
(Learning Outcomes)

 ,d bdkbZ dh ljy dk;Z'khy iw¡th dk vFkZ] vko';drk] vkSj egRo dks le>ukA
 mu ?kVdksa dks le>uk tks dk;Z'khy iw¡th dks fu/kkZfjr djrs gSaA
 dk;Z'khy iw¡th dh vuqekfur iz.kkyh lh[kuk
 dk;Z'khy iw¡th dks mlds fofHkUUk ?kVdksa ds izcU/k ds lkFk lh[kukA
 izkI;] izcU/ku ds rjhdksa dks le>ukA
 ewY;kadu uhfr;ksa ,oa _.k uhfr ds dk;kZUo;u ds rjhdksa dks lh[kukA
 fdlh bdkbZ esa dks"k ¼jksdM+½ dk egRo vkSj izcU/ku lh[kukA
 dk;Z'khy iw¡th ds foÙk ds fofHkUu lzksrksa dks lh[kukA
 oSdfYid lwph Lrj vkSj ns; ds izcU/ku dk egRo lh[kukA

(Chapter Overview)

dk;Z'khy iw¡th dk izcU/ku

dk;Z'khy iw¡th dk fu/kkZj.k udn ¼dks"k½ izcU/ku






 dks"k foHkkx dk dk;Z djuk
 dks"k izca/ku
 udn izca/ku dk uewuk

dk;Z'khy iw¡th dk vuqeku

dk;Z'khy iw¡th dk vkorZu

lwph izca/ku

ns; izca/ku

dk;Z'khy iw¡th dk foÙkiks"k.k

vf/kxzg.k izca/ku






 _.k uhfr ds rF;ksa dk fu/kkZj.k
 vf/kxzg.k dk foÙkiks"k.k
 vf/kxzg.k dh tk¡p
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10.2

bdkbZ I : dk;Z'khy iw¡th izcU/k dk ifjp;

bdkbZ II : dks"k rFkk udn izcU/ku

bdkbZ III : lwph dk izzcU/ku

bdkbZ IV : vf/kxzg.k dk izcU/ku

bdkbZ V : ns; dk izcU/ku

bdkbZ VI : dk;Z'khy iw¡th dk fo'ys"k.k

—I

INTRODUCTION TO WORKING CAPITAL MANAGEMENT

10.1 (Meaning and Concept of Working

Capital)

ys[kkof/k esa dk;Z'khy iw¡th dk vFkZ pkyw lEifÙk vkSj pkyw nkf;Roksa esa fHkUurk gSA ;fn ge
dk;Z'khy iw¡th ds ?kVdksa dks foHkkftr djrs gSa rks gesa dk;Z'khy iw¡th dks fuEukuqlkj ik;saxs %

dk;Z'khy iw¡th = pkyw lEifÙk;k¡ – pkyw nkf;Ro

(Current Assets)  ,d lEifÙk pkyw lEifÙk ds :i esa oxhZÑr gS tc %
(i) bldh bdkbZ dh lkekU; dk;ZizfØ;k esa fudkys tkus dh vk'kk dh tk ldrh gS vFkok]

cspus ;k mi;ksx djus dk iz;kstu fd;k tk ldrk gS
(ii) lEifÙk dks O;kikj ds mís'; ls izkFkfed rkSj ij j[kk tkrk gS
(iii) bls lwpuk vof/k ds ckn 12 ekg ds vUnj fudkyus dh vk'kk dh tk ldrh gS
(iv) ;g jksdM+ vFkok jksdM+ /kujkf'k ds fy, vlhfer gSA
lkekU;r% bdkbZ dh pkyw lEifÙk;ksa dks] dk;Z'khy iw¡th ds izcU/ku ds mís'; ls fuEufyf[kr

izeq[k 'kh"kZdksa esa oxhZÑr fd;k tk ldrk gS %
(a) LVkWd ¼dPpk eky] izxfr'khy eky rFkk rS;kj eky½
(b) izkI; fcy ¼O;kikj izkI; fcy rFkk izkI; fcy½
(c) jksdM+ vFkok jksdM+ /kujkf'k ¼y?kq vof/k foi.ku izfrHkwfr;k¡½
(d) iwoZoÙk O;;

(Current Liabilities)  ,d nkf;Ro dks pkyw fy[kk tkrk gS tc %
(i) bls bdkbZ dh lkekU; dk;Zvofèk esa pqdkus dh vk'kk dh tkrh gSA
(ii) nkf;Ro dks O;kikj ds mís'; ls izkFkfed rkSj ij fy[kk tkrk gSA
(iii) bls lwpuk vof/k ds ckn 12 eghus ds vUnj pqdkus dh vk'kk dh tk ldrh gSA
lkekU;r % pkyw nkf;Roksa dks dk;Z'khy iw¡th ds izcU/ku ds mís'; ls fuEufyf[kr izeq[k oxhZÑr

'kh"kZdksa esa fd;k tk ldrk gS %
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10.3

(a) ns; ¼O;kikj ns; rFkk ns; foi=½

(b) vnÙk Hkqxrku ¼etnwjh rFkk osru vkfn½

lkekU; :i esa dk;Z'khy iw¡th izcU/ku ds pkyw lEifÙk ds izcU/ku gsrq vko';d gS tks bl izcUèku
dh izfØ;k ds ,d Hkkx ds :i esa fy;k tkrkA

dk;Z'khy iw¡th dh vo/kkj.kk dks nks n`f"V ds }kjk fd;k tk ldrk gSA

dk;Z'khy iw¡th izcU/ku

ewY; ds vk/kkj ij le; ds vk/kkj ij

ldy dk;Z'khy
iw¡th

'kq) dk;Z'khy
iw¡th LFkk;h vLFkk;h

(a) (Value)—ewY; n`f"Vdks.k ls dk;Z'khy iw¡th dks ldy dk;Z'khy iw¡th vkSj 'kq)
dk;Z'khy iw¡th ds :i esa ifjHkkf"kr fd;k tk ldrk gSA ldy dk;Z'khy iw¡th] pkyw
lEifÙk;ksa esa laLFkk ds fofu;ksx dks crkrh gSA pkyw lEifÙk;k¡ os lEifÙk;k¡ gSa ftUgsa ys[kk
o"kZ ds vUrxZr jksdM+ esa ifjofrZr fd;k tk ldrk gSA pkyw lEifÙk;ksa esa fuEu lfEefyr gSa—
dPps eky dk LVkWd] v)ZfufeZr eky] fufeZr eky] O;kikfjd nsunkj] iwoZ Hkqxrku] jksdM+
ckdh vkfnA

'kq) dk;Z'khy iw¡th pkyw lEifÙk;ksa ,oa pkyw nkf;Roksa ds e/; ds lEcU/k dks crkrh gSA pkyw
nkf;Ro ckgjh O;fDr;ksa ds os Dyse gSa tks Hkqxrku ds fy, ys[k o"kZ esa ifjiDork ds fy,
lEHkkfor gSaA pkyw nkf;Roksa esa fUkEu lfEefyr gSa—O;kikfjd ysunkj] ns;rk,¡] ns; dj] ns;
fcy] vnÙk O;;] ns; ykHkka'k] vYidkyhu _.kA

/kukRed dk;Z'khy iw¡th dk vFkZ gS fd dEiuh vius vYidkyhu nkf;Roksa dk Hkqxrku djus
esa leFkZ gSA _.kkRed dk;Z'khy iw¡th dk vFkZ gS fd dEiuh orZeku le; esa vius
vYidkyhu nkf;Roksa dk Hkqxrku djus esa vleFkZ gSA

(b) (Time)—le; dh n`f"V ls dk;Z'khy iw¡th dks nks Hkkxksa esa foHkDr dj ldrs gSa—
LFkk;h dk;Z'khy iw¡th ,oa vLFkk;h dk;Z'khy iw¡thA

LFkk;h dk;Z'khy iw¡th ls rkRi;Z gS gkMZdksj dk;Z'khy iw¡thA ;g O;olk; }kjk visf{kr pkyw
lEifÙk;ksa ds fofu;ksx dk og U;wure Lrj gS] ftlls fd lHkh le; bldh U;wure
xfrfofèk;ksa dks iw.kZ fd;k tk ldsA

vLFkk;h dk;Z'khy iw¡th ls rkRi;Z dk;Z'khy iw¡th ds ml Hkkx ls gS tks fdlh O;oLkk; ds fy,
LFkk;h dk;Z'khy iw¡th ds vf/kd o T;knk okafNr gksrh gSA bls ifjorZu'khy dk;Z'khy iw¡th Hkh
dgk tkrk gS D;ksafd O;kolkf;d xfrfof/k;ksa ds vuqlkj le;&le; ij vLFkk;h dk;Z'khy iw¡th
dh ek=k esa mPpkopu gksrs jgrs gSa; budk foÙkh;u y?kq vof/k lzksrksa ls fd;k tk ldrk gSA
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fuEufyf[kr fp= LFkk;h rFkk vLFkk;h vFkok mPpkopu ;qDr ;k ifjorZu'khy dk;Z'khy iw¡th
dks iznf'kZr djrs gSa—

d
k;
Z'k
hy

 i
w¡t
h 
d
h 
jk
f'
k

vLFkk;h
LFkk;h

le;

d
k;
Z'k
hy

 i
w¡t
h 
d
h 
jk
f'
k

vLFkk;h

LFkk;h

le;
nksuksa izdkj dh dk;Z'khy iw¡th vFkkZr~ LFkk;h ,oa mPpkofpr ¼vLFkk;h½ mRiknu rFkk foØ; ds

lqpk# lapkyu ds fy, vko';d gSA

10.2  (Significance of Working Capital)

10.2.1 (Importance of Adequate Working Capital)—

dk;Z'khy iw¡th izcU/ku foÙk izcU/kd dk ,d vko';d dk;Z gSA mls ;g lqfuf'pr djuk gksrk gS fd
dEiuh ds ikl izkIr ¼miyC/k½ dk;Z'khy iw¡th bldh vko';drkvksa ds fy, u rks cgqr vfèkd vkSj
u gh cgqr de gksuh pkfg,A

dk;Z'khy iw¡th dh vR;f/kd ek=k ls vfHkizk; gS fd dEiuh ds ikl O;FkZ dks"k gSaA pw¡fd dks"kksa
dh ,d ykxr gksrh gS] dEiuh dks bl izdkj ds dks"kksa ij C;kt ds :i esa vR;f/kd jkf'k dk Hkqxrku
djuk gksrk gSA

