
10.7 (Treasury Management : Meaning)

vFkZO;oLFkk ds mnkjhdj.k ds QyLo:i izfr;ksxh O;olk; okrkoj.k dh tkx:drk ls jksdM+

ds oSKkfud izcU/ku ij cy fn;k x;k gSA Å¡ph C;kt njksa] fons'kh fofue; mPpkopuksa rFkk foÙkh;

O;ogkjksa dh c<+rh ek=k ds lkFk dks"kksa dh ek¡x ds foLrkj us eqæk ds dq'ky izcU/k dks vko';d dj

fn;k gSA

dks"kkxkj izcU/k dks lHkh foÙkh; fo"k;ksa ds fuxeh; O;ogkj] O;olk; ds vkUrfjd ,oa cká dks"kksa

ds lt̀u] eqæk vkSj jksdM+ izokg dk izcU/k rFkk fuxe foÙk ds feJ.k] O;wgjpuk] uhfr;ksa vkSj izfØ;kvksa

ds :i esa ifjHkkf"kr fd;k tkrk gSA

dks"kkxkj izcU/k eq[;r% lEcfU/kr gS—

 dk;Z'khy iw¡th dk izcU/k] vkSj

 foÙkh; tksf[ke izcU/k ¼blesa fons'kh eqæk rFkk C;kt nj izcU/ku 'kkfey gSa½A

dks"kkxkj izcU/ku ds eq[; y{; gSa—

 miyC/k jksdM+ ij izR;k; dks vf/kdre djuk]

 m/kkj ij C;kt ykxr dks U;wure djuk]

 fuxeh; miØeksa ¼vko';drk dh n'kk esa½ ds fy, vf/kdre lEHko jksdM+ dks xfreku

djuk]

 fofu;e njksa] C;kt njksa rFkk ewY;ksa esa mrkj&p<+ko ds dkj.k mRiUu tksf[keksa dks de djus

ds fy, fons'kh fofue;] eqæk ,oa OkLrq cktkjksa esa izHkkoh O;ogkj] tks laxBu dh ykHknk;drk
dks izHkkfor dj ldrk gSA

10.8  (Functions of Treasury Department)

1. (Cash Management)—blesa laxBu ds vUnj rFkk rhljs i{kksa nksuksa dks

jksdM+ Hkqxrku dk izcU/ku rFkk jksdM+ ,d=.k dh dq'ky izfØ;k 'kkfey gSA

fdlh lewg Vªstjh esa iw.kZ dsUæhdj.k gks ldrk gS vFkok Vªstjh  vius lgk;dksa ;k foHkkxksa

dks uhfr ekeyksa ¼,d=.k@Hkqxrku vof/k] dVkSfr;k¡ bR;kfn½ ij lykg ek= ns ldrh gSA

Vsªtjh vkf/kD; dks"kksa ds fuos'k iksVZQksfy;ks izcU/k djrh gSA fofu;ksx uhfr rjy dks"kksa dh

Hkkoh vko';drk rFkk dEiuh uhfr }kjk fu/kkZfjr tksf[ke ds Lohdkj ;ksX; Lrj ij fopkj

djrh gSA

(TREASURY AND CASH MANAGEMENT)
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2. (Currency Management)—dks"kkxkj foHkkx dEiuh ds fons'kh eqæk tksf[ke
dk izcU/k djrk gSA ,d cM+h cgqjk"Vªh; dEiuh esa] izk;% vkUrfjd lewg _.kksa dks pqdkuk
loZizFke pj.k gksrk gSA mlh eqæk esa izkfIr;ksa o Hkqxrkuksa dk feyku djus ls fofue; ykxrksa
dh cpr gksrh gSA fons'kh fcØh ds chtd rS;kj djrs le; dks"kkxkj foHkkx fdl eqæk dk
iz;ksx fd;k tkuk gS] bl ij lykg ns ldrk gSA

dks"kkxkj foHkkx dEiuh uhfr ds vuqlkj fdlh 'kq) fofue; izdVu dk izcU/k djsxkA ;fn
tksf[keksa dks U;wure fd;k tkuk gS rks ;k rks Hkkoh eqæk [kjhnus ;k cspus ds Hkkoh vuqcUèk
fd;s tk ldrs gSaA

3. (Funding Management)—dks"kkxkj foHkkx dEiuh ds y?kq] e/;e o
nh?kkZof/k jksdM+ vko';drkvksa ds fu;kstu ,oa lzksr O;oLFkk gsrq fTkEesnkj gSA dks"kkxkj
foHkkx iw¡th&lajpuk ij fu.kZ; esa Hkh Hkkxhnkj gksxk vkSj vkxkeh C;kt o fons'kh eqæk njksa
dk iwokZuqeku djsxkA

4.  (Banking)—;g egRoiw.kZ gS fd dEiuh vius cSadjksa ds lkFk vPNs lEcU/k LFkkfir
djsA dks"kkxkj foHkkx cSadjksa ds lkFk okrkZyki djrs gSa vkSj mlds lkFk izkjfEHkd lEidZ ds
fcUnq ds :i esa dk;Z djrs gSaA y?kq&vof/k foÙk] ;k rks cSad _.kksa ds :i esa ;k eqæk cktkj
esa okf.kfT;d izi= cspdj tqVk;k tk ldrk gSA

5. (Corporate Finance)—dks"kkxkj foHkkx lewg ds Hkhrj vf/kxzg.k o fofuos'k
xfrfof/k;ksa nksuksa esa 'kkfey gksrk gSA blds vfrfjä izk;% bl ij fuos'kd lEcUèkksa dh Hkh
ftEesnkjh jgrh gSA ckn dh xfrfof/k esa cktkjksa us vf/kd egRo izkIr fd;k gS tgk¡ va'k
ewY; fu"iknu dks egRoiw.kZ le>k tkrk gS vkSj tks dEiuh dh vf/kxzg.k xfrfof/k dh
;ksX;rk dks izHkkfor dj ldrk gSA ;fn ewY; rsth ls fxjrs gSa rks ;g fojks/kh fufonk ds fy,
vko';d gks tkrk gSA

10.9 (Management of Cash)

jksdM+ dk izcU/k foÙk izcU/kd dk ,d egRoiw.kZ dk;Z gSA ;g fuEu ds izcU/ku ls lEcfU/kr gS—

(i) jksdM+ izokg—QeZ esa vkuk ,oa QeZ ls tkuk]

(ii) QeZ ds vUnj jksdM+ izokg]

(iii) le; ds ,d fcUnq ij j[kk tkus okyk jksdM+ 'ks"k ¼deh dh foÙk O;oLFkk ;k vkf/kD; dk
fofu;ksx djds½A

,d O;olk; ds fy, jksdM+ izcU/k ds eq[; mís'; gSa—

 bldh izR;sd bdkbZ dks i;kZIr jksdM+ miyC/k djkuk(

 O;FkZ jksdM+ esa dksbZ 'ks"k u Q¡ls gksa(

 vkf/kD; jksdM+ ¼;fn dksbZ gks½ O;olk; ds fy, vf/kdre izR;k; ds fy, fofu;ksftr gksuh

pkfg,A

vr% ,d jksdM+ izcU/k ;kstuk rjyrk ,oa ykxrksa ds nksgjs mís';ksa ds e/; ,d uktqd lEcU/k
gSA
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10.9.1  (The Need for Cash)—ykWMZ dhUl }kjk lq>kbZ xbZ jksdM+ dh
ek=k ;k rjyrk fu/kkZfjr djus esa fuEu rhu ckrsa gSa—

 (Transaction needs)—jksdM+ ds }kjk fnu&izfrfnu ds [kpks± o
mèkkjksa ij nwljs Hkqxrkuksa dks iwjk djus esa lgk;rk feyrh gSA lkekU;r% ifjpkyuksa ls jksdM+
vUriZzokg bl mís'; ds fy, i;kZIr gksus pkfg,A ysfdu dbZ ckj ;g vUriZzokg vLFkk;h
:i ls #d ldrk gSA bl izdkj ds ekeyksa esa] ;g ek= lajf{kr jksdM+ 'ks"k gh gS tks fd
QeZ dks le; ij Hkqxrku djus ds ;ksX; cukrk gSA

 (Speculative needs)—jksdM+ dks vkus okys ykHkizn voljksa

dk ykHk mBkus ds fy, Hkh j[kk tkrk gS rkfd ;s volj rS;kj jksdM+@fuiVku ds fcuk gkFk
ls  u fudy tk,¡A

 (Precautionary needs)—jksdM+ dks xSj&lEHkkfor ?kVukvksa ls
ykHkizn lqj{kk iznku djus ds fy, Hkh j[kk tk ldrk gSA ,d dgkor ds vuqlkj lqj{kk dks
og O;fä  dgk tk ldrk gS ftlds ek= rhu fe= gSa—iqjkuh choh] iqjkuk dqÙkk o cSad esa
/kuA

10.9.2  (Cash Planning)—jksdM+ izcU/k ,d ,slh rduhd gS] ftlls jksdM+ ds
iz;ksx dks fu;ksftr ,oa fu;fU=r fd;k tkrk gSA ;g ,d fn;s gq, le; esa vk'kkfUor jksdM+
vUrizZokg o cká izokg ds iwokZuqeku ds }kjk jksdM+ fooj.k dh ;kstuk dks fodflr djds QeZ dh
foÙkh; fLFkfr dks lqjf{kr djrk gSA ;g ,d le; vUrjky ij gks ldrk gS; tSls—nSfud] lkIrkfgd
o ekfld vk/kkj ijA jksdM+ fu;kstu dh le; vof/k o vko`fÙk lkekU;r% QeZ ds vkdj o izcUèk
ds n'kZUk (Philosophy) ij fuHkZj gksrh gSA tSls&tSls QeZ fodflr gksrh gS vkSj O;kikj ds dk;Z tfVy
gksrs gSa] fujUrj lQyrk ds fy, jksdM+ fu;kstu vko';d gks tkrk gSA

jksdM+ izcU/ku esa igyk pj.k gS jksdM+ vko';drkvksa dk vuqeku yxkukA bl mís'; ds fy,
jksdM+ izokg fooj.k o jksdM+ ctV rS;kj fd, tkrs gSaA jksdM+ izokg o dks"k izokg fooj.k dks rS;kj
djus dh rduhd dk o.kZu bl iqLrd esa fd;k x;k gS vkSj jksdM+ ctV dks rS;kj djus dk izn'kZu
bl v/;k; esa fd;k x;k gSA

