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izR;sd O;kolkf;d laLFkk dks nks izdkj dh iw¡th dh vko';drk 

gksrh gS& fLFkj iawth o dk;Z'khy iw¡thA O;olk; ds lapkyu esa 

LFkk;h :i esa iz;ksx gsrq dqN laifRr;ksa dh vko';drk iM+rh gS 

ftUgsa LFkk;h laifRr dgrs gSA vkSj buesa yxk;h x;h iw¡th 

LFkk;h ;k fLFkj iw¡th dgykrh gSA  

blds foifjr O;olk; ds lapkyu laca/kh fnu&izfrfnu dh 

vko';drkvksa dks iwjk djus gsrq Hkh laifRr;ksa dh t:jr iM+rh 

gS ftUgsa py laifRr dgrs gS vkSj buesa yxk;h x;h iw¡th dks 

pkyw iawth ;k dk;Z'khy iw¡th dgrs gSA  

fdlh Hkh laLFkk dh dk;Z'khy iw¡th lkekU;r% dPps eky ds 

Lda/k esa izkIr [kkrks esa foØ; ;ksX; izfrHkwfr;ksa esa vkSj jksdM+ esa 

fofu;ksftr gksrh gS bl lHkh :iksa esa yxk;h xbZ iw¡th lrr 

:i esa udn jksdM+ esa ifjofrZr gksrh jgrh gSA  

;fn fdlh laLFkk dh py laifRr py nkf;Ro ls vf/kd gS rks 

dk;Z'khy iw¡th ds nf̀"Vdks.k ls laLFkk dh fLFkfr larks"ktud o 

lqn`<+ ekuh tk ldrh gSA ;fn laLFkk dh py laifRr o py 

nkf;Ro cjkcj] gS rks ;g fu"d"kZ fudkyk tk ldrk gS fd 

laLFkk us dk;Z'khy iw¡th ds fy, iw.kZ:i ls vYidkyhu _.kksa 

dk gh lgkjk fy;k gS vkSj nh|Zdkyhu QaM ds L=ksrksa dk 

iz;ksx LFkk;h laifRr;ksa ds Ø; esa gh fd;k gSA  

;fn laLFkk esa izR;sd le; vko';drkuqlkj i;kZIr ek=k esa 

dk;Z'khy iw¡th cuh jgsxh] rks laLFkk dk lapkyu Hkh 

lQyrkiwoZd lEikfnr fd;k tk ldsxk vkSj fofu;ksx ij 

izR;k; dks vf/kdre cuk;k tk ldsxkA  

Working capital = current Assets - current liability 

O;olk; ds varxZr dk;Z'khy iawth dh ,d i;kZIr ek=k 

vifjgk;Z gksrh gS O;olk; dh vko';drk dks /;ku esa j[krs 

gq,s dk;Z'khy iw¡th dh ek=k u rks mlls vf/kd gksuh pkfg, 

vkSj u mlls de nksuksa fLFkfr;k¡ O;olk; ds fy, gkfudkjd 



 

 

Nidhi Patidar1 Swati Patidar2 

w
w

w
.i
g

n
it

e
d

.i
n

 

2 
 

 कार्यशील प ूँजी का विश्लेषणात्मक अध्र्र्न (हहन्दसु्तान उननलीिर लललमटेड के सन्दर्य में) 

