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ftls jksdus dk mik; djus ds ctk; yxHkx lHkh 
ns'k fodflr ;k fodkl'khy taxh mUekn esa my>s 
gq, gSa vkSj ;q)d lkexzh dks 
,df=r djus esa tqVs gq, gSa A vk.kfod ijek.kfod 
vkSj gekjs ns'k Hkkjr esa c<rh gqbZ tula[;k ,d vkSj 
ncko c<krh tk jgh gS 
uxjksa ds fuekZ.k dhA 'kgjh {ks= dh vkcknh vc xkaoksa 
ls gksdj ouksa dh fn'kk esa Hkh c< jgh gSA o`{kksa dk 
Hkjiwj dVku gks jgk gS 
vkSj uxj cfLr;ksa dk fuekZ.k ftlds ifj.kke Lo:i 
çkphu ouLifr;k o`{k foyqIrrk dh dxkj ij [kMs 
gSaA oU; thoksa dk Hkh thou 
ladV esa vk x;k gSA ç—fr us ouLifr ]o`{k] thoks 
dk fuekZ.k laHkor% ,d nwljs ds iwjd ds :i esa 
fd;k gSA ,slk ugha gS fd euq"; 
ç—fr ;k çk—frd lhekvksa ds varxZr ugha vkrkA 
D;ksafd i`Foh tks /kkj.k djus esa leFkZ gksrh gS og 
loZçFke viuh e;kZnkvksa dks gh 
/kkj.k djrh gS vkSj ç—fr ds lkFk fd;k tkus okyk 
;g Hk;kud ekuoh; f[kyokM çk—frd e;kZnkvksa dk 
iw.kZr% mYya?ku gh gSA 
vr% gesa viuh ftEesnkfj;ksa dks le>uk gksxk vkSj 
tgjhys /kq,a] foLQksVdh; /ofu;ksa] tgjhyh xSlksa vkSj 
QSfDVª;ksa ls fudyh nwf"kr 
xanfx;ksa dk fujkdj.k lkspuk gksxk D;ksafd ok;q /ofu 
vkSj ty tks thou ds vk/kkjHkwr lalk/ku gSaA buds 
Åij fd;k tk jgk dqBkjk?kkr 
ekuoh; lH;rk dks usLrukcwr dj nsxk vkSj 
orZeku ekuo lH;rk Hkh iqu% dky ds va/kdkj esa 
foyqIr gks tk,xhA
 

tyok;q ifjorZu ,d fo'oO;kih leL;k ds :i esa 
gekjs le{k [kMk gSA dksjksuk ds fo"kk.kq ls tgka ,d 
vksj iwjk fo'o ladV esa 
iMk gS ogh tyok;q ifjorZu ds Hk;kud ifj.kke 
–f"Vxkspj gksus yxs gSaA ,f'k;k ls ;wjksi rd ekSle ds 
vlkekU; ifjorZu us 
oSKkfudksa dks Hkh fpark esa Mky fn;k gS laiw.kZ fo'o 
ekSle ds bl dgj ls iwjh rjg ls =Lr gks pqdk gS 
;gka rd fd vaVkdZfVd vkSj 
vkdZfVd egk}hi ekSle dh fLFkfr ls vNwrs ugha gSaA 
tyok;q ifjorZu us ;gka Hkh viuk dgj cjik;k gS 
ftlds xaHkhj ifj.kke 
–f"Vxkspj gks ldrs gSa ,slk oSKkfudksa dk vuqeku gSA 
;g dguk vfr'k;ksfä ugha gksxk fd ge yksxksa us 
Lo;a bu ifjfLFkfr;ksa dks 
tUe fn;k gSA çk—frd lalk/kuksa dk vko';drk ls 
vf/kd nksgu 'kfä'kkyh cuus dh gksM esa fd, tk 
jgs gSa vk.kfod 'kL=ksa dk 
fuekZ.k vkSj ijh{k.k] c<rh tula[;k ds ncko esa 
taxyksa dks dkVk tkuk vkSj vkcknh dks clkus dk 
ç;kl vFkkZr daØhV ds taxyksa 
dk fuekZ.k tyok;q ifjorZu ds ,d cgqr cMs dkjd 
gSA fodkl dh nkSM esa fo'o ftl =klnh dks tUe 
ns jgk gS dgha og 
fouk'kdkjh çy; dk dkj.k uk cu tk,A rduhdh 
¼technology½ ds uke ij ftl rjg ds ç;ksx 
fd, tk jgs gSa mldk ,d 
Toyar mnkgj.k dksjksuk ok;jl ds :i esa Hkh ns[kk tk 
ldrk gSA lokZf/kd fodflr dgs tkus okys ns'k tSls 
vesfjdk] :l ]phu 
vkfn vf/kd ls vf/kd 'kfä'kkyh cuus dh gksM esa 
?kkrd ls ?kkrd vkf.od vL=ksa dk fuekZ.k dj gh jgs 