10.9.3 (Cash Budget)—jksdM+ ctV jksdM+ dh izkfIr ,oa Hkqxrku ds fu;kstu ,oa
fu;U=.k dk ,d egRoiw.kZ lk/ku gSA ;g ctV vof/k ds nkSjku O;olk; dh jksdM+ vko';drkvksa
dk izfrfuf/kRo djrk gSA

jksdM+ ctV ds fofHkUu mís'; gSa—

 jksdM+ vko';drkvksa ds le; rRo dks lefUor djrk gSA ;g mu vof/k;ksa dh igpku djrk

gS tc ;k rks jksdM+ dh deh gks ldrh gS ;k jksdM+ dh vlkekU; cM+h vko';drk gksxhA

 ;g vof/k;ksa dks crkrk gS tc jksdM+ ds vkf/kD; gksus dh lEHkkouk gSA

 ;g QeZ dks] ftlds ikl i;kZIr jksdM+ gS] ns; [kkrksa ij jksdM+ NwV dk ykHk ysus ;ksX; cukrk
gSA
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 vUr esa ;g vko';d dks"kksa ds fy, vuqdwy 'krks± ij i;kZIr ¼jksdM+ dh deh@vkf/kD; ls
cprs gq,½ jksdM+ dh O;oLFkk@;kstuk esa lgk;rk djrk gSA

jksdM+ ctV ds vk/kkj ij QeZ jksdM+ vkf/kD; dks foi.ku ;ksX; izfrHkwfr;ksa esa fofu;ksftr djus
dk fu.kZ; ys ldrh gS vkSj ykHk vftZr dj ldrh gSA

(Main Components of Cash Budget)—jksdM+ ctV dh
rS;kjh esa fuEu pj.k 'kkfey gksrs gSa—

(a) ctV }kjk vkPNkfnr le; vof/k dk p;uA ;g fu;kstu ifjf/k dks Hkh ifjHkkf"kr djrk
gSA

(b) mu ?kVdksa dk p;u tks jksdM+ izokg dks izokfgr djrs gSaA jksdM+ izokg dks mRiUu djus
okys ?kVdksa dks lkekU;r% nks oxks± esa foHkkftr fd;k tkrk gS—

(i) ifjpkyu ¼QeZ ds ifjpkyu ls mRiUu jksdM+ izokg½]

(ii) foÙkh; ¼QeZ dh foÙkh; fØ;kvksa ls mRiUu jksdM+ izokg½A

iwoZfu;kstu ,oa jksdM+ ctV dh vof/k ds fy, fuEufyf[kr fp= jksdM+ vkf/kD; rFkk jksdM+ deh
dh fLFkfr ij izdk'k Mkyrk gS] rkfd lgh rFkk vko';drk dne mBk, tk ldsa—

dEiuh ds ikl
okafNr jksdM+
rFkk cSad 'ks"k

cSad vf/kfod"kZ
lhek

0

00

jksdM+ vkSj
cSad 'ks"k

jksdM+ vkf/kD;

jksdM+ deh

J F M A M J J A S O N D le;

10.10 (Methods of Cash Flow Budgeting)

jksdM+ ctV fuEu fof/k;ksa ls rS;kj fd;k tk ldrk gSA

1. (Receipts and Payments Method)—bl fof/k ds vUrxZr
ctV dh vof/k dh lHkh visf{kr izkfIr;ksa rFkk Hkqxrku ij /;ku fn;k tkrk gSA dk;kZRed
ctV ds lHkh jksdM+ vUrizZokg o cká izokg ds lkFk iw¡thxr O;; ctV ij Hkh /;ku fn;k
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tkrk gSA ys[kksa esa miktZu o lek;kstu jksdM+ izokg ctV ij izHkko ugha MkysaxsA iwoZ&fu/
kkZfjr jksdM+ vUrizZokg dks izkjfEHkd jksdM+ 'ks"k esa tksM+k tkrk gS rFkh lHkh jksdM+ Hkqxrkuksa
dks blesa ls ?kVk;k tkrk gS] ftlls fd jksdM+ dk vfUre 'ks"k izkIr gksrk gSA ;g fof/k izk;%
O;kikfjd laxBu esa iz;ksx dh tkrh gSA

2. (Adjusted Income Method)—bl fof/k esa foØ; vkxe rFkk
vk; o Hkqxrku ¼ysunkjksa o nsunkjksa esa ifjorZu½ esa foyEc ds fy, ykxr vk¡dM+ksa ds

lek;kstu ls rFkk xSj&jksdM+ enksa tSls gzkl dks gVk nsus ls okf"kZd jksdM+ izokgksa dh x.kuk
dh tkrh gSA

3. (Adjusted Balance Sheet Method)—bl fofèk ds
vUrxZr ctVh; vkfFkZd fpV~Bk }kjk izR;sd rjg dh lEifÙk;ksa vkSj vYi vof/k nkf;Roksa
dks] tSls visf{kr foØ; ds izfr'kr ds :i esa iwokZuqekfur fd;k tkrk gSA ykHk dh x.kuk
Hkh foØ; ds izfr'kr dh rjg dh tkrh gS ftlls LokfeRo lerk esa òf) dk iwokZuqeku fd;k
tk ldsA Kkr lek;kstuksa] tks nh?kZdkyhu nkf;Ro vkSj vkfFkZd fpV~Bk vfrfjDr esa fd;s
tk ldrs gSa] vfrfjDr foÙk dh vko';drk fn[kkrs gSaA

;g fo'ks"k /;ku nsus ;ksX; gS fd jksdM+ izokg ctV dh rS;kjh esa iw¡th ctV dk /;ku Hkh fn;k
tkrk gS D;ksafd okf"kZd ctV uohu iw¡th fofu;ksx dh vko';drk dks Li"V dj ldrk gS rFkk fdlh
Hkh u;s izkstsDV dh ykxr vkSj vkxe tks fd izokg dh vksj vk;sxk] mls vYi vof/k ctV esa lfEefyr

djus dh vko';drk gSA

jksdM+ ctV] vYi vof/k vFkok nh?kZ vof/k ds fy, rS;kj fd;k tk ldrk gSA

10.10.1 (Cash Budget for Short Period)—

eghuk&nj&eghuk jksdM+ ctV dh rS;kjh gsrq fuEufyf[kr vuqekuksa dh vko';drk gksrh gS—

(a)

1. nsunkjksa ls izkfIr;k¡]

2. jksdM+ foØ;]

3. jksdM+ izkfIr ds vU; nwljs lzksr ¼tSls] lgk;d dEiuh ls izkIr ykHkka'k½A

(b)

1. Ø; ds fy, Hkqxrku

2. [kpks± ds fy, Hkqxrku

3. os Hkqxrku tks fd lkef;d :i ls gksrs gSa] ekfld :i ls ugha—

(i) _.ki= C;kt

(ii) vfxze esa vk;dj Hkqxrku

(iii) fcØh dj bR;kfnA

4. fo'ks"k eghuksa esa fof'k"V Hkqxrku] mnkgj.k ds fy,] va'k/kkjdksa dks ykHkka'k] _.ki=ksa dk

foekspu] _.k dk iquHkZqxrku] izkIr dh x;h ifjlEifÙk;ksa dk Hkqxrku bR;kfnA
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 (Format of Cash Budget) %

...........Co. Ltd

Cash Budget

Period...........

Month Month Month Month

1 2 3 12

 (Receipts) :

1. izkjfEHkd 'ks"k (Opening balance)

2. nsunkjksa ls ,d=.k (Collection from debtors)

3. udn foØ; (Cash sales)

4. cSadksa ls _.k (Loans from banks)

5. va'k iw¡th (Share capital)

6. fofo/k izkfIr;k¡ (Miscellaneous receipts)

7. vU; ensa (Other items)

Total

 (Payments) :

1. ysunkjksa dks Hkqxrku (Payments to creditors)

2. etnwjh (Wages)

3. mifjO;; (Overheads) :

(a)

(b)

(c)

4. C;kt (Interest)

5. ykHkka'k (Dividend)

6. fuxe dj (Corporate Tax)

7. iw¡th O;; (Capital expenditure)

8. vU; ensa (Other items)

Total

vfUre 'ks"k (Closing balance)

(vkf/kD; (+)/deh (–)] (Surplus (+) / shortfall (–)]

fo|kfFkZ;ksa dks jksdM+ ctV rS;kj djus dk i;kZIr vH;kl djuk pkfg,A vkxs mnkgj.k crk;saxs

fd dky jksdM+ ctV fdl izdkj rS;kj fd;s tk ldrs gSa—
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 (Illustration) 6

vizSy 2017 ls izkjEHk gksus okyh Nekgh ds fy, fuEufyf[kr lwpukvksa ds vk/kkj ij ekfld jksdM+

ctV rS;kj dhft,—

(i) vuqekfur ekfld foØ; fuEukafdr gS %

` `

January 1,00,000 June 80,000

February 1,20,000 July 1,00,000

March 1,40,000 August 80,000

April 80,000 September 60,000

May 60,000 October 1,00,000

(ii) vuqekfur ns; etnwjh rFkk osru fuEukafdr gS—

` `

April 9,000 July 10,000

May 8,000 August 9,000

June 10,000 September 9,000

(iii) foØ; esa ls 80 izfr'kr m/kkj rFkk 20 izfr'kr udn foØ; gSA 75 izfr'kr m/kkj foØ; ,d

ekg esa olwy gks ldsxh rFkk 'ks"k nks ekg esaA v'kks/; _.k gkfu;k¡ ugha gSaA

(iv) Ø; jkf'k foØ; dh 80 izfr'kr gS rFkk ;g vkSj Hkqxrku foØ; okys ekg ls igys ekg esa

gksrk gSA

(v) QeZ ds ikl ` 1,20,000 ds 10 izfr'kr _.ki= gSa ftu ij C;kt dk Hkqxrku frekgh—

tuojh] vizSy rFkk blh izdkj ls vkxs fd;k tkrk gSA

(vi) QeZ dks tqykbZ 2017 esa ` 5,000 dk vfxze dj Hkqxrku djuk gSA

(vii)QeZ ds ikl 1 vizSy] 2017 dks ̀  20,000 jksdM+ 'ks"k gS] tks fd jksdM+ 'ks"k dk U;wure okafNr

Lrj gSA bl Lrj ls fdlh Hkh izdkj ds jksdM+ vkf/kD;@deh dh iwfrZ vLFkk;h

fofu;ksx@vLFkk;h fofu;ksx ds lekiu ;k vLFkk;h _.k dks izR;sd ekg ds vUr esa ysdj

dh tkrh gS ¼bu ij C;kt dks NksM+dj½A
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(Solution) :

 (Collection from debtors)

(Amount in `)

Feb. March April May June July Aug. Sept.