fl) gks ldrh gS vr% bu lc ckrksa dks /;ku esa j[krs gq;s 

bl 'kks/k izi= gsrq fo"k; dk;Z'khy iw¡th dk fo'ys"k.kkRed 

v/;;u fgUnqLrku ;wuhfyoj ds fo'ks"k lanHkZ esa fy;k x;kA  

 bUgksaus e/;e] cM+s vkSj y?kq 

izkbosV futh daifu;ksa ds chp dk;Z'khy iw¡th dh 

fLFkfr esa lkaf[;dh; izòfRr dk ijh{k.k fd;k rFkk 

ifCyd fyfeVsM daiuh dh rqyuk esa izkbosV fyfeVsM 

daiuh esa pkyw laifRr;ksa dk dqy fuoy ifjlaifRr;ksa 

ls mPp vuqikrdk xBu fd;k rFkk ldy vpy 

laifRr;ksa vkSj ekStwnk ifjlaifRr;ksa ds chp laca/k dks 

Li"V fd;kA  

 bUgksaus Hkkjr esa fofuekZ.k m|ksx dh 

ykylk gsrq ekStwnk dk;Z'khy iw¡th dk vH;kl fd;k 

rFkk ;g Li"V fd;k dh vyx & vyx ?kVdksa ds 

dk;Z'khy iw¡th dk izca/ku vfu;fer ;k vkSj funsZ'kd 

daifu;ksa }kjk Lohdkj fd;k tkus okyk laxzfgr ra= 

vfu;af=r Fkk rFkk daifu;ksa xzkgdksa ls cgqr vf/kd 

le; ysrh Fkh v/;;u ls ;g Hkh Li"V gqvk gS fd 

vkiwfrZdrkZ gsrq ns;rkvksa esa lekurk Fkh rFkk mPpre 

Hkkx j[krs gq,s izkIr vof/k ls vf/kd yafcr ns; ds 

nsjh ds fy, vuq'kaflr v/;;u dh vuqefr nhA  

 bl v/;;u 

ds varxZr daiuh ds dk;Z'khy iawth vk;ke ij 

izdk'k Mkyk x;k gS bl v/;;u ds ifj.kke pkj 

mn~ns';ksa dks /;ku esa j[kdj fudkys x;s gS& 

dk;Z'khy ia¡wth dh uhfr;k¡] dk;Z'khy iw¡th dh 

lajpuk vkSj mi;ksfxrk rFkk dk;Z'khy iw¡th dk 

ykHknk;drk ij izHkko budk ijh{k.k fd;k x;kA  

 bUgksaus vius v/;;u esa pkyw 

laifRr;ksa QaM ds vuqdwyre fofu;ksx rFkk fcØh esa 

o`f) vkSj dk;Z'khy  dh t:jr ds chp laca/k 

dk ijh{k.k fd;k v/;;u ls ;g Li"V gqvk fd 

dk;Z'khy  dk izca/ku uewuk bZdkb;ksa ds cgqer 

}kjk misf{kr fd;k x;k Fkk tks fd gkfu esa o`f) dks 

c<+kok nsrk gS rFkk ;g ik;k x;k dh nh?kZdkyhu 

L=ksr daifu;ksa ds fy, vR;f/kd lhfer Fks vkSj 

blfy, cgqer y?kq m|ksxksa dh dk;Z'khy iw¡th 

t:jrksa dks iwjk djus esa y?kq vof/k _.k ij fuHkZj 

gSA  

Mar. 2001  buds v/;;u ls 

;g Li"V gqvk dh ,d midk;Z'khy iw¡th ds 

vuqdwyre mi;ksx rFkk fdlh vU; ladsrd dh 

n{krk ls irk pyrk gS dh v/;;u ds vusd o"kksZ esa 

pkyw laifRr;ksa ij izfrQy dh nj udkjkRed Fkh 

iw¡th lsok _.k Hkh Bhd rjg ls vius _.k lsok nsus 

esa l{ke ugha Fks ftlds ifj.kkeLo:i dk;Z'khy iw¡th 

esa udnh dh deh vkSj dk;Zdq'kyrk dk iz;ksx djds 

