
(Learning Outcomes)

 O;kikj tksf[ke vkSj foÙkh; tksf[ke dh voèkkj.kk dks le>ukA

 mÙkksyu ds izdkjksa ij ppkZ vkSj O;k[;k djsaA

 ifjpkyu mÙkksyu] cszd&bou fo'ys"k.k vkSj fujkin ifjlj ds chp lacaèkksa ij ppkZ djsaA

 ldkjkRed vkSj udkjkRed mÙkksyu ij ppkZ djsaA

 ^bfDoVh ij VsªfMax ds :i essa foÙkh; mÙkksyu ij ppkZ djsaA

 ^nks èkkjh ryokj ds :i esa foÙkh; mÙkksyu ij ppkZ djsaA

(Chapter Overview)



O;kikj vkSj foÙkh; tksf[ke mÙkksyu ds izdkj

(i)   ifjpkyu mÙkksyu

(ii)  foÙkh; mÙkksyu

(iii) la;qDr mÙkksyu

6.1 (Introduction)

foÙkh; izcaèku dk mís'; èku dks vfèkdre djuk gSA ;gk¡ èku dk vFkZ cktkj ewY; gSA ewY; lhèks
dEiuh ds izn'kZu ls lacafèkr gS vkSj fuos'kdksa dh vis{kk ls foijhr gSA cnys esa fuos'kd dh mEehn
dEiuh ds tksf[ke ij fuHkZj gSA blfy,] vfèkdre ewY; ds fy,  dEiuh dks vius tksf[ke dks izcafèkr
djus dk iz;kl djuk pkfg,A ;g tksf[ke O;kolkf;d tksf[ke ;k nksuksa gks ldrk gSA bl vè;k;
esa ge mu dkjdksa ij ppkZ djsaxs tks O;kikj vkSj foÙkh; tksf[keksa dks izHkkfor djrs gSaA

(FINANCING DECISIONS–LEVERAGES)

6
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6.2

6.2 (Meaning and Types of Leverage)

6.2.1 (Meaning of Leverage)

 'kCn izHkko ;k 'kfDr dk izfrfufèkRo djrk gSA foÙkh; fo'ys"k.k esa  dqN
vU; lEcfUèkr foÙkh; pj ij ,d foÙkh; pj ds izHkko dk izfrfufèkRo djrk gSA ;s foÙkh; pj ykxr]
mRiknu] fcØh jktLo] C;kt ls igys vk; vkSj dj ¼bZchvkbZVh½] izfr 'ks;j dekbZ ¼bZih,l½ vkfn
gks ldrs gSa] vke rkSj ij] ;fn ge pj okbZ ij pj ,Dl esa ifjorZu ds izHkko dh x.kuk djuk pkgrs
gSa] rks bls dgk tkrk gSA X ds lkFk Y dk mRFkku] vkSj ;g fuEukuqlkj x.kuk dh tkrh gS %

mÙkksyu dk ekiu = 
Y Y 

X X 





esa ifjorZu
es a ifjorZu

6.2.2 (Types of Leverage)

foÙkh; fo'ys"k.k esa mÙkksyu ds rhu vkerkSj ij mi;ksx fd, tkus okys mik; gSaA ;s gSa %

(i) ;g fcØh vkSj bZchvkbZVh vkSj ladsr ds chp dk lEcUèk gS O;kikj
tksf[keA

(ii) ;g EBIT vkSj EPS vkSj ladsr ds chp dk lEcUèk gS foÙkh; tksf[keA

(iii)  ;g fcØh vkSj bZih,l ds chp lEcUèk gS vkSj ladsr fn;k x;k gS dqy
tksf[keA

6.2.3

(Chart Showing Operating Leverage, Financial Leverage and Combined Leverage)

     fcØh ×××

(–) ifjorZuh; ykxr (×××)

     ;ksxnku ×××

(–) fuf'pr ykxr (×××)

     ifjpkyu ykHk@EBIT ×××

(–) C;kt (×××)

     dj ls igys dekbZ (EBT) ×××

(–) dj (×××)

     dj vnk;xh ds ckn ykHk (PAT) ×××

(–) ojh;rk ykHkka'k ¼;fn dksbZ½ ×××

     bfDoVh va'kèkkjdksa@PAT ds fy, ×××

     'kq) vk;

     bfDoVh 'ks;j (N)

     izfr 'ks;j dekbZ EPS = (PAT ÷ N)

foÙkh;
mÙkksyu

ifjpkyu
mÙkksyu

la;qDr
mÙkksyu
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6.3

6.3 (Operating Leverage)

ifjpkyu mÙkksyu dk eryc gS] fcØh vk; esa ifjorZu ds lkFk ifjpkyu vk; (EBIT) dh
izof̀Ùk esa vlekurk dks cnyukA ;g vuqikrghu ifjorZu ifjpkyu fuf'pr ykxr ds dkj.k gksrk
gS] tks fcØh dh ek=k esa ifjorZu ds lkFk ugha cnyrk gSA

nwljs 'kCnksa esa] ifjpkyu mÙkksyu ¼vks,y½ dh ,d fuf'pr ykxr ds lkFk ifjlaifÙk ds jkstxkj
ds :i esa ifjHkkf"kr fd;k tk ldrk gS rkfd lHkh fuf'pr vkSj ifjorZuh; ykxrksa dks doj djus
ds fy, i;kZIr jktLo mRiUu gks ldsA

ifjlaifÙk;ksa dk mi;ksx ftlds fy, ,d dEiuh ,d fuf'pr ykxr dk Hkqxrku djrh gS mls
ifjpkyu mÙkksyu dgk tkrk gSA ifjpkyu mÙkksyu rhu dkjdksa dk ,d dk;Z gS %

(i) fuf'pr ykxr dh jkf'k]