Total Sales 1,20,000 1.40,000 80,000 60,000 80,000 1,00,000 80,000 60,000

Credit Sales

(80% of

total sales) 96,000 1,12,000 64,000 48,000 64,000 80,000 64,000 48,000

Collections :

One month 72,000 84,000 48,000 36,000 48,000 60,000 48,000

Two 24,000 28,000 16,000 12,000 16,000 20,000

months

Total

collections 1,08,000 76,000 52,000 60,000 76,000 68,000

Monthly Cash Budget for Six months, April to September, 2017

(Amount in `)

April May June July August Sept.

Receipts

Opening balance 20,000 20,000 20,000 20,000 20,000 20,000

Cash sales 16,000 12,000 16,000 20,000 16,000 12,000

Collection from debtors 1,08,,000 76,000 52,000 60,000 76,000 68,000

Total cash available (A) 1,44,,000 1,08,000 88,000 1,00,000 1,12,000 1,00,000

Payments

Purchases 48,000 64,000 80,000 64,000 48,000 80,000

Wages & salaries 9,000 8,000 10,000 10,000 9,000 9,000

Interest on debentures 3,000 — — 3,000 — —

Tax payment — — — 5,000 — —

Total payment (B) 60,000 72,000 90,000 82,000 57,000 89,000

Minimum cash balance

desired 20,000 20,000 20,000 20,000 20,000 20,000

Total cash needed (C) 80,000 92,000 1,10,000 1,02,000 77,000 1,09,000
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Surplus/deficit (A – C) 64,000 16,000 (22,000) (2,000) 35,000 (9,000)

Investment/Financing

Temporary Investments (64,000) (16,000) — — (35,000) —

Liquidation of temporary

Investments or temporary

borrowings — — 22,000 2,000 — 9,000

Total effect of investment/

financing (D) (64,000) (16,000) 22,000 2,000 (35,000) 9,000

Closing cash balance

(A + D – B) 20,000 20,000 20,000 20,000 20,000 20,000

 (Illustration) 7

,d foHkkxh; Hk.Mkj ls lEcfU/kr fuEukafdr lwpukvksa ls vki 31 ekpZ] 2019 dks lekIr gksus
okyh frekgh ds fy, rS;kj dhft,—

(a) izkfIr ,oa Hkqxrku ds vk/kkj ij ekg ds vuqlkj jksdM+ ctV]

(b) rhu ekg ds fy, dks"kksa ds lzksr ,oa mi;ksx dk fooj.kA

;g vk'kk dh tkrh gS fd 1 tuojh] 2019 dks dk;Z'khy iw¡th fuEukafdr gksxh—

` ’000

gkFk esa ,oa cSad esa jksdM+ (Cash in hand at bank) 545

vYidkyhu fofu;ksx (Short-term investments) 300

nsunkj (Debtors) 2,570

LVkWd (Stock) 1,300

O;kikfjd ysunkj (Trade creditors) 2,110

vU; ysunkj (Other creditors) 200

ns; ykHkka'k (Dividends payable) 485

ns; dj (Tax due) 320

la;U= (Plant) 800

(Budgeted Profit Statement) : ` ’000

January February March

foØ; (Sales) 2,100 1,800 1,700

foØ; dh ykxr (Cost of sales) 1,635 1,405 1,330

ldy ykHk (Gross Profit) 465 395 370
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iz'kklfud foØ; ,oa forj.k O;;
(Administrative, Selling and

Distribution Expenses) 315 270 255

dj ls iwoZ 'kq) ykHk (Net Profit before tax) 150 125 115

(Budgeted balances at the end of each month) :

` ’000

31st Jan 28st Feb 31st

March

vYidkyhu fofu;ksx (Short-term investments) 700 — 200

nsunkj (Debtors) 2,600 2,500 2,350

LVkWd (Stock) 1,200 1,100 1,000

O;kikfjd ysunkj (Trade creditors) 2,000 1,950 1,900

vU; ysunkj (Other creditors) 200 200 200

ns; ykHkka'k (Dividends payable) 485 — —

ns; dj (Tax due) 320 320 320

la;U= [Plant (depreciation ignored)] 800 1,600 1,550

izR;sd ekg ds ctfVax O;;ksa esa gzkl dh jkf'k `60,000 dks lfEefyr fd;k x;k gSA

(Solution)

Working :

` ’000

(1) Payments to creditors : Jan. 2019 Feb. 2019 Mar. 2019

Cost of sales 1,635 1,405 1,330

Add : Closing Stocks 1,200 1,100 1,000

2,835 2,505 2,330

Less : Opening Stocks 1,300 1,200 1,100

Purchases 1,535 1,305 1,230

Add : Trade Creditors,

          Opening balance 2,110 2,000 1,950

3,645 3,305 3,180

Less : Trade Creditors, closing balance 2,000 1,950 1,900

Payament 1,645 1,355 1,280
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(2) Receipts from debtors :

Debtors, opening balances 2,570 2,600 2,500

Add : Sales 2,100 1,800 1,700

4,670 4,400 4,200

Less : Debtors, closing balance 2,600 2,500 2,350

Receipt 2,070 1,900 1,850

(Cash Budget)

(a) For 3 months ending 31st March, 2019

` ’000

Jan. 2019 Feb. 2019 Mar. 2019

545 315 65

tksM+ks % izkfIr;k¡

nsunkjksa ls olwyh 2,070 1,900 1,850

fuos'k foØ; — 700 —

IykUV foØ; — — 50

dqy (A) 2,615 2,915 1,965

?kVkvks % Hkqxrku

ysunkjksa dks Hkqxrku 1,645 1,355 1,280

O;; 255 210 195

iw¡thxr O;; — 800 —

ykHkka'k dk Hkqxrku — 485 —

fuos'k dk Ø; 400 — 200

dqy Hkqxrku (B) 2,300 2,850 1,675

jksdM+ vfUre 'ks"k

(A–B) 315 65 290

(b) dks"kksa ds lzksr rFkk dks"kksa ds mi;ksx dk =Sekfld fooj.k 31 ekpZ] 2019 dks (Statement

of Sources and Uses of Funds for the three months' period ending 31st March, 2019)
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` 000 ` ’ 000

ifjpkyu ls dks"k

'kq) ykHk (150 + 125 +115) 390

tksM+ks % gzkl (60 × 3) 180 570

IykUV dk foØ; 50

620

dk;Z'khy iw¡th esa deh 665

Total 1,285

IykUV dk Ø; 800

ykHkka'k dk Hkqxrku 485

Total 1,285

(Statement of Changes in Working Capital)

Jan. 2019 March 2019 Increase Decrease

` ’000 ` ’000 ` ’000 ` ’000

jksdM+ ,oa cSad 'ks"k 545 290 255

vYidkyhu fuos'k 300 200 100

nsunkj 2,570 2,350 220

jgfr;k 1,300 1,000 300

4,715 3,840

O;kikfjd ysunkj 2,110 1,900 210 —

vU; ysunkj 200 200 — —

ns; dj 320 320 — —

2,630 2,420

dk;Z'khy iw¡th 2,085 1,420

esa deh 665 665

2,085 2,085 875 875
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10.10.2 (Cash Budget for Long Period)

nh?kZdkyhu jksdM+ iwokZuqeku iz{ksfir lzksr rFkk dks"kksa ds mi;ksx dk fooj.k gSA nh?kZdkyhu jksdM+
iwokZuqeku Kkr djus ds fy, fuEu izfØ;k dk iz;ksx fd;k tk ldrk gS—

(i) (Take the cash at bank in the beginning

of the year) :

(ii) tksfM+, (Add) :

(a) vtZu ds fy, visf{kr O;kikfjd ykHk ¼dj ls igys½ (Trading profit (before tax)

expected to be earned) :

(b) vifyf[kr fd;s tkus okys gzkl rFkk vU; fodkl O;; (Depreciation and other

development expenses incurred to be written off);

(c) lEifÙk dh fcØh ls izkIr jkf'k (Sale proceeds of assets);

(d) va'kksa o _.ki=ksa ds uohu fuxZeu ls izkIr jkf'k (Proceeds of fresh issue of shares

or debentures and);

(e) dk;Z'khy iw¡th esa deh vFkkZr~ pkyw lEifÙk ¼flok; jksdM+ ds½ pkyw nkf;Ro
(Reduction in working capital that is current assets (except cash)less current

liabilities)A

(iii)  (Deduct) :

(a) ns; ykHkka'k (Dividends to be paid)

(b) [kjhnh tkus okyh lEifÙk;ksa dh ykxr (Cost of assets to be purchased)

(c) ns; dj (Taxes to be paid)

(d) 'kks/ku fd;s tkus okys _.ki= ;k va'k (Debentures or shares to be redeemed)A

(e) dk;Z'khy iw¡th esa o`f) (Increase in working capital)

 (Illustration) 8

vkidks uhps ,d dEiuh ds nks Ok"kks± dk ykHk&gkfu [kkrk fn;k x;k gS—

(Profit & Loss Account)

Year 1 Year 2 Year 1 Year 2

` ` ` `

To Opening stock 80,00,000 1,00,00,000 By Sales 8,00,00,000 10,00,00,000

To Raw materials 3,00,00,000 4,00,00,000 By Closing

To Stories 1,00,00,000 1,20,00,000 Stock 1,00,00,000 1,50,00,000

To Manufacturing 1,00,00,000 1,60,00,000 By Misc.