dk;Z'khy iw¡th ij csgrj fu;a=.k djus dh 

vko';drk ij cy fn;k x;kA 

1- fgUnqLrku ;wfuyhoj fyfeVsM ds dk;Z'khy iw¡th vkorZ 

dk v/;;u djukA 

2- fgUnqLrku ;wfuyhoj fyfeVsM dh py laifRr;ksa ,oa 

py nkf;Roksa dh fLFkfr dk v/;;u djukA 

3- dk;Z'khy iawth ds fo'ys"k.kkRed v/;;u ds vk/kkj ij 

daiuh dks vko';d lq>ko nsukA  

'kks/k izfof/k ;k izjpuk vuqla/kku gsrq uhy i= ekuh tkrh gS 

bl v/;;u gsrq f}rh;d vk¡dM+ks dh izd`fr fo'ys"k.kkRed 

gksxhA fofHkUu f}rh;d vk¡dM+ks dks lekpkj i=ks] baVjusV 

fgUnqLrku ;wfuyhoj fyfeVsM] ds okf"kZd izfrosnuksa if=dkvksa] 

'kks/k xzaFk fofHkUu L=ksrksa ds ek/;e ls ,df=r fd;k tk;sxkA 

fgUnqLrku ;wuhfyoj fyfeVsM ds 2011 ls 2015 ikap o"kZ ds 

vka¡dM+ksa dh lgk;rk ls dk;Z'khy i¡wth ds fo'ys"k.k gsrq 

egRoiw.kZ vuqikrksa dk fu/kkZj.k fd;k tk;sxk ftls gsrq daiuh 

ds ykHk gkfu [kkrs rFkk vkfFkZd fpV~Bs dh lgk;rk yh 

tk;sxhA 
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1- ;g v/;;u fgUnqLrku ;wuhfyoj fyfeVsM ds 

fo'ys"k.kkRed v/;;u ij vk/kkfjr gSA  

2- daiuh dh dk;Z'khy i¡wth dk fo'ys"k.kkRed v/;;u 

,d tfVy dk;Z gSA  

 vr% bl gsrq vk¡dM+ksa dh lR;rk dk gksuk vko';d 

gSA  

3- bl v/;;u esa dk;Z'khy i¡wth ds fo'ys"k.kkRed 

v/;;u gsrq f}rh;d vk¡dM+ksa dk iz;ksx fd;k tk;sxk 

tks dh daiuh ds okf"kZd izfrosnuksa ls fy;s tk;sxsaA 

4- ;g 'kks/k dk;Z dsoy ,d daiuh fgUnqLrku ;wfuyhoj 

fyfeVsM ds vk¡dM+ks ij gh vk/kkfjr gksxkA  

Working Capital Analysis of Hul Ltd. 

fgUnqLrku ;wfuyhoj fyfeVsM dh dk;Z'khy iw¡th dk fo'ys"k.k 

vuqikr fo'ys"k.k ds vk/kkj ij fd;k tk;sxk vr% dk;Z'khy 

iw¡th ds fo'ys"k.kkRed v/;;u gsrq fofHkUu izdkj ds vuqikrks 

dk fooj.k fuEu izdkj Li"V gS %& 

1- jksdM+ vuqikr ¼Cash Ratio½ 

2- rjyrk vuqikr ¼Liquid Ratio½ 

3- pkyw vuqikr ;k dk;Z'khy iw¡th vuqikr   

4- Lda/k vkorZ 

5- dk;Z'khy iw¡th vkorZ 

6- dk;Z'khy iw¡th dk 'kq) ewY; ls vuqikr  

 ;g vuqikr jksdM+ o cSad ds chp 

laaca/k LFkkfir djrk gS ijarq dk;Z'khy iw¡th dk 

fo'ys"k.k djus ds fy, bldh x.kuk jksdM+ ,oa cSad 

ckdh rFkk py laifÙk;ksa ds vk/kkj ij dh tkrh gS 

tSls %& 

 

Table – 1 

Statement of Cash & Bank Balance to Current 
Assets 

Rs. In crore 

Year Cash & 

Bank 

Balance 

Rs. 

Current 

Assets 

Rs. 