(ii) ifjorZuh; ;ksxnku ekftZu] vkSj

(iii) fcØh dk vk;ruA

6.3.1 (DOL) [Degree of Operating Leverage (DOL)]

tc ge ukilan ifjorZu ds ifjek.k dks ekirs gSa rks bls mÙkksyu dk ifjek.k dgk tkrk gSA
ifjpkyu mÙkksyu dh fMxzh dks fcØh dh ek=k esa izfr'kr ifjorZu ds lEcUèk esa EBIT esa izfr'kr
ifjorZu ds :i esa ifjHkkf"kr fd;k tk ldrk gSA

ifjpkyu mÙkksyu dh fMxzh = 
EBIT esa izfr'kr ifjorZu
fcØh e sa izfr'kr ifjorZu

xf.krh; %

DOL = 
QEBIT

EBIT Q


EBIT = Q (S – V) – F

Q = fcØh dh ek=k

S = fcØh ewY; izfr bZdkbZ

V = ifjorZuh; ykxr izfr bdkbZ

 = ifjorZu dks n'kkZrk gS

DOL = 
   Q S – V– F / Q S –V –F

Q/ Q

       



vc F 'kwU; gS D;ksafd fuf'pr ykxr esa ifjorZu 'kwU; gSA blfy, %

DOL = 
Q(S– V) Q

Q(S – V) –F Q
 

 = 
 Q S– V Q

Q(S – V) – F Q





= 
 Q S – V

Q(S – V) – F
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6.4

DOL = 
;ksxnku  

;ksxnku & fuf'pr ykxr
 = (EBIT)

;ksxnku  
ykHk

6.3.2 (Break-even Analysis and Operating

Leverage)

larqyu Lrj fo'ys"k.k dk mi;ksx lkekU;r% ykxr ek=k ykHk fo'ys"k.k djus ds fy, fd;k tkrk
gSA bldk lEcUèk larqyu Lrj fcUnq dh x.kuk ls gSA mRiknu Lrj vkSj fcØh ds bl fcUnq ij dksbZ
ykHk vkSj gkfu ugha gksxh vFkkZr~ dqy ykxr dqy fcØh jktLo ds cjkcj gSA

(Break-even Point in Units) = 
(Fixed Cost)

(Contribution Per Unit)

fLFkj ewY; 
va'k izfr bdkbZ 

gesa fuEufyf[kr mnkgj.k ds ek/;e ls le>rs gSa %

X Y

fcØh ewY; 40 20

ifjorZuh; ykxr 20 12

va'k (Contribution) 20 8

dqy va'k 1000 bdkb;ksa ds fy, 20,000 8,000

fLFkj ewY; 15,000 5,000

ykHk (EBIT) 5,000 3,000

larqyu Lrj fcUnq ¼fLFkj ewY;@va'k½
15,000

20
 = 750 bdkb;k¡

5,000

8
 = 625 bdkb;k¡

ifjpkyu mÙkksyu 
EBIT

 
  

va'k 20,000

5,000
 = 4

8,000

3,000
 = 2.67

mÙkksyu vkSj larqyu Lrj fcUnq ds chp ,d lEcUèk gSA nksuksa dk mi;ksx ykHk ;kstuk ds fy, fd;k
tkrk gSA la{ksi esa] mÙkksyu] larqyu Lrj fcUnq vkSj fLFkj ykxr ds chp lEcUèk fuEukuqlkj gS %

1. mPp mÙkksyu ds lkFk QeZ mPpre larqyu Lrj fcUnq

2. fuEu mÙkksyu ds lkFk QeZ U;wure larqyu Lrj fcUnq

1. mPp fLFkj ykxr ifjpkyu mÙkksyu dh mPp fMxzh

2. fuEu fLFkj ykxr ifjpkyu mÙkksyu dh U;wure fMxzh
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6.5

6.3.3 (Margin of Safety and Operating Leverage)

ykxr ys[kkadu esa] ,d vè;;u tks fujkin ifjlj (MOS) dh x.kuk bl izdkj dh tk
ldrh gSA

MOS = 
BEP

100
fcØh &  fcØh

fcØh

fujkin dk mPp ifjlj de O;olkf;d tksf[ke vkSj mPp ykHk vkSj blds foijhr ladsr djrk
gSA ;fn ge nksuksa ykHk ek=k (PV) vuqikr ds lkFk lw= ls Åij vkSj foHkkftr djrs gaS rks %

MOS = 
PVBEP

PV


vuiq krfcØh &  fcØh
fcØh vuiq kr

 = 
× PV – BEP × PV

× PV

fcØh
fcØh

gesa Kkr gS %

PV vuqikr = 
va'k
fcØh

 ;k fcØh × PV vuqikr = va'k

vkxs] BEP = 
PV 

fLFkj ykxr
vuiq kr

 ;k BEP × PV vuqikr = fLFkj ykxr

blfy,]

MOS = 
va'k & fLFkj ewY;

va'k
 = 

EBIT

v'a k
gesa Kkr gS %

DOL = 
EBIT

v'a k

blfy, %

ifjpkyu mÙkksyu dh fMxzh = 
1

fujkin ifjlj
mDr mnkgj.k ls bls le>rs gSa %

× (`)

fcØh (50 × 1000 bdkb;k¡) 50,000

ifjorZuh; ykxr (30 × 1000 bdkb;k¡) 30,000

va'k 20,000

fLFkj ykxr 15,000

ykHk (EBIT) 5,000

larqyu Lrj fcUnq ¼fLFkj ykxr@PV vuqikr½ 15,000/0.40 = 37,500

fujkin ifjlj = (50,000 – 37500)/50,000 0.25

ifjpkyu mÙkksyu = va'k/EBIT = 20,000/5,000 4

ifjpkyu mÙkksyu = 1/MOS = 1/0.25 4

© The Institute of Chartered Accountants of India



6.6

DOL = (1/MOS)

o`f) fxjkoV fxjkoV

fxjkoV o`f) o`f)

tc DOL ,d ls vfèkd gS] ifjpkyu mÙkksyu ekStwn gksrk gS] vfèkd DOL ls mPpre ifjpkyu
mÙkksyu gksrk gSA