Expense Income 10,00,000 10,00,000

To Other Expenses 1,00,00,000 1,00,00,000

To Depreciation 1,00,00,000 1,00,00,000

To Net Profit 1,30,00,000 1,80,00,000

9,10,00,000 11,60,00,000 9,10,00,000 11,60,00,000
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r`rh; o"kZ esa ` 12,00,00,000 ds foØ; dh lEHkkouk gSA

ifj.kkeLo:i izHkkjksa ds lkFk vU; O;;ksa esa ̀  50,00,000 dh o`f) gksxhA LVkWd esa dsoy dPph
lkexzh gSA eku ysa fd foØ; rFkk Ø; udn gksrk gS rFkk vfUre jgfr;s esa o"kZ ,d rFkk o"kZ nks ds
e/; leku jkf'k ls o`f) gksus dh lEHkkouk gSA vki eku ldrs gSa fd ykHkka'k dk dksbZ Hkqxrku ugha
fd;k x;k gSA dEiuh _.k lqfo/kk ds fy, miyC/k jksdM+ dk 75 izfr'kr iz;ksx dj ldrh gSA rr̀h;
o"kZ esa ,d mís'; ds fy, lapkyu ls fdruh jksdM+ miyC/k gksxh\ vk;dj dks NksM+ nsaA

(Solution)

(Projected Profit & Loss Account for the

Year 3)

Year 2 Year 3 Year 2 Year 3
Actual Projected Actual Projected

(` in (` in lakh) (` in lakh) (` in lakh)
lakh)

To Materials consumed 350 420 By Sales 1,000 1,200

To Stores 120 144 By Misc.

To Mfg. Expenses 160 192 Income 10 10

To Other expenses 100 150

To Depreciation 100 100

To Net profit 180 204

1,010 1,210 1,010 1,210

Cash Flow :

(` in lakh)

Profit 204

Add : Depreciation 100

304

Less : Cash required for increase in stock 50

Net cash inflow 254

Available for servicing the loan : 75% of ̀  2,54,00,000 = 1,90,50,000.

Working Notes  :

(i) Material Consumed in year 2 : 35% of sales

(ii) Likely consumption in year 3 : ` 1,200 × 
35

100
 = ` 420 (Lakh)

(iii) Store are 12% of sales, as in year 2.

(iv) Manufacturing expenses are 16% of sales

 mi;qZä ;g Hkh n'kkZrk gS fd ,d iz{ksfir ykHk&gkfu [kkrk fdl izdkj rS;kj fd;k tkrk
gS\

© The Institute of Chartered Accountants of India



10.46

10.10.3 (Managing Cash Collection and Disburse-

ments)

jksdM+ ctV rS;kj djus ds i'pkr foÙkh; izcU/kd dks bl ckr ls vk'oLr gks tkuk pkfg, fd
vuqekfur jksdM+ izokg o okLrfod jksdM+ izokg esa dksbZ egRoiw.kZ vUrj rks mifLFkr ugha gSA

jksdM+ izcU/k dh bl dq'kyrk dks izkIr djus ds fy, jksdM+ Hkqxrku o olwyh ij mfpr fu;U=.k
dks Bhd djuk gksxkA

jksdM+ izokg ds izcU/k esa nks mís'; gksus pkfg,—

 ftruk lEHko gks jksdM+ olwyh dks Rofjr djuk pkfg,

 jksdM+ Hkqxrku esa nsjh djuh pkfg,

vc bu nksuksa mís';ksa dh vyx&vyx foospuk dh tk;sxhA

10.10.4 (Accelerating Cash Collections)—,d QeZ jksdM+
lqjf{kr j[k ldrh gS vkSj viuh udn 'ks"k dh vko';drk dks de dj ldrh gS ;fn og viuh jksdM+
olwyh dks 'kh?kzrk ls chtd fuxZfer djds ;k jksdM+ olwyh ds vU; vko';d dne mBkdj rst xfr
nsA ;g xzkgdksa ds fcy Hkqxrku o psd dh olwyh ds chp ds le; vUrjky dks de djds Rofjr fd;s
tk ldrs gSa ftlls QeZ ds iz;ksx ds fy, dks"k miyC/k gksaxsA

QeZ jksdM+ olwyh dh xfr dks rst djus o ifjorZu'khy le; esa deh djus ds fy, olwyh iz.kkyh
dk fodsUæhdj.k] ftls dsUæhÑr la?kuu cSafdax o ykWd&ckWDl O;oLFkk ds uke ls tkuk tkrk gS] ds
}kjk dj ldrh gSA

(i) (Concentration Banking)—la?kuu cSafdax esa dEiuh iz/kku dk;kZy; esa
,d laxzg.k dsUæ cukus dh vis{kk fofHkUu {ks=ksa esa vusd j.kuhfrd laxzzg.k dsUæ LFkkfir
djrh gSA bl O;oLFkk ls og le; de gks tkrk gS ftlds nkSjku xzkgd viuh izkfIr;ksa
dks Mkd }kjk Hkstrk gS o tc os dEiuh ds ikl [kpZ djus ;ksX; dks"k cu tkrs gSaA fofHkUu
laxzg.k dsUæksa ds }kjk izkIr Hkqxrkuksa dks muds lUnfHkZr LFkkuh; cSadksa ds ikl tek djk fn;k
tkrk gS tks fd lHkh vf/k'ks"k dks"kksa dks iz/kku dk;kZy; ds la?kuu cSad dks gLrkUrfjr dj
nsrs gSaA la?kuu cSad ftlds ikl dEiuh ds eq[; [kkrs gSa] lkekU;r% eq[;ky;ksa esa fLFkr gksrk
gSA la?kuu cSafdax ifjorZu'khyrk ds vkdkj dks de djus dk ,d egRoiw.kZ o yksdfiz;
rjhdk gSA

(ii) (Lock-Box System)—dks"kksa ds izokg dks rhoz djus dk vU;
rjhdk ykWd&ckWDl O;oLFkk gSA la?kuu cSafdax ds lkFk] fdlh laxzg.k dsUæ }kjk izkfIr;k¡@Hkqxrku
izkIr gksrs gSa rFkk izfØ;k ds ckn cSad esa tek djk fn, tkrs gSaA ykWd&ckWDl O;oLFkk dk
mís'; dEiuh }kjk Hkqxrkuksa dh izkfIr o cSad esa tek ds e/; fy, x, le; dh lekfIr
djuk gSA ykWd&ckWDl O;oLFkk izk;% {ks=h; vk/kkj okyh O;oLFkk gS ftls dEiuh fcfyax
iz.kkyh ds vuqlkj pqurh gSA

bl O;oLFkk ds vUrxZr] dEiuh LFkkuh; Mkd dk;kZy; ls ckWDl dks fdjk;s ij ys ysrh gS vkSj
izR;sd LFkku ij fLFkr vius cSad dks bu ckWDlksa esa tek Hkqxrku dks mBkus ds fy, vf/kÑr djrh
gSA xzkgdksa dks fcy ds LFkku ij bu ykWd&ckWDlksa esa vius tek Hkqxrku dks Mkd }kjk Hkstus ds funsZ'k
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nsrs gSaA cSad fnu esa dbZ ckj Mkd mBkrs gSa vkSj dEiuh ds [kkrksa esa psdksa dks tek djrs gSaA psdksa dks
vfHkys[k (Record) djus ds mís'; ls mUgsa vfr y?kq :i esa fQYekafdr fd;k tkrk gS vkSj laxzg  ds
fy, nq#Lr (clear) fd;k tkrk gSA dEiuh fyQkQs esa tek iphZ vkSj lHkh Hkqxrkuksa dh ,d lwph vU;
lkexzh ds lkFk izkIr djrh gSA bl izfØ;k esa tek iphZ vkSj lHkh Hkqxrkuksa dh ,d lwph vU; lkexzh
ds lkFk izkIr djrh gSA bl izfØ;k ls dEiuh psdksa dks l¡Hkkyus o tek djkus ds dk;Z ls eqä gks
tkrh gSA

ykWd&ckWDl O;oLFkk dk eq[; ykHk ;g gS fd pSd 'kh?kz gh cSadksa ds ikl tek dj fn;s tkrs
gSa o 'kh?kz gh lax`ghr dks"k cu tkrs gSa ;fn og tek ls igys dEiuh }kjk izfØ;kxr gksrs rks vfèkd
le; yxrkA nwljs 'kCnksa esa] og le; vUrjky (Time Lag)] ftlds nkSjku dEiuh }kjk psd izkIr
gksrs gSa o tc os cSad esa okLro esa tek djk;s tkrs gSa] lekIr gks tkrk gSA

ykWd&ckWDl O;oLFkk dh eq[; deh gS blds ifjpkyu dh ykxrA psdksa ds ysu&nsu Dyh;fjax
ds vykok Hkh cSad vusd lsok,¡ iznku djrs gSa rFkk blds cnys esa {kfriwfrZ dh ek¡x djrs gSaA pw¡fd
ykxr yxHkx tek fd;s x, psdksa dh la[;k ds lekuqikrh gksrh gS] ykWd&ckWDl O;oLFkk izk;%
ykHkizn ugha gksrh ;fn vkSlr tek Hkqxrku ¼de½ gSA ykWd&ckWDl O;oLFkk dks iz;ksx fd;k tk;s
vFkok ugha] ;g fu/kkZfjr djus dk lgh fu;e] ;k bldh txg la?kuu cSafdax 'kq: dh tk,] lk/kkj.k
:i ls foeksfpr gksus okys dks"kksa ls mRiUu lhekUr vk; ds lkFk lokZf/kd dk;Zdq'ky O;oLFkk ds
vfrfjDr ykxrksa dh rqyuk djus ls gks ldrk gSA ;fn vk; dh rqyuk esa ykxrsa de gSa] O;oLFkk
ykHkizn gS] ;fn ugha rks ;g ,d ykHknk;d O;oLFkk ugha gSA

