËxKvix Ges AvËxK…Z Dfq dv‡g©i †kqvi‡nvìviivB wmbvwR©i SyuwK fvM K‡i †bq 

Zv‡`i gvwjKvbvi As‡ki wfwË‡Z| hw` AvËxKvix dvg© wek¦vm K‡i †h gv‡K©U Zvi †kqvi Aeg~j¨vqb Ki‡Q Z‡e 

†m dv‡g©i AvËxKi‡Yi Rb¨ bZzb †kqvi Bmy¨ bv KivB †kÖq| Avm‡j KLb dv‡g©i Rb¨ bM` A‡_©i wewbg‡q 

GKÎxKiY Kiv fv‡jv Avi KLb †kqv‡ii wewbg‡q GKÎxKiY Kiv fv‡jv GUv mn‡R †`evi DËi bq| 
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AbyK~j ebvg cÖwZK~j †UKIfvi ev AwaMÖnY  

Friendly versus Hostile Takeovers 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 AbyK~j AwaMÖnY Ges cÖwZK~j AwaMÖnY m¤ú‡K© Abyaveb Ki‡Z cvi‡eb Ges 

 cÖwZK~j AwaMÖn‡Y AvËxKvix dvg© KZ©„K M„nxZ m¤¢ve¨ c×wZ m¤ú‡K© mg¨K aviYv cv‡eb | 

 

 

 AbyK~j AwaMÖnY Ges cÖwZK~j AwaMÖnY (Friendly versus Hostile Takeovers) 
 

mvaviYZ GKÎxKiY ïiæ K‡i AvËxKvix dvg© ev AwaMÖnYKvix dvg©| myZivs AvËxKvix dvg©‡KB wm×všÍ 

wb‡Z nq †Kv‡bv dvg©‡K wKb‡e| †mB mv‡_ GKÎxKiY m¤úbœ Kivi †KŠkj cQ›`, m‡e©v”P KZ `vg cÖ̀ vb Ki‡Z 

B”QzK Zv wVK Kiv, cÖv_wgK cȪ ÍvweZ g~j¨ Ges Uv‡M©U dv‡g©i mv‡_ †hvMv‡hvM Kiv| GUv cÖvqB N‡U †h, Lye 

mvaviYfv‡e AvËxKvix dv‡g©i cÖavb wbe©vnx Kg©KZ©v ev Chief Executive Officer †mBI †dvb K‡i Uv‡M©U 

dv‡g©i cÖavb wbe©vnx  Kg©KZ©v‡K Ges cȪ Íve K‡i GKÎxKi‡Yi Rb¨| Aek¨B †mLv‡b A‡bK welq wb‡q A‡bK mfv 

n‡Z cv‡i †hgb: g~j¨ wb‡q gxgvsmv, g~j¨ cÖ̀ v‡bi k©Zmg~n BZ¨vw`| mvaviYZ, Uv‡M©U dv‡g©i †evW© Ae wW‡i±im 

Aby‡gv`b K‡i GKvÎxKiY| me‡k‡l ÷K‡nvìvi‡`i Aby‡gv`b ev †fv‡Ui cÖ‡qvRb nq| G me avc¸‡jv AbymiY 

Kiv Ges Aby‡gv`b †c‡q GKÎxKiY Gi KvR Kivi cÖwÎqv‡K ejv nq eÜZ¡c~Y© AwaMÖnY ev eÜZ¡c~Y© AvËxKiY| 

wKš‘ me AvËxKiY ev AwaMÖnY eÜZ¡c~Y© bq| A‡bK mgq Uv‡M©U dv‡g©i g¨v‡bR‡g›U ev e¨e¯’vcbv GKÎxKi‡Y evav 

†`q, ZLb AvËxKvix dvg©‡K wm×všÍ wb‡Z nq Kxfv‡e ev †Kv‡bv c×wZ Aej¤b̂ K‡i GKÎxKiY Gi w`‡K AMÖmi 

nIqv hvq| G ai‡bi AvËxKiY ev AwaMÖnY‡K ejv nq cÖwZK~j AvËxKiY| 

 

cÖwZK~j AwaMÖn‡Y AvËxKvix dvg© KZ©„K M„nxZ m¤¢ve¨ c×wZ  

cÖwZK~j AvËxKiY ev AwaMÖn‡Yi †ÿ‡Î AvËxKvix cÖwZôvb wb‡¤œv³ K‡qKwU Dcv‡q AwaMÖn‡Yi KvR m¤úv`b K‡i:  

 

(K) cÖ_gZ, †Uv‡nvì (Toehold): 
AvËxKvix dvg© KL‡bv KL‡bv †Mvc‡b Uv‡M©U dv‡g©i †kqvi µq Kiv ïiæ K‡i †`q| G Ae¯’vb‡K Toehold e‡j| 