;fn QeZ ds ikl vi;kZIr dk;Z'khy iw¡th gS] rks bl izdkj dh QeZ dks fnokfy;kiu dk tksf[ke
jgrk gSA dk;Z'khy iw¡th ds vojks/k ¼#dkoV½ ls og fLFkfr mRiUu gks tkrh gS tgk¡ QeZ viuh
ns;rkvksa dks iwjk djus esa leFkZ ugha gksrhA

lkoZtfud m|eksa ds C;wjks }kjk lapkfyr fofHkUu v/;;uksa us ;g fn[kk;k gS fd gekjs ns'k esa
lkoZtfud {ks= ds {kh.k ¼fuEu dksfV½ fu"iknu dk eq[; dkj.k ;g gS fd dks"kksa dh vf/kd jkf'k
dk;Z'khy iw¡th esa Q¡lh gqbZ gSA blds ifj.kkeLo:i vfr&iw¡thdj.k gksrk gSA vfr&iw¡thdj.k ls
vfHkizk; gS fd dEiuh ds ikl viuh vko';drkvksa ds fy, cgqr vf/kd dks"k gS] ftlds ifj.kkeLo:i
izR;k; dh fuEu nj dh fLFkfr gks tkrh gS] ftldk vFkZ gS—lalk/kuksa ds vuqdwyre ls de okyh
fLFkfrA vr% fdlh QeZ dks viuh dk;Z'khy iw¡th vko';drkvksa dk vkdyu djus esa vf/kd lkoèkku
gksuk pkfg,A

i;kZIr dk;Z'khy iw¡th dks cuk;s j[kuk dsoy vYi vof/k ds fy, gh egRoiw.kZ ugha gS vfirq nh?kZ
vof/k esa O;kikj ds thou dks cuk;s j[kus ds fy, Hkh i;kZIr rjyrk vko';d gSA vr% tc O;kikj
esa fofu;ksx lEcU/kh fu.kZ; fy, tk jgs gksa e'khu] fcfYMax tSlh lEifÙk [kjhnus lEcU/kh ckrksa dk
gh fopkj ugha gksuk pkfg, vfirq pkyw lEifÙk;ksa dk Hkh fopkj fd;k tkuk pkfg, rkfd fØ;kRed
xfrfof/k;ksa dk Hkh foLrkj fd;k tk lds] vFkkZr
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 mRiknu esa o`f) ds QyLo:i dPps eky rFkk v)ZfufeZr eky dk vfrfjDr LVkWd j[kuk
iM+rk gSA

 foØ; o`f) dk vFkZ gksrk gS fd nsunkjksa dh ek=k esa Hkh o`f) gksxhA

 QeZ dh xfrfof/k;ksa esa o`f) dk vFkZ gksrk gS dk;Z'khy iw¡th esa vf/kd o`f) dh vko';drkA

rc ,d iz'u mBrk gS—fdlh QeZ ds fy, dk;Z'khy iw¡th dh vuqdwyre jkf'k D;k gS\ ge dg
ldrs gSa fd QeZ dks u dHkh vR;f/kd ek=k esa dk;Z'khy iw¡th j[kuh pkfg, u dHkh cgqr gh de ek=k
esaA ;g foÙk&izcU/kd dk dk;Z gS fd og lko/kkuhiwoZd dk;Z'khy iw¡th dh vko';drkvksa dk vuqeku
yxk, vkSj dk;Z'khy iw¡th esa fuos'k ds vuqdwyre Lrj dk fu/kkZj.k djsA

10.2.2 (Optimum Working Capital)—;fn dEiuh dh pkyw lEifÙk;k¡
pkyw nkf;Roksa ls vf/kd ugha gSa] rks ;g dEiuh dfBukbZ esa iM+ ldrh gS D;ksafd ysunkj 'kh?kz jkf'k
dh ek¡x djsaxsA

pkyw vuqikr ¼pkyw lEifÙk;k¡@pkyw nkf;Ro½] rjyrk vuqikr ¼,flM VsLV vuqikr tks bldk
lgk;d gS] ds lkFk½ ijEijkxr :i ls dk;Z'khy iw¡th fLFkfr dk loZJs"B lwpd ekuk tkrk gSA

;g le>k tkrk gS fd ,d mRiknu djus okyh dEiuh ds fy, 2 ¼nks½ dk pkyw vuqikr crkrk
gS fd dEiuh ds ikl pkyw iw¡th dh vuqdwyre jkf'k gSA bldh iqf"V rjyrk vuqikr ¼,flM VsLV
vuqikr½ ¼rjy lEifÙk;k¡@pkyw nkf;Ro½ }kjk gksrh gS] tks de&ls&de 1 ¼,d½ gksuk pkfg,A vr%
;g fo'okl fd;k tkrk gS fd ;fn rjy pkyw lEifÙk;k¡] pkyw nkf;Roksa ds cjkcj gSa] rks i;kZIr rjyrk
fo|eku gksrh gSA

cSad] foÙkh; laLFkku] foÙkh; fo'ys"kd] fofuos'kd rFkk ,sls lHkh O;fDr tks foÙkh; fooj.kksa ds
izfr tkx:d gSa; o"kks± ls bl ckr ij fo'okl djrs gSa fd ;fn pkyw vuqikr ̂nks* gS rFkk rjyrk vuqikr
^,d* gS rks ;g Js"B dk;Z'khy iw¡th dh fLFkfr dk |ksrd gSA ijEijkxr :i ls ;g lgh gks ldrk
gSA

fQj Hkh] ;g /;ku j[kuk pkfg, fd vuqdwyre dk;Z'khy iw¡th fdlh fo'ks"k fLFkfr dh fo'ks"k
ifjfLFkfr;ksa ds lUnHkZ esa gh fu/kkZfjr dh tk ldrh gSA vr% ,d dEiuh esa tgk¡ eky tYnh fcdrk
gS rFkk lHkh nsunkj brus Js"B gSa] tSls rjy jksdM+] ml fLFkfr esa pkyw vuqikr 2 ¼nks½ ls Hkh de gks
ldrk gS rFkk QeZ dh fLFkfr lqn`<+ gks ldrh gSA

la{ksi esa] vius O;olk; lapkyu ds fy, i;kZIr dk;Z'khy iw¡th j[kuh pkfg,A vfrfjDr rFkk
vi;kZIr dk;Z'khy iw¡th dh nksuksa fLFkfr;k¡ [krjukd gSaA

10.3 (Determinants of Working Capital)

dk;Z'khy iw¡th izcU/ku lEcfU/kr gSa—

(a) ¼O;fDrxr pkyw lEifÙk;ksa ,oa pkyw nkf;Roksa ds Lrj
dk izcU/ku½] rFkk

(b)

mi;qZDr (a) fcUnq ds fy, foÙkh; izcU/kd dks vius O;olk; dh dk;Z'khy iw¡th dh x.kuk djus
rFkk ;kstuk rS;kj djus dh vko';drk gksrh gS vkSj ,d ckj tc vko';drk dh x.kuk gks tkrh
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gS rks mls ;g lqfuf'pr djuk gksrk gS fd bldk foÙkh;u mfpr izdkj ls gksA dqy vH;kl dqN ugha
oju dk;Z'khy iw¡th dk izcU/ku gSA

fofHkUu le;ksa esa vko';d dk;Z'khy iw¡th dh ek=k dk irk yxkus ds fy;s lqn`<+ foÙkh; ,oa
lkaf[;dh; rduhdksa dk iz;ksx djuk pkfg,A dk;Z'khy iw¡th dh vko';drk dh ;kstuk cukrs le;
fopkj.kh; dqN ensa@?kVd fuEu izdkj gSa—

 (Cash)—jksdM+ 'ks"k dk irk yxkuk tks fd O;kikj ds fnu&izfrfnu ds O;;ksa dks
iwjk djs ijUrq jksdM+ dh gLrxr ykxr dks de djsA

 (Inventory)—LdU/k dk Lrj irk yxkuk] tks fcuk #dkoV mRiknu dks izksRlkfgr
djs ijUrq dPps eky esa fofu;kstu esa deh yk;s ftlls jksdM+ izokg esa o`f) gksA ̂ ferO;;h
vkns'k dh ek=k* (Economic Order Quantity) rFkk ̂mfpr le; ds Hkhrj* (Just in Time)

rduhd blds fy, iz;ksx gksrh gSaA

  (Debtors)—mfpr lk[k uhfr dks Li"V djuk vFkkZr~ lk[k dh os 'krs± ftlls xzkgd
vkdf"kZr gksaxs] jksdM+ izokg ij dksbZ izHkko rFkk jksdM+ ifjorZu pØ dh {kfriwfrZ vkxe c<+kus
ls vkSj blfy, iw¡th ij izR;k; ¼vFkok blds foijhr½A cV~Vk rFkk NwV tSls lk/ku blds
fy, iz;ksx gksrs gSaA

 (Short-term Financing Option)—lIyk;jksa }kjk vkn'kZ
:i ls iznÙk lk[k ds }kjk LdU/k dh foÙkh; O;oLFkk dh tkrh gS tks fd jksdM+ ifjorZu
pØ ij fuHkZj gSA blfy, ;g vko';d gksrk gS fd cSad _.k ¼;k vf/kfod"kZ½ dks mi;ksx
dj fy;k tk;s] ;k ̂QSDVfjax* ds ek/;e ls ̂ nsunkj dks udn esa ifjofrZr* dj fy;k tk;s]
tks fd dk;Z'khy iw¡th dh foÙkh; vko';drk ds fy, vko';d gSA

 (Nature of Business)—mnkgj.k ds fy, ,d jsLVksjs.V O;olk; esa
vf/kdka'k foØ; udn gksrk gSA vr% dk;Z'khy iw¡th dh vko';drk cgqr de gksrh gSA

 (Market and Demand Conditions)—mnkgj.k ds fy,] ;fn
,d oLrq dh ek¡x blds mRiknu ls dkQh T;knk gks rks dk;Z'khy iw¡th dh vko';drk de
gksxh D;ksafd rS;kj eky ds LVkWd esa cgqr de fofu;ksx gksxkA

 (Technology and Manufacturing Policies)—mnkgj.k
ds fy, dqN O;olk;ksa esa oLrq dh ek¡x ekSleh gksrh gSA ,slh n'kk esa O;olk; iwjs o"kZ Hkj
fLFkj mRiknu dh uhfr viuk ldrk gS ;k blds LFkku ij dsoy ek¡x ds lhtu esa mRiknu
dh uhfr viuk ldrk gSA

 (Operating Efficiency)—,d dEiuh {k; esa deh djds]
leUo; esa lq/kkj djds bR;kfn }kjk dk;Z'khy iw¡th dh vko';drk dks de dj ldrh gSA

 (Price Level Changes)—mnkgj.k ds fy, c<+rh gqbZ dhersa fØ;kvksa
ds orZeku Lrj dks cuk;s j[kus ds fy, vf/kd dks"k ds iz;ksx dks vko';d cuk nsrh gSaA
pkyw lEifÙk;ksa ds blh Lrj ds fy, vf/kd jksdM+ ifjO;; dh vko';drk gksrh gSA bl
izdkj c<+rh dherksa dk izHkko gS fd dk;Z'khy iw¡th dh vf/kd jkf'k dh vko';drk gksrh
gSA
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10.4  (Management of Working Capital)