Ratio 

(%) 

2011 1775.68 6646.68 26.71 

2012 1996.43 6594.59 30.27 

2013 1900.71 7185.65 26.45 

2014 2516.03 7812.33 32.20 

2015 2689.49 8068.41 33.33 

Source : Annual Report of Hul 2011 to 2015 

fgUnqLrku ;wuhfyoj fyfeVsM dh rkfydk Øekad 

1 esa jksdM+ o cSd ckdh rFkk py laifÙk;ksa dh chp laca/k dks 

n'kkZ;k x;k gS ftlesa izfr'kr ds :i esa mrkj&p<+ko dh 

fLFkfr fn[kkbZ nsrh gSA blesa py laifÙk;ksa dh rqyuk esa jksdM+ 

dh ek=k vf/kd gS ;k de ;g n'kkZ;k x;k gSA o"kZ 2011 esa 

;g vuqikr 26-71 izfr'kr gS tks 2012 esa iqu% c<+dj 30-27 

izfr'kr gks x;k rFkk 2013 esa 26-45 jgdj 2014] 2015 esa 

32-20 vkSj 33-33 gks x;kA 

 bls Liquid Ratio ;k Acid 

Test Ratio ;k Near Money Ratio Hkh dgrs 

gSA ;g vuqikr pkyw vuqikr ds ifjiwjd :i esa 

iz;ksx fd;k tkrk gSA 

lw= %& 
Liquid Assets

Quick Ratio= ×100
Current Liabilities
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Table – 2 

Statement of Liquid Assets to Current Liability 

Rs. in Crore 

Year Liquid 

Assets 

Rs. 

Current 

Liability 

Rs. 

Ratio 

(%) 

2011 2738.97 5864.81 46.70 

2012 2853.17 5739.90 49.70 

2013 2897.24 6482.97 44.69 

2014 3547.12 7191.63 49.32 

2015 3700.67 6638.69 55.79 

Source : Annual Report of  HUL 2011 to 2015 

rkfydk Øekad 2 esa rjy laifÙk;ksa vkSj pkyw 

nkf;Roksa ds e/; vkuqokfrd laca/k n'kkZ;k x;k gS ftlesa 

izfr'kr :i esa mrkj p<+ko dh fLFkfr fn[kkbZ ns jgh gSA tks 

2011 eas 46-70 izfr'kr Fkk tks c<+dj 2012 esa 49-70 izfr'kr 

gks x;k rFkk 2013 ls 2015 rd 44-69 ls c<+dj 49-32 

izfr'kr rFkk c<+dj 55-74 izfr'kr vf/kdre ij igqap x;kA 

 ;g 

vuqikr pkyw laifÙk;ksa ,oa pkyw nkf;Roksa ds chp laca/k 

LFkkfir djrk gSA 

Current Assets
Current Ratio= ×100

Current Liabilities
 

Table – 3 

Statement of Liquid Assets to Current Liabilities 

Rs. in Crore 

Year Liquid 

Assets 

Rs. 

Current 

Liabilities 

Rs. 

Ratio 

(%) 

2011 66.46.68 5864.81 113.3 

2012 6594.59 5739.90 114.80 

2013 7185.65 6482.97 110.83 

2014 7812.33 7191.63 108.63 

2015 8068.41 6638.69 121.53 

Source : Annual Report of  Hul 2011 to 2015 

 rkfydk Øekad 3 esa daiuh ds pkyw laifÙk;ksa ,oa 

pkyw nkf;Roksa ds e/; laca/k dks iznf'kZr fd;k x;k gS ftlesa 

2011 ls 2015 ds e/; vkuqikfrd mrkj&p<+ko dh fLFkfr 

fn[kkbZ ns jgh gS ;g 2011 esa vuqikr 113-3 izfr'kr gS tks 

2012 esa c<+dj 114-8 izfr'kr gks x;k rFkk iqu% 2013 o 2014 

esa de gksdj 110-83 rFkk 108-53 ij igq¡p x;kA 

;g vuqikr csps x;s eky 

dh ykxr o vkSlr Lda/k ds chp laca/k crkrk gSA  

lw= %& Cost of Goods Sold Net Sales
Stock  Turnover= or

Average Stock stock

 