Kgc‡ÿ 5 kZvsk †kqvi µq Kivi 10w`‡bi g‡a¨B AvËxKvix dvg© ZvwjKv `vwLj K‡i wmwKDwiwU GÛ G·‡PÄ 

Kwgkb Gi Kv‡Q| ZLb AvËxKvix dv‡g©i we¯ÍvwiZ Z_¨, Uv‡M©U‡K µq ev GKÎxKi‡Yi B”Qv BZ¨vw` ZvwjKvi mv‡_ 

†cÖiY Ki‡e| G‡ÿ‡Î Aek¨B †MvcbxqZv eRvq ivLv nq| ZvwjKv ev dvBj `vwL‡ji ci Uv‡M©U dv‡g©i †kqv‡ii 

g~j¨ e„w× †c‡Z cv‡i, Zvi hw` g~j¨ e„w× cvq ZLb GUvB m¤¢ve¨ †h Uv‡M©U dvg©wU wcÖwgqvg G µq Kiv n‡”Q|  

   

(L) wØZxqZ, `icÎ Avnevb (Tender offer): 
hw`I AvËxKvix dvg© †Lvjv evRvi †_‡K Uv‡M©U dv‡g©i †kqvi µq Ki‡Z _v‡K, ZeyI A‡bK mgq GKÎxKiY m¤úbœ 

Kiv bvI nIqvi m¤¢vebv _v‡K| †m‡ÿ‡Î AvËxKiY dvg© bZzb †KŠkj MÖnY Ki‡Z cv‡i, Avi †mwU n‡”Q `icÎ 

Avnevb| GwU n‡jv GKwU cȪ Íve hv mivmwi ÷K‡nvìvi‡`i wbKU Kiv nq wcÖwgqv‡g evRvi `v‡gi †ewk †kqvi µq 

Kivi| `icÎ Avnevb wbw`©ó K‡i †`q †h AvËxKvix dvg© w`‡Z B”QzK (tendered) me †kqvi †kqvi‡nvìvi‡`i 

†_‡K µq K‡i wb‡e| Ab¨ Dcv‡q, cȪ ÍvewU wbw`©wó K‡i w`‡Z cv‡i †h AvËxKvix cÖwZôvb m‡ev©”P, awi 50 kZsk 

†kqvi µq Ki‡e| hw` A‡bK †ewk †kqvi w`‡Z B”QzK nq Z‡e AvbycwZK †kqvi µq m¤úbœ n‡e|  
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(M) Z…ZxqZ wK¬b Avc (Cleanup) AvËxKiY: 

hLb AvËxKvix dvg© AwaKvsk †kqvi µ‡qi gva¨‡g Uv‡M©U dv‡g©i wbqš¿Y cvq ZLb †m Aewkó †kqvi µq Kivi 

B”Qv cÖKvk K‡i AvËxKi‡Yi cȪ Íve †`q| G ai‡bi cwi‡ek ˆZwi K‡i AvËxKi‡Yi cȪ Íve w`‡j †evW© Ae wW‡i±im 

Aby‡gv`b Ki‡e, KviY cȪ ÍvewU eÜzmyjf e‡j MY¨ nq| G cÖwµqvi gva¨‡g AvËxKiY‡K wK¬b Avc AvËxKiY ejv 

nq|  

 

(N) PZz_©Z, w÷ªU myBc (Street sweep): 
cÖwZK~j AwaMÖn‡Yi †ÿ‡Î `icÎ Avnevb GKgvÎ Dcvq bq| Ab¨_vq AvËxKvix dvg© Av‡iv †ewk †ewk †kqvi µq 

Ki‡Z _vK‡e †Lvjv evRvi †_‡K hZÿY bv ch©šÍ wbqš¿Y AwR©Z nq| G †KŠkj‡K, w÷ªU myBc e‡j WvKv nq| wKš‘ 

ev¯Í‡e G c×wZwU Lye Kg e¨eüZ nq, KviY wbqš¿Y cvevi Rb¨ h‡_ô †kqvi †Lvjv evRvi †_‡K µq Kiv †ek 

RwUj| G c×wZi Av‡iv GKwU Amyweav n‡jv, †Lvjv evRvi †_‡K †kqvi µq Ki‡j †diZ †`Iqvi †Kv‡bv my‡hvM 

_v‡K bv, hv wKbv `icÎ Avnevb c×wZ‡Z i‡q‡Q|  

 