gSa vf/kd ls vf/kd nwjh 
rd çgkj djus esa l{ke ç{ksikL=ksa dk Hkh fujarj 
fuekZ.k dj jgs gSaA bu ?kkrd 'kL=ksa ds fuekZ.k vkSj 
yxkrkj gks jgs ijh{k.kksa ds 
dkj.k tyok;q ç.kkyh cqjh rjg çHkkfor gks jgh gSA 
fujarj gks jgs ;q)kH;kl tks laHkor: ,d nwljs ds 
le{k çLrqr fd;k tk jgk 
'kfä ijh{k.k ek= gS ftldh tehuh lPpkbZ vKkr gS 
ijarq ck:nh /kqvka ekSle dks fo"kkä djus esa viuh 
Hkjiwj Hkwfedk fuHkk jgk 
gSAnwljs paæek vkSj lw;Z ds fuekZ.k fd;s tk jgs jgs 
gSaA çk—frd ç.kkyh ds lkFk fd;k tk jgk bl rjg 
dk etkd dgha iwjh 
ekuork vkSj ekuo lekt dks iw.kZr% lekIr gh u 
dj nsA :l ]phu] vesfjdk ;wjksih; ns'k Hkkjr vkfn 
lHkh ns'k ekSle dh ,d 
Hk;kud =klnh tks ck< ds :i esa çnf'kZr gks jgh gS 
ds okj dks >sy jgs gSaAiw.kZr% tyeXu gksrs 
tk jgs gSaAdHkh vR;f/kd 
xehZ rks dHkh ewlyk/kkj ckfj'k ;gka rd dh vkdZfVd 
egk}hi Hkh blls vNwrk ugha jgkA vHkh dqN fnuksa 
iwoZ vkdZfVd egk}hi esa 
rkieku 18-8 fMxzh lsfYl;l rd igqap x;k tks ,d 
Hk;kud ladsr gS fouk'k dk D;ksafd blds ifj.kke Lo:i 
vkdZfVd egk}hi dh cQZ dk 
fi?kyuk r; gS ftlls leqæ dk tyLrj fujarj 
c<rs tkuk fuf'pr gSA ;g r; gS fd leqæ dk ;s 
c<rk tyLrj fofHkUu }hiksa 
vkSj leqæ ds fdukjs cls uxjks dks iwjh rjg ls 
tyeXu dj nsaxs lqukeh ls Hkh Hk;adj ty vkink 
Li"V :i ls –f"Vxkspj gks jgh gS 
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10- ,d ,dM esa yxs gq, isM+ 1 lky esa bruh Co2lks[k ysrs 
gS 
ftruh ,d dkj 41]000 km pyus ij NksMrh gSa-

11- nqfu;k dh 20% oxygen vestu ds taxyks }kjk iSnk dh 
tkrh gSa- ;s taxy 8 djksM 15yk[k ,dM esa QSys gq, gSa-

12- balkuks dh rjg isMks dks Hkh dSalj gksrh gS- dSalj gksus ds 
ckn 
isM+ de v‚Dlhtu nsus yxrs gSa-

13- isM dh tMs cgqr uhps rd tk ldrh gS- nf{k.k vfÝdk esa 
,d vathj ds isM+ dh tMs 400 QhV uhps rd ikbZ xbZ Fkh-

14- nqfu;k dk lcls iqjkuk isM+ LohMu ds Mykjuk çkaresa gS-
VhftDdks uke dk ;g isM 9]550 lky iqjkuk gS- 

15- fdlh ,d isM dk uke ysuk eqf'dy gS ysfdu rqylh] 
ihiy] uhe vkSj cjxn nwljksa ds eqdkcys T;knk v‚Dlhtu iSnk 
djrs gSa-

    bl cjlkr esa de ls de ikap isM vo'; yxk;sa -
    Lo;a txsa yksxksa dks txk,a---feydj i;kZoj.k cpk,¡ -
    vkb;s bl /kjk dk lkSan;Z o`{k yxk dj c<+k,a -

1- isM /kjrh ij lcls iqjkusa living organism gSa] vkSj ;s dHkh 
Hkh T;knk mez dh otg ls ugh ejrs-

2- gj lky 5 vjc isM+ yxk, tk jgs gS ysfdu gj lky 10 
vjc isM+ dkVs Hkh tk jgs gSa-

3- ,d isM+  fnu esa bruh v‚Dlhtu nsrk gS fd 4 vkneh ftank 
jg ldsa-

4- ns'kksa dh ckr djsa] rks nqfu;k esa lcls T;knk isM+ :l esa gS 
mlds ckn dukMk esa mlds ckn czkthy esa fQj vesfjdk esa vkSj 
mlds ckn Hkkjr esa dsoy 35 vjc isM cps gSa-

6- nqfu;k dh ckr djsa] rks 1 balku ds fy, 422 isM cps gS- 
ysfdu vxj Hkkjr dh ckr djsa ] rks 1 fganqLrkuh ds fy, flQZ 
28 isM cps gSa-

7- isMks dh drkj /kwy&feêh ds Lrj dks 75% rd de dj nsrh 
gS- vkSj 50% rd 'kksj dks de djrh gSa-

8- ,d isM+ bruh BaM iSnk djrk gS ftruh 1 AC 10 dejksa esa 20 
?kaVks rd pyus ij djrk gS- tks bykdk isMks ls f?kjk gksrk gS 
og nwljs bykdksa dh rqyuk esa 9 fMxzh BaMk jgrk gSa-

9- isM+ viuh 10% [kqjkd feêh ls vkSj 90% [kqjkd gok ls ysrs 
gSA
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Tkkx`fr
W h a t  a re  t h e  O b je c ti ve s  in  A c c o u n ti n g  fo r  In c o m e  T a x e s ?

Tax  acco unt ing  i s  one  o f  the  l a rges t  subse ts  o r  spec ia l iza t i ons  w i th in  the fie ld o f 
a c c o u n ti n g.  In  t e rms  o f  c o rpo r a t e  fi n an ce , t h e r e  a re  s eve r a l o b j e c ti v e s when  i t  
com es  to  accoun t ing  fo r  incom e taxes  and  op t im iz ing  a  com pany ’ s  va lua t i on

M ain  O bj ec tiv es  - T h e  t h re e  m a i n  o b je c t iv e s  in  a c c o u n ti n g  fo r  in c o m e  t a x e s  a re :

O pt im izin g A fte r-T a x  P r o fi ts    -  F i r s t,  a  com pany ’ s  i ncom e tax  accoun t ing  shou ld  
be  in lin e w ith  its o pe ra tin g s tra te gy . T ha t is,  to  m ax im ize  pr of its a  co m pa ny  m us t 
un de rs ta nd  ho w  it in cu rs  ta x lia bilit ies  an d a dj us t its  str at eg ies  ac co rd ing ly.

