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Al TS i1, I 32T O e Turaw sjedE A fMre A @ s aFdle
SR (@, SO I 379 I | 97 T (T S A I | SIS TR 43I0
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5.11 JEIFIE Si=6e! 92 ©g

wpisiE w2s (Knight) 3% 927 ogra «ifawifers staa @2 wfesael og o476
JE | RS-GF o, SIS I Tt ol 1 IR | Fosel IfF it 3 97
(AT T A, (T, A, qho 2o | @afer etm W (insurance) 41 T |
Jodk, @3 ffm I JWER TeEE IR e AT @11 Bow @faw IR 126
Sfeszrel’ S tates | 92 @ifda I @Rz auital IR | 92 SfesTel I7eE
AT T TYEE I | (T SIIIG| G 6ot T2 AN, O T LIS 27 | S
@ @2 JfF I L OF TARF ANTE (ERFAN) T | SAlH6TS] IZ0 AT TS (@,
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TCHA (S, Sf5TS! 77 TLAMCAT GFH AT S | (@~ SAWTE
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e Za | JRF 261 (72 fesrel IR0 (SN 7N |

oA TfsIl ©F 2fe1-7 I T2 ©g S [z Treed | g @2 orease
IO IO AT |

AR AT A | YA TYER 2Ire SfRiEee i Aee g e wfHiiee
i T I T W, 9 FEE 741 AW 1| K@ e (inksommexer) I
JICAR A TP (AL T9F (72 |

2. Sfe5Trel T2 TSI PR «IFell | SR GF (&l (S9N T (73, AF© 7

SR | T G (G A0S (72 | G2 Sfe6ao] T2 AP (FoCTA (S Als
fayeffaer ez =11

3. AP i eiferaifareta sprsjfor ey Tge 77 | 4l Jarwe ¥ refdln

T AT R 22 Sfeb3el (AT Tgo 7 |

4. Tfepare sifael TR @[S e (13 | TRk @ ©g AT JNwE

sifasiel fafae FaTe 2ita 1|

5. SeMETS! TR AT SGOTE SLAMTAR S2AMIT qCe1 o 1 5T 1 | oA

G2 g TR 7 SHAMGCE A7 FACS 2 1 | AFCATHE JAFIR (A G2
AR ATRGS 7 |
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5.12 S AT AABITT O oG

IR TBRE ©Ugd A6l Sieid a5 | HbItaa S, e TF SRR
HTHIT | TSI JE7 T | 7[o 261 (innovation) T2 SHIET T IS F(H | €2
TONE ATEGLAF LY TR Tod TZfea AT, FIFAT (Fitera Af7ada @ Tazge @3g
TOH AR 2476 | (! (FeIF Al (@I eifeehreim WfE 7 7o @il w3y A 2rafs
ATS FA OIZCE GIOCS LTS SfEE (invention) F67 23 | 7 @2 FiE(t e fofd
SIREEF | SUME, @ SREEE 49 (@l Jfe wdftafes a afdfers cwE
ANLFSITE 2T T, T OIF AMIFTS 1 20 TR (innovation) | GFFAR TR
5 (DG AR 7 Afdfers a wdtafes ammet | {79 @2 st am, R zw=
TR |

TN TS, STHTGHE IS 261 79 (55 SO Il | gl U, To A%TS, g
G 2l THR 41 | Gt SIe TERS ZANT IS FACS #AI0F | G2 Toel g SB[
FACE SOHISIR #S 20 | B 0, JAIF 26 @2 ST *ifed o737 | e am
Toq (@t T Afifers M (At ATered Sesive 0 At [/ie 3, gt oF
SRR I A | (O, ToA AR A T A, Tod REF oiwe THRE FAEE OF
AP AT | SR JAFICE SRR #FH 0 S @S 2T |