(O) me‡k‡l cÖw· dvBU (Proxy fight):  
K‡c©v‡iU †fvU `v‡bi GKwU cÖwµqv n‡jv cÖw· dvBU| GKwU A_©eQi †k‡l 4 †_‡K 5 gv‡mi g‡a¨ Ò÷K‡nvìvi‡`i 

evwl©K wgwUsÓ nq, †hLv‡b †evW© Ae wW‡i±i c‡`i Rb¨ wbe©vPb nq| Uv‡M©U dv‡g©i †kqvi µ‡qi ci, eZ©gvb 

wW‡i±i‡`i mv‡_ wbe©vPb Kivi Rb¨ cQ‡›`i cÖv_©x‡`i g‡bvbxZ K‡i _v‡K| AvËxKvix cÖwZôvb ZLb cÖw· AvBbRxwe 

(proxy solicitor) fvov K‡i, hviv †kqvi †nvìvi‡`i mv‡_ †hvMv‡hvM K‡i ÷K‡nvìvi‡`i evwl©K wgwUs Gi c~‡e© 

Ges †evW© Ae wW‡i±i wb‡qvM ev cwieZ©‡bi Rb¨ mvaviY †kqvi †nvìvi‡`i gZvg‡Zi cÖ‡qvRb c‡i| wKš‘ †kqvi 

†nvìviM‡Yi Ae¯’vb GKB ¯’vb ev kn‡ii g‡a¨ mxgve× bq Ges mKj †kqvi‡nvìvi mvaviY mfvq Dcw¯’Z bvI 

_vK‡Z cv‡i| †m‡ÿ‡Î †kqvi‡nvìviMY mvaviY mfvq †fvU cÖ̀ v‡bi Rb¨ cÖw· wb‡qvM Ki‡Z cv‡i| AvËxKvix dvg© 

†kqvi‡nvìvi‡`i cÖw· †fv‡Ui gva¨‡g †evW© Ae wW‡i±im cwieZ©b Kivi my‡hvM wb‡q _v‡K| Ab¨w`‡K †evW© Ae 

wW‡i±imI Zv‡`i AbyK~‡j †fvU †`Iqvi Rb¨ cÖw· †RvMvi Ki‡Z cv‡i| Gfv‡eB cÖw· dvBU ˆZwi nq| Z‡e cÖw· 

dvBU Gi gva¨‡g wW‡i±im cwieZ©b Kiv Kómva¨ n‡q c‡o| AvËxKvix dvg© Uv‡M©U dvg© Gi wbqš¿Y cv‡e| hw` 

AvËxKvix dv‡g©i g‡bvbxZ cÖv_©xiv †ev‡W©i AwaKvsk wm‡U Rqx nq|  

 

 

mvims‡ÿc:  

AvËxKiY ev AwaMÖnY memgq eÜzZ¡c~Y© nq bv| cÖvqkB Uv‡M©U dv‡g©i g¨v‡bR‡g›U G‡Z evav †`q, G‡ÿ‡Î 

AvËxKvix dvg©‡K wm×všÍ wb‡Z nq †Kvb c×wZ Aej¤b̂ K‡i GKÎxKi‡Yi w`‡K AMÖmi nIqv hvq| G cv‡V 

†Uv‡nvì (Toehold), `icÎ Avnevb, wK¬bAvc, Ges w÷ªU myBc BZ¨vw` c×wZ Abymib K‡i AvËxKvix dvg© 

Uv‡M©U dvg©‡K AvËxKiY Ki‡Z cv‡i| 
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†UKIfvi ev AwaMÖn‡Yi AvZœiÿvg~jK e¨e¯’v  

Defensive Tactics for Acquisition or Takeover 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 AwaMÖn‡Yi †ÿ‡Î dvg© AvZœiÿvg~jK Kx Kx e¨e¯’vmg~n MÖnY Ki‡Z cv‡i †h m¤ú‡K© aviYv cv‡eb| 

 

†UKIfvi ev AwaMÖn‡Yi AvZœiÿvg~jK e¨e¯’vmg~ny 

Defensive Tactics for Acquisition or Takeover) 
Uv‡M©U dv‡g©i g¨v‡bRviiv AwaMÖn‡Yi c`‡ÿc‡K evi evi evav cÖ̀ vb K‡i| AwaMÖn‡Y evav cÖ̀ vb Kivi c`‡ÿcmg~n 

A‡bK mgq Uv‡M©U dv‡g©i †kqvi‡nvìvi‡`i myweav †`q, hw` evav cÖ̀ v‡bi Kvi‡Y we`vq cȪ ÍveKvix (bidding 
firm) dvg© hw` Zvi cȪ Íve g~j¨ evwo‡q †`q A_ev Ab¨ †Kvb dvg© we`vq cȪ Íve cÖ̀ vb K‡i| KL‡bv KL‡bv Uv‡M©U 

dv‡g©i g¨v‡bRviiv Zv‡`i PvKwi iÿvi Rb¨ AwaMÖn‡Y evav cÖ̀ vb K‡i _v‡K| 

 