F u n d in g  C o n s id e r a ti on s -  S e c o n d ly ,  in c o m e  t a x  a c c ou n t in g  c a n  e n a b le  a  c o m p a n y  
to  m ain ta in f ina nc ial f lex ibilit y.  Th er e a re  dif fe re nt  eff ec ts o f fu nd ing  th e c om pa ny ’s 
o p e r a ti o n s w i th  d e b t  a n d /o r  e q u it y , a n d  a  c o m p a n y ’ s c a p it a l s t ru c t u re  c a n  in f lu e n c e  
its t ax  liab ility . K no w ing  th es e e ffe cts  w ill allo w  th e c om pa ny  to  pla n a cc or din gly  an d 
tra ns itiv ely  m ain ta in t he ir fin an cia l fle xib ility  by  ke ep ing  th eir  op tio ns  op en .

Tim ing  of  P ay m en ts -  F in a ll y,  a cc o u n t in g  f o r t a x  e n a b le s  t h e c o m p a n y  t o  m a n a g e  
ca sh  flo w  an d m inim ize  ca sh  ta xe s p aid . It is  be ne ficia l to  po stp on e p ay m en t o f ta xe s 
into th e fu ture , as o pp ose d to  pa ying  tax es to da y. A  com pa ny  w i l l  wan t to ta ke  tax  
d e d u c ti o n s s o o n e r r a th e r  th a n  la t e r t o  m a x i m i ze  t h e  ti m e  v a lu e  o f  th e ir  m o n e y .

W h a t  S h o u ld  a n  A n a l ys t  U n d e rs t an d  a b o u t  T ax ?

T ax  i s  an  c omp l ic a t ed  fi e ld  t o  nav ig a t e  and  o f ten  c on f u se s  e ven  th e  m os t  s k il le d  
f in a n c ia l a n a ly s t s.  T h is  is  k e e p in g  i n  m i n d  th a t  th e r e  a re  n u m e r o u s  t a x  co d e s  a n d  
po licie s in  an y g ive n j ur isd ictio n,  an d n um er ou s ju ris dic tio ns  w ith  dif fe re nt  ta x 
po l ic ie s  t o  wo r s en  th e  e f fe c t . 

A  w o r k i n g  k n ow l e d g e  o f t a x  a cc o u n t in g ,  th u s ,  be c o m e s  a  g r e a t s k il l t o  h a v e  as  
a f in an c i a l a na l y s t.  W h e n  s p e a k in g  o f  ju s t  th e  b a r e  n e ce s s it ie s , a n  a n a ly s t  s h o u ld  a t  
l ea s t  h av e  a  s o li d  co n c e p tu a l u n d e r s ta n d in g  o f  th e  f o ll o w in g :

·  Ex ce pt ion s to  ce rta in p olic ies

·  A n  u n d e r s ta n d in g  o f  co m m o n  i ss u e s  th a t  a ri se  w i th  t a x e s

·  A n  u n d e r s ta n d in g  o f  th e  in t e rp l ay  o f d e f e r red  t a xe s,  curren t taxe s, and  
e f fe c t iv e  t a x  r a te s

·  A n  u n d e r s ta n d in g  o f  th e  im p a c t  o f  ta x e s  o n  c a sh  f lo w

·  H ow  to  ap ply  th is u nd er sta nd ing  in f ina nc ial m od elin g

I n c o m e  T a x  v s . A c c o u n ti n g  Ta x

T ax  a s  r e c o rded  i n  a  c ompany ’ s  fi n an c ia l  st a temen t  ra r e ly  e ve r  ma t che s  th e  t a xe s  
file d in  th eir tax  retu rns .  It  is  b e c a u se  e a c h  it e m  ( c o m p a n y  f in a n c ia ls  a n d  ta x  r e tu r n )  
h a s  d if fe r e n t p u r p o s e s,  u s er s , a n d  a c c o u n ti n g  tr e a tm e n t .  T h e  c om p a n y ’ s  fi n an c ia ls  
a r e  in t ended  f o r i n ve s to r s  and  le nde r s , and  –  as  such  –  a r e  made  w i th  a pp l ic a t io n  
a n d  d e p e n d a b il it y  in  m i n d .  In  c o n t ra s t , t h e  ta x  r e tu r n  is  in t e n d e d  fo r  th e  g o v e r n m e n t  
o r  c o rr e s p o n d in g  t a x  b o d y  a n d  is  m a d e  w i th  t h e  p u rp o s e  o f a d h e r in g  t o  p u b li c t a x  
po licy .

The  f in an c i a l s t a temen t s  repo r t  a  ta x  e xpense ,  bu t  th e  t r u e  ta x  payab l e  c omes  f r om  
the  tax  retu rn. T he  op po sit ion in  rep ort ing  the se tw o item s cre ate s d i ff e ren ce s tha t 
n eed  t o  b e  r e c on c il e d  and  a c coun ted  f o r . The se  d i ff e ren ce s  a r e  e it h e r  p e rma nen t  
d i ff e ren ce s ,  wh ic h  neve r  r e ve rs e ,  o r t empo ra r y  d i ff e ren ce s ,  wh ic h  a r e  tim i ng  
d i ff e ren ce s  t h a t w i ll  re ve r s e  o ve r  time .