,d ldkjkRed DOL/OL dk vFkZ gS QeZ larqyu Lrj ls mPpre Lrj ij py jgh gSa vkSj fcØh
rFkk EBIT nksuksa ,d gh fn'kk esa pyrh gSA

udkjkRed DOL/OL dh fLFkfr esa QeZ larqyu Lrj ls de ij py jgh gS rFkk fcØh vkSj EBIT

udkjkRed gksxkA

1 : dksbZ fLFkj ykxr ugha

20,000 30,000 

(`) (`)

fcØh @ ` 10 2,00,000 3,00,000

ifjorZu'khy ykxr @ ` 5 1,00,000 1,50,000

EBIT 1,00,000 1,50,000

ifjpkyu mÙkksyu dh fMxzh (DOL) = 
EBIT % 

% 

e sa cnyko
fcØh e sa cnyko

 = 
50%

50%
 = 1

2 : ldkjkRed mÙkksyu

(`) (`)

fcØh @ ` 10 2,00,000 3,00,000

ifjorZuh; ykxr @ ` 5 1,00,000 1,50,000

va'k (Contribution) 1,00,000 1,50,000

fLFkj ykxr 50,000 50,000

EBIT 50,000 1,00,000

ifjpkyd mÙkksyu dh fMxzh (DOL) = 
EBIT % 100%

2
50%%

 
eas cnyko

fcØh eas cnyko

3 : tc EBIT 'kwU; gks ¼va'k = fLFkj ykxr½

ifjpkyu mÙkksyu dh fMxzh DOL = 
0

v'a k
 =  vifjHkkf"kr

© The Institute of Chartered Accountants of India



6.7

1. dksbZ fLFkj ykxr ugha dksbZ ifjpkyu mÙkksyu ugha

2. mPpre fLFkj ykxr mPpre larqyu fcUnq

3. larqyu Lrj ls vf/kd ldkjkRed ifjpkyu mÙkksyu

4. larqyu Lrj ls de udkjkRed ifjpkyu mÙkksyu

EBIT

udkjkRed vuar@vifjHkkf"kr ldkjkRed

larqyu Lrj ls de
ij dk;Z djuk

larqyu Lrj ij
dk;Z djuk

larqyu Lrj fcUnq
ls vf/kd ij
dk;Z djuk

EBIT = –Ve EBIT = 0
EBIT = +Ve



DOL dHkh Hkh 'kwU; vkSj ,d ds chp ugha gks ldrk gSA ;g 'kwU; ;k de gks ldrk

gS ;k ;g ,d ;k 1 ls vf/kd gks ldrk gSA

DOL

BEP

1

0

ldkjkRed

udkjkRed

fcØh
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6.8

tc fcØh BEP dh fcØh ls cgqr gS] rks DOL ,d ls FkksM+k vf/kd gksxkA fcØh esa deh ds lkFk
DOL c<s+xkA BEP esa] DOL vuar gksxkA tc fcØh BEP ls FkksM+h de gksxh] rks DOL udkjkRed vuar
gksxk fcØh esa vkSj deh ds lkFk] DOL 'kwU; dh vksj c<+sxkA 'kwU; fcØh ij] DOL Hkh 'kwU; gksxkA

(Illustration) 1.

,d daiuh 10,000 'kVZ dk mRiknu vkSj fcØh djrh gSA izfr 'kVZ foØ; ewY; ` 500 gSA
ifjorZuh; ykxr 200 izfr 'kVZ vkSj fLFkj ifjpkyu ykxr ̀  25,00,000A

(a) ifjpkyu mÙkksyu dh x.kuk dhft,A

(b) ;fn fcØh esa 10% dh òf) gqbZ gS] rks EBIT ij izHkko dh x.kuk djsaA

(Solution)

(a) Statement of Profitability

`

fcØh vk; (10,000 × 500) 50,00,000

?kVk,a % ifjorZuh; ykxr (10,000 × 200) 20,00,000

va'k 30,00,000

?kVk,a % fLFkj ykxr 25,00,000

EBIT 5,00,000

ifjpkyu mÙkksyu = 
30 lakh

6 times
EBIT 5 lakh

 
v'a k `

`

(b) ifjpkyu mÙkksyu (OL) = 
EBIT %

%

esa cnyko
fcØh eas cnyko

        6 = 
X / 5,00,000

5,00,000 /50,00,000

      X  = ` 3,00,000

EBIT = ̀  3,00,000/5,00,000 = 60%

(Illustration) 2.

fuEufyf[kr ewY; rFkk ykxr vk¡dM+ksa ls pkj Qeks± A, B, C rFkk D ds ifjpkyu mÙkksyu dh

x.kuk dhft, %

      

A ` B ` C ` D `

izfr bdkbZ fcØh ewY; 20 32 50 70

izfr bdkbZ ifjorZuh; ykxr 6 16 20 50

fLFkj ifjpkyu ykxr 60,000 40,000 1,00,000 'kwU;
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6.9

vki fLFkj ykxr ds Lrj vkSj ifjpkyu mÙkksyu ifj.kke dh fMxzh ds lacU/k esa D;k x.kuk

dj ldrs gSa\ crk,aA eku yhft, csph xbZ bdkb;ksa dh la[;k 5000 gSA

(Solution) 

      

A B C D

fcØh ¼bdkbZ½ 5000 5000 5000 5000

fcØh vk; ¼bdkbZ × ewY;½ (`) 1,00,000 1,60,000 2,50,000 3,50,000

?kVk,a % ifjorZuh; ykxr (30,000) (80,000) (1,00,000) (2,50,000)

¼bdkbZ × ifjorZuh; ykxr izfr bdkbZ½ (`)

?kVk,a % fLFkj ifjpkyu ykxr (`) (60,000) (40,000) (1,00,000) 'kwU;