GB cv‡V Avgiv AwaMÖn‡Y evav cÖ̀ v‡bi wewfbœ Dcvq eY©bv Ki‡ev| G‡ÿ‡Î aiv n‡”Q,hw` GK ev G‡Ki AwaK dvg© 

GKwU †Kv¤úvwb‡K GKÎxKi‡Y B”Qv cÖKvk K‡i Z‡e †mB †Kv¤úvwb ev dvg©‡K ‘Bb †cø’(in play) ejv n‡e| 

 

‘Bb †cø’ nevi c~‡e© AwaMÖn‡Y evav`v‡bi †KŠkj ev e¨e¯’vmg~n : 

 

(1) K‡cv©‡iU PvU©vi (Corporate Charter):  
GKwU dvg©‡K cwiPvjbv Kivi Rb¨ dv‡g©i wbeÜbcÎ Ges dv‡g©i Dcwewamg~n‡K K‡cv©‡iU PvU©vi e‡j| †mLv‡b 

Ab¨vb¨ weav‡bi g‡a¨ PvU©vi AwaMÖnY‡K my‡hvM cÖ̀ v‡bi Rb¨ kZ©mg~n ‰Zwi K‡i _v‡K| dvg© cÖvqB PvU©vi ms‡kvab 

K‡i _v‡K GKÎxKiY‡K Av‡iv †ewk RwUj Kivi Rb¨| 

 

(2) †Mv‡ìb c¨vimyUm (Golden parachutes): 
AwaMÖn‡Yi mgq Uv‡M©U dv‡g©i g¨vbvR‡g›U D`vi c„_KxKiY c¨v‡KR cÖ̀ vb Kiv‡K †Mv‡ìb c¨vimy¨Um e‡j| 

G‡ÿ‡Î hyw³ n‡jv G †KŠkj AwaMÖnY‡K evav cÖ̀ vb K‡i GKÎxKi‡Yi LiP e„w×Ki‡Yi gva¨‡g| wKš‘ A‡b‡KB G 

ˆKvkj wb‡q ZK© K‡i G Kvi‡Y †h, mvaviYZ Uv‡M©U dv‡g©i g¨v‡bR‡g›U wb‡R‡`i PvKix nviv‡bvi f‡q AwaMÖnY‡K 

evav cÖ̀ vb K‡i _v‡K myZvivs †Mv‡ìb c¨vimÿ Um GKwU my‡hvM wn‡m‡e KvR K‡i g¨v‡bRvi‡`i kvšÍ K‡i AwaMÖnY‡K 

`ªæZZi ev Kvh©Kifv‡e m¤úbœ Kivi| G †KŠkj ej‡Q Uv‡M©U dv‡g©i g¨v‡bRvi‡`i A‡bK fv‡jv ev †jvfbxq 

c„_KxKiY c¨v‡KR cÖ̀ v‡bi gv‡a¨‡g Zv‡`i cȪ Íve †`Iqv dvg©Gi PvKwi †`qvi Rb¨| 

 

(3) cqRb wcjm (Poison Pills): 
GwU Lye ev¯Íeagx© AvZœiÿvg~jK †KŠkj| GwU 1980 Gi ïiæi w`‡K wbD BqK©, Gi gvwU©b wjcUb bv‡g GKRb 

mycwiwPZ AvBbRxex cwic~Y© iƒc `vb K‡ib| ZvB G †KŠk‡ji †Kvb wbw`©ó msÁv †bB| cÖwZK~j AwaMÖnY‡K 

AbyrmvwnZ Kivi Rb¨ ev evav `v‡bi Rb¨ Uv‡M©U dvg© cqRb wcjm bvgK AvZœiÿvg~jK †KŠkjwU e¨envi K‡i 

_v‡K| Gi gva¨‡g Uv‡M©U dvg© GKÎxKiY Gi LiP evwo‡q †`q Ges eo AšÍivq ˆZwi K‡i G ai‡bi c`‡ÿc‡K 

evav cÖ̀ v‡bi Rb¨| cqRb wcjm AvbyôvwbK fv‡e †kqvi‡nvìvi‡`i ivBU cø̈ vbm (Shereholders rights plans)  
wn‡m‡e cwiwPZ| 
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†kqvi‡nvìvi‡`i ivBU cø̈ vbm Gi gva¨‡g Uv‡M©U dvg© eZ©gvb †kqvi‡nvìvi‡`i AwaKvi cÖ̀ vb K‡i c~Y© g~j¨ †_‡K 

wKQz Qv‡o AwZwi³ Av‡iv †kqvi µq Kivi| G AwaKvi cieZ©xKv‡j AvËxKvix dvg©‡K AwaMÖn‡Y AbyrmvwnZ K‡i| 

cqRb wcj mvaviYZ Uv‡M©U dv‡g©i †kqvi †nvìvi‡`i GKwU AwaKvi cÖ̀ vb K‡i †h Zvi evRvi g~‡j¨i †P‡q Kg 

g~‡j¨ dv‡g©i †kqvi µq Ki‡Z cvi‡e| G‡ÿ‡Î AvËxKvix dv‡g©i Kv‡Q Uv‡M©U dv‡g©i †kqv‡ii ¸iæZ¡ nvjKv n‡q 

hvq| G †KŠk‡ji Kvi‡Y AvËxKi‡Yi LiP A‡bK †e‡o hvq| 

 