,d bdkbZ dh dk;Z'khy iw¡th dks ifjHkkf"kr fd;k tk ldrk gS tSls fd mnkgj.k ds fy,] ;fn
,d bdkbZ dh rqyuk thfor 'kjhj ls dh tk,; rsy@b±/ku ;fn ,d bdkbZ ls dh tk,A dk;Z'khy
iw¡th ,d bdkbZ ds O;oLkk; dh lqpk# fØ;k ds fy, vko';d gS D;ksafd bldh deh lkekU; xfrfof/
k;ksa dks izHkkfor dj ldrh gSA blfy, dk;Z'khy iw¡th ds fo'ks"k /;ku rFkk l{ke izcU/ku dh
vko';drk gS tc ge izcU/ku ds fo"k; esa ckr djrs gSa] rks blls rhu 3Es lfEefyr gksrs gSa tks fd
gS vkfFkZd] dk;Z{kerk rFkk izHkko'khyrk rFkk ;g rhuksa dk;Z'khy iw¡th ds izcU/ku ds fy, vko';d
gSA

dk;Z'khy iw¡th izcU/ku dh lhek dks nks foLr`r {ks=ksa esa oxhZÑr fd;k tk ldrk gS (i) ykHkiznrk
rFkk rjyrk (ii) fuos'k ,oa foÙkh; fu.kZ;A

dk;Z'khy iw¡th izcU/ku ds {ks=

ykHkiznrk rFkk rjyrk fuos'k ,oa foÙkh; fu.kZ;

10.4.1 (Liquidity and Profitability)—O;olk; dh nSfud fujUrjrk
rFkk ljy dk;Zdq'kyrk ds fy, iw¡th dh rjyrk dks lkekU; cuk, j[kuk vko';d gSA tSlk dh geus
fiNys v/;k; esa lh[kk gS fd iw¡th dk izR;sd #i;k dqN ykxr mRiUu djrk gSA blfy,] rjyrk
dks cuk, j[kus ds fy, ykxr ds igyw dks /;ku esa j[kuk pkfg,A O;FkZ lEifÙk;ksa esa vuko';d rjhds
ls dks"k dks lhfer djus ls u dsoy rjyrk dks fQj ls mRiUu djrk gS cfYd mRiknd lEifÙk ls
csgrj ykHk Hkh vftZr djrk gSA vr% ykHkiznrk rFkk rjyrk le>kSrs ds fy, vko';d gS tks fcuk
nSfud dk;Zdq'kyrk dks izHkkfor djrs gq, ykHkiznrk c<+krh gSA blds fy, Åij crk, x;s 3Es dh
vko';drk gS vFkkZr foÙkiks"k.k essa vFkZO;oLFkk] mi;ksx esa n{krk rFkk mís';ksa dks izkIr djus esa
izHkko'khyrkA

dqN LVkWd fudkyus ls lwph dks Ükzs"B Lrj ij ys de eky ds fy, de

ykHkiznrk c<+ tkrh gSA tkus ds fy, EOQ, JIT iw¡th dh vko';drk

bR;kfn tSlh rduhdksa dk gksrh gS ijUrq blls

iz;ksx djukA LVkWd [kRe gks tkus
dk [krjk jgrk gS rFkk
[;kfr dh gkfu gksrh
gSA
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mPp ØsfMV vof/k xzkgdksa ØsfMV uhfr dk ewY;kadu udn fcØh rjyrk

dks vkdf"kZr djrh gS rFkk djuk _.k izcU/ku iznku djrh gS] ysfdu

vk; dks c<+krh gSA ,tsafl;ksa ¼QSDVfjad½ dk fcØh vkSj vk; c<+kus

izcU/kd djukA es a foQy jgrh gSA

eqnzkLQhfr dh ifjfLFkfr ykxr ykHk fo'ys"k.k rjyrk es a lq/kkjrk

vfuf'prrk vkSj ykHk& vko';d gSA rFkk dk;erk cuk,

iznrk dks de dj nsrh gSA j[krk gSA

Hkqxrku le; ij lEekfur udn ctV vkSj vU; udn udnh dks vU; fuos'k

fd;k tkrk gS] Hkfo"; esa izcU/ku rduhdksa dk ds ekxks± esa fuosf'kr

NwV ds fy,] fy, x;s bLrseky fd;k tk ldrk fd;k tk ldrk gSA

fu.k Z; eas lgk;rk rFkk gSA

[;kfr dks c<+krk gSA

iw¡th dks vU; fuos'k ds lEcfU/kr uhfr vkSj ykxr Hkqxrku le; ij

ekxks± esa bLrseky fd;k tk dk ewY;kadu lEekfur fd;k tkrk

ldrk gSA gS] Hkfo"; esa NwV ds

fy, fd;s x;s fu.kZ;ksa

esa lgk;rk rFkk [;kfr

dks c<+krk gSA

10.4.2 (Investment and Financing)—dk;Z'khy iw¡th uhfr nks fu.kkZ;dksa
dk ,d dk;Z gS] igyk] dk;Z'khy iw¡th esa fuos'k rFkk nwljk fuos'kksa dk foÙkiks"k.kA dk;Z'khy iw¡th
esa fuos'k pkyw lEifÙk;ksa esa fuos'k ds Lrj ls lEcfU/kr gSA ;g mÙkj nsxk ̂ ^fdruk** dks"k laxBu ds
mís';ksa dks izzkIr djus ds fy, ca/kk gqvk gS ¼vFkkZr~ dks"k dh izHkko'khyrk½A foÙkiks"k.k dk fu.kZ;
dk;Z'khy iw¡th dk foÙk iznku djus rFkk /ku dh O;oLFkk ls lEcfU/kr gSA ;g mÙkj nsrk gS fd tSls
lEHko gSA U;wure nj ij dks"k dks ^dgk¡ ls* miyC/k djk;k tk ldrk gS ¼vFkkZr~ vFkZO;oLFkk½A
foÙkiks"k.k dk fu.kZ;] ge bl v/;k; dh bdkbZ ds ckn esa ppkZ djsaxsA

(Investment of Working Capital)  dk;Z'khy iw¡th dh rjg pkyw
lEifÙk esa fdruk fuos'k fd;k tk,xk laLFkk }kjk uhfr fu.kZ; dk ekeyk gSA ;g laxBukRed mís';ksa]
O;kikj uhfr;ksa vkSj foÙk ¼ykxr ykHk½ ds izdk'k esa r; fd;k tkuk pkfg,A dk;Z'khy iw¡th esa fuos'k
djus dh lhek dk dksbZ fu;e ugha gSA dqN laxBuksa dks mudh fo'ks"krkvksa dh otg ls nwljksa dh rqyuk
esa vf/kd fuos'k dh vko';drk gksrh gSA mnkgj.k ds fy,] ,d bUÝkLVªDpj dEiuh dks dk;Z'khy
iw¡th esa vf/kd fuos'k dh vko';drk gksrh gS D;ksafd ogk¡ pkyw dk;Z ds :i ls vf/kd LVkWd gksrk
gS ogha nwljh vksj ,d dEiuh dks QkLV QwM esa yxh gq;h gS] rqyukRed :i ls de fuos'k dh
vko';drk gksrh gSA vr% fuos'k dk Lrj uhps fn;s x;s fofHkUu ?kVdksa ij vk/kkfjr gS %
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(a) fuekZ.k dEifu;k¡] 'kjkc dh HkV~Vh bR;kfn dks nh?kZ fuekZ.kiw.kZ vofèk
dh otg ls dk;Z'khy iw¡th esa vf/kd fuos'k dh vko';drk gksrh gSaA

(b) tYnh [kjkc gks tkus okys mRiknksa dh rqyuk esa yECks le; rd miHkksx
okys mRiknksa dk cM+k LVkWd gksrk gSA

(c)  ,d fofuekZ.k bdkbZ dks LdU/k dks rhu Lrj ij cuk,
j[kuk pkfg, vFkkZr~ dPpk eky] pkyw dk;Z rFkk rS;kj eky tcfd ,d O;kikj rFkk lsok
bdkbZ esa LVkWd dks VªsfMax LVkWd rFkk miHkksX; ds :i esa cuk, j[kuk gSA

(d) tgk¡ fcØh vf/kd gksrh gS ogk¡ vf/kd izkfIr;ksa dh lEHkkouk gksrh gSA

(e) ,d bdkbZ ftldh _.k uhfr mnkj gS mldh izkfIr;k¡ u dsoy mPp Lrjh;
gksaxh ijUrq mls dPpk eky [kjhnus ds fy, vf/kd iw¡th dh Hkh vko';drk gksxhA

10.4.3 (Approaches of Working Capital Invest-

ment)—laxBukRed uhfr RkFkk tksf[ke&okilh dks O;kikj canh ds vk/kkj ij] dk;Z'khy iw¡th fuos'k
fu.kZ;ksa dks rhu i)fr;ksa esa foHkkftr fd;k tk jgk gS vFkkZr~ vkØked] vifjorZuoknh rFkk fu;fU=r

dk;Z'khy iw¡th fuos'k dh i)fr;k¡

vkØked fu;fU=r vifjorZuoknh

(a)  ;gk¡ dk;Z'khy iw¡th esa fuos'k dks pkyw lEifÙk;ksa esa U;wure fuos'k ij j[kk tkrk

gS ftldk vFkZ gS fd bdkbZ LdU/k dks fupys Lrj ij lapkfyr] l[r ØsfMV uhfr dk ikyu] U;wure

udnh 'ks"k bR;kfn j[krh gSA bl i)fr dk ykHk ;g gS fd dks"k dk fupyk Lrj dk;Z'khy iw¡th esa

c¡/kk gksrk gS ftlds ifj.kkeLo:i foÙkh; ykxr de gksrh gS ysfdu nwljh rjQ ;g gks ldrk gS

fd laxBu u c<+s tks fd vpy lEifÙk;ksa rFkk nh?kZdkyhu _.kksa dk mi;ksx ?kVk ldrk gSA

(b)  laxBu dh bl i)fr esa pkyw lEifÙk esa vf/kd iw¡th fuos'k dk bLrseky fd;k

tkrk gSA LdU/k dk Lrj Å¡pk j[kus mnkjoknh uhfr;ksa dk ikyu djus rFkk fdlh Hkh orZeku

nsunkfj;ksa dks iwjk djus ds fy, laxBu dh bl i)fr dk mi;ksx vko';d gSA bl i)fr ds ykHk

c<+rh gqbZ fcØh dh ek=k] mnkjoknh _.k uhfr ds dkj.k c<+h gqbZ ek¡x rFkk y?kq vof/k ds vUnj