EBIT 10,000 40,000 50,000 1,00,000

DOL = 
(S) (VC)

EBIT

oreZ ku fcØh ifjorZuh; ykxr 
orZeku

DOL
(A)

 = 
1,00,000 30,000

7
10,000




` `

`

DOL
(B)

 = 
1,60,000 80,000

2
40,000




` `

`

DOL
(C)

 = 
2,50,000 1,00,000

3
50,000




` `

`

DOL
(D)

 = 
3,50,000 2,50,000

1
1,00,000




` `

`

flQZ fLFkj ykxr dh mifLFkfr esa gh ifjpkyu mÙkksyu fLFkr gksrk gSA QeZ D dh fLFkfr eas fcØh
esa ifjorZu ds dkj.k EBIT ij dksbZ vkof/kZr izHkko ugha gSA EBTI esa 20% o`f) esa 20% dh o`f)

ls fcØh gqbZ gSA vU; Qeks± ds ekeys esa] ifjpkyu mÙkksyu ekStwn gSA ;g QeZ A esa vf/kdre gS] blds

ckn QeZ C vkSj QeZ B eas U;wure gSA 7 ds DOL dk vojks/ku fcØh ifj.kkeksa esa 7% dk ifjorZu gS]

tks fd EBIT Lrj es 7% ds ifjorZu ls QeZ AL fcØh Lrj ds ifjorZu dh fn'kk esa gksrk gSA

6.4  (Financial Leverage)

foÙkh; mÙkksyu (FL) dks izfr 'ks;j ßvk; c<+kus ds fy, ,d fLFkj ykxr ds lkFk /ku ds mi;ksx

ds :i esa ifjHkkf"kr fd;k x;k gSAß nwljs 'kCnksa esa] ;g daiuh ds /ku dk mi;ksx gS ftl ij og lhfer
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6.10

fjVuZ dk Hkqxrku djrk gSA foÙkh; mÙkksyu esa lkekU; 'ks;j/kkjdkas dks fjVuZ c<+kus dh mEehn esa ,d

fLFkj ykxr ij izkIr /ku dk mi;ksx 'kkfey gSA

foÙkh; mÙkksyu (FL) = 
(EBIT)

EBT)(
C;kt vkSj dj ls iow Z vk;

dj ls iow Z vk;

tgk¡]

EBIT = fcØh – ¼ifjorZuh; ykxr + fLFkj ykxr½

EBT  = EBIT – C;kt

6.4.1 (DFL) [Degree of Financial Leverage (DFL)]

foÙkh; mÙkksyu dh fMxzh C;kt vkSj djksa (EBIT) ls igys vk; esa izfr'kr o`f) izfr 'ks;j vk;

(EPS) esa izfr'kr o`f) dk vuqikr gSA foÙkh; mÙkksyu (FL) dks EPS ij EBIT esa ifjorZuksa ds izHkko

dks c<+kus ds fy, fLFkj foÙkh; izHkkj dk mi;ksx djus ds fy, ,d QeZ dh {kerk ds :i esa Hkh

ifjHkkf"kr fd;k x;k gSA

foÙkh; mÙkksyu dh fMxzh (DFL) = 
% (EPS)

% EBIT)(
izfr 'ks;j vk; esa cnyko

C; kt rFkk dj ls iwoZ vk; eas cnyko

DFL = 
EPS EBIT

EPS EBIT

 

EPS dk vFkZ EPS esa cnyko gS rFkk EBIT dk vFkZ gS EBIT esa cnyko

vr% EPS = [(EBIT – I) (1 – t)] – D / 'ks;jksa dh la[;k

;gk¡]

T = dj dh nj

D = izsQjsal va'k ij ykHkka'k ¼ykHkka'k dj lfgr] ;fn dksbZ½ vifjfyf[kr dks ljy djus ij]

DFL = 
P

EBIT(1 t)

(EBIT Int.)(1 t) D



  

DFL = 
P

EBIT

D
EBIT Int.

1 t
 



;fn dEiuh us izsQjsal va'k tkjh uk fd, gkas] rc%

DFL = 
EBIT EBIT

EBIT Int. PBT



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6.11

tc DFL 1 ls vf/kd gks] rc foÙkh; mÙkksyu gksrk gSA ftruk DFL gksxk mruk gh foÙkh;

mÙkksyu c<+sxkA

,d ldkjkRed DFL/FL dk vFkZ gS fd QeZ larqfyr fcUnq ls T;knk ij dk;Zjr gS rFkk EBIT

vkSj EPS ,d fn'kk esa gh c<+rs gaSA udkjkRed DFL/FL crkrk gS fd QeZ larqfyr fcUnq ls de ij

dk;Zjr gS rFkk EPS udkjkRed gSA

pfy, bls fuEufyf[kr fo'ys"k.k ls le>rs gaS %

1 : dksbZ fLFkj C;kt [kpZ ugha

X Y

` `

EBIT 1,00,000 1,50,000

dj @ 50% 50,000 75,000

PAT 50,000 75,000

va'kksa dh la[;k 10,000 10,000

EPS 5 7.5

foÙkh; mÙkksyu dh fMxzh – DFL = 
EP 50%

1
50%EBIT

 
esa cnyko
eas cnyko

2 : ldkjkRed foÙkh; mÙkksyu

M N

EBIT 1,00,000 1,50,000

C;kt 20,000 20,000

EBT 80,000 1,30,000

dj @50% 40,000 65,000

PAT 40,000 65,000

va'kksa dh la[;k 10,000 10,000

4 6.5

foÙkh; mÙkksyu dh fMxzh = DFL = 
EP 62.5%

1.25
50%EBIT

 
esa cnyko
esa cnyko

2.5
100

4
62.5%

50%

 
 

