
Sl 
No Item Code Calculation

Popular 
Approach 
Business

Contrarian 
 Approach 
Business

1 Sales A 100 100
2 Raw Material Cost B 53 50
3 Gross Profit C C=A–B 47 50
4 Salary D 21 20
5 Overheads E 11 10
6 Interest F 3 0
7 Profit/Loss G G=C–D–E-F 12 20
8 Equity H 80 100
9 Loans I 30 0
10 Supplier Credit J 10 0
11 Capital Employed K K=H+I+J 120 100

12 Return On Equity 
(ROE) L L=G/Hx100 15% 20%

13 Return On Capital 
Employed (ROCE) M M=G/Kx100 10% 20%

Sl 
No Item Code Calculation

Popular 
Approach 
Business

Contrarian 
 Approach 
Business

1 Sales A 90 120
2 Raw Material Cost B 60 68
3 Gross Profit C C=A–B 30 52
4 Salary D 20 20
5 Overheads E 10 10
6 Interest F 6 0
7 Profit/Loss G G=C–D–E-F (-) 6 22
8 Equity H 50 110
9 Loans I 50 0
10 Supplier Credit J 20 0
11 Capital Employed K K=H+I+J 120 110

12 Return On Equity 
(ROE) L L=G/Hx100 (-) 12% 20%

13 Return On Capital 
Employed (ROCE) M M=G/Kx100 (-) 5% 20%
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amt\-Pv-saâ v MANAGEMENT

]-W-s¸-cp-¸-hpw ]-en-i \n-c-¡nÂ h-cp-¯n-b hÀ-[-\-hpw aq-ew Un-am³-UnÂ C-Sn-hv kw-`-hn-¨n-cn-¡p-¶-Xv cm-Py-¯v 
_n-kn-\-kv ta-J-e-bnÂ h³ {]-Xn-k-Ôn-bm-Wv kr-ãn-¡p-¶-Xv. A-XnÂ ho-gm-sX ]n-Sn-¨p\nÂ-¡m³ F-s´m-s¡  
sN-¿-W-sa-¶v te-J-I³ hn-i-Z-am-¡p-¶p

]-W-s¸-cp-¸-hpw  
]-en-i \n-c-¡v hÀ-[-\-hpw
kw-cw-`-IÀ F-´p sN-¿-Ww?
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Sn\n ^n-en¸v

c-ïp hÀ-j-¯n-\n-sS B-Zy-am-bn dn-kÀ-hv _m-¦v
]-en-i \n-c-¡v hÀ-[-\ {]-Jym-]n-¨-tXm-sS C-´y³

_n-kn-\-kv ta-J-e `o-a-am-b Un-am³-Uv am-µyw, ]-W- 
s¸-cp-¸w, ]-en-i \n-c-¡v hÀ-[-\ F-¶n-h t\-cn-«p-sIm-
ïn-cn-¡p-I-bm-Wv.

t\m-«v \n-tcm-[-\-¯n-\pw Pn-F-kv-Sn \-S-¸m-¡-en-\pw 
ti-jw C-´ybnÂ Un-am³-Uv Ip-d-hv A-\p-`-hs¸«p Xp-S 
-§n-bn-cp-¶p. Pn-Un-]n-bp-sS 45 i-X-am-\w kw`m-h-\ sN-
¿p-¶Xpw 94 i-X-am-\w sXm-gn-em-fn-IÄ tPm-en sN-¿p-
¶-Xp-am-bncp¶ A-kw-L-Sn-X ta-J-e-sb AXv hÃm-sX
_m-[n-¨n-cp¶p.

tIm-hn-Uv 19 s\ Xp-SÀ-¶v GÀ-s¸-Sp-¯n-b I-Sp-¯ 
tem-¡vUu-Wp-IÄ Im-c-Ww k-¼-Zvhy-h-Ø I-Sp-¯ 
am-µy-¯n-te-¡v t]m-Ip-I-bpw A-Xv Un-am³-Uv am-µy 
-s¯ Iq-Sp-XÂ h-j-fm-¡p-I-bpw sN-¿p-¶p.