Hkqxrku ds dkj.k vkiwfrZdrkZvksa ds e/; [;kfr dk c<+uk vkfn gSA bldh gkfu;k¡ c<+h gq;h iw¡th

ykxr] Mwcr _.k dk cM+k tksf[ke] yEch dk;Z vof/k ds fy, yEcs le; rd pykus esa rjyrk dh

deh gSA

(c) ;g i)fr Åij nh x;h nks i)fr;ksa ds chp dh gSA bl i)fr ds

vUrxZr cgqr vPNs rjhds ls foÙk dk iz;ksx djrs gq, vf/kd ykHk ds fy, tksf[ke rFkk izfrQy ds

e/; ,d larqyu cuk;k tkrk gSA
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LFkk;h lEifÙk Lrj

vk/kqfud uhfr

:f<+oknh uhfr

vkSlr uhfr

v

c

l

p
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w l
Ei
fÙ
k 
d
k 
Lr

j

mRiknu

10.4.4 (Current Assets to Fixed Assets

Ratio)—foÙkh; izcU/kd dks pkyw lEifÙk;ksa dk vkn'kZ Lrj fu/kkZfjr djus dh vko';drk gksrh gS
ftlls fd va'k/kkfj;ksa ds ewY; dks vf/kdre fd;k tk ldsA

,d QeZ dks mRiknu ds ,d fuf'pr Lrj dks lgkjk nsus ds fy, LFkk;h o pkyw lEifÙk dh
vko';drk gksrh gSA

tSls&tSls QeZ ds mRiknu rFkk foØ; esa of̀) gksrh gS] pkyw lEifÙk;ksa dh vko';drk esa Hkh òf)
gksrh gSA lk/kkj.kr;k pkyw lEifÙk;k¡ mRiknu ds izR;{k vuqikr esa ugha c<+rh gSa] ;s mRiknu ls fxjrh
gqbZ nj esa Hkh c<+ ldrh gSaA tSls&tSls mRiknu c<+rk gS QeZ viuh pkyw lEifÙk;ksa dk vf/kd
dk;Z{kerk ls iz;ksx dj ldrh gSA

pkyw lEifÙk;ksa ds Lrj dks] pkyw RkFkk LFkk;h lEifÙk;ksa ds e/; lEcU/k cukdj ekik tk ldrk
gSA pkyw lEifÙk;ksa dks LFkk;h lEifÙk;ksa ls foHkkftr djds pkyw lEifÙk@LFkk;h lEifÙk vuqikr
izkIr gksrk gSA

LFkk;h lEifÙk;ksa dk Lrj LFkk;h ekurs gq, pkyw lEifÙk@LFkk;h lEifÙk dk Å¡pk vuqikr pkyw
lEifÙk dh :f<+okfnrk uhfr dks iznf'kZr djrk gS rFkk pkyw lEifÙk@LFkk;h lEifÙk dk fuEu vuqikr
dk vFkZ vkØked pkyw lEifÙk uhfr gS ¼lHkh rRoksa dks fLFkj ekurs gq,½A

:f<+okfnrk uhfr Å¡ph rjyrk rFkk fuEu tksf[ke n'kkZrh gS tcfd vkØked uhfr (Aggressive

policy) vf/kd tksf[ke rFkk fuEu rjyrk dks n'kkZrh gSA e/;orh pkyw lEifÙk uhfr :f<+oknh rFkk
izxfr'khy uhfr ds e/; esa vkrh gSA vf/kdrj Qeks± dh pkyw lEifÙk uhfr bu nksuksa vfroknh uhfr;ksa
ds chp vkrh gSA

vxzfyf[kr mnkgj.k fofHkUu dk;Z'khy iw ¡th izcU/ku uhfr;ksa vFkkZr :f<+oknh ]vkØked vkSj
mnkjoknh O;kikj ds tksf[ke okilh O;kikj dh O;k[;k djrk gSA
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 (Illustration) 1

,d QeZ 31 ekpZ] 2017 dks lekIr gksus okys o"kZ ds fy, fuEukafdr lead nsrh gS—

`

foØ; (Sales) (1,00,000 @ ` 20) 20,00,000

C;kt ,oa dj ls iwoZ vk; (Earning before Interest and Taxes) 2,00,000

LFkk;h lEifÙk (Fixed Assets) 5,00,000

QeZ dh rhu lEHkkfor pkyw lEifÙk;ksa dh /kkfjrk,¡ ̀  5,00,000, ̀  4,00,000 rFkk ̀  3,00,000 gSaA
;g vk'kk dh tkrh gS fd LFkk;h lEifÙk Lrj iwoZor~ jgsxk rFkk ykHk pkyw lEifÙk Lrj ds lkFk ugha
cnysxkA rhu oSdfYid pkyw lEifÙk uhfr;ksa dk izHkko fuEukafdr gS—

Solution) (Effect of Alternative Working

Capital Policies)

(Working Capital Policy) (Conservative) (Moderate) (Aggressive)

(`) (`) (`)

foØ; (Sales) 20,00,000 20,00,000 20,00,000

O;; ,oa dj ds iwoZ vk;

[Earnings before Interest and

Taxes (EBIT)] 2,00,000 2,00,000 2,00,000

pkyw lEifÙk (Current Assets) 5,00,000 4,00,000 3,00,000

LFkk;h lEifÙk (Fixed Assets) 5,00,000 5,00,000 5,00,000

dqy lEifÙk (Total Assets) 10,00,000 9,00,000 8,00,000

dqy lEifÙk ij izR;k; ¼C;kt
,oa dj ds iwoZ vk;/dqy lEifÙk½
[Return on Total Assets

(EBIT/Total Assets)] 20% 22.22% 25%

pkyw lEifÙk/LFkk;h lEifÙk
(Current Assets/Fixed Assets) 1.00 0.80 0.60

mi;qZDr x.kuk,¡ ;g iznf'kZr djrh gSa fd :f<+oknh uhfr QeZ dks vf/kd rjyrk ¼'kks/ku½ iznku
djrh gS] ijUrq dqy lEifÙk;ksa ij fuEu izR;k;A nwljh rjQ vkØked uhfr (aggressive policy)

vfèkd izR;k; ijUrq de rjyrk vkSj blfy, blesa vf/kd tksf[ke gSA e/;orhZ uhfr :f<+oknh uhfr
ls vf/kd izR;k; ijUrq vkØked uhfr ls de izR;k; mRiUu djrh gSA ;g igys dh uhfr ls de
tksf[keiw.kZ gS ijUrq :f<+oknh uhfr ls vf/kd tksf[keiw.kZ gSA
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pkyw lEifÙk;ksa ds vkn'kZ Lrj dks fu/kkZfjr djus esa QeZ dks ykxr U;wure djds ykHknk;drk
rFkk 'kks/ku {kerk ds leUo; dks cukdj pyuk pkfg,A

10.5  (Estimating Working Capital Needs)

ifjpkyu pØ dk;Z'khy iw¡th dh x.kuk djus ds fy, ,d lcls vf/kd fo'oluh; rjhdk gS]
tcfd vU; rjhds] tSls ̂ foØ; dk vuqikr* rFkk ̂ fLFkj fofu;ksx dk vuqikr* Hkh dk;Z'khy iw¡th dh
vko';drk ds fu/kkZj.k esa iz;ksx fd, tk ldrs gSaA bu rjhdksa dks la{ksi esa uhps Li"V fd;k x;k
gS—

(i) (Current Assets Holding Period)—dk;Z'khy
iw¡th dh vko';drk dk vuqeku pkyw lEifÙk;ksa dks j[kus ds vkSlr le; ij vkèkkfjr gS
rFkk mlds ykxr ds lEcU/k ls tks fd dEiuh ds iwoZ o"kks± dk vuqHko gksA ;g rjhdk
vko';d :i ls ^ifjpkyu pØ vo/kkj.kk* ij vk/kkfjr gSA

(ii) (Ratio or Sales)—dk;Z'khy iw¡th dh vko';drk dk vuqeku foØ;
vuqikr ls yxk;k tkrk gS tks fd bl ekU;rk ij vk/kkfjr gS fd foØ; esa ifjorZu ls pkyw
lEifÙk esa ifjorZu gksrk gSA

(iii) (Ratio of Fixed Investment)—dk;Z'khy iw¡th dh
vko';drk dk vuqeku fLFkj fofu;ksx ds izfr'kr ls yxkukA

dk;Z'khy iw¡th ds vuqeku ds rjhdksa dk p;u vusd rRoksa ij fuHkZj djsxkA rRo] tSls—ekSleh
mPpkopu] 'kq) foØ; iwokZuqeku] fofu;ksx dh ykxr rFkk foØ; ewY; esa ifjorZu lkekU;r%
fopkj.kh; gSaA QeZ dk mRiknu pØ RkFkk lk[k vkSj ,d=hdj.k uhfr;k¡ dk;Z'khy iw¡th dh
vko';drk ij izHkko MkysaxhA blhfy, mudks dk;Z'khy iw¡th dh vko';drk dks vuqekfur djus
esa mfpr Hkkj fn;k tkuk pkfg,A

10.6 (Operating of Working Capital Cycle)

dk;Z'khy iw¡th ds izcU/k ds fy, ifjpkyu pØ ,d mi;ksxh lk/ku gSA

ifjpkyu pØ ys[kkadu izkfIr;ksa] LVkWd rFkk ys[kkadu ns;rk pØ dks fnuksa dh la[;k ls fo'ysf"kr
djrk gSA nwljs 'kCnksa esa—

 ys[kkadu izkfIr;k¡ vkSlr fnu dh la[;k ls Kkr gksrh gSa tks fd mls olwyus esa yxrk gSA

 LdU/k dks mu vkSlr fnuksa dh la[;k ds }kjk Kkr fd;k tkrk gS tks fd mRikn ds foØ;
ds Åij vkorZ ysrk gSA ¼laxzg LFkku ds izkjfEHkd fcUnq ls jksdM+ esa ifjorZu ds LFkku rd
;k ys[kkadu izkfIr;k¡½

 ys[kkadu ns;rk;sa vkSlr fnuksa dh la[;k ls tks fd lIyk;lZ ds fcyksa dks Hkqxrku djus esa

yxrs gSa] ds }kjk fo'ysf"kr fd;k tkrk gSA

(Definition of Operating/Working Capital

Cycle)—dk;Z'khy iw¡th pØ le; dh ml vof/k dks bafxr djrk gS tks dEiuh }kjk lkexzh dk
Hkqxrku djus ls] LVkWd esa izfo"V djus vkSj rS;kj eky dh fcØh ls jksdM+ izkfIr esa yxrk gSA bls
pØ dh izR;sd voLFkk esa vko';d fnuksa dh la[;k dks tksM+dj fu/kkZfjr fd;k tk ldrk gSA
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mnkgj.k ds fy,] ,d dEiuh dPps eky dks vkSlru 60 fnu ds fy, j[krh gS] og vkiwfrZdrkZ ls
15 fnu dh m/kkjh izkIr djrh gS] mRiknu izfØ;k esa 15 fnu yxrs gSa] rS;kj eky 30 fnu ds fy, j[kk
tkrk gS rFkk nsunkj dks 30 fnu dh lk[k iznku dh tkrh gSA bu lHkh dk ;ksx (60 – 15 + 15 +