S un il A gg ar w al 
A gg ar w al S un il &  A ss oc iat es
C h a r te r e d  A c co u n t a n ts  

#  8 8 2 6 9  9 7 3 1 0



Ukkn
Lke`) Òkjr (4)

gksVyksa esa Bgjdj vkSj cs'kqekj iSlk [kpZ dj vkuan fy;k djrs FksA 
foxr  o"kZ gh tc muds "k"Bh iwfrZ lekjksg dk ç;kxjkt esa vk;kstu 
gksuk Fkk rks mudh tfn ij eq>s mlds lapkyu gsrq ogka tkuk iMkA
o"kksaZ ls LokLF; laca/kh leL;kvksa ls ijs'kku jgus ds ckn tc os iqu% 
iwjh ljxehZ ds lkFk eap ij çLrqfr;ka nsus yxs rks vle; gh fo/kkrk 
us mUgsa gels Nhu fy;kA
Hkkjr Hkou dYpjy VªLV }kjk esjh /keZiRuh laxhr & fonq"kh Jherh 
eatq —".k dh çFke iq.; & frfFk ls gh mUgksaus eFkqjk esa laxhr & 
fonq"kh Jherh eatq —".k Le`fr & lekjksg "ijEijk" dk Jhx.ks'k 
djk;kA ;gh ugha] rhu o"kZ rd rks os yxkrkj eqacbZ ls dk;ZØe nsus 
Hkh vius iq= vFkok f'k"; & f'k";kvksa ds lkFk i/kkjsA mlds ckn Hkh os 
dbZ ckj lekjksg esa i/kkj pqds FksA
dksfoM & 19 dh leL;k ds pyrs foxr o"kZ tc eSaus lekjksg djus esa 
vleFkZrk O;ä dh rks muds 'kCn Fks------
"M‚DVj lkgc] vuqie }kjk 'kq: djk;k dk;ZØe rks cUn ugha gksxkA 
;fn vki vius LokLF; laca/kh ,oa vU; leL;kvksa ds pyrs ugha djk  
ldrs rks ge eqacbZ ls gh v‚uykbu dj ysaxsA"
,d n'kd iw.kZ gksus ds ckn yx jgk Fkk fd bl ckj 'kk;n cUn gks 
tk,xk fdarq 11 osa o"kZ esa Hkh  dk;ZØe gqvk Hkh vkSj ,d ugha] nks fnu 
gqvkA og Hkh cgqr 'kkunkj <ax lsA
,slk Fkk mudk vkRe & cy ftldh rqyuk ugha dh tk ldrhA muds 
eq[k dk fnO; rst cjcl dh gj fdlh dks viuh vksj vkdf"kZr dj 
ysrk FkkA tc Hkh dyk çn'kZu ds fy, eap ij mudk inkiZ.k gksrk] 
fo}ku~ dykdkjksa vkSj Jksrkvksa lfgr jfldksa dh HkhM bdëk gks tkrhA 
çn'kZu ds le; ,d & ,d pht dks ckjhdh ls le>krs tkrs Fks oksA 
Lo;a }kjk fufeZr gt?kjksa cafn'ksa vkSj rky & jpuk,a gksus ds ckotwn 
Hkh fofHkUu ?kjkuksa dh lSdMksa cafn'ksa muds daB esa clh gqbZ FkhaA og 
fo'kq) uVojh dFkd u`R; dh f'k{kk ds fgek;rh FksA orZeku esa og 
dsoy ,d gh f'k";k lqJh fJ;k iksiV dks u`R; dh f'k{kk çnku dj jgs 
FksA
esjh gkfnZd laosnuk,a vuqie th dh /keZiRuh o f'k";k fonq"kh Jherh 
jhrk jk; HkkHkhth] lqiq=h fonq"kh vuqfjrk jk; vkSj lqiq= ;qok xa/koZ Jh 
vuqjRu jk; lfgr ns'k & fons'k esa QSys lEiw.kZ f'k"; & ifjdj vkSj 
laxhrkatfy ifjokj ds lkFk gSaA
ije~ firk ijes'oj ls çkFkZuk djrk gwa dh fnoaxr egku~ vkRek dks 
vius Jhpj.kksa esa LFkku çnku djsaA
D;k fy[kwa\ D;k u fy[kwa \\ 'kCn Hkh ugha fy[ks tk jgs vcA vUr esa 
ys[kuh dks fojke nsrs gq, cl bruk gh dgwaxk fd &
*vk¡[kksa  esa  cl vJq  gSa] ok.kh  Hkh  gS  ekSuA*
*dgs 'jtd' fdlls O;Fkk vkSj lqusxk dkSu\\*
fç; fe= vuqie jk; dks ukn vuqla/kku VªLV vkSj le`) Hkkjr ifjokj 
dh vksj ls vJqiw.kZ fouez J)katfy !!!