TR B AT SFSIRE A AT T (T FHIES e | TGS | AGRICE
S SO @ T G A ARG ST FA | T A SAfTI e A |
SR GO YAIFE 2 TSR B (70 S | O SE 79+ G059 Al 2lwfod
TERE (5B 204 | TSI Tod o SERC W4 WiHz Yo 3 =

TABITTT @2 TR FCAFO AN B(Z | AT, G2 (G FoI[TE JFE @
(@ RF O AN (ST FACZ | e FCIRE P TTI (@ W6 WL S (&
Frelfie YA 7Ta ©F (@ PG G2 org (72 | feetwe, W ©rg AT = S
TERCTA STFIE | @4, 79 T3 Al AGfod TR 203 FIGE 70 @ € Tgoilfe =ma
B (ACS A, 93 T I F0e 2o 2t | TR G2 4 7wt eppfdw
fuaflo @2 st fRom T =1l

T A O -

TS SAFT €3 TN AT | [ A L9089 JAFIF ATl g6
Afefoe | Sooed WET 9T B W OF WS (ATF W A S ST T, =5 @
EE (AT | (@ B 4T wwelaiae oits [ s a0 | @2 [ a1 5 Frele
SRR (A0 Tom 9o aiferaiioreia AT FHHCE (@I GF6w ToWIT 2T ToAMEa
(ATF (@ TFORTE ZE O OFF (N6 Sy (6 AT (@M 203 | GUFea (31 Freis
TR GG @ 2@ GCRE 1 TS TR R @R SR sew Faca | @
TGS (2 ARG YARPICE e I (pure profit) ICeT | 7€ AiteT 7j¢-aforafarea
AGITA GBI BEICS AN 1 | T (7 FSIE Jr (normal profit) & I3 | UG TSl
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V. AP YA oifeHror ogh Sl 3 |
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9% GF 2[5 FACE T A

@ T3 (T IR RFwere SHAlEta K OG ;

@ TeTo 3. TIERHa “fApeere Soranes Fdifaad A Rowerer wree
@A AR TR AR RS sifpemere Sy s
ﬂ"@?@ﬁﬁ‘f;ﬂai
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TRl (AR Siferssal aeren AAfesiel YA (Are e 7| @ @ fbe (@ 0Q,
fafera Wt sgeew s Jarw eomrferar consre 0Q, #ifma e wata1 faa =i
A 7 1 0Q, > 0Q,,, &7 O Tl R TR SAMCT #{fsiel IR F{whil
TeoAMCTE G @ |
ACCEADE o
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TEerieE AW @,

>. FE! e (At ffoed |

3. GRSt 25l T e o7 R Rrapare el o5 30|

©. PG AT FAfEEFace “ifars ot e Sotae F1ifis |

LCE1i ) R A AT 5 o B | 1 o SRR ) B < o [ 0 ST
SHAfINIATAT SERI ST | #AfFiealen 5AaitE Pecuniary At SIifeS seaifeie a@1 23 |
sfaiocaey seAIRe e ¢ ISR (@O, ATfe Toire, Sy a2
e, Seifamienaen sefief zoa, wwe, Wi, afesife, srefaa faiere, s,
oimifa wwel, oI ¥ FAE [apanEe wael q FiEwe! | o TR AreE
ISR Al ARG TR SCAFIO 20

Um = f (S,M. 1)

S = FEIAE (@e (Staff Salary)

M = FZI7[FI9Te ool (Managerial Emoluments)

I, = fRtavarerss ffacas (Discretionary) ai ffacaiel ayca =i&ieet |

S-a3 Jfa W06 A ARBEASTHR T RIS FACE SRR G- AT A | @7
I A ~AfpleTs wiefie stttz e, afesife al wwinl, swsriv, FaRswma copmif
AT AHS T | G=ILIe G TSI S o0 a0 | [ TEAF A PAets
i e fares s Fifmes ovm 30|