30 + 30) 120 fnu dqy dk;Z'khy iw¡th pØ gksxkA

udnh

dPpk
eky] Je

vkSj mifjO;;

pkyw dk;ZLVkWd

_.knkrk

vf/kdka'k O;olk; ifjpkyu pØ ¼izkI; [kkrs fnu $ LVkWd fnu½ dk foÙkh;u dsoy ns; [kkrksa
ds foÙkh;u ls ugha dj ldrsA ifj.kkeLo:i dk;Z'khy iw¡th ds foÙkh;u dh vko';drk gksrh gSA
;g deh ;k rks vkUrfjd l`ftr 'kq) ykHkksa ls dh tkrh gS ;k ckgj ls m/kkj dks"kksa ds }kjk ;k nksuksa
dks feykdjA O;kikj ftruk vf/kd c<+sxk dk;Z'khy iw¡th rFkk fofu;ksx ds fy, mruh gh vf/kd
jksdM+ dh vko';drk gksxhA O;kikj ds vUrxZr jksdM+ ds loksZÙke o de [kphZys lk/ku ds :i esa
dk;Z'khy iw¡th gksrh gSA dk;Z'khy iw¡th dk vPNk izcU/k jksdM+ mRiUu djrk gS tks fd ykHk c<+kus
esa o tksf[ke dks de djus esa lgk;rk djrk gSA bl ckr dks /;ku esa j[kuk pkfg, fd xzkgdksa dks
m/kkj nsus dh ykxr rFkk LVkWd dks j[kus dh ykxr QeZ ds dqy ykHkksa dk egRoiw.kZ vuqikr iznf'kZr
dj ldrk gSA

dk;Z'khy iw¡th dk izR;sd rRo ¼LdU/k] izkfIr;k¡ rFkk ns;rk,a½ nks fn'kk,a j[krs gSa—le; vkSj
eqækA tc dk;Z'khy iw¡th dk izcU/k djus dh ckr vkrh gS] rc le; eqæk gksrk gSA ;fn vki pØ
dks rsth ls ?kqekus ds fy, eqæk izkIr dj ldrs gSa ¼mnkgj.k ds fy,] nsunkjksa ls 'kh?kzrk ls ns; eqæk
dks ,d= djuk½ ;k caf/kr eqæk dh ek=k de djuk ¼mnkgj.k ds fy,] LdU/k ds Lrj dks de djuk
tks fd foØ; ls lEcfU/kr gS½ rks O;kikj vf/kd jksdM+ mRiUu djsxk vFkok mls dk;Z'khy iw¡th dks
bdV~Bk djus ds fy, de eqæk m/kkj ysus dh vko';drk gksxhA blh izdkj ;fn vki lIyk;lZ ls
vf/kd ykHkiw.kZ le>kSrs dj ldrs gSa mnkgj.k ds fy,] vf/kd vof/k dh lk[k] vkSj lk[k dh lhek
esa o`f) rks vki Hkfo"; ds foØ; dks djus ds fy, vf/kd foÙk izkIr djrs gSaA
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(If You) .............................. (Then)..............................

izkI;ksa ¼nsunkjksa½ dks 'kh?kzrkiwoZd lax`ghr djsaxs vki pØ ls jksdM+ dks eqDr djsaxs

Collect receivables (debtors) faster You release cash from the cycle.

izkI;ksa ¼nsunkjksa½ dks f'kfFkyrkiwoZd lax`ghr djsaxs vki jksdM+ izkI;ksa esa o`f) djasxsA

Collect receivables (debtors) slower. Your receivables soak up cash.

iwfrZdrkvksa ls vPNh lk[k ikus ds fy, vkidks vius jksdM+ lzksr c<+kus gksaxsA

¼le; ;k jde ds #i esa½ You increase your cash resources.

Get better credit (in terms of duration or

amount) from suppliers.

jgfr;k dks 'kh?kzrkiwoZd LFkkukUrfjd djsaxsA vki jksdM+ dks eqDr djsaxsA

Shift inventory (stocks) faster You free up cash.

jgfr;k dh f'kfFkyrkiwoZd c<+kus ij vki vf/kd jksdM+ dk iz;ksx djsaxsA

Move inventory (stocks) slower You consume more cash.

dk;Z'khy iw¡th pØ dk fu/kkZj.k dk;Z'khy iw¡th ds iwokZuqeku] fu;U=.k vkSj izcU/k esa lgk;rk
djrk gSA ifjpkyu pØ dh vof/k izcU/k ds fu"iknu dks bafxr djrh gSA 'kq) ifjpkyu pØ le;
vUrjky dks bafxr djrk gS] ftlds fy, QeZ dks dk;Z'khy iw¡th ds fy, vius cSadj ls okrkZ djuh
gksrh gSA ;g O;kolkf;d fØ;kvksa ds lrr ifjpkyu ds fy, vko';d dk;Z'khy iw¡th dh ek=k dks
lgh ¼'kq)rk ls½ fu/kkZfjr djrk gSA

dk;Z'khy iw¡th pØ dh vof/k O;kikj dh izÑfr ds vuqlkj fHkUu gks ldrh gSA

lehdj.k :i ls ifjpkyu pØ izfØ;k dks fuEukuqlkj Li"V fd;k tk ldrk gS—

ifjpkyu pØ (Operating cycle) = R + W + F + D – C

tgk¡]

R = dPph lkexzh laxzg.k vof/k (Raw Material storage period)

W = pkyw&dk;Z /kkj.kk vof/k (Work-in Progress holding period)

F = rS;kj eky laxzg.k vof/k (Finished Goods storage period)

D = nsunkj laxzg.k vof/k (Debtors collection period)

C = miyC/k lk[k vof/k (Credit period allowed by Suppliers)

ifjpkyu pØ ls lEcfU/kr fofHkUu rRoksa dh x.kuk fuEu izdkj ls gksxh

(1) dPph lkexzh laxzg.k vof/k =
dPph lkexhz  dk vklS r jgfr;k

ifz rfnu i;z Dq r dPp s eky dh vkSlr ykxr

(2) pkyw dk;Z /kkj.k vof/k =
pky w dk; Z vklS r jgfr;k

izfrfnu vklS r mRiknu ykxr
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(3) rS;kj eky laxzg.k vof/k =
r;S kj eky dk vklS r jgfr;k

ifz rfnu cps s x; s eky dh vkSlr ykxr

(4) nsunkj laxzg.k vof/k =
vklS r iLq rd _.k

izfrfnu dh vklS r m/kkj fcØh

(5) miyC/k lk[k vof/k =
vklS r O;kikfjd ysunkj

izfrfnu dh vkSlr m/kkj Ø;

10.6.1 (Working Capital Based on

Operating Cycle)

dk;Z'khy iw¡th dh vko';drk ds iwokZuqeku dh ,d fof/k ifjpkyu pØ dh vo/kkj.kk ij vk/kkfjr
gSA ifjpkyu pØ dh x.kuk rFkk bl vk/kkj ij dk;Z'khy iw¡th dk vuqeku yxkus dk lw=
fuEufyf[kr mnkgj.k ls Li"V gks tk;sxk—

 (Illustration) 2

XYZ fyfeVsM dh fuEu lwpukvksa ls vki x.kuk dhft,—

(a) 'kq) ifjpkyu pØ vof/k (Net operating cycle period)

(b) o"kZ esa ifjpkyu pØksa dh la[;k (Number of operating cycle in a year)A

`

(i) o"kZ esa iz;qDr dPph lkexzh dk jgfr;k

Raw material inventory consumed during the year 6,00,000

(ii) dPph lkexzh dk vkSlr LVkWd

Average stock of raw material 50,000

(iii) pkyw dk;Z dk jgfr;k

Work-in-progress inventory 5,00,000

(iv) pkyw&dk;Z dk vkSlr jgfr;k

Average work-in-progress inventory 30,000

(v) mRikfnr lkexzh dk jgfr;k

Finished goods inventory 8,00,000

(vi) mRikfnr lkexzh dk vkSlr jgfr;k

Average finished goods stock held 40,000

(vii) nsunkjksa dh vkSlr laxzg.k vof/k

Average collection period from debtors 45 days

(viii) vkSlr lk[k vof/k ¼izkIr½

Average credit period availed 30 days

(ix) o"kZ esa fnuksa dh la[;k

No. of days in a year 360 days
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(Solution)

(a) XYZ 

(Calculation of Net Operating Cycle Period of XYZ Ltd.)

fnu (Days)

dPph lkexzh laxzg.k vof/k % [Raw material storage period (R)] 30

= 
 
 
 

dPph lkexhz  dk vkSlr jgfr;k
izfrfnu i;z qDr dPp s eky dh vklS r ykxr

= 
1,667

50,000 50,000

6,00,000 360 days




 ̀  ̀

` 
 = 30 fnu

pkyw dk;Z dh laxzg.k vof/k%  [W.I.P. holding period (W)] 22

= 
 
 
 

pky w dk;Z vklS r jgfr;k
ifz rfnu mRikfnr dPp s eky dh vkSlr ykxr

= 
1,389

30,000 30,000

5,00,000 360 days




 ̀  ̀

` 
 = 22 fnu

mRikfnr lkexzh laxzg.k vof/k %  [Finished goods storage period (F)] 18

 
 
 

mRikfnr eky dk vkSlr jgfr;k
cps s x; s eky dh vkSlr ykxr ifz rfnu

= 
2, 222

40,000 40,000

8,00,000 360 days




 ̀ ` 

` 
 = 18 fnu

nsunkj laxzg.k vof/k %  [Debtors Collection period (D)] 45

Total operating cycle period : 115

[K + W + F + D]

 miyC/k vkSlr lk[k vof/k (Less : Average credit period availed) 30

'kq) lapkyu pØ vof/k (Net operating cycle period) 85

(b) o"kZ esa lapkyu pØksa dh la[;k (Number of operating cycle in year)

¼365 fnu/85 fnu½ (360 days/85 days) 4.23 Times

10.6.2

(Estimation of Amounts of Different Components of Current Assets and Current Liabili-

ties)—Hkfo"; dh dk;Z'khy iw¡th dk vuqeku bl izdkj ls yxk;k tkrk gS ;fn vxzfyf[kr rjg ls
pkyw lEifÙk;ksa o pkyw nkf;Roksa dk vuqeku yxk;k tk lds—
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pkyw lEifÙk;ksa o pkyw nkf;Roksa ds fofHkUu la?kVdksa dk dk;Z'khy iw¡th dh x.kuk rFkk ifjpkyu
pØ ij izR;{k izHkko gksrk gSA pkyw lEifÙk;ksa ,oa pkyw nkf;Roksa ds fofHkUu la?kVdksa dk pØ 'kq)
ifjpkyu pØ le; dk ladqpu ;k foLrkj.k gks ldrk gSA ftruh gh NksVh ifjpkyu pØ le;kofèk
gksrh gS mruh gh dk;Z'khy iw¡th dh t:jrsa de gksaxh o blds foijhr gksxkA