G‡ÿ‡Î Av‡iv aiv n‡”Q, GKwU †Kv¤úvwb ‘Bb †cø’ nevi ci AwaMÖn‡Y evav`v‡bi e¨e¯’vmg~n: 

(1) wMÖb‡gBj (Greenmail):   
cÖwZK~j AwaMÖn‡Yi †ÿ‡Î Uv‡M©U dvg© KZ©„K †kqvi cybtµq‡K wMÖb‡gBj ejv nq| G e¨e¯’v GKwU GKwÎKi‡Y 

B”QzK dvg© Uv‡M©U dvg© Gi †ek wKQz †kqvi †Lvjv evRvi †_‡K µq K‡i Uv‡M©U dvg©‡K cÖwZK~j AwaMÖn‡Yi fxwZ 

cÖ̀ k©b K‡i| GQvovI AvËxKvix dvg© Av‡iKwU cȪ Íve †`q †m hw` Uv‡M©U dvg© Zvi †kqvi evRvig~‡j¨i †P‡q †ewk 

g~‡j¨ µq K‡i Z‡e Avi cÖwZK~j AwaMÖnY Ki‡e bv| ZLb Uv‡M©U dv‡g©i g¨v‡bRv‡ii Kv‡Q `ywU c_ †Lvjv _v‡K 

GK, evRvi g~‡j¨i †P‡q †ewk g~‡j¨ wbR dv‡g©i †kqvi µqK‡i cÖwZK~j AwaMÖn‡Y evav †`Iqv| `yB, wKQzB Ki‡e bv 

Ges dvg©‡K cÖwZK~j AwaMÖnY n‡Z w`‡e|  

 

(2) †nvqvBU bvBU Ges †nvqvBU ¯‹zqvi (White knight and white squire): 
†nvqvBU bvBU n‡jv GKwU cÖwZK~j AwaMÖn‡Yi cÖwZiÿvg~jK e¨e¯’v †hLv‡b GKwU eÜzfvevcbœ dvg© ev †Kv¤úvwb 

Uv‡M©U dvg©‡K µq K‡i wbe©vÜe cȪ ÍveKvixi RvqMvq| hLb GKwU Uv‡M©U dvg© Zvi ¯v̂axbZv nviv‡eB, †nvqvBU bvBU 

wewb‡qvMKvix Uv‡M©U dv‡g©i †kqvi‡nvìvi Ges g¨v‡bR‡b›U Gi Kv‡Q †ewk AbyK~j e‡j g‡b nq| †nvqvBU bvBU 

Uv‡M©U dv‡g©i Kv‡Q AbyK~j g‡b nq Zvi KviY n‡”Q GwU †ewk µq g~j¨ cÖ̀ vb K‡i Ges †Kvb Kg©KZ©v-Kg©Pvix, 

g¨v‡bRvi‡K PvKzwiPzZ¨ Ki‡e bv A_ev †Kv‡bv wefvM eÜ ev weµq K‡i w`‡e bv e‡j cÖwZkÖæwZ K‡i|  

 

GQvov g¨v‡bR‡g›U A‡bK mgq wPšÍv K‡i GKÎxKi‡Yi m¤ú~Y©fv‡e Gov‡Z| ZLb Z…Zxq c‡ÿi mvnvh¨ †bq, Avi 

G Z…Zxqcÿ‡KB e‡j †nvqvBU ¯‹zqvi| Uv‡M©U dv‡g©i g¨v‡bR‡g›U G Z„Zxq cÿ‡K Lyu‡R cȪ Íve †`q dv‡g© A‡bK 

†ewk A_© wewb‡qvM Ki‡Z Ges AviI kZ© _v‡K G †h †m g¨v‡bR‡g‡›Ui mv‡_ †fvU w`‡e, AwZwi³ †Kv‡bv †kqvi 

µq Ki‡e bv| †nvqvBU bvBU Uv‡M©U dvg©‡K cÖ̀ v‡bi A‡_©i cwigvY evwo‡q w`‡Z cv‡i|  

 

(3) wi‡KwcUvjvB‡Rkb Ges wicv‡P©Rm/ cyb:µ‡qi (Recapitalization and Repurchares): 
Uv‡M©U dvg© cÖvqB FYcÎ Bmy¨ K‡i _v‡K jf¨vsk cÖ̀ v‡bi Rb¨ Avi G ai‡bi †jb‡`b‡K wjfv‡iRK…Z 