Table – 4 

Statement of Net Sales to Stock 

Rs. In Crore 

Year Net 

Sales 

Stock Times 

2011 19908.57 2875.69 6.92 

2012 23311.35 2667.37 8.73 

2013 26881.24 2705.97 9.93 

2014 29066.10 2939.83 9.88 

2015 31785.72 2848.79 11.15 

Source : Annual Report of  Hul Ltd. 2011 to 2015 

 rkfydk Øekad 4 esa daiuh ds 'kq) foØ; rFkk 

Lda/k ds e/; laca/k dks iznf'kZr fd;k x;k gS Lda/k vkorZ 2011 

ls 2013 rd Øe'k% c<+ x;k gS tks 692-30 873-94] 993-40 gS 

RkFkk 2014 esa de gksdj 9-88 gks x;k rFkk iqu% c<+dj 11-15% 

2015 esa gks x;kA  

 ;g vuqikr fcØh vkSj 

laiw.kZ dk;Z'khy iw¡th ds chp laca/k LFkkfir djrk gS 

vkSj vYi O;kikj o vfr O;kikj dh fLFkfr ij izdk'k 

Mkyrk gS&  

lw=& Working  capital turn over   = sales

working capital
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Table No. 5 

Statement of net sales to w.c. 

Rs. in crore 

Year Net Sales Working 

capital 

Times 

2011 19908.57 781.87 25.46 

2012 23311.35 854.69 27.27 

2013 26881.24 702.69 38.25 

2014 29066.10 602.70 46.82 

2015 31785.72 1429.72 22.23 

Source :- Annual Repot of Hul Ltd. 2011 to 2015 

 rkfydk Øekad 5 esa 'kq) foØ; rFkk dk;Z'khy 

iw¡th ds e/; laca/k dks iznf'kZr fd;k x;k gS ftlesa dk;Z'khy 

iw¡th vkorZ 2011 esa 25-46 Fkk tks c<+dj 27-27 rFkk 38-25 

2012 o 2013 esa gks x;k iqu% 2014 esa c<+dj 46-82 gks x;k 

rFkk 2015 esa lcls de Lrj 22-23% ij igq¡p x;kA  

 ;g 

vuqikr dk;Z'khy iw¡th vkSj  Lokfe;ksa ds QaM ds chp 

laca/k crykrk gSA  

100
working Capital

Net worth


Table No. 6 

Statement of working capital to net worth 

Rs. in Crore 

Year Working 

Capital 

Net 

worth 

Ratio 

2011 781.87 2734.28 28.59 

2012 845.69 3680.41 23.22 

2013 702.68 2864.10 24.53 

2014 620.70 3526.62 17.55 

2015 1429.72 4020.97 35.55 

Source : Annual report of Hul Ltd. 2011 to 2015 

 rkfydk Øekad 6 esa dk;Z'khy iw¡th dk 'kq) ewY; 

ls vuqikr iznf'kZr fd;k x;k gS ftlesa o"kZ 2011 esa vuqikr 

28-59% Fkk tks 2012 o"kZ 2013 rFkk o"kZ 2014 esa Øe'k% de gks 

jgk gS rFkk 2015 esa iqu% c<+dj 35-55 ij iga¡qp x;kA  

1- fgUnqLrku ;wuhfyoj fyfeVsM jksdM+ vuqikr ls ;g 

Kkr gS fd daiuh dh o"kZ 2013 esa py laifRr;ksa 

dh rqyuk esa jksdM+ dh ek=k dk vuqikr de gks 

jgk gS vr% daiuh esa py laifRr;ksa dh rqyuk esa 

jksdM dh ek=k de gSA   

2-  daiuh ds rjyrk vuqikr dh fLFkfr ;g iznf'kZr 

djrh gS] fd pkyw nkf;Ro dh rqyuk esa rjy 

laifRr;ksa dk D;k izfr'kr gS ;g izfr'kr izfro"kZ 

c<+ jgk gS D;ksafd pkyw nkf;Roksa dh rqyuk esa 

rjy laifRr;k¡ de gSA  

3- fgUnqLrku ;wuhyhoj fyfeVsM dk pkyw vuqikr ;k] 