(Estimation of Current Assets)—dk;Z'khy iw¡th ds fofHkUu

la?kVdksa dk vuqeku fuEu izdkj yxk;k tk ldrk gS—

(i)  (Raw Materials Inventory)—dPps eky ds LVkWd esa yxus okys
dks"kksa dk vuqeku mRiknu ctV] vuqekfur izfr bdkbZ ykxr rFkk dPps eky ds LVkWd dh vkSlr
/kkfjr vof/k ds vk/kkj ij fuEu lw= dh lgk;rk ls yxk;k tk ldrk gS—

12 365 *

 
 
 
 
 
 
 

vueq kfur mRikfnr dPph lkexzh dh vueq kfur ykxr

¼bdkb Z e½sa  izfr ¼bdkbZ½
ekg@ fnu  

Estimated production×Estimated cost of raw material

(in unit) (per unit)

12months/ 365days*

 
 
 
 
 
  

(ii) (Work-in-progress inventory)—pkyw dk;Z esa fofu;ksftr gksus
okys vuqekfur dks"kksa dh x.kuk fuEu lw= }kjk dh tk ldrh gS—

12 365 *

 
 
 
 
 
 
 

vueq kfur mRiknu vuqekfur pkyw  dk; Z  ykxr

¼bdkb Z esa½ izfr ¼bdkbZ½
ekg@ fnu   × pkyw dk;Z laxzg.k dh vkSlr vofèk

Estimated production×Estimated work - in- progress

(in unit) (cost per unit)

12months/ 365days*

 
 
 
 
 
  

(iii) (Finished Goods)—mRikfnr lkexzh ds jgfr;s esa fofu;ksftr dks"kksa dk

vuqeku fuEu lw= }kjk yxk;k tk;sxk—

× vkSlr dPph lkexzh laxzg.k
vofèk ¼ekg esa@fnuksa esa½

×  Estimated cost per unit × Average

     raw material holding period

× Average holding period of

 W. I. P. (months/days)
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12 365 *

 
 
 
 
 
 
 

vuqekfur mRiknu mRiknu ykxr gzkl NksM + dj

¼bdkb Z esa½ izfr ¼bdkbZ½
ekg@ fnu   × rS;kj eky LVkWd dh vkSlr vofèk

                                                      

¼ekg@fnu½

Estimated production×Estimated Cost of production (per unit)

(in unit)   

12months/ 365days*

20% of (60,000 5)
0.5 month

12month

 
 
 

 
 
 
 
 
  




`

(iv)  (Debtors)—O;kikfjd nsunkjksa esa fofu;ksftr dks"kksa dk vuqeku fuEu lw= dh
lgk;rk ls yxk;k tk;sxk—

12 365 *

 
 
 
 
 
 
 

vueq kfur lk[k foØ; foØ; dh ykxr gkz l jfgr

¼bdkb Z esa½ ¼izfr bdkbZ½
ekg@ fnu   × nsunkj laxzg.k dh vkSlr vof/k

¼ekg@fnu½

Estimated credit sales×Estimated Cost of sales (per unit)

(in unit) excludingdepreciation

12months/ 365days*

 
 
 
 
 
  

× Average debtors collection period

(v)   (Cash and Cash equivalents)—QeZ }kjk j[ks tkus okys U;wure
visf{kr jksdM+ rFkk cSad 'ks"k dk;Z'khy iw¡th dh x.kuk gsrq pkyw lEifÙk;ksa esa tksM+k tkuk gksrk gSA

(Estimation of Current Liabilities)—pkyw nkf;Ro lkekU;r%
dk;Z'khy iw¡th dh x.kuk dks izHkkfor djrs gSaA vr% dk;Z'khy iw¡th dh jkf'k O;olk; ds lkekU;
ifjpkyu esa mRiUu pkyw nkf;Ro ¼cSad ØsfMV ds vfrfjDr½ dh ek=k rd de gks tkrh gSA ;g
egRoiw.kZ pkyw nkf;Ro] tSls&O;kikfjd ysunkj] etnwjh rFkk mifjO;;ksa dk fuEu rkSj ij vuqeku
yxk;k tk ldrk gS—

(i) (Trade Creditors)—Trade payable can be estimated on the basis

of material purchase budget and the credit purchase.

12 365 *

 
 
 
 
 
 
 

vuqekfur okf"kZd mRiknu vko';d dPph lkexhz

¼bdkb Z esa½ ¼bdkb Z esa½
ekg@ fnu  × iwfrZdrkZvksa ij fuxZfer lk[k vof/k

                                               

¼ekg@fnu½

× Average Finished
goods storage period
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Estimated yearly×Raw material requirements

production(in unit) (per unit)

12months/ 365days*

 
 
 
 
 
  

 × Credit period granted by Suppliers

                                                                                     

(months/days)

(ii) (Direct Wages)—It is estimated with the help of direct wages bud-

get.

12 365 *

 
 
 
 
 
 
 

vuqekfur mRiknu izR; {k etnjw h ykxr

¼bdkb Z es½a  ¼ifz r bdkbZ½
ekg@ fnu   × etnwjh ds Hkqxrku esa vkSlr le; vUrjky

                                            

¼ekg@fnu½

 

Estimated production×Direct labour cost

(in unit) (per unit)

12months/ 365days*

 
 
 
 
 
  

 × Average time lag in payment of wages

                                                             

(months/days)

(iii) [Overheads (othr than depreciation

and amortization)]—

12 365 *

 
 
 
 
 
 
 

vuqekfur okf"kZd mRiknu ifjO; ; ykxr

¼bdkb Z es½a  ¼ifz r bdkbZ½
ekg@ fnu   × mifjO;; ds Hkqxrku esa vkSlr le; vUrjky

                                               

¼ekg@fnu½

Estimated yearly production×Overhead cost

(in unit) (per unit)

12months/ 365days*

 
 
 
 
 
  

 × Average time lag in payment of overheads

,d o"kZ esa fnuksa dh la[;k 365 ;k 360 fnuksa ds :i esa yh tk ldrh gSA]                                                                 

(months/days)

(Estimation of Working Capital Requirements)

I.

LdU/k

& dPpk eky &

& pkyw dk;Z &

& rS;kj eky & &
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nsunkj

& O;kikfjd nsunkj &

& fcy & &

U;wure 'ks"k udnh &

& & & & & &

II.

O;kikfjd ysunkj &

ns; foi= &

ns; etnwjh &

ns; mifjO;; & &

III. & &

vkf/kD; [I – II] – – –

IV. tksM+sa % lqj{kk ekftZu &

V. 'kq) dk;Z'khy iw¡th [III – IV] – – –

fuEu mnkgj.k vuqekfur dk;Z'khy iw¡th dh vuqeku izfØ;k dks Li"V djsxk&

(Illustration) 3.

tuojh 1 dks ukSjhu fyfeVsM ds izcU/k lapkyd dk;Z'khy iw¡th dh ml jkf'k dks tkuuk pkgrs

gSa ftldh iwjs o"kZ vko';drk gksxhA uhps nh xbZ lwpukvksa ls vko';d dk;Z'khy iw¡th dk iwokZuqeku

yxkb,A iwoZ o"kZ esa mRiknu 60,000 bdkb;ksa dk FkkA orZeku o"kZ esa dk;Z'khy ds blh Lrj dks cuk;s

j[kus dh ;kstuk gSA foØ; ij ykxr dh vuqekfur nj dPph lkexzh 60 izfr'kr] izR;{k etnwjh 10

izfr'kr rFkk mifjO;; 20 2 ekg

rd laxzg fd;k tkrk gSA ekuk tkrk gS fd izR;sd bdkbZ izfØ;k esa ,d ekg rd jgsxh] dPph lkexzh

dks izfØ;k esa rqjUr yxk fn;k tk;sxk rFkk Je ,oa mifjO;; ykxrsa ekg esa leku cuh jgsaxhA

mRikfnr lkexzh xzkgdksa dks tkjh djus ls iwoZ yxHkx 3 ekg dh lk[k iznku dh tkrh gSA nsunkjksa

dks eky izs"k.k dh frfFk ls 3 ekg dh lk[k iznku dh tkrh gSA izfr bdkbZ foØ; ewY; ̀  5 gSA mRiknu

rFkk foØ; dk pØ fu;fer gSA xr ekg dh etnwjh rFkk mifjO;; dk Hkqxrku izR;sd ekg dh igyh

rkjh[k dks gksrk gSA dEiuh lk/kkj.kr;k ` 20,000 rd udn j[krh gSA

 (Solution)

(Working Notes) :

1. (Raw material inventory) : o"kZ ds fy, lkexzh dh ykxr

foØ; ewY; dk 60% gSA vr% ;g 60,000 bdkbZ × ` 5 × 
60

100
 = ` 1,80,000 gSA dPph lkexzh dh
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ekfld [kir ̀  15,000 gksxhA dPph lkexzh dh vko';drk nks ekg esa gksxh vr% dPph lkexzh dk
jgfr;k ` 30,000 gksxkA

2. (Work-in-process) : (fo|kFkhZ bl fcUnq ij fo'ks"k /;ku nsa½ izkjEHk esa crk;k
x;k gS fd mRiknu dh izfr bdkbZ izfØ;k esa 1 ekg rd jgrh gSA

`

(a) pkyw dk;Z gsrq dPph lkexzh ¼,d ekg dh dPph lkexzh dh

vko';drk ij½ 15,000

(b) pkyw dk;Z esa Ükze ykxr izkjEHk esa crk;k x;k gS fd ;g izfrekg

leku jgrh gSA blfy,] izR;sd ekg dh igyh rkjh[k dks ;g

'kwU; gksxh rFkk ekg dh vfUre rkjh[k dks pkyw dk;Z esa ,d ekg

dh Ük ze ykxr lfEefyr gks tk;sxhA blfy, vkSlr :i es a

;g 1/2 ekg dh Ükze ykxr ds leku gksxhA 1,250

10% of (60,000 5)
0.5 Month

12month
 
 
 




`

(c) mifjO;; 2,500

dqy pkyw dk;Z (1/2 ekg ds vk/kkj ij tSlk fd Åij crk;k

x;k gS½

20% of (60,000 5)
0.5 month

12month
 
 
 




`

Total WIP 18,750

3.  (Finished goods inventory)—

¼rhu ekg dh mRiknu ykxr½

dPph lkexh 
60% of (60, 000× 5)

×3months
12months

 
  

` 
45,000

Je
10% of (60, 000× 5)

×3 months
12 months

 
  

` 
7,500

mifjO;; 
20% of (60, 000× 5)

×3 months
12 months

 
  

` 
15,000

67,500

4. (Debtors)—270,000 × 
3

12
 = 67,500

Total cost of sales = RM + Wages + Overheads + Opening Finished goods inven-
tory – Closing finished goods inventory.
= ` 1,80,000 + ` 30,000 + ` 60,000 + ` 67,500 – ` 67,500 = ` 2,70,000.
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5. (Creditors)—iwfrZdrkZ nks ekg dh lk[k iznku djrs gSaA vr% ysunkjksa dh vkSlr

jkf'k ` 30,000 gksxh tks fd nks ekg ds dPph lkexzh ds Ø; ds leku gksxh

60% of (60,000× 5) 
2 Months 30,000

12 month

 
 

` 
` A

6. (Direct Wages Payable)—
10 of  (60, 0000× 5)

×1 months
12 months

 
  

`
=

` 2,500A

7. (Overheads Payable)—
20 of  (60, 0000× 5)

×1 months
12 months

 
  

`
 =

` 5,000A

Here it has been assumed that inventory level is uniform throughout the year, there-

fore opening inventory equals closing inventory.