(Leveraged) wi‡KwcUvjvB‡Rkb e‡j| Ab¨w`‡K †kqvi cyb:µ‡qi GKB ai‡bi †jb‡`b| G‡ÿ‡Î †kqvi 

cyb:µ‡qi Rb¨ FYcÎ Bmy¨Kiv nq| A‡bKfv‡e G `yB ai‡bi †jb‡`bB AwaMÖnY‡K cÖwZ‡iva Ki‡Z cv‡i| †hgb, 

cÖ_gZ, ÷Kg~j¨ e„w× †c‡Z cv‡i, KviY †ewk F‡Yi Kvi‡Y Ki Xvj (Tax shield) †e‡o hvq| Avi †kqvi g~‡j¨i 

e„w× GKÎxKiY AvKl©Y‡K Kwg‡q †`q cȪ ÍveKvixi Kv‡Q| hw` dv‡g©i F‡Yi cwigvY Kg _v‡K wi‡KwcUvjvB‡Rkb  
Gi c~‡e© Z‡e G †KŠkj KvR K‡i| ZvB me dv‡g©i Rb¨ GwU mycvwik Kiv hvq bv| †h me dv‡g©i FY Kg Ges 

bM` A_© cÖevn w ’̄wZkxj G ai‡bi dvg©B Dchy³ wi‡KwcUvjvB‡Rkb Gi Rb¨| 

wØZxqZ, g¨v‡bR‡g›U bZzb wmwKDwiwUR Bmy¨ Ki‡Z cv‡i hv Zv‡K Av‡iv †ewk †fv‡Ui wbqš¿Y w`‡e 

wi‡KwcUvjvB‡Rkb Gi Av‡Mi Zzjbvq| Avi G wbqš¿Y cÖwZK~j AwaMÖnY‡K †ewk RwUj K‡i †Zv‡j| 

Z…ZxqZ, †hme dv‡g©i cÖPzi bM` A_© Zvi w¯’wZcÎ (Balance Sheet) G _v‡K †h me dvg© Uv‡M©U dvg© wn‡m‡e 

AvKl©Yxq| wi‡KwcUvjvB‡Rkb Gi Ask wn‡m‡e Uv‡M©U dvg© G bM` A_© jf¨vsk cÖ̀ v‡b ev ÷K cyb:µ‡q, e¨envi 

Ki‡Z cv‡i, hv wKbv AwaMÖn‡Yi cÖv_x© wn‡m‡e Zvi Av‡e`b Kgv‡Z mvnvh¨ Ki‡e|  
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(4) GKªK¬zkbvwi †mî †UÛvi (Exclusionary self Tenders): 
GB †KŠkjwU Uv‡M©‡UW wicv‡P©R (targeted repurchase) †KŠkjGi wecixZ| G‡ÿ‡Î GKwU dvg© GKwU wbw`©ó 

cwigvY wb‡Ri ÷K Gi Rb¨ `icÎ Avnevb K‡i _v‡K Ges GKwU wbw`©ó Uv‡M©U ÷K‡nvìvi‡`i ev` †i‡L| 

 

(5)  G¨v‡mU wimUªvKUvwis (Asset Restructuring): 
GKwU dv‡g©i g~jab KvVv‡gv‡Z G cwieZ©b bv G‡b bZzb m¤úwË µq K‡i ev we`¨gvb wKQz m¤úwË weµ‡qi gva¨‡g 

I AwaMÖnY Gov‡Z cv‡i| Uv‡M©U dvg© mvaviYZ `ywU Kvi‡Y wb‡Ri m¤úwË wewµ ev eR©b K‡i _v‡K| cÖ_gZ, Uv‡M©U 

dvg© Zvi wewfbœ ai‡bi e¨emv‡qi m¤úwË hv c~‡e© G‡jv‡g‡jv Ae¯’vq wQ‡jv †h¸‡jv GKÎ K‡i ¸Qv‡Z| G‡ÿ‡Î 

G‡jv‡g‡jv ej‡Z †Kv‡bv ai‡bi e¨emv‡qi Rb¨ wbw`©ó m¤úwË †KvbwU Zv mwVKfv‡e wba©vwiZ wQ‡jv bv| cÖwZwU 

ai‡bi e¨emvq‡K Avjv`vfv‡e ¸wQ‡q †bqvi aviYv‡K ejv nq K‡c©v‡iU †dvKvm ev ÒCorporate focus” Gi d‡j 

Uv‡M©U dv‡g©I ÷‡Ki g~j¨ e„w× cvq hvi d‡j cȪ ÍveKvix dv‡g©i Kv‡Q Uv‡M©U dv‡g©i AvK©lY K‡g hvq| 