(Different Kinds of Float with

reference to Management of Cash)—¶yksV 'kCn dk vfHkizk; ml le; vof/k ls gS tks fd jksdM+
dks izHkkfor djrk gS tks fd laxzg.k izfØ;k ds fofHkUu pj.kksa ls xqtjrk gSA jksdM+ izzcU/k ds lUnHkZ
esa pkj rjg ds Float gSa—

 (Billing Float)—chtd ,d vkSipkfjd izys[k gS tks fd foØsrk rS;kj

djrk gS vkSj csps x;s lkeku ds fy, ;k iznku dh tkus okyh lsokvksa ds fy, Hkqxrku izkFkZuk
ds :i esa Øsrk dks Hkstrk gSA foØ; vkSj chtd }kjk Hkstus ds e/; yxk le; fcfyax ¶yksV
dgykrk gSA

 (Mail Float)—;g og le; gS tc dksbZ psd Mkd?kj }kjk lans'kokgu lsok
;k forj.k ds vU; lk/kuksa ds ek/;e ls izfØ;r gksrk gSA

  (Cheque Processing Float)—;g dEiuh }kjk psd ds izkIr gksus ds
ckn foØsrk }kjk pSd dks Nk¡Vus] vfHkys[ku o tek djkus esa fy;k x;k le; gSA

 (Banking Processing Float)—;g psd tek djus ls ysdj

foØsrkvksa ds ys[kksa esa dks"kksa dks ØsfMV djus rd dk le; gSA

10.10.5 (Controlling Payment)—Hkqxrkuksa ij izHkkoh fu;U=.k jksdM+ ds
vkorZ dks rhoz dj ldrk gSA ;g dsoy rHkh lEHko gS tc Hkqxrku ns; frfFk ij fd;k tk;s rFkk
psdksa ds LFkku ij Mªk¶V ¼fofue; foi=ksa½ dk iz;ksx vfèkd fd;k tk;sA
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jksdM+ dh miyC/krk dks ¶yksV [kksydj vf/kdre fd;k tk ldrk gSA blls QeZ 'kq)rk ds lkFk

le; dk vuqeku djrh gS fd fuxZfer psd Hkqxrku ds fy, dc izLrqr fd;k tk;sxk vkSj bl izdkj

vf/kd psdksa dk fuxZeu djds ¶yksV vof/k dks vius ykHk ds fy, iz;ksx djrh gS] ysfdu cSad [kkrs

esa mruk gh jksdM+ 'ks"k j[krh gS tks mu psdksa ds Hkqxrku ds fy, i;kZIr gS] tks ,d fof'k"V frfFk

ij Hkqxrku gsrq izLrqr djus ds fy, lEHkkfor gSA

dEiuh vius ckgjh vkiwfrZdrkZvksa dks Hkqxrku psd }kjk dj ldrh gS vkSj bls Mkd }kjk Hkst

ldrh gSA jkLrs dh nsjh vkSj psd ,d=.k esa yxus okys le; dks ¶yksV c<+kus ds fy, iz;qDr fd;k

tk ldrk gSA

(Illustration) 9

izkph fyfeVsM ,d fofuekZ.k dEiuh gS tks Fkksd xzkgdksa dks cspus ds fy, lQkbZ&mRiknksa dk

mRiknu djrh gSA blds rhu vkiwfrZdrkZ vkSj nks xzkgd gSaA izkph fyfeVsM] viuh udnh dk izzcUèk

djus ds fy, lek'kksf/kr dks"k iwokZuqeku ij fo'okl djrh gSA

vki dEiuh esa ys[kk rduhf'k;u gSa vkSj vkidks lkseokj] 7 vxLr ls 'kqØokj] 11 vxLr] 2019

dh vof/k ds fy, (7 vkSj 11 vxLr dks 'kkfey djrs gq,) lek'kksf/kr dks"k iwokZuqeku rS;kj djuk

gSA vkidks fuEukuqlkj lwpuk,¡ nh xbZ gSa %

(1)

2019 7 2019

W fy- 1 dSys.Mj eghuk BACS ` 1,50,000 ` 1,30,000

X fy- dksbZ ugha psd ` 1,80,000 ` 1,60,000

(a) BACS (Bankers Automated Clearing Services) }kjk /ku dh izkfIr rkRdkfyd gSA

(b) X fy- ds psd izkph fy- ds [kkrs esa fcØh ds fnu gh tek dj fn, tkrs gSa vkSj Hkqxrku

ds fnu ds rhljs fnu bl pSd /kujkf'k [kkrs esa vk tkrh gS ¼Hkqxrku ds fnu dks

NksM+dj½A

(2)

7 7 7 

2019 2019 2019

A fy- 1 dSys.Mj eghuk LFkk;h vkns'k ` 65,000 ` 55,000 ` 45,000

B fy- 2 dSys.Mj eghuk psd ` 85,000 ` 80,000 ` 75,000

C fy- dksbZ ugha psd ` 95,000 ` 90,000 ` 85,000
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(a) izkph fy- us A fy- ls iwfrZ;ksa ds fy, ̀  45,000 ekfld ds Hkqxrku ds LFkk;h vkns'k dh

LFkkiuk dh gSA ;g 7 vxLr dks izkph ds cSad [kkrs ls pyk tkrk gSA izR;sd dqN eghuksa

esa vkiwfrZ dh okLrfod ykxr dks izfrfcafcr djus ds fy, le;kstu fd;k tkrk gSA

¼vkidks ;g lek;kstu djus dh vko';drk ugha gSA½

(b) izkph fy- 7 vxLr B fy- vkSj C fy- dks Mkd }kjk psd HkstsxhA /kujkf'k cSad [kkrs ls

blds nwljs fnu pyh tk,xh ¼Mkd ds fnu dks NksM+dj½A

(3)

2019 2019

lkIrkfgd etnwjh ` 12,000 ` 13,000

ekfld osru ` 56,000 ` 59,000

(a) QSDVjh etnwjksa dks lkIrkfgd etnwjh dk Hkqxrku fd;k tkrk gSA mUgsa 11  vxLr dks

,d lIrkg dh etnwjh nh tk,xh] fnlEcj ds vfUre lIrkg esa dk;Z ds fy, ¼vFkkZr~

os ,d lIrkg gLrxr dke djrs gSa½A

(b) lHkh vkWfQl deZpkfj;ksa dks ekfld osru BACS }kjk fn;k tkrk gSA fnlEcj dk osru

7 vxLr dks fn;k tk,xkA

(4)

(a) izR;sd lkseokj dh lqcg] [kqnjk udnh ds fy,] [kqnjk jksdfM+;k ̀  200 cSad ls fudkyrk

gSA /kujkf'k lh/ks] izkph ds cSad [kkrs ls fudy tkrh gSA

(b) dejs dh lQkbZ djus okys dks] [kqnjk jksdM+ ls izR;sd cq/kokj dh lqcg ̀  30 dk Hkqxrku

fd;k tkrk gSA

(c) eaxyokj 8 vxLr dks ̀  300 ewY; dh dk;kZy; LVs'kujh dk vkns'k fn;k tk,xkA bls

dEiuh ds MsfcV dk;Z }kjk Hkqxrku fd;k tk,xkA bl rjg ds Hkqxrku] lkekU;r%

dEiuh ds [kkrs esa ls vxys dk;Z fnol ij fudyrs gSaA

(d) 10 vxLr dks baVjusV ij] ik¡p u, lkW¶Vos;j dk vkns'k fn;k tk,xk] ftudh dqy

ykxr ̀  6,500 gSA psd mlh fnu Hkstk tk,xkA ;g /kujkf'k izkph ds cSad [kkrs ls psd

Hkstus ds fnu ls nwljs fnu fudysxh ¼psd Hkstus dh frfFk dks NksM+dj½A

(5)  7 tuojh] 2019 dks izkph fy- ds cSad [kkrs dk 'ks"k ̀  2,00,000 gksxkA ;g

'ks"k] iqLrd 'ks"k rFkk lek'kksf/kr 'ks"k nksuksa dk izfrfuf/kRo djrk gSA

 lkseokj 7 vxLr ls 'kqØokj 11 vxLr 2019 ¼nksuksa frfFk;ksa dks 'kkfey djrs gq,½

lek'kksf/kr dks"k iwokZuqeku rS;kj dhft,A izR;sd fnu ds fy, vlek'kksf/kr jkf'k ¶yksV dks Li"V :i

ls n'kkZ,aA
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(Solution)

(Cleared Funds Forecast)

7 vxLr 2019 8 vxLr 2019 9-vxLr 201910 vxLr- 2019 11 vxLr- 2019

¼lkseokj½ ¼eaxyokj½ ¼cq/kokj½ ¼cg̀Lifrokj½ ¼'kqØokj½

` ` ` ` `

W fy- 1,30,000 0 0 0 0

X fy- 0 0 0 1,80,000 0

(a) 1,30,000 0 0 1,80,000 0

A fy- 45,000 0 0 0 0

B fy- 0 0 75,000 0 0

C fy- 0 0 95,000 0 0

etnwjh 0 0 0 0 12,000

osru 56,000 0 0 0 0

[kqnjk jksdM+ 200 0 0 0 0

LVs'kujh 0 0 300 0 0

(b) 1,01,200 0 1,70,300 0 12,000

Hkqxrku ij izkfIr;k¡ 28,800 0 (1,70,300) 1,80,000 (12,000)

dk vkf/kD; (a) – (b)

lek'kksf/kr 'ks"k 2,00,000 2,28,800 2,28,800 1,58,500 2,38,500

b/f

2,28,800 2,28,800 58,500 2,38,500 2,26,500

c/f (c)

izkfIr;k¡ 1,80,000 1,80,000 1,80,000 0 0

Hkqxrku (1,70,000) (1,70,300) 0 (6,500) (6,500)