(Statement of Working Capital required)

` `

(Current Assets) :

dPph lkexzh dk jgfr;k ¼dk;Z lwph I dh Hkk¡fr½

Raw materials inventory (Refer to working note I) 30,000

nsunkj ¼dk;Z lwph 4 dh Hkk¡fr½

Debtors (Refer to working note 4) 675,00

pkyw dk;Z ¼dk;Z lwph 4 dh Hkk¡fr½

Working–in–Process (Refer to working note 2) 18,750

mRikfnr lkexzh dk jgfr;k ¼dk;Z lwph 2 dh Hkk¡fr½

Finished goods inventory (Refer to working note 3) 67,500

jksdM+ (Cash) 20,000 2,03,750

(Current Liabilities) :

ysunkj ¼dk;Z lwph 5 dh Hkk¡fr½

Creditors (Refer to working note 5) 30,000

ns; izR;{k etnwjh ¼dk;Z lwph 6 dh Hkk¡fr½

Direct Wages payable (Refer to working note 6) 2,500

ns; mifjO;; ¼dk;Z lwph 7 dh Hkk¡fr½

Overheads payable (Refer to working note 7) 5,000 37,500

vuqekfur dk;Z'khy iw¡th

Estimated working capital requirements 1,66,250

© The Institute of Chartered Accountants of India



10.23

10.6.3 (Working Capital

requirement estimation basd on cash cost)—ge igys gh ns[k pqds gSa fd dk;Z'khy iw¡th pkyw
lEifÙk;ksa rFkk pkyw nkf;Roksa ds chp dk vUrj gksrk gSA

dk;Z'khy iw¡th dh vko';drkvksa ds vuqeku gsrq gesa pkyw lEifÙk;ksa ;k pkyw nkf;Roksa dh izR;sd

en ds fy, visf{kr jkf'k dk iwokZuqeku yxkuk gksrk gSA

O;ogkj esa dk;Z'khy iw¡th dh vko';drkvksa dk vuqeku yxkus esa ,d vU; fof/k Hkh mi;ksxh
gks ldrh gSA ;g fof/k bl rF; ij vk/kkfjr gS fd 

 mnkgj.k ds fy,]

 ;fn gekjs fofo/k nsunkj ` 1 yk[k gS rFkk gekjh mRiknu ykxr ` 75,000 gS rks fofo/k
nsunkjksa esa fofu;ksftr gqbZ dks"kksa dh okLrfod jkf'k esa fofo/k nsunkjksa dh ykxr ̀  75,000

gksxh rFkk 'ks"k ` 25,000 ykHk gSA

 iqu% ykxr dh dqN ensa Hkh xSj&jksdM+ ykxrs gSa; ,d xSj&jksdM+ ykxr gSA eku ysa fd
` 75,000 esa ls ̀  5,000 * gS rks ;g Li"V gS fd fofo/k nsunkjksa ds :i esa fofu;ksftr dks"kksa
dh okLrfod jkf'k ̀  1,00,000 dk ;ksx u gksdj dsoy ̀  70,000 gh gSA nwljs 'kCnksa esa 1 yk[k
fofo/k nsunkjksa ds fy, visf{kr foÙk dh jkf'k ` 70,000 jghA

 blh rjg CykWd gq, dks"kksa dh jkf'k fudkyus ds fy, fufeZr eky ds ekeys esa ftldk
ewY;kadu ykxr ij fd;k tkrk gS] xSj&jksdM+ ykxrksa dks vyx fd;k tk ldrk gSA

vr% vusd fo'ks"kK fufeZr eky rFkk fofo/k nsunkjksa dh jksdM+ ykxrksa dks fudky dj gh
dk;Z'khy iw¡th vko';drkvksa dh x.kuk djrs gSaA bl O;oLFkk esa] nsunkjksa dks foØ; jkf'k ds izfr'kr
ds :i esa u fudky dj jksdM+ ykxrksa ds izfr'kr ds :i esa fudkyk tkrk gSA blh rjg fufeZr eky

dk ewY;kadu jksdM+ ykxr ds vuqlkj fd;k tkrk gSA

 (Illustration) 4

fuEukafdr okf"kZd jkf'k;k¡ XYZ dEiuh ls lEcfU/kr gSa %

`

foØ; ¼nks ekg dh lk[k ij½

Sales (at two months’ credit) 36,00,000

iz;qDr lkexzh ¼iwfrZdÙkkZ ls nks ekg dh lk[k ij½

Materials consumed (suppliers extend two months’ credit) 9,00,000

pqdrk etnwjh ¼ekfld vof'k"V½

Wages paid (monthly in arrear) 7,20,000

vnÙk mRiknu O;; ¼o"kZ ds vUr esa½

¼jksdM+ O;; ,d ekg dh vfof'k"V pqdrk fd;s tkrs gSa½
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Manufacturing expenses outstanding at the end of the year

(Cash expenses are paid one month in arrear) 9.60,000

dqy iz'kklfud O;;] mi;qZDr dh rjg pqdk;s

Total administrative expenses, paid as above 2,40,000

foØ; lEo)Zu O;; ¼vfxze frekgh pqdrk½

Sales promotion expenses, paid quarterly in advance 1,20,000

dEiuh vius mRikn ds gzkl dh x.kuk mRiknu ykxr ds :i esa djrs gq, ldy ykHk 25% ij

csprh gSA dEiuh dPps eky rFkk mRikfnr eky nksuksa dk ,d ekg dk LVkWd j[krh gS vkSj jksdM+

'ks"k ̀  1,00,000 j[krh gSA

eku yhft;s fd 20% lqj{kk ekftZu gS] jksdM+ ykxr ds vk/kkj ij dEiuh }kjk vuqekfur

dk;Z'khy iw¡th dh x.kuk dhft,A pkyw dk;Z dks NksM+ nhft,A

(Solution)

Statement of Working Capital Requirment (Cash Cost Basis)

` `

A.  (Current Assets)

jgfr;k (Invevtery)

dPph lkexzh dk jgfr;k (Raw material) (` 9,00,000  12) 75,000

mRikfnr lkexzh dk jgfr;k
(Finished Goods) (` 25,80,000  12) 2,15,000

nsunkj (Debtors) (` 29,40,000  6) 4,90,000

jksdM+ (Cash) 1,00,000

iwoZnÙk O;; (Prepaid expenses) (` 1,20,000  4) 30,000 9,10,000

(Sale promotion)

ldy dk;Z'khy iwath 9,10,000

(Gross working capital)

B. (Current Liabilities)

 ns; (Payables)

lkexzh ds fy, ysunkj
(Creditors for materials) (` 9,00,000  6) 1,50,000

cdk;k osru (Wages outstanding) (` 7,20,000  12) 60,000

cdk;k fofuekZ.k O;;
[Manufacturing expenses (outstanding)]     (` 9,60,000  12) 80,000

cdk;k iz'kklfud O;;
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(Administrative expenses outstanding) (` 2,40,000  12) 20,000 3,10,000

'kq) dk;Z'khy iwath
[Net working capital (A – B)] 6,00,000

lqj{kk ekftZu 20%
(Add : Safety margin 20%) 1,20,000

dqy vuqekur dk;Z'khy iw¡th

(Total Working Capital requirements) 7,20,000

(Working Notes) %

`

(i) mRiknu dh okf"kZd jksdM+ ykxr dh x.kuk

(Computation of Annual cash cost of production)

iz;qDr lkexzh (Material consumed) 9,00,000

etnwjh (Wages) 7,20,000

mRiknu O;; (Manufacturing expenses) (` 80,000 × 12) 9,60,000

dqy mRiknu jksdM+ O;; (Total cash cost of production) 25,80,000

(ii) okf"kZd jksdM+ foØ; dh ykxr dh x.kuk

(Computation of annual cash cost of sales)

jksdM+ mRiknu ykxr Åij (i) dh Hkk¡fr 25,80,000

(Cash cost of production as in (i) above)

iz'kklfud O;; (Administrative expenses) 2,40,000

foØ; lEo)Zu O;; (Sales promotion Expenses) 1,20,000

dqy jksdM+ foØ; ykxr (Total cash cost of sales) 29,40,000

pw¡fd udn fuekZ.k ds [kpsZ iz'u esa igys ls gh fn;s x;s gSa vr% gzkl dh jkf'k x.kuk djus dh
vko';drk ugha gSA gkyk¡fd] ;fn ;g vko';d gks rks bldh x.kuk fuEukuqlkj dh tk,xh %

(`)

foØ; (Sales) : 36,00,000

?kVk;k % ldy ykHk (25% ` 36,00,000 dk½ (9,00,000)

mRiknu dh ykxr ¼gzkl ds lkFk½ 27,00,000

?kVk;k % jksdM+ mRiknu dh ykxr ¼tSls dh Åij x.kuk dh x;h gS½ (25,80,000)

gzkl ¼larqfyr vk¡dM+k½ 1,20,000
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10.6.4 (Effect

of Double Shift Working on Working Capital Requirements)—nwljh ikjh 'kq: djus esa lcls
cM+h ferO;;rk LFkk;h lEifÙk;ksa ds vis{kkÑr vf/kd iz;ksx dh gSA ;|fi mRiknu c<+rk gS ysfdu
vfrfjDr lEifÙk;ksa ds fy, de ;k cgqr lhekUr dks"kksa dh vko';drk gksrh gSA

ysfdu mRiknu ds ?k.Vksa esa òf) dk dk;Z'khy iw¡th dh vko';drk ij izHkko iM+rk gSA dk;Z'khy
iw¡th ds ?kVdksa esa ls dqN ij nksgjh ikjh ds izHkko dks ge ns[ksaxs—