  
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3 : tc EBT 'kwU; gks (EBIT = fLFkj C;kt)

foÙkh; mÙkksyu dh fMxzh = 
EBIT

'kUw ;
vifjHkkf"kr

ldkjkRed vuar@vifjHkkf"kr udkjkRed

EBIT Lrj fLFkj foÙkh;
O;; ls vf/kd gksxk

foÙkh; larqyu fcanq
ij dk;Z

EBIT Lrj fLFkj
foÙkh; O;;

ls vf/kd gksxk

EPS : EBIT dh
fn'kk esa gh
cnysxk

EPS : udkjkRed



1. dksbZ fLFkj foÙkh; ykxr ugha foÙkh; mÙkksyu ugha

2. vf/kd fLFkj foÙkh; ykxr vf/kd foÙkh; mÙkksyu

3. tc EBIT larqfyr fcUnq ls vf/kd gks ldkjkRed foÙkh; mÙkksyu

4. tc EBIT larqfyr fcUnq ls de gks udkjkRed foÙkh; mÙkksyu

6.4.2 (Financial Leverage as 'Trading on Equity')

foÙkh; mÙkksyu /ku ds iz;ksx dks fLFkj ykxr tSls yEcs le; ds _.k vkSj izsQjsal va'k iw¡th

ds lkFk&lkFk bfDoVh va'k iw¡th esa iz;ksx dks bfDoVh ij O;kikj ds uke ls tkuk tkrk gSA foÙkh;

mÙkksyu dk lk/kkj.k mn~ns'; bfDoVh va'k/kkjdksa dh vk; esa fLFkj ykxr /ku ls o`f) djuk gSA ,d

QeZ esa ldkjkRed mÙkksyu ekuk tkrk gS tc mldh vk; mlds _.k ds ewY; ls vf/kd gksA ;fn

vk; _.k dh ykxr ds cjkcj ;k de gks rks mls ,d foifjr mÙkksyu dgk tk,xkA tc fLFkj ykxr

/ku dh la[;k bfDoVh iw¡th ds eqdkcys vf/kd gks rks QeZ dks bfDoVh ij O;kikj djus okyk dgk

tkrk gSA
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6.4.3 (Financial Leverage as a 'Double

          edged Sword')

,d rjQ rks tc ^fLFkj ykxr /ku* dh ykxr fofu;ksxksa ij iquHkZqxrku ls de gks rks foÙkh;

mn~;keu bfDoVh rFkk EPS ij iquHkZqxrku dks c<+kus es lgk;rk djrk gSA QeZ dks Hkh _.k ij C;kt

ds Åij yxus okys dj ij ykHk feysxkA ;|fi tc _.k dh ykxr iquHkZqxrku ls vf/kd gksxh rks

bldk bfDoVh rFkk EPS iquHkZqxrku ij udkjkRed izHkko iM+sxk rFkk blds ifj.kkekuqlkj QeZ

foÙkh; gkfu esa vk ldrh gSA blhfy,] foÙkh; mÙkksyu dks ̂ ^nks&/kkjh ryokj** ds uke ls tkuk tkrk

gSA

EPS rFkk ROE ij izHkko %

tc ROI > C;kt & ldkjkRed & ykHk

tc ROI < C;kt & udkjkRed&gkfu

tc ROI = C;kt & dksbZ izHkko ugha & uk gh ykHk u gkfuA

 DFL dHkh Hkh 0 rFkk 1 ls e/; ugha gks ldrkA ;g 0 ;k blds de ;k 1 ;k blls vfèkd

gks ldrk gSA

DFL

BEP*

1

0

ldkjkRed

udkjkRed

EBIT

foÙkh;

*foÙkh; BEP og Lrj gS tgk¡ ij izfr va'k vk; 'kwU; gks tkrh gSA ;fn dEiuh us izsQjsal va'k

tkjh ugha fd, rks foÙkh; BEP lk/kkj.kr% C;kt dh jde ds cjkcj gksxkA

tc EBIT foÙkh; BEP ls cgqr vf/kd gksxk] DFL 1 ls FkksM+k vf/kd gksxkA EBIT esa deh ds

lkFk] DFL c<+ tk,xkA foÙkh; BEP ij DFL vuUr gksxkA tc EBIT, foÙkh; BEP ls FkksM+k de

gS rd DFL udkjkRed vuUr gksxkA EBIT esa vkSj deh ls DFL 'kwU; dh vksj c<+sxk 'kwU; EBIT

ij] DFL Hkh 'kwU; gksxkA
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6.5 (Combined Leverage)

fefJr mÙkksyu dks fLFkj ykxr ds mi;ksx ls ifjHkkf"kr fd;k x;k] nksuksa ifjpkyu rFkk foÙkh;]

tks QeZ ds izfr va'k vk; ij fcØh vk;ru es cnyko dks c<+k nsrk gSA

fefJr mÙkksyu (CL) = ifjpkyu mÙkksyu (OL) × foÙkh; mÙkksyu (FL)

 = 
C EBIT

EBIT EBT


= 
C

EBT

6.5.1 (Degree of Combined Leverage)

fefJr mÙkksyu fMxzh esa izfr'kr mnyko rFkk izfr va'k vk; dk] vuqikr gSA ;g EPS ij fcØh
cnyko ds izHkko dks n'kkZrk gSA

DCL = DOL × DFL

  = 
(EBIT ) % (EPS) %

% (EBIT) %


eas izfr'kr cnyko esa cnyko
fcØh esa ifz r'kr cnyko esa cnyko

  
(EPS) %

%


eas cnyko
fcØh eas cnyko

ifjpkyu mÙkksyu rFkk foÙkh; mÙkksyu dh rjg fefJr mÙkksyu Hkh ldkjkRed rFkk udkjkRed

gks ldrk gSA

6.5.2 (Analysis of Combined Leverage)

fefJr mÙkksyu dqy tksf[ke dks n'kkZrk gSA ;g ifjpkyu rFkk foÙkh; mÙkksyu ds feJ.k ij

fuHkZj djrk gSA

DOL DFL

de de U;wure dqy tksf[keA bfDoVh ij O;kikj dk ykHk ugha ys ldrsA

mPp mPp mPpre dqy tksf[keA vR;Ur tksf[ke Hkjk feJ.kA

mPp U;wu lkekU; dqy tksf[keA vPNk feJ.k ugha gSA mPp DOL ds dkj.k o'k U;wu

EBIT rFkk U;wu DFL ds dkj.k o'k bfDoVh ij O;kikj dk U;wu ykHkA

U;wu mPp lkekU; dqy tksf[keA loksZÙke feJ.kA U;wu dqy O;kikj tksf[ke ds }kjk

mPp foÙkh; tksf[ke
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(Illustration) 3.