 

cÖ_gZ cȪ ÍveKvix dvg© mvaviYZ Uv‡M©U dv‡g©i eZ©gvb Ae¯’v‡K cQ›` K‡i| bZzb ai‡bi m¤úwË e¨emvq G †hvM 

n‡j AvËxKvix dvg© Gi AvMÖn K‡g †h‡Z cv‡i| hw`I cȪ ÍveKvix dvg© †h †Kvb mgq bZzb ai‡bi e¨emv‡qi Rb¨ 

µqK…Z m¤úwË weµq Ki‡Z cv‡i| ZvB G †KŠkjwU Lye Kvh©Kix bq| 

wØZxq, GKwU cȪ ÍveKvix dvg© †Kvb Uv‡M©U dv‡g©i GKwU wbw`©ó wefv‡Mi cÖwZ AvK„ó _vK‡Z cv‡i| †m‡ÿ‡Î Uv‡M©U 

dvg© Zvi H wbw`©ó wefvMwU weµ‡qi gva¨‡g cȪ ÍveKvix dv‡g©i AvMÖn Kg‡Z cv‡i| wKš‘ G cÖwµqvq Uv‡M©U dvg© Gi 

÷K‡nvìviiv AvNvZ †c‡Z cv‡i KviY Zv‡`i Kv‡Q g¨v‡bR‡g›U Gi †_‡K cȪ ÍveKvix dvg© Gi ¸iæZ¡ †ewk _vK‡Z 

cv‡i| 

 

 

 

mvims‡ÿc:  

Uv‡M©U dv‡g©i g¨v‡bRviiv cÖvqkB GKÎxKiY‡K evav cÖ̀ v‡bi Rb¨ K‡c©v‡iU PvUvi (corporate charters) †Mv‡ìb 

c¨vimy¨Um (Golden Parachutes), cqRb wcjm (poison pills), wMÖb‡gBj (greenmail), †nvqvBU bvBU (White 
Night), wiK¨vwcUvjvB‡Rkb (Recapitaligation), GKªK¬zkbvwi †mî †UÛvi (Exclusionary self Tender)  Ges 

G¨v‡mU wi÷ªvKPvwis (Asset Restructuring) BZ¨vw` c×wZmg~n MÖnY K‡i _v‡K| cÖwZwU c×wZiB wKQz myweav I 

Amyweav i‡q‡Q| †mB mv‡_ wewfbœ cwiw¯’wZ‡Z wewfbœ c×wZ e¨envi Kiv hvq| AvËxKiY evav cÖ̀ v‡b Uv‡M©U 

dv‡g©i g¨v‡bRv‡ii Dci wbf©i K‡i †Kvb cwiw¯’wZ‡Z †Kvb c×wZ e¨envi Kiv DËg n‡e| 
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BDwbU DËi g~j¨vqb  

 

1| AvËxKiY Kj‡Z Kx †evSvq?  

2| AvËxKiY MV‡bi wewfbœ c×wZmg~n eY©bv Kiæb| AvËxKiY Kx Kx fv‡e n‡Z cv‡i ? eY©bv Kiæb| 

3| mgvšÍivj AvËxKiY Ges Dj¤̂ D`vniYmn AvËxKi‡Yi g‡a¨ cv_©K¨ wjLyb| 

4| wmbvwR© ej‡Z Kx †evSvq ? D`vniYmn e¨vL¨v Kiæb| 

5| wmbvwR©i wewfbœ Drmmg~n Av‡jvPbv Kiæb| 

6| AvËxKi‡Yi †Kvb cvk¦cÖwZwµqv wK Av‡Q? Av‡jvPbv Kiæb| 

7| SzuwK n«v‡mi D‡Ïk¨ AvËxKi‡Yi d‡j ÷K‡nvìvi‡`i Kxfv‡e ÿwZ nq? Av‡jvPbv Kiæb| 

8| †kqvi‡nvìviiv Kxfv‡e Ô‡Kv BÝy¨‡iÝÕ B‡d± Gi Kvi‡b m„ó ÿwZi cwigvY Kgv‡Z cv‡i? 