AT IR e Ty T osl JAIFIHF TSl FH STt FAfEmFela
BB |

AfRBEaTS THTAIe FRFHA Tewerba [reRre Williamson Fafie ssimafe
e

>. Difgw weom® s : Q= f (P.S.E) @A, Q e weaa =ifasa

P =W, S = FHIATE ([@on

E = sifqteiore fTaw 3 sifewl @2ie eoima s 2iwred 9o

8C
3. T IATS ¢ C= f (Q) @A £>0

©. JArerE Afaseefe : (Profit measures)

a) Ao JARF (Actual Profit)
n=R-C-S
R =917, C = S 7, S = FHRAIE (@O
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b) Tf&fI® = (Reported Profit) : n,=n-M
M = JR[ZI7ITe ©fel (Managerial Emoluments)
¢) FR(F A (Minimum Profit) : n,=n—T
T = 39 @R
d) RCIBaE 1 (Discretionary Profit) : n,=n—-mn,—T
Tofaee SR @k el fefers smmt vt Sfemmias stete 7@
FFIY I I | TE FRFAC S I W, IJAZIPAITE ©rel (M) ZE ¥+ | @3
SR fofere +fapemers Soiel Srawaie @l I,
Maximise : U= f (S, [).......(1)
Subject to m > + T

| 72 ACer fRravargers [fcae (1)- @it 3w

2 7 FSPAe (AT F@ AR (@, AT 2F© AP () G0 S Nferpeng Paros
AR (m,) G G OH T 2l (T) S Sl A0 | AF© e A e
ARBRE s At farer wfemifrs [facaed o At | €3 GFa @ l T8 @
2 TR AR 1) @R 932 REIpArer @l (n,) 92, wdfie

Il) - nD
1 7R A AT Soitalel S [ -4 SReia o) I @l T
Max U = (S, )everrerrnnnns 3)

3 T AN ARBIECE TR SACAFFT FOIE Mol | @2 235 Srad@on @ S
@G3R 1A W 96 ~RGOR WIF AR | Il @ A (n) TS A, S @ Ifm
91 A 7, (F 2P A GR RATOEFT S (3 g1 T4l IR 71, (F Y 0 | O #AfIersal
IR AT RS T G S . 7, - G AT IR S B | S G3K 7 -
(72 e AT AR ToATel FAfEF 27 (72 IEACS FICH ST AT 0o
a3} (@ fFre @t fadifas 20 oits e % qe | Ticta @2 e s @eifttg
(AT 20 |

Q@TRY S G -7 N GF6 2RSSR 77/ AR ©i2 #AfHplereal S 3 n 7 ffew
A G @6 W «fasie Teicaet (U) o | @2 sEaefem sceaeasia @2 [aoers
@A U, ol 2 1 2611 U, 261 S @R -9 e sy 3t s i@ Afbiesere
o2 2 303 | 992 Ifea fefere fer SgR et 1 @3z IagIemIare St TiFe
B fefers o wafba U, U, U, &M 31 200z | S i (3l Smed
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FICH a2 ST IZAF A e 56 Ao T 27 |

S. JAEIPINe ANREe! (Managerial Constraints)

3. e Azl (Financial Constraints)

FREIFANS FNRTOR 7B 27

J) ISR 2AfABE FTe! G3R A el SEd ANae! IR

<) sfapEerE fFrem Frea fases s SR, Sifds Anaer 3 2@
Afaolee A I [rem THAT@e S A okl FifES Fare 6B I @R
TP oAl SCAFE-9F M 0T P |

I #fFpES A JIZIeRTE Tolal @2 fEFE TN SeERes MEfEiieeita
G A |

TITAGICET SN AT

U, = f (gf, =], s, siefe 2iiHe)

TETFA TATAG SCAFS

U, = f (A1, o141, TeAme, At oiesl, Gwifo) |

ATSTBCE @3 W2 THATAI SCAFFI T Al IS WASE GR W1
Toalel i W 7 qonez | Wi IE oW @, Wit @R ifEema
TATAIT W0y ~A1F G0! [Age 77 q FIGE IR O cofd a1 zrang | fofq wifa
W@,ﬁ@ﬂﬂﬁﬂ%ﬂﬁwmﬁfﬁﬁ%ﬁ_ﬂl 6 Z&1 FIGH STt
2 wfaelere 3|