(d) 10,000 9,700 1,80,000 (6,500) (6,500)

dqy iqLrd 'ks"k c/f

(c + d) 2,38,800 2,38,500 2,38,500 2,32,000 2,20,000
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10.10.6 (Determining the Optimum Cash Balance)—

nSfud dk;ks± dks iwjk djus ds fy, QeZ dks vuqdwyre jksdM+ 'ks"k dks cukuk pkfg,A bls vfrfjDr
jksdM+ dks ladV ls cpus ds fy, ;k lqj{kk LVkWd dh rjg j[kuk pkfg,A jksdM+ 'ks"k dh jkf'k O;kikj
esa tksf[ke izR;k; dks nwj j[kus ds Åij fuHkZj djsxhA QeZ dks vuqdwyre—mfpr :i ls i;kZIr] u
vf/kd vkSj u gh cgqr de jksdM+ 'ks"k /kkj.k djuk pkfg,A rFkkfi ;g ,d iz'u mRiUu djrk gS fd
vuqdwyre jksdM+ 'ks"k dSls fu/kkZfjr fd;k tk;s] ;fn jksdM+ izokg vuqeku djuk lEHko gS rFkk ;fn
vuqeku lEHko ugha gSA

10.11 (Cash Management Models)

gky gh ds o"kks± esa dbZ rjg ds xf.krh; ekWMy fodflr fd, x;s gSa tks fd O;kolkf;d laxBuksa
}kjk j[ks tkus okys vuqdwyre jksdM+ 'ks"k dk fu/kkZj.k djus esa enn djrs gSaA

bu lHkh ekWMyksa dk mís'; ;g lqfuf'pr djuk gS fd jksdM+ vuko';d :i ls O;FkZ (Idle) u
jg lds vkSj mlh ds lkFk QeZ dks jksdM+ deh (shortage) dh fLFkfr dk lkeuk u djuk iM+sA ;s
lHkh ekWMy nks Jsf.k;ksa esa foHkDr fd, tk ldrs gSa—

 jgfr;k izdkj ds ekWMy

 LVkWdSfLVd (stochastic) ekWMyA

jgfr;k izdkj ds ekWMyksa dks QeZ ds ikl vuqdwyre jksdM+ 'ks"k dks Kkr djus esa foÙk izcU/kd
dh lgk;rk djus gsrq fufeZr fd;k tkrk gSA fofy;e ts ckSeksy dk ßvkfFkZd vkns'k ek=kÞ ekWMy
jksdM+ izcU/ku leL;kvksa ij leku :i ls ykxw gksrk gS] tc n'kk,¡ fuf'pr gksa ;k tgk¡ jksdM+ izokg
dk vuqeku lEHko gksA

fQj Hkh] ml fLFkfr esa tgk¡ vkfFkZd vkns'k ek=k ekWMy ykxw ugha gksrk] jksdM+ ds vuqdwyre 'ks"k
dks fu/kkZfjr djus ds fy, jksdM+ izcU/k dk ßLVkWdSfLVdÞ ekWMy iz;qDr gksrk gSA ;g rc ?kfVr gksrk
gS tc jksdM+ dh ek¡x ÞLVkWdSfLVdÞ gS vkSj vfxze :i ls Kku ugha gSA

10.11.1 1952 (William J. Baumol's

Economic Order Quantity Model-1952)

bl ekWMy ds vuqlkj vuqdwyre jksdM+ Lrj og Lrj gS tgk¡ jksdM+ dks j[kus dh ykxrsa o
ysu&nsu dh ykxrsa U;wure gksaA

vkxs ys tkus dh ykxrksa (Carrying Costs) ls vfHkizk; jksdM+ dks j[kus dh ykxrsa; tSls—foi.ku
;ksX; izfrHkwfr;ksa ij ifjR;kx djus ;ksX; C;ktA ysu&nsu ykxrksa ls vfHkizk; gS—foi.ku ;ksX;
izfrHkwfr;ksa dks jksdM+ esa cnyus dh ykxrsaA ;g rc gksrk gS tc QeZ ds ikl jksdM+ dh deh gks tkrh
gS vkSj mls izfrHkwfr;k¡ cspuh iM+rh gSa ftlds ifj.kkeLo:i fyfidh;] nykyh] iathdj.k o vU;
ykxrsa vkrh gSaA

bl ekWMy ds vuqlkj] vuqdwyre jksdM+ 'ks"k og fcUnq gksxk ftl ij ;s nksuksa ykxrsa leku gSaA
vuqdwyre jksdM+ 'ks"k dks Kkr djus ds fy, fuEufyf[kr lw= gS—

C = 
2U×P

S
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tgk¡]

C = vuqdwyre jksdM+ 'ks"k

U = okf"kZd@ekfld jksdM+ forj.k

P = izfr ysu&nsu LFkk;h ykxr

S = ,d ` dh volj ykxr] izfrOk"kZ ¼vFkok izfrekg½

bls fuEu js[kkfp= }kjk le>k tk ldrk gS—

dqy
ykxr

/kkj.k dh
ykxr

ysunsu dh
ykxr

vuqdwyre jksdM+ 'ks"k

ykxr
(`)

;g ekWMy fuEufyf[kr ekU;rkvksa ij vk/kkfjr gS—

(i) QeZ dh jksdM+ t:jrksa dks fuf'pr :i ls tkuk tk ldrk gSA

(ii) ,d le;kof/k esa jksdM+ dk iz;ksx leku :i ls fd;k tkrk gS vkSj bls Hkh fuf'prrk ds
lkFk tkuk tk ldrk gSA

(iii) jksdM+ dks /kkj.k djus dh ykxr dks fuf'prrk ds lkFk tkuk tk ldrk gSA

(iv) ysu&nsu dh ykxr fLFkj jgrh gSA

 (Illustration) 10

,d QeZ jksdM+ forj.k ds fy, ,d i`Fkd [kkrk j[krh gSA dqy forj.k ` 1,05,000 izfr ekg
vFkkZr~ ̀  12,60,000 izfr o"kZ gSA jksdM+ dks forj.k [kkrs esa gLrkUrj.k djus dh iz'kklfud ,oa O;ogkj
ykxr ` 20 izfr gLrkUrj.k gSA foi.ku ;ksX; izfrHkwfr;k¡ 8% izfr o"kZ vftZr djrh gSaA

fofy;e ts ckSeksy ekWMy ds vuqlkj vuqdwyre jksdM+ 'ks"k dk fu/kkZj.k dhft,A

(Solution)

C = 
2× 12,60,000 20

0.08

` `
 = ` 25,100
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jksdM+

vkSlr jksdM+

le;
0

ckSeksy ekWMy dh lhek ;g gS fd ;g jksdM+ izokg esa mPpkopu dh LohÑfr ugha nsrkA O;ogkj
esa QeZ vius jksdM+ 'kh"kZ dks ,d:irk ls iz;ksx ugha djrh vkSj u gh os nSfud jksdM+ vUriZzokg ,oa
cká izokg dk vuqeku yxkus esa leFkZ gksrh gSA feyj&vkWj (MO) ekWMy blh deh dks nwj djrk
gS vkSj nSfud jksdM+ izokg esa ifjorZu dh vuqefr nsrk gSA

10.11.2 (Miller-Orr Cash Management Model)—1966

bl ekWMy ds vuqlkj 'kq) jksdM+ izokg iw.kZr% ßLVkWdSfLVdÞ gSA

tc jksdM+ 'ks"k esa ;kn`fPNd ifjorZu gksrs gSa rks fu;U=.k fl)kUr ds iz;ksx ls mi;ksxh mís';
iwjs gksrs gSaA feyj&vkWj ekWMy blh izdkj ds fu;U=.k&lhek ekWMyksa esa ls ,d gSA

;g ekWMy fdlh fofu;ksftr [kkrs o jksdM+ [kkrs ds e/; gLrkarj.kksa ds le; vkSj vkdkj dk
fu/kkZj.k djus ds fy, rS;kj fd;k x;k gSA bl ekWMy esa jksdM+ dks"kksa ds fy, fu;U=.k lhek,¡ fuf'pr
dh tkrh gSaA bl fu;U=.k lhek esa ‘h’ mPprj fu;U=.k lhek] z izfrQy fcUnq (Return Point)] 'kwU;
(Zero) fuEu lhek gSA

 tc jksdM+ 'ks"k mPprj fu;U=.k lhek rd igq¡p tkrk gS] rc jksdM+ dh (h–z) jkf'k dks
foi.ku ;ksX; izfrHkwfr;ksa esa ifjofrZr dj fn;k tkrk gSA

 tc ;g fuEurj lhek ij igq¡prk gS] rc foi.ku ;ksX; izfrHkwfr [kkrs ls jksdM+ [kkrs esa
gLrkarj.k fd;k tkrk gSA

 ml le; ds nkSjku tc jksdM+ 'ks"k (h, z) o (z, 0) ds e/; fLFkr gksrk gS] vFkkZr~ mPpre
o fuEure lhekvksa ds Hkhrj] rc jksdM+ o foi.ku ;ksX; izfrHkwfr [kkrksa ds e/; dksbZ ysu&nsu
ugha fd;k tkrk gSA

jksdM+ 'ks"k dh mPpre o fuEure lhek,¡ izfrHkwfr ysu&nsuksa ds lkFk lEcfU/kr LFkk;h ykxrksa]
jksdM+ j[kus dh volj ykxr rFkk jksdM+ 'ks"kksa esa lEHkkfor mPpkopu lhek ds vk/kkj ij fu/kkZfjr
dh tkrh gSaA ;s lhek,¡ U;wure lEHko dqy ykxrksa ij jksdM+ dh ek¡x dks lUrq"V djrh gSA vxzkafdr
fp= feyj&vkWj ekWMy dks m)fjr djrk gS—