ç;kxjkt dh ikou Hkwfe esa tUes vkSj iys&c<s rFkk yxHkx rhu 
n'kdksa ls eqacbZ esa jg jgs varjkZ"Vªh; [;kfrçkIr ukn] y; o u`R; ;ksxh 
vkpk;Z iafMr vuqie jk; dk 27 twu dks çkr% dky 3:45 cts 
vlkef;d  fu/ku gks x;kA jkf= yxHkx 11 cts rd f'k"; & 
f'k";kvksa dks fl[kkus ds mijkar os vPNs & Hkys lks, Fks fd vpkud 
nks cts ckn muds eqag esa dQ vkus yxkA ,d & nks ckj mls ckgj 
Fkwdus ds ckn gh muds us= yky gksus yxsA vugksuh dh vk'kadk esa 
tc muds çeq[k f'k"; o iq= vuqjRu jk; mUgsa g‚fLiVy ysdj igqaps 
fd FkksMh gh nsj esa muds çk.k & i[ks: mM x,A çkr% dky rd rks 
;g nq[kn lekpkj taxy esa vkx dh rjg iwjs ns'k esa QSy x;kA 
fons'kksa esa QSys muds f'k"; & ifjdj rd Hkh bls QSyus esa nsj u 
yxhA
eq>s Hkh tc lqcg & lqcg ;g nq[kn lekpkj feyk] lglk fo'okl 
dj ikuk eqf'dy gks jgk Fkk fdarq tc muds iq= Jh vuqjRu jk; ls 
ckr dh rks esjs nq%[k dk fBdkuk u jgkA
vuqie th tSlk vuqie ukn] u`R; vkSj y; ;ksxh lfn;ksa esa gh vkrk 
gSA vc Hkh fo'okl ugha gks jgk fd og vc HkkSfrd :i ls gekjs e/; 
ugha jgsA foxr o"kZ vxLr ekg esa mudks tc esjh chekjh dk irk 
pyk rks fnYyh esa esjs ikl mudk Qksu vk;kA ml le; eSa viuh 
csVh Jherh ,drk fo'kky caly ds ?kj esa jg jgk FkkA eSa csgn fujk'k 
FkkA thou ds çfr eksg & Hkax lk gks x;k FkkA mUgksaus eq>s Qksu ij 
dgk Fkk fd M‚DVj lkgc ! vHkh fujk'k ugha gksuk gS vkSj ;fn pyus 
dk gh bjknk gS rks FkksM+k&lk #d tkvksA lkFk&lkFk pysaxs FkksM+s fnuksa 
cknA vkf[kj ogk¡ Hkh rks laxhr] lkfgR;] dyk] laL—fr] n'kZu vkSj 
v/;kRe ij ppkZ djus dks dksbZ pkfg,A ij ,slk irk ugha Fkk fd og 
vius vxzt dks ¼eq>s½ ,sls /kks[kk nsdj pqids&ls vuUr dh ;k=k gsrq 
dwp dj tk,axs vkSj eq>s gh D;k] ge lcdks nq%[kh dj tk,axsA
vkt ds nkSj esa tcfd 'kkL=h; laxhr ds çfr u dsoy  f'k{kkfFkZ;ksa ds 
#>ku esa deh vk jgh gS cfYd xq#tu Hkh va/kh dekbZ dh nkSM esa gj 
çdkj ls lkE; fcBkus esa yxs iMs gSa]  vuqie jk; us dHkh le>kSrk 
ugha fd;kA os dsoy vkSj dsoy fo'kq) 'kkL=h; xk;u] rcyk ;k 
i[kkot oknu vkSj uVojh dFkd u`R; ds fy,  gh iw.kZ :i  ls 
lefiZr FksA os çkphu xq#dqy i)fr ds vuqlkj gh vius ?kj ij 
f'k";ksa dks j[kdj f'k{kk çnku djrs FksA vk'p;Z dh ckr rks ;g gS fd 
tc ek= ukS o"kZ dh vYik;q esa gh mUgksaus f'k{kk nsuh çkjaHk dh rc 
muds igys f'k"; Jh eksaVw fxfj ¼vc LoxhZ;½ iwjs 25 o"kZ ds FksA ckn esa 
os lqçfl) dFkd urZd ds :i esa tkus x,A blh ls vuqie th dh 
vuqie çfrHkk dk vanktk yxk;k tk ldrk gSA
esjs vuqie th ls yxHkx lk<s pkj n'kdksa ls laca/k FksA igys os 
fons'kksa esa gh vf/kd dk;ZØe djrs FksA tSls gh Lons'k ykSVrs rks 3 & 
4 fnuksa ds fy, vo'; gh eFkqjk vkrsA laxhr] lkfgR;] dkO;] v/;kRe] 
n'kZu vkfn ds xw< ls xw< fo"k;ksa ij xgu fparu & euu ds fy, os 
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jhrk & jhrk yx jgk]
vuqie  fcuq  lalkjA
;gh  txr  dh  jhfr gS]
lc   tkrs    ml   ikjAA
lc   tkrs    ml    ikj]
NksM+  fuLlkj txr dksA
yk[k    pkg  dj   cpk
ldk dksbZ u fdlh dksAA
'j t d'  e`R;q  gS  vVy
lR;] dgrh  ;g  xhrkA
jg   tkrk    gj   euqt]
,d  fnu  jhrk  &  jhrkAA

vuqie uSadq u yx jgk]
vuqie fcuq lalkjA
vuqie fcuq lqj] rky v#
u`R; yxsa fuLlkjAA
u`R; yxsa fuLlkj]
;kn veqie rjlkoSA
?kM+h&?kM+h dfo 'j t d']
fg;k cl QV&QV tkoSAA
xeu rqEgkjk ns[k]
Nk x;k /kjrh ij reA
D;ksa dj fcNM+ x,
viuksa ls] I;kjs vuqie\\

vuqie xe gj ysrs vuqie]
vuqie re gj ysrs vuqieA
vuqie dk iM+rk le vuqie]
vuqie le ufga dksbZ vuqieAA

vuqie dks  tkusxk vuqie]
vuqie dks ekusxk vuqieA
vuqie 'jtd' jgsaxs vuqie]
vuqie vuqie vuqie vuqieAA

vuqie Fks] gks] jgksxs vuqie]
vuqie gjne vuqie vuqieA
'jtd'  fe=  ;g  djs dkeuk]
vuqie pj.k xgks çHkq vuqieAA

vuqie uknkjk/kd vuqie]
vuqie rcyk oknd vuqieA
vuqie e`nax oknd vuqie]
vuqie uVojh dFkd vuqieAA

vuqie lkfgR;dkj vuqieA
vuqie okXxs;dkj vuqieAA
vuqie ln~ O;ogkj esa vuqieA
vuqie ln~ fopkj esa vuqieAA

vuqie BkV&ckV esa vuqieA
vuqie cksy&ck¡V&y; vuqieAA
vuqie Fkki&pkaV&ykS vuqieA
vuqie y;&ntsZ esa vuqieAA



 Infrastructure Investment Trust 
Benjamin Franklin once said "An Investment in Knowledge pays the best interest". So today we are going to invest in our knowledge and will learn about 

an unconventional investment product known as "Infrastructure Investment Trust" 

An Infrastructure Investment Trust's structure is very similar to that of Mutual Fund where a fund manager is appointed who is an experienced fellow and 

manages a pool of money with a specified investment strategy and asset class. People invest in InvIT's to diversify their portfolios by getting exposure to a 

new asset class. 