M- TS, FIGE MG IR FIHE SO Z A wfwlere Jia fTee
A 1i AE ev7 | @3 &= G, widlis FIefa e vifen 3faa 21 g3 @it 221 G,
wdfie FIGR YEACTA @6 e 271 G I o mitaez a3 wiehk i
TAT SCAFICE e IRE@ITe I Ffefieei ¢

U = £ (G 2)

U, = £(Gp) weerrerrrerrrnn(3)

MR TS, WS O THtalsl o U, s T 511 @3eld Ao G,
= G, | ©i2 Wifte a3 7w Jfew 2 A 2wl Seye 3w 29 (balanced
growth rate) T | T SN #C (A T4 €3 AW JGd Q7 TG FACS AN |
ST STl 251 N Jfad [ (F IS 1, A G, = G 2| O TN Ol
e F0A (@A

G, ey = Gp= G, 2| oo (4)
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fof iz G, 9= G, & T W$fafera AoATE Frarem seviee e

G,= f (d.k)

@A d = #Ta A,

k= Tge 2T ARFCET 2 @R G.= 1 ()

@A T 251 e fFierel See o wE (n) 936 2T A $7F See Za
S 1 2 |

TR e 43 (€T T @ T i wife il Sire #(f75ie<F (manager)
74l enfeferena fdifTe =31

SR @2 TR SUed SNEF0 W [raEe F69 | (A 261 WitTetad o2 qife
(financial policy) |

wifefe MfS (Financial Policy) : #if&5ies wiie Spitaaiaat ©itnd e @k wifeema
Toftatel FATEFATER S04y T SIAARY Seiw I Tl GF (0 (550 i s 2ize T |
wifefe TS 2ot & itaeaal foaft SHeie J2[ 76 |

oG
5. 2 TS 3l freiEe (r) = fﬁj
OJ6] ™9
2. O] AN (r,) = o ——
Tl At 4@ a1l g

©. I A S 40 A TGATS () = e

MG FPTRL 2o SATS G0 SATBITCIST FF W02 AL AW AR T
T TG T | G2 (AT B 26, TH e SAITed e T (ST 0T @S
AT G F A1 T Ao SgoATea 9 261 FIGE e T=907a @7 @ sam fasaieret
Tl o Ifad eom @3 Aaet R FA0O HAItA | 9PN, T ¢ 7 OFE Seire
(r,) GCITAl 2 | 9 TH Ol Soiie ASRHEN e colld @l Tt w4t AR
e T AT O O S SO &) OIe] ARG FACO 200 | e, W
I SIS Uit 29, F199 «ft T enfefs fereias eak Sidfemitaa aaEe 2[ceE
T FASF (@RI | @6 A4ers FftF o7 2forifon o ek awfs mefmema Mt
ot 3w

AR G e 40 A SRS GNE G B TS A 2 A A G
IS A4 W FCA @R FRITEA Wi G Proeita (@R A0S AR 0 | S,
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6.6 AFYAT

IR FAGFFAF o 2 Al (@4 GF (6 AT JP 98 (ATF -9
Tgers @6 SHAEE AKD B0 W qeniz oo W wefiF Temw (@, aEa
S Srwly, T1 fofd ©1F &% Business Behaviour, Value and Growth (1959)-9 fafe@a
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AT TR o7 PR TCAD 67 ATODIAR T 77 | #FEA, ToATale) Fiavraos
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. SIPRF IR Meted 2die fofe Fie
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V. SifEe AT Yo STl 2
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Any system of education which ignores Indian conditions,
requirements, history and sociology is too unscientific to

commend itself to any rational support.
— Subhas Chandra Bose
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