,d QeZ dk fooj.k fuEufyf[kr gS %

fcØh (@ 100 izfr bdkbZ) ` 24,00,000

ifjorZuh; ykxr 50%

fLFkj ykxr ` 10,00,000

QeZ us ` 10,00,000 dk _.k fy;k gS @ 10% izfr o"kZ vkSj bldh bfDoVh va'k iw¡th `

10,00,000 (` 100 izfr) gSA

x.kuk dhft, %

(a) ifjpkyu mÙkksyu

(b) foÙkh; mÙkksyu

(c) fefJr mÙkksyu

(d) fofu;ksx ij iquHkqZxrku

(e)  ;fn fcØh 6,00,000 c<+ tk, rks ubZ EBIT D;k gksxh \

(Solution)

`

fcØh 24,00,000

?kVk,a % ifjorZuh; ykxr 12,00,000

;ksxnku 12,00,000

?kVk,a % fLFkj ykxr 10,00,000

EBIT 2,00,000

?kVk,a % C;kt 1,00,000

EBT 1,00,000

?kVk,a % dj (50%) 50,000

EAT 50,000

bfDoVh va'kksa dh la[;k 10,000

EPS 5

(a) ifjpkyu mÙkksyu = 
12,00,000

6 times
2,00,000



(b) foÙkh; mÙkksyu = 
2,00,000

2 times
1,00,000



© The Institute of Chartered Accountants of India



6.16

(c) fefJr mÙkksyu = OL × FL = 6 × 2 = 12 times

(d) ROI = 
50,000

100 5%
1,00,000

 

;gk¡ ROI dh x.kuk RDE tSls dh xbZ gS %

tSls 
EAE izsQjls ykHkka'k

bfDoVh va'k/kkjdkas ds /ku

(e) ifjpkyu mÙkksyu = 6

6 = 
EBIT

0.25



EBIT = 
6 1

1.5
4




EBIT esa c<+ksrjh = ` 2,00,000 × 1.5 = ` 3,00,000

ubZ EBIT = 5,00,000

(SUMMARY)

DOL DFL DCL

O;kikj tksf[ke ds Lrj dks foÙkh; tksf[ke ds Lrj dks dqy vFkok fefJr tksf[ke ds

fn[kkrk gSA fn[kkrk gSA Lrj dks fn[kkrk gSA

;g fLFkj ykxr ij ;g C;kt rFkk izsQjsal ykHkka'k ;g fLFkj ykxr] C;kt rFkk

vkfJr gSA ij vkfJr gSA izsQjsal ykHkka'k ij vkfJr gSA

EBIT esa % cnyko n'kkZrk gS EPS esa % cnyko n'kkZrk gS EPS esa % cnyko n'kkZrk gS

tks fcØh esa 1% cnyko ds tks EBIT es % cnyko ds tks fcØh esa 1% cnyko ds

ifj.kkeLo:i gksrk gSA ifj.kkeLo:i gksrk gSA ifj.kkeLo:i gksrk gSA

mnkgj.k ds fy,] ;fn DOL mnkgj.k ds fy,] ;fn DFL 2 mnkgj.k ds fy,] ;fn DFL 6

3 gS vkSj mlds mRiknu esa 8% gS vkSj EBIT es 5% c<+ksrjh gS rFkk fcØh esa 8% of̀) gks rks

òf) gqbZ rks EBIT 24% ls c<+ rc EPS 10% ls o`f) rFkk EPS 48% ls c<+ tk,xk] vkSj

tk,xk vkSj ;fn EBIT esa 8% ;fn EBIT es 5% dh deh ;fn fcØh esa 8% deh gqbZ rks

dh deh vkrh gS rks EBIT esa gksxh rks EPS 10%  ls EPS 48% ls de gks tk,xkA

24% ls deh gksxhA deh vk tk,xhA

mRikn ds izR;sd Lrj ds fy, EBIT ds izR;sd Lrj ds fy, fcØh ds izR;sd Lrj ds fy,

;gk¡ vyx DOL gSA ;gk¡ vyx DFL gSA ;gk¡ vyx DCL gSA

ifjpkyu BEP ij ;g foÙkh; BEP ij ;g foÙkh; BEP ij ;g

vifjHkkf"kr gSA vifjHkkf"kr gSA vifjHkkf"kr gSA
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MCQs

1. fn;k gS]

ifjpkyu fLFkj ykxr ` 20,000

fcØh ` 1,00,000

P/V vuqikr 40%

ifjpkyu mÙkksyu gS %

(a) 2.00

(b) 2.50

(c) 2.67

(d) 2.47

2. ;fn EBIT ` 15,00,000  gS] C;kt ̀  2,50,000 fuxeh; dj 40% gS] foÙkh; mÙkksyu dh fMxzh
crkb;s %

(a) 1.11

(b) 1.20

(c) 1.31

(d) 1.41

3. vxj DOL 1.24 rFkk DFL 1.99, DCL gksxk %

(a) 2.14

(b) 2.18

(c) 2.31

(d) 2.47

4. ifjpkyu mÙkksyu dh x.kuk dh tkrh gS %

(a) ;ksxnku ÷ EBIT

(b) EBIT ÷ PBT

(c) EBIT ÷ C;kt

(d) EBIT ÷ dj

5. foÙkh; mÙkksyu dh x.kuk dh tkrh gS %

(a) EBIT ÷ ;ksxnku

(b) EBIT ÷ PBT

(c) EBIT ÷ fcØh

(d) EBIT ÷ ifjorZuh; ykxr
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6. buesa ls dkSu&lk lgh gS \