Suitability: 
Suppose there is a fictitious person named Mr. X. He is a moderate risk taking investor and lives in a country where the govt. is spending 

heavily in building up the infrastructure for development of the overall economy. In order to take the advantage of this growth in infra. sector he can 

invest in InvIT's where he will become a shareholder of this trust ie. he will become a part owner with a limited liability (up-to the amount of investment) 

of the trust and will now be entitled to earn a dividend declared by the trust every 6 months to all its shareholders from the earnings of the trust's infra. 

projects in proportion of the no. of shares he owns. Also the capital appreciation from increase in share price over-time will serve as the additional reward 

for shareholders. 

Now let's understand the key features of "Infrastructure Investment Trust". 

Key Features: 

- It is a trust which raises money from individuals, companies and institutions to invest in infra. Projects. 

• The money raised is used to construct highways. Dams, power and energy farms, towers etc. 

• Revenue generated from these projects are distributed to shareholders as dividends. 

Important Rules: 

• InvIT's have to distribute 90% of its revenues as dividends. Dividends have to be declared every 6 months 

• Minimum subscription amount for InvIT's as per SEBI is 1,00,000/- At least 80% of assets should be invested in revenue generating infra projects with 

3 years lock-in 

Pros: 

• Stable source of fixed income 

•Volatility is lower than stocks 

• Managed by experts of the industry 

Cons: 

• Regulatory and compliance risks 

• Long gestation periods of projects 

• Huge dependence on external factors 

I hope you got a basic understanding of how InvIT's work. But the decision to invest or not in InvIT's should be made only after in-depth understanding 

and conviction. 

Hope you enjoyed the reading. 

Pawas Aggarwal 

# 91 87558 26311 
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tc dqarh us rqEgsa ik¡p ifr;ksa dh iRuh cuus 
dk vkns'k fn;k]rc rqe mls Lohdkj ugha 
djrh rks Hkh] ifj.kke dqN vkSj gksrs A
vkSj mlds ckn rqeus vius egy esa nq;ksZ/ku 
dks viekfur fd;k---fd va/kksa ds iq= va/ks gksrs 
gSaAog ugha dgrh rks] rqEgkjk phj gj.k ugha 
gksrk---rc Hkh 'kk;n] ifjfLFkfr;k¡ dqN vkSj 
gksrh A "gekjs 'kCn Hkh gekjs deZ gksrs gSa" 
æksinh---vkSj] gesa
"vius gj 'kCn dks cksyus ls igys rksyuk 
cgqr t:jh gksrk gS"--vU;Fkk] mlds 
nq"ifj.kke flQZ Lo;a dks gh ugha--- vius iwjs 
ifjos'k dks nq[kh djrs jgrs gSa A
lalkj esa dsoy euq"; gh ,dek= ,slk çk.kh 
gS---ftldk tgj mlds nk¡rksa esa ugha] 'kCnksa esa 
gS---blfy, 'kCnksa dk ç;ksx lksp le>dj 
djsaA ,sls 'kCn dk ç;ksx dhft;s ftlls] -
fdlh dh Hkkouk dks Bsl uk igq¡psA D;ksafd------- 
*egkHkkjr gekjs vanj gh fNik gqvk gS A*

18 fnu ds ;q) us] æksinh dh mez dks 80 
o"kZ tSlk dj fn;k Fkk ---'kkjhfjd :i ls Hkh 
vkSj ekufld :i ls Hkh 'kgj esa pkjksa rjQ
fo/kokvksa dk ckgqY; Fkk-- iq#"k bDdk&nqDdk 
gh fn[kkbZ iMrk Fkk vukFk cPps ?kwers 
fn[kkbZ iMrs Fks vkSj mu lcdh og 
egkjkuh ækSinh gfLrukiqj ds egy esa fu'ps"V 
cSBh gqbZ 'kwU; dks fugkj jgh FkhA 
rHkh]Jh—".k d{k esa nkf[ky gksrs gSa ækSinh —".k 
dks ns[krs gh nkSMdj muls fyiV tkrh gS --- 
—".k mlds flj dks lgykrs jgrs gSa vkSj jksus 
nsrs gSa FkksMh nsj esa] mls [kqn ls vyx djds 
lehi  cSBk nsrs gSa A æksinh : ;g D;k gks 
x;k l[kk \ ,slk rks eSaus ugha lkspk Fkk A
—".k % fu;fr cgqr Øwj gksrh gS ikapkyh--og 
gekjs lkspus ds vuq:i ugha pyrh !og gekjs 
deksaZ dks ifj.kkeksa esa cny nsrh gS--rqe 
çfr'kks/k ysuk pkgrh Fkh vkSj] rqe lQy gqbZ] 
ækSinh ! rqEgkjk çfr'kks/k iwjk gqvk--- flQZ 
nq;ksZ/ku vkSj nq'kklu gh ugha] lkjs dkSjo

lekIr gks x, rqEgsa rks çlUu gksuk pkfg, ! 
æksinh : l[kk] rqe esjs ?kkoksa dks lgykus vk, 
gks ;k mu ij ued fNMdus ds fy, \
—".k : ugha ækSinh] eSa rks rqEgsa okLrfodrk 
ls voxr djkus ds fy, vk;k gw¡ gekjs deksaZ 
ds ifj.kke dks
ge] nwj rd ugha ns[k ikrs gSa vkSj tc os 
le{k gksrs gSa--
rks] gekjs gkFk esa dqN ugha jgrkA æksinh : 
rks D;k] bl ;q) ds fy, iw.kZ :i ls eSa gh 
mÙkjnk;h gw¡ —".k \ —".k : ugha] ækSinh rqe
Lo;a dks bruk egRoiw.kZ er le>ks---
ysfdu]rqe vius deksaZ esa FkksMh lh nwjnf'kZrk 
j[krh rks] Lo;a bruk d"V dHkh ugha ikrhA
æksinh : eSa D;k dj ldrh Fkh —".k \rqe 
cgqr dqN dj ldrh Fkh
—".k :& tc rqEgkjk Lo;aoj gqvk]-----------rc 
rqe d.kZ dks viekfur ugha djrh vkSj mls 
çfr;ksfxrk esa Hkkx ysus dk ,d volj nsrh 
rks] 'kk;n ifj.kke dqN vkSj gksrs ! blds ckn 