 Li"V gS fd nksgjh ikjh pykus ij LVkWd esa o`f) t:jh gks tk;sxh tSls&tSls mRiknu c<+rk
gSA ysfdu ;g Hkh dkQh lEHko gS fd o`f) mRiknu esa o`f) dh vkuqikfrd u gks D;ksafd
LVkWd dk U;wure Lrj gks ldrk gS cgqr vf/kd Å¡ps u gksaA vr% bl ckr dh dkQh lEHkkouk
gS fd LVkWd ij Lrj mRiknu ds nqxus gks tkus ds dkj.k ,dne nqxuk gh u djuk iM+sA

 izfØ;k esa lkefxz;ksa dh jkf'k nksgjh ikjh pykus ds dkj.k ifjofrZr ugha gksxh D;ksafd igyh
ikjh esa 'kq: gqvk dke nwljh ikjh esa iwjk dj fy;k tk;sxk] vr% izfØ;k esa lkefxz;ksa esa
fofu;ksftr iw¡th Bhd ogh jgsxh tSlh ldy ikjh pykus ij jgrh gSA bl rjg ls
fuekZ.kkèkhu dk;Z dh ykxr ugha cnysxh tc rd nwljh ikjh ds Jfedksa dks vis{kkÑr Å¡ph
nj ugha nh tkrhA

rFkkfi ijh{kk esa fo|kFkhZ dPps&eky ds LVkWd dks vkuqikfrd :i ls c<+k ldrs gSa tc rd fd
foijhr funsZ'k u fn;k x;k gksA

 (Illustration) 5

lejhu ,.Vjizkbtst 31.03.2017 rd viuh fuekZZ.kh lqfo/kkvksa dks fuEu ykxr <k¡ps lfgr ,dy
f'k¶V esa lapkfyr dj jgk gS—

`

lkexzh dh ykxr (Cost of Materials) 6.00

etnwjh] ftlesa 40% LFkk;h gSa (Wages : out of which 40% are fixed) 5.00

mifjO;; 80% LFkk;h (Overheads : 80% fixed) 5.00

ykHk (Profit) 2.00

foØ; ewY; (Selling Price) 18.00

o"kZ 2016 – 17 esa foØ; ` 4,32,000 gSA

31/3/2017 dks dEiuh ds ikl gSA `

dPph lkexzh dk jgfr;k ¼ykxr dj½ 36,000

Stock of Raw Material (at cost)

pkyw&dk;Z ¼ewy ykxr ij ewY;kafdr½ 22,000

Work-in-progress (valued at prime cost)

mRikfnr lkexzh ¼dqy ykxr ij ewY;kafdr½ 72,000

Finished goods (valued at total cost)

fofo/k nsunkj (Sundry Debtors) 1,08,000
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cktkj ek¡x esa o`f) dks ns[krs gq,] izLrkfor fd;k x;k gS fd ,d vfrfjä f'k¶V esa dk;Z djds
mRiknu nqxuk fd;k tk;sA ;g vk'kk dh tkrh gS fd O;kikj esa o`f) dks ns[krs gq, dPph lkexzh
ds iwfrZdrkZvksa ls 10% dh NwV izkIr gksxhA foØ; ewY; vizHkkfor jgsxkA xzkgdksa dks iznÙk lk[k
vofèk esa dksbZ ifjorZu ugha gksxkA iwfrZdÙkkZvksa ls lk[k orZeku Lrj (2 ekg) ij feyrh jgsxhA etnwjh
vkSj O;;ksa ds Hkqxrku esa vUrjky vk/ks ekg dk cuk jgsxkA

vki vuqekfur vfrfjDr dk;Z'khy iw¡th dh x.kuk dhft,] ;fn mRiknu c<+kus dh uhfr dks
fØ;kfUor fd;k tkrk gSA

 (Solution) :

nks n`f"Vdks.kksa dk mi;ksx djds bl iz'u dks gy fd;k tk ldrk gS %
(i) mRiknu uhfr ds :i esa yach vof/k ds fy;s nksgjs cnyko ds izHkko dk vkdyu djukA
(ii) vxys o"kZ esa rRdky ek¡x dks de djus ds fy;s nks ikfj;ksa ds izHkko dk vkdyu djukA

igyk n`f"Vdks.k vf/kd mi;qZDr gS vkSj iz'u dh vko';drk dks iwjk djrk gSA

(1) 

(Statement of cost at Single shift and Double shift working)

24,000 Units 48,000 Units

izfr bdkbZ dqy izfr bdkbZ dqy

(Per Unit) (Total) (Per Unit) (Total)

` ` ` `

dPph lkexzh (Raw Materials) 6.00 1,44,000 5.40 2,59,200

etnwjh % ifjorZuh; (Wages : Variable) 3.00 72,000 3.00 1,44,000

etnwjh % LFkk;h (Wages : Fixed) 2.00 48,000 1.00 48,000

mifjO;; % ifjorZuh;
(Overheads : Variable) 1.00 24,000 1.00 48,000

mifjO;; LFkk;h (Overheads : Fixed) 4.00 96,000 2.00 96,000

dqy ykxr (Total Cost) 16.00 3,84,000 12.40 5,95,200

ykHk (Profit) 2.00 48,000 5.60 2,68,800

18.00 4,32,000 18.00 8,64,000

(2) foØ; ¼bdkbZ esa½ 2016 – 17

=
oØ;f

bdkbZ foØ; eYw ;  = 
4,32,000

18
= 24,000 bdkb;k¡

(3) dPph lkexzh dk jgfr;k bdkbZ esa 31.03.2017 dks

=
jgfr;k dh ykxr
ifz r bdkb Z ykxr

 = 
36,000

6
 = 6,000 bdkb;k¡

(4) pkyw dk;Z dk jgfr;k bdkbZ esa 31.03.2017 dks

=
pkyw dk;Z jgfr;k dh ykxr

ifz r bdkbZ ykxr
 = 

22,000

(6 5)
 = 2,000 bdkb;k¡
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(5) mRikfnr lkexzh dk jgfr;k bdkbZ esa 2016-17

= 
jgfr;k dh ykxr
ifz r bdkb Z ykxr

 = 
72,000

16
 = 4,500 bdkb;k¡

(i)

(Assessment of impact of Double Shift for Long term as a matter of Production Policy)

(Comparative Statement of Working Capital Requirement)

(Single Shift) (Double Shift)

Unit Rate Amount Unit Rate Amount

` ` ` `

 (Current Assets) :

jgfr;k (Inventories) :

dPph lkexzh (Raw Materials) 6,000 6 36,000 12,000 5.40 64,800

pkyw&dk;Z (Work-in- Progress) 2,000 11 22,000 2,000 9.40 18,800

mRikfnr lkexzh (Finished goods) 4,500 16 72,000 9,000 12.40 1,11,600

fofo/k nsunkj (Sundry Debtors) 6,000 16 96,000 12,000 12.40 1,48,800

dqy pkyw lEifÙk ¼v½

Total Current Assets : (A) 2,26,000 3,44,000

(Current Liabilities)

lkexzh ds ysunkj

(Creditors for Materials) 4,000 6.00 24,000 8,000 5.40 43,200

etnwjh ds ysunkj

(Creditors for Wages) 1,000 5.00 5,000 2,000 4.00 8,000

O;; ds ysunkj

(Creditors for Expenses) 1,000 5.00 5000 2,000 3.00 6000

dqy pkyw nkf;Ro ¼c½

Total Current Liabilities : (B) 34,000 57,200

dk;Z'khy iw¡th ¼v½ & ¼c½

Working Capital : (A) – (B) 1,92,000 2,86,800
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Additional : vfrfjDr dk;Z'khy iwath dh vko';drk = ̀  2,86,800 – ̀  1,92,000 = ̀  94,800

(ii) (Double Shift)

(Working)

(6) csph tkus okyh bdkb;ksa dh la[;k dh x.kuk

mRikfnr bdkb;ksa dh la[;k 48,000

tksMa+s % rS;kj eky dk vkdfLed jgfr;k 4,500

?kVk,a % rS;kj eky dk vfUre jgfr;k (9,000)

csph tkus okyh bdkb;ksa dh la[;k 43,500

(7) miHkksx dh tkus okyh lkexzh vkSj bdkb;ksa esa [kjhnh tkus okyh lkexzh dh x.kuk %

mRikfnr bdkb;ksa dh la[;k 48,000

tksM+sa % WIP dk vfUre jgfr;k 2,000

?kVk,a % rS;kj eky dk izkjfEHkd jgfr;k (2,000)

bdkb;ksa esa miHkksx fd;k x;k dPpk eky 48,000

tksM+sa % dPps eky dk vfUre jgfr;k 12,000

?kVk,a % dPps eky dk izkjfEHkd jgfr;k (6,000)

[kjhnk tkus okyk dPpk eky ¼bdkb;ksa esa½ 54,000

(8) vkiwfrZdrkZ }kjk vuqey ØsfMV %

2 
       


[kjhnh tkus okyh bdkb;kas dh la[;k ykxr izfr bdkbZ

ekg
12 ekg

=  
54,000 5.40

2
12

 
 


ekg

ekg
`

=  ` 48,600
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dk;Z'khy iw ¡th dh vko';drk dk rqyukRed fooj.k

bdkb;k¡ nj jde bdkb;k¡ nj jde

(`) (`) (`) (`)

:

oLrq,¡ %

dPpk eky 6,000 6.00 36,000 12,000 5.40 64,800

W.I.P. ¼pkyw&dk;Z½ 2,000 11.00 22,000 2,000 9.40 18,800

rS;kj eky 4,500 16.00 72,000 9,000 12.40 1,11,600

fofo/k nsunkj 6,000 16.00 96,000 12,000 12.40 1,48,800

dqy pkyw lEifÙk;k¡ %  (A) 2,26,000 3,44,000

lkexzh ds fy, ysunkj 4,000 6.00 24,000 9,000 5.40 48,600

etnwjh ds fy, ysunkj 1,000 5.00 5,000 2,000 4.00 8,000

[kpsZ ds fy, ysunkj 1,000 5.00 5000 2,000 3.00 6000

dqy pkyw nkf;Ro : (B) 34,000 62,600

dk;Z'khy iw¡th : (A) – (B) 1,92,000 2,81,400

vfrfjDr dk;Z'khy iwath vko';d = ` 2,81,400 – ` 1,92,000 = ` 89,400

(Notes) :

(i) nks ikjh esa dke djus ls izfØ;k esa lkexzh dh ek=k ugha cnysxh D;ksafd igyh ikjh esa dke

'kq: gks tk;sxk rFkk nwljh ikjh esa iwjk gks tk;sxkA

(ii) ;g bl iz'u esa fn;k tkrk gS fd WIP dk ewY; eq[; ykxr ij gS blfy;s] ;g ekuk tkrk

gS fd WIP lkexzh vkSj Je ds lEcU/k esa 100% iw.kZ gSA

(iii) dqy fcØh ds fy;s ØsfMV fcØh ds vuqikr ij fdlh Hkh tkudkjh ds vHkko esa] nsunkjksa dh

ek=k nks xquh gks xbZ gSA

(iv) ;g ekuk tkrk gS fd [kjhn m/kkj ij gSA

(v) dEiuh dh uhfr ds vuqlkj eq[; ykxr ds vk/kkj ij pkyw dk;Z dk ewY;kadu vxzkuqlkj
gS %

© The Institute of Chartered Accountants of India



10.31

` `

lkexzh 6.00 5.40

etnwjh % fHkUu 3.00 3.00

                 LFkk;h  2.00 1.00

11.00 9.40
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