(a) CL = OL + FL

(b) CL = OL – FL

(c) OL = OL × FL

(d) OL = OL ÷ FL

(Theoretical Based Questions)

1. foÙkh; tksf[ke rFkk O;kikfjd tksf[ke esa varj dhft,A

2. ßifjpkyu tksf[ke ykxr <k¡ps ls lEcfU/kr gS] rFkk foÙkh; tksf[ke iw¡th <k¡ps ls lEcfU/kr gSAÞ
bl ij xgu ijh{k.k dhft,A

 (Practical Problems)

1. TM Excellence Ltd. dh fcØh vk; @20 izfr bdkbZ ls mRikn ̀  20 yk[k rFkk ;ksxnku ̀  10

yk[k gSA orZeku mRikn Lrj ij DOL 2.5 gSa dEiuh ds ikl dksbZ izsQjsal va'k ugha gSA bfDoVh
va'kksa dh la[;k 1 yk[k gSA fuxeh; dj dh nj 50% rFkk +_.k iw¡th ij C;kt dh nj 16% izfr
o"kZ gSA dEiuh dk EPS ¼fcØh vk; ` 20 yk[k½ rFkk _.k iw¡th D;k gksxk ;fn dEiuh 25%

dh deh fcØh esa EPS dks lekIr djsaA

2. Betatronics Ltd dh ;g fuEufyf[kr vkfFkZd fpV~Bk rFkk vk; fooj.k gS %

31 2019

(`) (`)

bfDoVh iw¡th (` 10 izfr va'k½ 8,00,000 'kq) fLFkj lEifÙk 10,00,000

10% _.k 6,00,000 pkyw lEifÙk 9,00,000

izfrèkkj.k vk;Z 3,50,000

pkyw nkf;Ro 1,50,000

19,00,000 19,00,000

2019, 31 

(`)

fcØh 3,40,000

ifjpkyu O;; (`60,000) ewY;gzkl lfgr½ 1,20,000

EBIT 2,20,000

?kVk,a % C;kt 60,000

dj ls iwoZ vk; 1,60,000

?kVk,a % dj 56,000

'kq) vk; (EAT) 1,04,000
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(a) pkyw fcØh Lrj ij ifjpkyu fMxzh] foÙkh; rFkk fefJr mÙkksyu fMxzh fuèkkZfjr dhft,] ;fn
lHkh ifjpkyu O;;] gzkl vfrfjDr ifjorZuh; ykxr gSA

(b) ;fn dqy lEifÙk ,d gh Lrj ij jgs] ijUrq fcØh

(i) 20% ls c<+ tk, rFkk

(ii) 20% ls de gks tk,]

izfr va'k vk; dh x.kuk dhft, u, fcØh Lrjksa ijA

3. ,d dEiuh 31 ekpZ] 2019 esa fuEufyf[kr vkfFkZd fpV~Bk gS %

                      (` ) (` )

bfDoVh va'k iw¡th (50 yk[k 5

va'k @ ` 10 izfr½

fufèk rFkk vfèk'ks"k 1

15% fMcsUpj 10 fLFkj lEifÙk ¼'kq)½ 12.5

pkyw nkf;Ro 4 pkyw lEifÙk 7.5

20 20

vfrfjDr tkudkjh fuEufyf[kr gS %

fLFkj ykxr izfr o"kZ ¼C;kt ds vfrfjDr½ ` 4 djksM+

ifjorZuh; ifjpkyu ykxr vuqikr 65%

dqy lEifÙk VuZvksoj vuqikr 2.5%

vk;dj nj 30%

fuEufyf[kr dh x.kuk dj fVIi.kh dhft, %

(i) izfr va'k vk;

(ii) ifjpkyu mÙkksyu

(iii) foÙkh; mÙkksyu

(iv) fefJr mÙkksyu

4. ifjpkyu mÙkksyu foÙkh; mÙkksyu rFkk fefJr mÙkksyu dh x.kuk dhft, fuEufyf[kr vk¡dM+ksa
ds vUrxZr fLFkfr I rFkk fLFkfr II rFkk foÙkh; ;kstuk A rFkk B.

laLFkkiu {kerk 4,000 bdkb;k¡

okLrfod mRiknu rFkk fcØh 75% {kerk dk

foØ; ewY; ` 30 izfr bdkbZ

ifjorZuh; ykxr ` 15 izfr bdkbZ
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fLFkfr I ds vUrxZr ` 15,000

fLFkfr II ds vUrxZr ` 20,000

A (`) B (`)

bfDoVh 10,000 15,000

_.k (C;kt nj 20%½ 10,000 5,000

20,000 20,000

MCQs
[1. (a);  2. (b);  3. (d);  4. (a);  5. (b);  6. (c)]

1. vuqPNsn 6.1.1 dks ns[ksaA

2. vuqPNsn 6.1.1 dks ns[ksaA

1. (i)

DOL = 
;kxs nku

;kxs nku & fLFkj ykxr
 ;k 2.5 = 

10

EBT
;k    EBIT = ` 4,00,000 yk[k

EBIT = ;ksxnku & fLFkj ykxr

4 = 10 – fLFkj ykxr

fLFkj ykxr = 10 – 4 = ` 6 yk[k

(ii) (DTL)

iz'ukuqlkj fcØh esa 25% ifjorZu EPS dks lekIr dj nsxkA ;gk¡ lekIr djus ls vFkZ EPS

dks 100% ls de dj nsukA

DTL = 
EPS % 100%

4
25%%


eas cnyko

fcØh eas cnyko

(iii) (DFL)

DTL = DOL × DFL  ;k 4 = 2.5 × DFL

fQj DFL = 1.6
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(iv)