yxsA rkykc ls dqN nwj ,d iRFkj Fkk ] mlds ml ij og 
dNqvk mYVk fxjk gqvk FkkA nksuksa dNq, nkSMrs gq, x, vkSj 
mls lh/kk djds gkypky iwNus yxsA og dNqvk vius fd, 
ij 'kfeaZnk FkkA tksj – tksj ls jksus yxk vkSj nksuksa ls fQj 
dHkh yMkbZ u djus dh ckr dgdj ekQh ekaxus yxkA

rcls rhuksa dNq, rkykc esa nksLr cudj jgus yxsA

,d nwljs ds lkFk fQj dHkh yMkbZ ugha djrs FksA D;ksafd mUgsa 
ekywe gks x;k Fkk fd ,d – nwljs dh lgk;rk ds fcuk mudk 
thuk eqf'dy gSA

uSfrd f'k{kk
vius vklikl ds yksxksa ls cSj ugha djuk pkfg, ] D;ksafd 
le; iMus ij ogh dke vkrs gSaA

,d rkykc esa rhu dNq, FksA nks dNq, vkil esa [kwc yMkbZ 
djrs FksA rhljk dNqvk le>nkj Fkk ] og bu nksuksa ds yMkbZ 
esa ugha iMrk FkkA ,d fnu dh ckr gS yMkbZ djus okys dNq, 
esa ls ,d iRFkj ls fxjdj mYVk gks x;k FkkA dNq, dk iSj 
vkleku dh vksj Fkk vkSj ihB tehu ij yxh gqbZ FkhA ml 
dNq, us dkQh ç;Ru fd;k fdarq og lh/kk ugha gks ik;kA vkt 
mls iNrkok gks jgk Fkk mlus thou esa yMkbZ – >xMs ds 
vykok vkSj fd;k gh D;k FkkA mYVk gq, mls dkQh le; gks 
x;k dksbZ Hkh mlds ikl ugha vk;kA

rkykc esa nksuksa dNq, bartkj dj jgs FksA

dkQh le; chr tkus ds ckn Hkh tc og rkykc esa ugha vk;kA 
nksuksa dNqvksa dks lansg gqvkA nksuksa dNq,  us <wa<us dk eu 
cuk;k vkSj rkykc ls ckgj fudydj ml dh [kkst djus 
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okluk dh iwfrZ ds fy, gh bl
xk¡o dks bl :i esa clk;k x;k 
FkkA dHkh ;gk¡ ukp&xkus dh 
vkoktsa xw¡trh jgrh Fkha ftudks 
ljdkj }kjk bl ij ikcUnh ds 
ckn Hkh vc Hkh dHkh&dHkh lquk 
tk ldrk gSA xzkgdksa dh dkesPNk 
dh iwfrZ ds fy, ;gk¡ 10 QhV 
yEcs vkSj 5 QhV pkSM+s dejs cus 
gq, gSaA
bl dk;Z dks csfM+;k tkfr ds yksx 
;gk¡ djrs vk, gSaA ;gk¡ /kU/ks ij 
jksd yx tkus ds ckn yxHkx lHkh 
os';k,¡ eqEcbZ tk clha vkSj ogk¡ ds 
Mkal&ckjksa  dk fgLlk cu xbZaA 
fdUrq tc eqEcbZ ds Mkal&ckjksa dks 
cUn djk fn;k x;k rks buds 
lkeus 
iqu% jksth&jksVh dh leL;k  [kM+h 
gks xbZ] Qyr% ;s vius ewy&LFkku 
clbZ esa iqu% vk clhaA pw¡fd vc 
;gk¡ Hkh budks ;g dk;Z 
nqids&pksjh 
gh djuk iM+ jgk Fkk vr% vc 
bUgksaus vius fBdkus cnydj 
fldUnjk dh dqN xfy;ksa ,oa 
d‚yksfu;ksa rFkk gksVyksa esa iukg ys 
j[kh gSA

eqxy dky esa vkxjk ds rktegy 
ls 
ek= 2 fdyksehVj dh nwjh ij gh 
tgk¡xhj vkSj 'kkgtgk¡ }kjk lSfudksa 
vkSj njckfj;ksa ds euksjatukFkZ vkSj 
mudh dkesPNk ;k ;kSusPNk dh 
iwfrZ 
gsrq tks cnuke cLrh clkbZ xbZ 
Fkh] 
mls gh clbZ ;k olbZ ds uke ls 
tkuk tkrk gSA ;gk¡ dh xfy;ksa ds 
nksuksa vksj uhps dh vksj nqdkuksa dh 
drkjsa gSa rks Åijh ryksa ij os';k&
o`fÙk dk dkjksckj gksrk jgk gSA 
clbZ igys NksVk&lk xk¡o Fkk tks 
ckn esa os';k&o`fÙk dk ,d çeq[k 
vìk cu x;kA eqxy 'kklu dh 
lekfIr ds ckn ;g fczfV'k lSfudksa 
ds euksjatu ,oa lsDl&odZlZ dk 
çeq[k fBdkuk cu x;kA ,slk Hkh 
ekuk tkrk gS fd 'kkgtgk¡ }kjk 
fufeZr fo'o ds lkrosa vtwcs 
'rktegy' dks vk'p;Ztud :i 
nsus gsrq nqfu;kHkj ds dkjhxjksa dks 
ogha j[kdj bldk fuekZ.k&dk;Z 
iw.kZ djk;k x;k FkkA bu dkjhxjksa 
dks ogk¡ ls tkus dh vuqefr ugha 
FkhA vr% rktegy ds fuekZ.k ds 
le; th&tku ls tqVus okys bu 
dkjhxjksa ds euksjatu vkSj dke&