tIm-hn-Uv 19, Ds{I-bv³ bp-²w F-¶n-h D-ïm-¡n-b 
hn-X-c-W irw-J-e-bn-se {]-iv--\-§Ä aq-ew I-gn-ª 
c-ïp hÀ-j-¯n-te-sd-bm-bn C-´y-bnÂ ]-W-s¸-cp-¸w
D-b-cm³ Xp-S-§n. C-Xv hÀ-[n-¨ sN-e-hp-I-fn-te-¡v \-bn-
¡p-¶p. H-Sp-hnÂ, ]-en-i \n-c-¡v hÀ-[n-¸n-¨psIm-ïv D-
]-t`m-àr hn-e hÀ-[-\-hv \n-b-{´n-¡m³ BÀ-_n-sF-
bp-sS {i-a-hpw. C-h C-´y³ _n-kn-\-kn-s\ F-§-s\
_m-[n-¡pw?

Ign-ª hÀ-j-§-fnÂ F-´p-sN-bvXp?
I-gn-ª Ip-d-¨p hÀ-j-§-fm-bn Hm-tcm _n-kn-\-kpw

F-´v k-ao-]-\-am-Wv kzo-I-cn-¨n-cn-¡p-¶-Xv F-¶-Xn-\-

\p-k-cn-¨v C-h-bp-sS B-Lm-Xw hy-Xy-kv-X-am-bn-cn-¡p-
sa-¶m-Wv F-\n-¡v tXm-¶p-¶-Xv.

_n-kn-\-knÂ km-am-\y k-ao-]-\w (Popular Approach) 
]n-´p-S-cp-¶-hÀ Iq-Sp-XÂ I-ã-s¸-Sp-I-bpw hy-Xy-kv-
X-am-b k-ao-]-\w (Contrarian Approach) kzo-I-cn-¡p-¶-
hÀ Ip-d-¨p sa-¨-s¸-« {]-hÀ-¯-\w \-S-¯p-sa-¶p-am-Wv
F-sâ hn-izm-kw.

k-am-\-am-b c-ïp _n-kn-\-kp-I-fp-sS e-fn-X-am-b
H-cp tI-kv Ì-Un \-ap-¡v ]-cn-tim-[n-¡mw. H-¶v km-
am-\y k-ao-]-\w kzo-I-cn-¡p-¶ t]m-¸p-eÀ A-t{]m-¨v
_n-kn-\-kpw a-tä-Xv hy-Xy-kv-X-am-b k-ao-]-\w kzo-I-
cn-¡p-¶ tIm¬-t{S-dn-b³ A-t¸m-¨v _n-kn-\-kp-am-Wv.
I-gn-ª A-©p hÀ-j-s¯ A-h-bp-sS ]p-tcm-K-Xn ]-cn-
tim-[n-¡mw.

km-am-\y k-ao-]-\w kzo-I-cn-¨n-cn-¡p-¶ _n-kn-\-kv, 
Hm-l-cn-bnÂ \n-¶p-Å ]-c-am-h-[n t\-«w (Return on Equity 
(ROE)), hm-bv-] F-Sp-¡Â, H-cp amÀ-¡-äv sk-Kvv--saânÂ 
]-c-am-h-[n hn-]-Wn ]-¦m-fn-¯w Xp-S-§n-b-h-bn-em-
Wv hn-iz-kn-¡p-¶-Xv. A-tX-k-a-bw hy-Xy-kv-X-am-b  
k-ao-]-\w kzo-I-cn-¨n-cn-¡p-¶ _n-kn-\-kv, ]-c-am-h-[n
aq-e-[-\-¯n-t·-ep-Å t\-«w (Return on Capital Employed
(R-OCE)), ko-tdm hm-bv-], amÀ-¡-äv sk-sÜânÂ Ip-
d-ª hn-]-Wn ]-¦m-fn-¯w F-¶n-h-bn-epw hn-iz-kn-
¡p-¶p.