9| AbyKyj AwaMÖnY I cÖwZKzj AwaMÖn‡Yi g‡a¨ cv_©K¨ eY©bv Kiæb| 

10| cÖwZKzj AwaMÖn‡Y AvËxKvix dvg© KZ©„K M„nxZ m¤¢ve¨ c×wZmg~n Av‡jvPbv Kiæb|  

11| Uv‡M©U dvg© m¤¢ve¨ AwaMÖnY evav `v‡bi Rb¨ Kx Kx AvZœiÿvg~jK e¨e¯’v MÖnY Ki‡Z cv‡i? e¨vL¨v 

Kiæb| 

12| g¨vUv‡Wvi †Kv¤úvwb †UBji †Kv¤úvwb‡K GKÎxKiY Ki‡Z Pv‡”Q| ỳwU †Kv¤úvwbi †Kvb FY †bB| 

g¨vUv‡Wvi wek¦vm K‡i †h G GKÎxKiY Zvi †gvU Kiev` evwl©K bM` cÖevn evwo‡q w`‡e cÖvq UvKv 1.1 

wgwjqb K‡i Amxg mg‡qi Rb¨| †UBji †Kv¤úvwbi evRvi g~j¨ cÖvq UvKv 45 wgwjqb Ges g¨vUv‡Wvi 

†Kv¤úvwbi evRvi g~j¨ cÖvq UvKv 62 wgwjqb| µgea©gvb bM` cÖev‡ni Rb¨ evUªvi nvi 12 kZvsk | 

g¨vUv‡Wvi wm×všÍ wb‡Z PvB‡Q †h Zvi Rb¨ †KvbwU †UBji Gi †kqvi‡nvìvi‡`i cȪ Íve Kiv fv‡jv n‡e, 40  

kZvsk †kqvi bvwK UvKv 48 wgwjqb bM` A_©? 

KiYxqt  

K. cÖwZwU weK‡íi LiP KZ n‡e? 

L. cÖwZwU weK‡íi wbU eZ©gvb g~j¨ KZ n‡e?  

M. †Kvb weKíwU g¨vUv‡Wvi †Kv¤úvwb MÖnY Ki‡e? 

13|  awi, dvg© A Ges dvg© B Gi g~j¨ h_vµ‡g 5000 UvKv Ges 1000 UvKv, ỳwU dvg©B BKz¨BwUi Dci 

wbf©ikxj| A_©vr G ỳwU dvg© Gi †Kvb `vq FY †bB| GLb, dvg© A dvg© B †K AvËxKiY Ki‡jv| Zvn‡j 

dvg© AB Gi GKwÎZ g~j¨ n‡e 7000 UvKv Ges G‡ÿ‡Î 1000 UvKv wmbvwR© Av‡Q| Ab¨w`‡K, dvg© B Gi 

†evW© wb‡ ©̀k w`‡q‡Q †h, dvg© B ZLbB weµq Kiv n‡e hw` 1500 UvKv bM` cÖ`vb K‡i| awi †h, dvg© B 



GgweG †cÖvMÖvg 
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Gi 100wU †kqvi i‡q‡Q| awi †h, dvg© A Zvi 70.5 †kqv‡ii wewbg‡q dvg© B Gi 100 †kqvi µq 

Ki‡e| 

KiYxqt  

K. GLb cÖkœ n‡”Q, dvg© A Gi dvg© B †K AvËxKiY Kiv DwPZ n‡e wK? 

L. wewbgq AbycvZ Kx n‡e? 

M.AvËxKi‡Yi Rb¨ dvg© A Gi †kqvi‡nvìvi‡`i LiP KZ n‡e?  

N. cÖwZ †kqv‡ii g~j¨ KZ n‡e mvaviY †kqv‡ii wewbg‡q Aek¨B AvËxKiY n‡j? 

O. GLb cÖkœ n‡jv dvg© B Gi ÷K‡nvìviiv dvg© A Gi 1500 UvKv g~‡j¨i ÷K MÖnY Ki‡Z wewbgq 

AbycvZ KZ nIqv DwPZ? 

12| †Kv¤úvwb wm †Kv¤úvwb wW †K AvËxKiY Ki‡Z B”QzK| †Kv¤úvwb wW Gi cÖwZwU †kqv‡ii wecix‡Z 

†Kv¤úvwb wm Gi 0.4wU †kqvi w`‡q G AvËxKi‡Y AvMÖnx| ỳwU †Kv¤úvwb mswkøó Avw_©K Z_¨ wb‡Pi †Uwej 

†`Iqv n‡jv: 

 †Kv¤úvwb wm †Kv¤úvwb wW 

†kqvi †nvìvi‡`i cÖvc¨ Avq 200,000 UvKv 50,000 UvKv 

‡kqv‡ii msL¨v  50,000 20,000 

†kqvi cÖwZ Avq  4 UvKv 2.5 UvKv 

g~j¨ Av‡qi AbycvZ 50 UvKv 15 UvKv 

cÖwZ †kqv‡ii evRvi g~j¨  12.5UvKv 6 UvKv 

 

KiYxq : 

(K) †Kv¤úvwb wm Gi KZwU bZzb †kqvi Bmy¨ Ki‡Z n‡e G m¤¢ve¨ GKÎxKi‡Yi Rb¨?  

(L) hw` cÖwZwU dv‡g©i Avq cwieZ©b bv nq, Z‡e AvËxKiY cieZ©x †kqvi cÖwZ Avq KZ n‡e?  
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