LosPNk ls bl /kU/ks dh vksj dne 
c<+k jgh gSaA bu Nk=kvksa vkSj 
yM+fd;ksa dks nykyksa ds ek/;e ls 
300/& ls ysdj 30]000/& rd esa 
xzkgd dks lkSai fn;k tkrk gSA ;gk¡ 
Ds ftu gksVyksa esa dejs 300/& 
çfrfnu ds fglkc ls vke ;kf=;ksa 
dks fey tk;k djrs Fks] bl 
xksj[k/ka/ks ds dkj.k 1500/&çfrfnu 
rd cqd fd, tk jgs gSaA ;fn bu 
;qofr;ksa dks dksbZ Vksduk Hkh pkgrk 
gS rks ;s vius iys gq, xq.Mksa ls 
mldh vPNh&[kklh etker Hkh 
djk nsrh gSaA

iwohZ mÙkj çns'k ds çeq[k 'kgj vkSj 
çns'k ds eqf[k;k ;ksxh vkfnR; ukFk 
dh uxjh xksj[kiqj esa Hkh ftLe -
Qjks'kh dk xksj[k/ka/kk [kwc Qy&
Qwy jgk gSA ;gk¡ Ldwyh Nk=kvksa 
vkSj xzkeh.k {ks=ksa dh ;qofr;ksa dks 
bl xUns /kU/ks esa /kdsyk tk jgk 
gSA bl dk;Z esa tgk¡ LFkkuh; xq.Mksa 
dk Hkjiwj lg;ksx fey jgk gS ogha 
iqfyl dh dk;Z&'kSyh Hkh lUnsg ds 
?ksjs esa gSA bldh f'kdk;r ç/kkuea=h 
ujsUæ eksnh rd Hkh dh tk pqdh gSA
bl ckr dh Hkh ppkZ gS fd ;gk¡ 
lEHkzkar ifjokjksa dh yM+fd;k¡ Hkh 
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yksxksa ds csgn vkylh gksus ds 
dkj.k 
;s uV tkfr dh efgykvksa dks vius 
[ksrksa esa dke ds fy, ixkj ij j[k 
ysrs FksA vfrfjä iSls dk çyksHku 
nsdj ;s jkf= dks muds lkFk 
euksjatu Hkh djrs FksA
bl xk¡o ds vf/kdka'k cPpksa dks 
vius firk rd dk uke ekywe ugha 
gSA ;|fi dqN xSj ljdkjh laxBuksa 
ds ç;klksa ls ;gk¡ cPpksa ds fy, 
LdwYl Hkh [kksys x, gSa fdUrq muds 
ç;kl Hkh larks"ktud ifj.kke ugha 
ns ik jgs D;ksafd ;s cPps lq/kjuk gh 
ugha pkgrsA

mÙkj çns'k dh jkt/kkuh ls ek= 250 
fdyksehVj dh nwjh ij fLFkr gS 
uViwokZ xk¡oA ;gk¡ dh vkcknh yxHkx 
5000 gSA ;gk¡ dh vkSjrsa foxr 400 
o"kksaZ ls os';ko`fÙk djrh vk jgh gSaA
bl /kU/ks ls ;gk¡ ds Msjk&MaMk okys 
uV tkfr ds yksx tqM+s gq, gSaA uV 
tkfr ds yksxksa ds vfrfjä ;gk¡ 
czkã.k vkSj Bkdqj tkfr ds yksx 
jgrs gSaA ;s [ksrh ds dk;Z ls tqM+s 
jgs gSaA ;s yksx [ksrh ds dke ls 
fuo`Ùk gksdj jkf= dks viuh Fkdku 
feVkus ds fy, bu uV tkfr dh 
efgykvksa ds lkFk buds ?kjksa esa cSBrs 
Fks vkSj 'kjkc vkfn ihdj muds lkFk 
viuh dkesPNk dh iwfrZ djrs FksAuV

Hkkjro"kZ ds pkj lcls cM+s 
egkuxjksa 
esa ls ,d dksydkrk 1911 rd 
ns'k 
dh jkt/kkuh Hkh jgk gSA dksydkrk 
dk lksukxkNh {ks= ,f'k;k dk 
lcls 
cMk jsM ykbV ,fj;k gSA 1980 ls 
igys rd dksydkrk dh vkcknh 
ns'k 
esa lokZf/kd FkhA vkt Hkh vkcknh 

ds 
fglkc ls bldk nwljk LFkku gSA 
ik¡posa cMs canjxkg ds :i esa 
igpku cukus okyk dksydkrk 
2001 
ls igys dydÙkk ds uke ls tkuk 
tkrk FkkA ;gk¡ 5 vDVwcj 1865 
dks 
vk, ,d Hk;adj leqæh rwQku esa 
65000 yksx dky&dofyr gks 
x,A 

;gk¡ ij gh nqfu;k dk ckjg lkS 
lky iqjkuk lcls cMk isM gSA
nqfu;k dk lcls cMk QqVc‚y 
LVsfM;e Hkh dksydkrk esa gh gSA  
gsMsu xkMZu  uked nqfu;k dk 
rhljk lcls cMk fØdsV LVsfM;e 
Hkh dksydkrk esa gh gS A Hkkjro"kZ 
esa esVªks dh 'kq#vkr  dk Js; Hkh 
dksydkrk dks gh tkrk gSA  ;gk¡ 
dk gkoMk fczt nqfu;k ds lcls 
cMs fcztksa esa ls ,d gSA if'pe 

caxky ds lksukxkNh esa ,d 
vuqeku 
ds eqrkfcd 15000 ds yxHkx 
os';k,¡ jgrh gSa ftuesa ls 12 ls 
17 lky dh mez dh Hkh rdjhcu 
12000 ckyk,¡ os';ko`fÙk ds dkys 
/kU/ks esa fyIr jgh gSaA
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