dk;Z'khy iw¡th vuqikr izkjafHkd o"kksZ esa fujarj ?kV 

jgk gS tks fd mfpr ugha ekuk tkrk gSA  

4- daiuh dk Lda/k vkorZ vuqikr fujarj c<+ jgk gS 

tks fd ykHk dh fLFkfr dks iznkf'kZr dj jgk gSA  

5- fgUnqLrku ;wuhfyoj fyfeVsM dk dk;Z'khy iw¡th 

vkorZ vafre o"kZ esa ?kV jgk gS tks gkfu dh 

fLFkfr dks iznf'kZr djrk gSA  

6- daiuh ds dk;Z'khy iw¡th dk 'kq) ewY; ds vuqikr 

;g iznf'kZr djrk gS fd mrkj&p<+ko dh fLFkfr 

mfpr ugha gSA  

1- daiuh dk jksdM+ vuqikr o"kZ 2013 esa de gks jgk 

gS tks dh mfpr ugha gS vr% ge ;g lq>ko nsrs 

gS fd daiuh dks bldks c<+kus dk iz;kl djuk 

pkfg,A ftlls daiuh ds [kpksZ ds Hkqxrku gsrq 

i;kZIr jksdM+ dh ek=k miyC/k gks ldsaA  
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2- daiuh dk rjyrk vuqikr fujarj c<+ jgk gS D;ksafd 

rjy laifRr;ksa dh rqyuk esa pkyw nkf;Ro vf/kd gS 

vr% nkf;Roksa ds Hkqxrku gsrq daiuh dks udn /ku 

dk vk;kstu djuk pkfg, ftlls larks"ktud 

fLFkfr fufeZr gks ldsA  

3- fgUnqLrku ;wuhfyoj fyfeVsM dk pkyw vuqikr 

izkajfHkd o"kksZ esa ?kV jgk gS rFkk o"kZ 2015 esa iqu% 

c<+ x;k gS vr% izkjafHkd o"kksZ esa vuqikr dks c<+kuk 

pkfg, ftlls laLFkk esa dk;Z'khy iw¡th dh 

miyC/krk mfpr gksA 

4- daiuh dk Lda/k vkorZ vuqikr o"kZ 2014 esa ?kV jgk 

gS vr% ge lq>ko nsrs gS dh daiuh dks bls c<+kus 

dk iz;kl djuk pkfg,A ftlls ykHk vftZr gks 

ldsA 

5- fgUnqLrku ;wuhfyoj fyfeVsM dk dk;Z'khy iw¡th 

vuqikr o"kZ 2015 esa ?kV jgk gS ftlls daiuh dks 

c<+kus dk iz;kl djuk pkfg,A  

6- daiuh dk dk;Z'khy iw¡th dk 'kq) ewY; ls vuqikr 

2014 es ?kV jgk gS ftlls c<+kuk pkfg, ftlesa 

i;kZIr ykHk gks ldsA 

1- fgUnqLrku ;wuhfyoj fyfeVsM ds okf"kZd izfrosnu 

2011 to 2015 

2- xaxk/kj ¼1981½ vUjkZ"Vªh; tuZy vuqla/kku fodkl 

ist&262 

3- ?kks"k ¼1983½ iUMk ¼1986½ vUjkZ"Vªh; tuZy vuqla/kku 

ist&263   

4- foRrh; izca/k lkfgR; Hkou ifCyds'ku ¼1997½ 

5- MkW- ,l-ih- xqIrk izca/kdh; ys[kkfof/k lkfgR; Hkou 

ifCyds'ku ¼2007½ 

6- Mh-Mh- 'kekZ fjlpZ eSFkksykSth dY;k.kh ifCy'kj 2003  

7- Websites  

 (1). www.HUL.co.in  

 (2). www. google.com  

 (3). www. money control 