© The Institute of Chartered Accountants of India



10.54

mPp fu;U=.k lhek

izR;k; fcUnq

fuEu fu;U=.k lhekle;

jk
sd
M
+ '
ks"k
 (
`)

h

Z

0

MO ekWMy vf/kd okLrfod gS D;ksafd ;g fupyh vkSj Å¡ph lhekvksa ds e/; jksdM+ 'ks"k esa
ifjorZu vuqeU; djrk gSA foÙk izcU/kd QeZ dh rjyrk vko';drkvksa ds vuqlkj lhekvksa dks r;
dj ldrk gS vFkkZr~ U;wure ,oa vf/kdre jksdM+ 'ks"k dks cuk;s j[kukA

10.12 (Recent Development in Cash Management)

jksdM+ izcU/k ds {ks= esa uohure fodklksa dks le>uk egRoiw.kZ gS D;ksafd ;g cgqr izHkko Mkyrk
gS fd ge vius jksdM+ dk izcU/k dSls djsa\

rduhdh izxfr vkSj ifjpkyu ykxr esa deh dh bPNk nksuksa us jksdM+ izcU/k esa dqN uoksUes"kh
rduhdksa dks tUe fn;k gSA buesa ls dqN fuEu gSa—

10.12.1  (Electronic Fund Transfer)—lwpuk izkS|ksfxdh esa LFkku
j[kus okys fodkl ds lkFk orZeku le; dh cSafdax iz.kkyh vius xzkgdksa dks izHkkoh cSafdax lsokvksa
ds izLrko o jksdM+ izcU/k lsokvksa ds fy, cSad 'kk[kkvksa dks dEI;wVjhdj.k dj ifjofrZr dj jgh gSA
usVodZ fofHkUu cSad 'kk[kkvksa dks vkil esa tksM+sxkA ;g xzkgdksa dks fuEufyf[kr rjhds ls lgk;rk
djsxk—

 ys[kksa dk 'kh?kz v|ruhdj.k (updation)

 dks"kksa dk 'kh?kz gLrkUrj.k]

 fons'kh fofue; njksa ds fo"k; esa 'kh?kz lwpukA

10.12.2 (Zero Balance Account)—izHkkoh jksdM+ izcU/k ds fy, dqN Qes± 'kwU;
'ks"k ys[kksa ds iz;ksx ls jksdM+ ds fy, cktkjhÑr izfrHkwfr;ksa dks izfrLFkkfir djus dh O;kid uhfr
dk iz;ksx djrh gSaA izR;sd fnu ds dqy Hkqxrkuksa ds fy, ys[kksa ds fo#) psd mifLFkr gks tkrk gSA
cktkjhÑr izfrHkwfr;ksa dks Ø; djus ds fy, QeZ jksdM+ dh 'ks"k jkf'k] ;fn gS rks] dks ys[kksa esa
gLrkUrfjr dj nsrh gSA jksdM+ dh deh dh fLFkfr esa QeZ cktkjhÑr izfrHkwfr;ksa dk foØ; dj ldrh
gSA
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10.12.3 (Money Market Operations)—cM+h dEifu;ksa ds ßdks"kkxkj
dk;ks±Þ esa ls ,d dk;Z dks"kkssa ds vkf/kD; dks eqæk cktkj esa fofu;ksftr djuk gSA eqæk cktkj cSafdax
dh ,d egRoiw.kZ fo'ks"krk vkdkj dh gSA cSad eqæk cktkj esa dEifu;ksa] tu&lÙkkvksa] mPp usVodZ
fofu;ksxh rFkk vU; cSadksa ds lkFk izfr;ksfxrk djds dks"k ,d= djrs gSaA tek fo'ks"k vof/k ds fy,
fd;s tkrs gSa] jkf= Hkj ls ysdj ,d o"kZ rd ds fy,A mPp izfr;ksxh nj tks fd nSfud ek¡x o iwfrZ
dks izfrfcfEcr djrh gS] ;g ?k.Vksa ds vk/kkj ij Hkh gks ldrh gS] mn~èk`r dh tkrh gSA ifj.kkeLo:i
nj loZFkk ukVdh; :i ls ifjofrZr gks ldrh gS] fo'ks"k :i ls y?kq vofèk ds tek ds fy,A bl
izdkj vkf/kD; dks"k eqæk cktkj esa ljyrk ls fofu;ksftr fd;s tk ldrs gSaA

10.12.4 (Petty Cash Imprest System)—jksdM+ ij vPNs
fu;U=.k ds fy, lkekU;r% dEifu;k¡ QqVdj jksdM+ dh is'kxh iz.kkyh dk iz;ksx djrh gSa] tgk¡ nSfud
QqVdj O;;ksa dks Hkwrdkyhu vuqHko rFkk Hkfo"; dh vko';drkvksa ds vk/kkj ij vuqekfur fd;k
tkrk gS rFkk jksdM+ dks lkIrkfgd vko';drk ds QqVdj O;;ksa dks djus ds fy, i`Fkd j[kk tkrk
gSA iqu% vxyk lIrkg iwoZfu/kkZfjr 'ks"k ds lkFk vkjEHk gksrk gSA ;g izcU/k rU= ds Åij QqVdj O;;ksa
ds izzcU/k djus ds ruko dks de djrk gS rFkk jksdM+ dk izcU/k dq'kyrkiwoZd djus esa lgk;rk djrk
gSA

10.12.5 (Management of Temporary Cash Sur-

plus)

vYidkfyd jksdM+ vkf/kD; ykHknk;drk ds lkFk fuEufyf[kr esa fofu;ksftr fd;s tk ldrs
gSa—

 cSadksa o foÙkh; laLFkkvksa esa vYidkyhu tekA

 vYidkyhu _.k cktkj ds ;U=A

 nh?kZdkyhu _.k cktkj ds ;U=A

 Cyw fpi lwphÑr dEifu;ksa ds va'kA

10.12.6 (Electronic Cash Management System)

vktdy vf/kdka'kr% jksdM+ izcU/k iz.kkfy;k¡ bysDVªkWfud ij vk/kkfjr gksrh gSa pw¡fd xfr fdlh
Hkh jksdM+ izcU/k iz.kkyh dk lkj gksrh gSaA fdlh Hkh jksdM+  izcU/k iz.kkyh esa vk¡dM+ksa dk bysDVªkWfud
vk/kkj ij LFkkukUrj.k lkFk gh lkFk dks"kksa dk Hkh LFkkukUrj.k egRoiw.kZ Hkwfedk vnk djrk gSA jksdM+
izcU/k esa fofHkUu rRo lSVsykbV ds ek/;e ls tqM+s gksrs gSaA og vusd txg bUVjfyaDM gks ldrh gSa
tgk¡ vusd ys[ki= ,df=r fd, tkrs gSa] og txg tgk¡ jksdM+ dEiuh ds [kkrs esa gLrkarfjr dh tkrh
gS] og txg tgk¡ Hkqxrku gLrkUrfjr gksrk gS vkfnA

dqN usVodZ ij vk/kkfjr jksdM+ izcU/k iz.kkyh r`rh; i{kdkj dks cgqr lhfer izos'k dh vuqefr
ns ldrh gS] tSls dEiuh ds lkFk ftu i{kdkjksa ds izkfIr o Hkqxrku ds O;ogkj cgqr gh fu;fer :i
ls gksrs gSa] vkfnA ,d foÙkh; dEiuh tks turk ls tek mi&nykyksa ds ek/;e ls tek Lohdkj dj
jgh gS] mi&nykyksa dks ,d=.k dh tk¡p ds fy, lhfer izos'k ns ldrh gS tks fd muds }kjk vius
deh'ku ds ek/;e ls fd;k tkrk gSA
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bysDVªkWfud oSKkfud jksdM+ izcU/k fuEu ifj.kke nsrk gS—

 le; dh egRoiw.kZ cprA

 C;kt dh ykxr esa dehA

 de dkxth dk;ZA

 o`gn~ ys[kkadu 'kq)rkA

 le; rFkk dks"kksa ij vf/kd fu;U=.kA

 bysDVªkWfud Hkqxrku dks lgkjk nsukA

 ,d LFkku ls nwljs LFkku] tgk¡ vko';d gks] dks"kksa dk rhozrk ls gLrkUrj.kA

 fofHkUu ys[ki=ksa dk jksdM+ esa 'kh?kz ifjorZuA

 tgk¡ ij ,oa tc Hkh dks"kksa dh vko';drk gks mls miyC/k djkukA

 jkf'k ds O;FkZ ¶yksV dks vf/kdre lEHkkfor lhek rd de djukA

 bl ckr ls lUrq"V gksuk fd laxBu esa fdlh Hkh LFkku ij dksbZ O;FkZ dks"k ugha gSA

 ;g dks"k ds vUrj&cSafdax lUrqyu dks vf/kd ljy cukrh gSA

 ;g dsUæhÑr ^jksdM+ izcU/k* dk lgh izk:i gSA

 ;g bysDVªkWfud lek/kku dks rhozrk ls lEiUu djrk gSA

 iqLrikyu dh =qfV;ksa dks <w¡<us dh vkKk nsukA

 psd fuxZeu dh la[;k dks de djukA

 C;kt dh vk; vftZr djuk vkSj C;kt ds O;; de djukA

10.12.7 (Virtual Banking)

mUuhloha 'krkCnh esa cSafdax O;ogkj esa egRoiw.kZ ifjorZu gq, gSaA tgk¡ ,d vksj cSad xzkgdksa ds
vk/kkj rFkk lEcU/kksa dks lqn`<+ djus dk iz;kl dj jgh gS vkSj vf/kd ls vf/kd lEcU/k cSafdax
(Relationship Banking) dks viuk jgh gS] ogha xzkgd :f<+oknh 'kk[kk cSafdax lhek ls Øe'k% nwj tk
jgs gSa vkSj nwjLFk bysDVªkWfud cSafdax lsokvksa dh lqfoèkkvksa dks [kkstrs gSaA bysDVªkWfud cSafdax dh ògn
lhekvksa ds vUrxZr opqZvy cSafdax us egRoiw.kZ fLFkfr izkIr dh gSA

vfr foLr`r :i ls opqZvy cSafdax] cSafdax dh O;oLFkkvksa rFkk mlls lEcfU/kr lsokvksa dks
lwpuk&izkS|ksfxdh ds foLrr̀ iz;ksx ds vk/kkj ij xzkgdksa ds }kjk cSad ls izR;{k O;ogkj ds fcuk iznku
djrs gSaA opqZvy cSafdax dk mn~xe fodflr ns'kksa esa vkWVkseSVsM Vsyj e'khuksa dh LFkkiuk ds lkFk
l=goha 'krkCnh esa gqvkA blds i'pkr izfr;ksxh cktkj i;kZoj.k ds lkFk&lkFk fofHkUu rduhdksa rFkk
xzkgdksa ds ncko ds dkj.k vU; izdkj dh opqZvy cSafdax lsok,¡ iwjs fo'o esa rsth ds lkFk fodflr
gks jgh gSaA