DFL = 
EBIT

EBIT Int  ;k 1.6 = 
4

4 Int  = ` 1,50,000 yk[k

_.k × C;kt nj = C;kt dh jde

_.k × 16% = ` 1,50,000

_.k = ̀  9,37,500

(v) (EPS)

EPS = 
(EBIT Int)(1 t) (4 1.5)0.5

N 1

  
  = ` 1.25

2. (a)

DOL = 
3,40,000 60,000

2,20,000

 ̀ ` 

 ̀
 = 1.27

DFL = 
2,20,000

1,60,000

 ̀

` 
 = 1.38

DCL = DOL × DFL = 1.27 × 1.38 = 1.75

(a)

20% 20% 

(`) (`)

fcØh Lrj  4,08,000 2,72,000

?kVk,a % ifjorZuh; O;; 72,000 48,000

?kVk,a % fLFkj ykxr 60,000 60,000

C;kt rFkk dj ls iwoZ vk; 2,76,000 1,64,000

?kVk,a % C;kt  60,000 60,000

dj ls iwoZ vk; 2,16,000 1,04,000

?kVk,a % dj 75,600 36,400

dj ds ckn vk; (EAT) 1,40,400 67,600

bfDoVh va'kksa dh la[;k 80,000 80,000

EPS 1.76 0.85
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(i) ifjorZuh; ykxr = ` 60,000 ¼dqy ykxr – gzkl½

(ii) ifjorZuh; ykxr %

(a) fcØh Lrj] ` 4,08,000 = ` 72,000 (20% o`f)½

(b) fcØh Lrj] ̀  2,72,000 = ` 48,000 (20% deh½

3. dqy lEifÙk = ` 20 djksM+

dqy lEifÙk VuZvksoj vuqikr = 2.5

bfr] dqy fcØh = 20 × 2.5 = ` 50 djksM+

(PAT)

 (` )

fcØh 50.00

?kVk,a % ifjorZuh; ifjpkyu ykxr @ 65% 32.50

;ksxnku 17.50

?kVk,a % fLFkj ykxr ¼C;kt ds vfrfjDr½ 4.00

EBIT 13.50

?kVk,a % fMcsUpj ij C;kt (15% × 10) 1.50

PBT 12.00

?kVk,a % dj @ 30% 3.60

PAT 8.40

(i)

EPS = 
8.40 8.40

50,00,000


djkMs + djkMs +
bfDoVh va'kka s dh l[a ;k

 
 = ` 16.80

;g dEiuh dh izfr va'k vk; dks n'kkZrk gSA ;g fuos'kdksa dks va'k ds ewY;kadu rFkk fuos'k
fu.kZ;ksa esa lgk;rk iznku djrk gSA ;g m|ksx esa QeZ rFkk m|ksxksa esa vUrj dks n'kkZrk gSA

(ii)

ifjpkyu mÙkksyu = 
17.50

EBIT 12.00


;kxs nku
 = 1.296

;g ykxr <k¡ps eas fLFkj ykxr rFkk pquus dh rduhd dks n'kkZrk gSA ;g Lrj fo'ks"k gSA tc
QeZ ifjpkyu larqyu fcUnq ls ijs dk;Z djrk gS rc ifjpkyu mÙkksyu de gksrk gSA ;g C;kt
rFkk dj ls iwoZ (EBIT) vk; dh laosnu'khyrk dks n'kkZrk gS tks ,d fcØh esa ,d fo'ks"k Lrj
ds cnyko dks fn[kkrk gSA
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(iii)

foÙkh; mÙkksyu = 
EBIT 13.50

PBT 12.00
  = 1.125

foÙkh; mÙkksyu cgqr gh lqfo/kktud gksrk gS _.k lsok ds de gksus ij tSls&EBIT

(iv)

fefJr mÙkksyu =
EBIT

EBIT PBT


;ksxnku

vkSj] = ifjpkyu mÙkksyu × foÙkh; mÙkksyu

= 1.296 × 1.125 = 1.458

fefJr mÙkksyu ykxr <k¡ps esa fLFkj ykxr esa rFkk _.k esa pquko djrk gSA ;g v/;;u djrk
gS fd EPS esa ifjorZu rFkk fcØh esa ifjorZu fdruk laosnu'khy gSA ifjpkyd] foÙkh; rFkk
fefJr mÙkksyu tksf[ke ds ifj.kke ds :i es iz;ksx fd, tkrs gSaA

4.

                 -I -II

(`) (`)

fcØh (S) 90,000 90,000

3000 bdkb;k¡ @ ` 30 izfr bdkbZ

?kVk,a % ifjorZuh; ykxr (VC) @ ` 15 izfr bdkbZ 45,000 45,000

;ksxnku (C) 45,000 45,000

?kVk,a % fLFkj ykxr (FC) 15,000 20,000

ifjpkyu ykHk (OP) 30,000 25,000

(EBIT)

(i)

C

OP
=

45,000

30,000
` 

45,000

25,000
` 

= 1.5 1.8

(ii)

A (`) B (`)

fLFkfr I

ifjpkyu ykHk (EBIT) 30,000 30,000

?kVk,a % _.k ij C;kt 2,000 1,000

PBT 28,000 29,000
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foÙkh; mÙkksyu =
OP 30,000

PBT 28,000
  ̀  = 1.07

=
30,000

29,000
`  = 1.034

A (`) B (`)

fLFkfr II

ifjpkyu ykHk (OP) 25,000 25,000

(EBIT)

?kVk,a % _.k ij C;kt 2,000 1,000

PBT 23,000 24,000

foÙkh; mÙkksyu =
OP 25,000

PBT 23,000
  ̀  = 1.09

=
25,000

24,000
`  = 1.04

(iii)  

              A            B

fLFkfr I

FL × OL (1.5 × 1.07) = 1.61 1.5 × 1.034 = 1.55

fLFkfr II

FL × OL 1.8 × 1.09 = 1.96 1.8 × 1.04 = 1.872


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