t\m-«v ]n³-h-en-¡-en-\v ap-¼p-Å c-ïv _n-kn-\-kp-
I-fp-sS-bpw km-¼-¯n-I Øn-Xn ^n-KÀ H-¶nÂ Im-Wn-
¨n-cn-¡p-¶p. km-am-\y k-ao-]-\w kzo-I-cn-¨n-cn-¡p-¶
_n-kn-\-kn-\v 30 cq-] hm-bv-]-bpw 10 cq-] k-¹-bÀ s{I-

Un-äpw 15 i-X-am-\w Hm-l-cn-bnÂ \n-¶p-Å t\-«-hpw 
(ROE) 10 i-X-am-\w aq-e-[-\-¯nÂ \n-¶p-Å t\-«-hpw 
(ROCE) D-Å-t¸mÄ tIm¬-t{S-dn-b³ k-ao-]-\-ap-Å _n-
kn-\-kn-\v hm-bv-]-bpw k-¹-bÀ s{I-Un-äpw C-Ã. 20 i-
X-am-\w Hm-l-cn-bnÂ \n-¶p-Å t\-«-hpw 20 i-X-am-\w
aq-e-[-\-¯n-t·-ep-Å t\-«-hp-am-Wp-Å-Xv.

GXp k-ao-]-\w sX-c-sª-Sp¡Ww?
C-¶v, t\m-«v \n-tcm-[-\w, Pn-F-kv-Sn \-S-¸m-¡Â,

tIm-hn-Uv 19 tem-¡vUu¬, hn-X-c-W irw-J-e-bn-se 
{]-iv--\-§Ä aq-e-ap-Å ]-W-s¸-cp-¸w, ]-en-i \n-c-¡v 
hÀ-[-\ F-¶n-h aq-ew Un-am³-UnÂ C-Sn-hv A-\p-`-h-
s¸-«-Xn-\p ti-jw ^n-KÀ c-ïnÂ Im-Wn-¨n-cn-¡p-¶-
Xp t]m-se c-ïp _n-kn-\-kp-I-fp-sS-bpw km-¼-¯n-I 
Øn-Xn h-f-sc hy-Xy-kv-X-am-Wv.

hnÂ-¸-\-bnÂ D-ïm-bn-cn-¡p-¶ C-Sn-hpw ]-c-am-h-[n 
hm-bv-]-I-fpw ]-c-am-h-[n k-¹-bÀ s{I-Un-äp-ap-Å t]m- 
¸p-eÀ A-t{]m-¨v _n-kn-\-kv, ]-cm-P-b-¯n-sâ h-¡n- 
em-Wv. A-tX-k-a-bw, tIm¬-t{S-dn-b³ k-ao-]-\w kzo-
I-cn-¨ _n-kn-\-kv Iq-Sp-XÂ B-tcm-Ky-I-c-am-b Øn-Xn-
bn-epw.

Rm³ ap-¼v ]-e te-J-\-§-fn-epw kq-Nn-¸n-¨-Xp  
t]m-se k-a-bw \-Ã-Xm-sW-¦nÂ km-am-\y k-ao-]-\-
hpw hy-Xy-kv-X k-ao-]-\-hpw i-cn-bm-b k-ao-]-\w X-s¶-
bm-Imw. F-¶mÂ Im-cy-§Ä C-¶-s¯ t]m-se tam-i- 
am-Ip-t¼mÄ tIm¬-t{S-dn-b³ A-t{]m-¨v t]m-¸p-eÀ 
A-t{]m-¨n-t\-¡mÄ h-f-sc sa-¨-am-sW-¶-Xv hy-à- 
am-Wv.

Figure 1: Financials: Pre-Demonetization Figure 2: Financials: Today