Hkkjrh; fjtoZ cSad vusd izkjfEHkd dne ys pqdh gS] tks fd O;kikfjd cSadksa dks ifj"Ñr jksdM+
izcU/k iz.kkyh esa lfØ; :i ls lEc) gksus dh lqfo/kk iznku djsxhA ,d ns'k esa dks"kksa ds rhoz ,oa
fo'oluh; osx dks lqfuf'pr djus ds fy, iwoZ vko';drkvksa esa ls ,d vko';drk dq'ky Hkqxrku
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O;oLFkk dk gksuk gSA vFkZO;oLFkk esa Hkqxrku iz.kkyh esa osx ds egRo dks /;ku esa j[krs gq,] Hkkjrh;
fjtoZ cSad vBkjgoha 'krkCnh ds e/; ls ns'k dh Hkqxrku e'khujh dks lkeF;Zoku cukus ds fy, vusd
mik; ys pqdh gSA

lek'kks/ku O;ogkjksa dks dEI;wVjhdj.k ls fuiVkuk eSXusfVd bad dSjsDVj fjdxuh'ku rduhfd]
(MICR) vUrj&'kgjh lek'kks/ku lqfo/kkvksa dk izko/kku rFkk mPp ewY; lek'kks/ku lqfo/kk,¡]
bysDVªkWfud lek'kks/ku lsok Ldhe (ECSS)] bysDVªkWfud dks"k gLrkUrj.k Ldhe (EFT)] ljdkjh
izfrHkwfr;ksa ds O;ogkj gsrq lqiqnZxh cuke Hkqxrku (DVP) Hkkjrh; foÙkh; usVodZ (INFINET) dh
LFkkiuk egRoiw.kZ fodklksa esa ls ,d gSA

dsUæhÑr dks"k izcU/k iz.kkyh (CFMS)] izfrHkwfr lsok iz.kkyh (SSS), okLrfod le; ldy
fuiVkjk iz.kkyh (RTGS) rFkk <k¡pkxr foÙkh; lans'ku iz.kkyh (SFMS) bR;kfn ,ts.Ms ds vU; mPp
izkFkfedrk okyh ensa gSa tks fd orZeku esa izpfyr iz.kkyh dks Hkkjr esa LVsV vkWQ vkVZ Hkqxrku lajpuk
esa :ikUrfjr dj jgs gSaA

Hkqxrku iz.kkyh dks lq/kkjus ds rjhdksa esa orZeku ifjnf̀"V ;g gS] tks fd de ls de lHkh egRoiw.kZ
cSad dh 'kk[kkvksa dks ?kjsyw Hkqxrku iz.kkyh ds usVodZ ds lkFk tksM+k tk;s ftlls fd lhek ikj tqM+ko
gks ldsA Hkkjr esa igys ls gh LFkkfir O;oLFkk rFkk O;oLFkk,¡ tks vk jgh gSa] dh lgk;rk ls cSad o
dkWjiksjsV nksuksa jksdM+ izcU/k ij izHkkoiw.kZ fu;U=.k dh dk;Zokgh dj ldrs gSaA

—

 O;ogkjksa dks djus dh de ykxrA

 xzkgdksa dh vko';drkvksa ds izfrmÙkj dh c<+h gqbZ xfrA

 'kk[kk ifjpkyu usVodZ dh de ykxr lkFk gh LVkQ dh ykxr esa deh tks ykxr dh
dq'kyrk dks izsfjr djrh gSA

 opqZvy cSafdax lq/kjh gqbZ ,oa foLr`r lsok dh lEHkkoukvksa dks xzkgdksa ds fy, rsth ls] 'kq)rk
ls ,oa mudh lqfo/kk ls miyC/k djkrh gSA

opqZvy cSafdax lsokvksa us xzzzkgdksa ds e/; tks yksdfiz;rk vftZr dh gS] og bu lsokvksa dh xfr]
lqfo/kk vkSj iwjs fnu lEidZ ds dkj.k gSA

10.13 (Management of Marketable Securities)

foi.ku ;ksX; izfrHkwfr;k¡ jksdM+ ds fofu;ksx dk ,d vfHkUu vax gSa pw¡fd ;fn fofu;ksx dk pquko
lgh rjhds ls fd;k tk, rks ;g rjyrk o jksdM+ nksuksa gh mís';ksa dks iwjk dj ldrk gSA pw¡fd
dk;Z'khy iw¡th vko';drk,¡ mPpkopu okyh gksrh gSa] vkf/kD; dks"kksa dks dqN y?kq vof/k izfrHkwfr;ksa
esa yxkuk lEHko gS] tks fd tc Hkh jksdM+ dh vko';drk iM+s rjyhÑr dh tk ldrh gSA izfrHkwfr;ksa
dk p;u rhu fl)kUrksa }kjk funsZf'kr gksuk pkfg,—

 (Safety)—izfrQy o tksf[ke lkFk&lkFk pyrs gSaA pw¡fd bl fofu;ksx esa mís';
rjyrk dks lqfuf'pr djuk gksrk gS] vr% U;wure tksf[ke p;u dk vk/kkj gksrk gSA

  (Maturity)—ifjiDork o iwokZuqekfur jksdM+ vko';drkvksa ds e/; feyku
djuk vko';d gSA nh?kkZof/k izfrHkwfr;ksa ds ewY; esa C;kt njksa esa ifjorZu ds lkFk T;knk
mPpkopu gksrk jgrk gS vr% ;g vf/kd tksf[keiw.kZ gSA
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  (Marketability)—bldk vfHkizk; gS—lqfo/kk] xfr o ykxr ftl ij
dksbZ izfrHkwfr jksdM+ esa ifjofrZr dh tk ldrh gSA ;fn izfrHkwfr dks gh fcuk le; vkSj
dher [kks, rqjUr cspk tk ldrk gS rks ;g mPp rjy ;k foi.ku ;ksX; gSA

foi.ku ;ksX; izfrHkwfr;ksa dk p;u eq[;r% ljdkjh Vªstjh fcyksa] cSadksa ds ikl fu{ksi o
vUrj&dEiuh fu{ksiksa rd gh lhfer gSA Hkkjrh; ;wfuV VªLV ds ;wfuV~l o dEifu;ksa ds okf.kfT;d
izi= lg;ksxh dEifu;ksa ;k lEcfU/kr dEifu;ksa ds lkFk fu{ksi lfgr dEifu;ksa ds fy, vkf/kD;
dks"kksa dks yxkus ds vU; vkd"kZd lk/ku gSaA

blds vfrfjä eqæk cktkj ds E;wpqvy Q.M (MMMFs) vYi vof/k ds fofu;ksx ds {ks= ds
:i esa mHkj dj vk;s gSaA os vYidkyhu foi.ku ;ksX; izfrHkwfr;k¡] tSls dks"kkxkj] fcy] tekvksa ds
okf.kfT;d isij izek.ki= vFkok ;kpuk eqæk cktkj ij dsUæ.k djrs gSaA buesa 30 fnu dh ykWd vofèk
gksrh gS] ftlds i'pkr fofu;ksx dks jksdM+ esa ifjofrZr fd;k tk ldrk gSA os vkd"kZd vk; izLrkfor
djrs gSa rFkk fofu;ksäkvksa vkSj dqN cM+h dEifu;ksa ds lkFk dkQh yksdfiz; gSaA

 (Illustration) 11

lkbZ VªsfMax dEiuh ds lEcU/k esa fuEu lwpuk,¡ miyC/k gSa—

(i) vkSlru] nsunkj 45 fnuksa ckn olwy gksrs gSa] LVkWd dh vkSlr /kkj.k vof/k 75 fnu gS vkSj
ysunkjksa dh Hkqxrku vof/k vkSlru 30 fnu gSA

(ii) QeZ LFkk;h nj ls dqy ` 120 yk[k okf"kZd O;; djrh gSA

(iii) ;g fofu;ksx ij 10% vftZr djrh gSA

mi;qZä lwpukvksa ls vkidks x.kuk djuh gS—

(a) jksdM pØ ,oa jksdM+ vkorZ]

(b) Hkqxrku tc Hkh os ns; gksa] dks djus ds fy, j[ks tkus okys jksdM+ dh U;wure jkf'k]

(c) vkSlr LVkWd /kkj.k vof/k 30 fnu ls ?kVkus ij cprA

(Solution)

(a) jksdM+ pØ (Cash cycle) = 45 days + 75 days – 30 days = 90 days (3 months)

jksdM+ vkorZ (Cash turnover) = 12 months (360 days)/3 months (90 days) = 4

(b) U;wure ifjpkyu jksdM+ (Minimum operating cash) = Total operating annual outlay/

cash turnover, vFkkZr~ ` 120 lakh/4 = ` 30 lakh

(c) jksdM+ pØ (Cash cycle) = 45 fnu + 45 fnu – 30 fnu = 60 fnu (2 ekg)]

jksdM+ vkorZ (Cash turnover) = 12 ekg (360 fnu)/2 ekg (60 fnu) = 6.

U;wure ifjpkyu jksdM+ (Minimum operating cash) = ` 120 yk[k/6 = ` 20 yk[k-

fofu;ksx esa deh (Reduction in investments) = ` 30 yk[k – ` 20 yk[k = ` 10 yk[k

cpr (Saving = 0.10 × ` 10 yk[k = ` 1 yk[k
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