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capital budgeting الرأسمالية الميزانية  

 

The term capital budgeting is used to describe how managers plan 

significant investments in projects that have long-term implications 

such as the purchase of new equipment or the introduction of new 

products. Most companies have many more potential projects than can 

actually be funded. Hence, managers must carefully select those 

projects that promise the greatest future return. How well managers 

make these capital budgeting decisions is a critical factor in the long-

run financial health of the organization. 

ٝستخدً ٍصطيح اىَٞصاّٞة  اىسسمةَيىٞ  ى٘ ةي مٞ ٞة  طخطةٞػ اىَةدٝسِٝ رمةتكَيزا  م ٞةس   ةٜ 

اىَشيزٝع اىتٜ ىٖي آثيز غ٘ٝي  الأجو ٍكو شساء ٍعدا  جدٝةد  سٗ دخاةيه ٍْتتةي  جدٝةد ظ ٍع ةٌ 

ٍَي َٝنِ طَ٘ٝئ بيى عوظ ٍِٗ ثٌ ، ٝتب عيٚ اىشسمي  ىدٖٝي اىعدٝد ٍِ اىَشيزٝع اىَحتَي  سمكس 

اىَدٝسِٝ سُ ٝختةيزٗا بعْيٝة  طيةل اىَشةيزٝع اىتةٜ طعةد بةئم س عيلةد  ةٜ اىَسةتى وظ دُ ٍةدٙ جة٘خ  

اطخيذ اىَدٝسِٝ ىىسازا  دعداخ اىَٞصاّٞ  اىسسمَيىٞ  ٕ٘ عيٍو حيمٌ  ٜ اىصح  اىَيىٞ  ىيَؤمس  

                                                                عيٚ اىَدٙ اىط٘ٝو                          

Typical Capital Budgeting Decisions 

Any decision that involves an outlay now in order to obtain a future 

return is a capital budgeting decision. Typical capital budgeting decisions 

include: 

1. Cost reduction decisions. Should new 

equipment be purchased to reduce costs? 

2. Expansion decisions. Should a new plant, 

warehouse, or other facility be acquired to 

increase capacity and sales? 

3. Equipment selection decisions. Which of several 

available machines should be 

purchased? 

4. Lease or buy decisions. Should new 

equipment be leased or purchased? 

5. Equipment replacement decisions. Should old 

equipment be replaced now or later?  

 قسازا  اىَٞصاّٞ  اىسسمَيىٞ  اىَْ٘ذجٞ 

سٛ قساز ٝتعَِ ّ ىي  اُٟ ٍِ سجو اىحص٘ه عيٚ عيلد ٍستى يٜ ٕ٘ 
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قساز ٍٞصاّٞ  زسمَيىٞ ظ طشَو قسازا  اىَٞصاّٞ  اىسسمَيىٞ  اىَْ٘ذجٞ  

 :ٍي ٝيٜ

قسازا  ا ط اىتني  ظ ٕو ٝتب شساء ٍعدا  جدٝد  ىتىيٞو اىتنيىٞي؟-  

قسازا  اىت٘معظ ٝتب اىحص٘ه عيٚ ٍصْع جدٝد سٗ ٍست٘خع سٗ - .

ساسٙ ٍْشئ   

 شٝيخ  اىسع  ٗاىَ ٞعي ؟

قسازا  ااتٞيز اىَعدا ظ سٛ ٍِ اٟر  اىعدٝد  اىَتيح  ٝتب سُ ٝنُ٘-  

 اشتسٙ؟

 -قسازا  الإٝتيز سٗ اىشساءظ ٕو ٝتب طئجٞس سٗ شساء ٍعدا  جدٝد ؟

قسازا  امت داه اىَعدا ظ ٕو ٝتب امت داه اىَعدا  اىىدَٝ  اُٟ سً -

 رحىيً؟

 

The Time Value of Money 

Capital investments usually earn returns that extend over fairly long 

periods of time. Therefore, it is important to recognize the time value of 

money when evaluating investment proposals. A dollar today is worth 

more than a dollar a year from now if for no other reason than that you 

could put a dollar in a bank today and have more than a dollar a year 

from now. Therefore, projects that promise earlier returns are preferable 

to those that promise later returns. 

 Capital budgeting techniques that recognize the time value of money 

involve discounting cash flows. We will spend most of this chapter 

showing how to use discounted cash flow 

 

 اىىَٞ  اىصٍْٞ  ىيْى٘خ

 تسا  شٍْٞ  غ٘ٝي  دىٚ حد ٍيظ ىرىل عيخ  ٍي طحىق ارمتكَيزا  اىسسمَيىٞ  ع٘الد طَتد عيٚ ٍدٙ 

، ٍِ اىٌَٖ اىتعسف عيٚ اىىَٞ  اىصٍْٞ  ىيْى٘خ عْد طىٌٞٞ عسٗض ارمتكَيزظ اىدٗرز اىًٞ٘ ٝسةيٗٛ 

سمكس ٍِ خٗرز  ٜ اىسةْ  ٍةِ اُٟ دذا ىةٌ ٝنةِ ىسة ب آاةس هٞةس سّةٔ َٝنْةل ٗظةع خٗرز  ةٜ سحةد 

اُٟظ ىةرىل ،  ة ُ اىَشةيزٝع اىتةٜ طعةد  اى ْ٘ك اىًٞ٘ ٗاىحص٘ه عيٚ سمكس ٍةِ خٗرز  ةٜ اىسةْ  ٍةِ

 بعيلدا  ميبى  س عو ٍِ طيل اىتٜ طعد بع٘الد رحى ظ

طتعةةَِ طىْٞةةي  دعةةداخ اىَٞصاّٞةة  اىسسمةةَيىٞ  اىتةةٜ طعتةةسف بيىىَٞةة  اىصٍْٞةة  ىيْىةة٘خ اصةةٌ اىتةةد ىي   

 اىْىدٝ ظ

 

methods in making capital budgeting decisions. If you are not already 
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familiar with discounting and the use of present value tables, you should 

read Appendix 14A: The Concept of Present Value at the end of this 

chapter before proceeding any further. 

زا  اىَٞصاّٞ  اىسسمَيىٞ ظ دذا ىٌ طنِ عيٚ خزاٝ  بيىخصٌ ٗامةتخداً جةداٗه اىىَٞة  غسق اطخيذ قسا

 اىحيىٞ  ، 

Emphasis on Cash Flows 

Accounting net income is based on accruals that ignore when cash flows 

occur. However, in capital budgeting, the timing of cash flows is critical. 

The present value of a cash flow depends on when it occurs. For that 

reason, cash flow rather than accounting net income is the focus in 

capital budgeting.
3
 Examples of cash outflows and cash inflows that are 

often relevant to capital investment decisions are described below. 

 اىتسمٞص عيٚ اىتد ىي  اىْىدٝ 

ٝعتَد  ي ٜ اىداو اىَحيم ٜ عيٚ ارمتحىيقي  اىتٜ طتتيٕو عْد حدٗث اىتد ىي  اىْىدٝ ظ ٍٗع 

 س ط٘قٞت اىتد ىي  اىْىدٝ  سٍسًا بيىغ الإَٔٞ ظ طعتَد ذىل ،  ٜ دعداخ اىَٞصاّٞ  اىسسمَيىٞ  ، ٝعت

اىىَٞ  اىحيىٞ  ىيتد ىي  اىْىدٝ  عيٚ ٗقت حدٗثٖيظ ىٖرا اىس ب ،   ُ اىتد ىي  اىْىدٝ  بدرً ٍِ 

 حسيب  ي ٜ اىداو ٕ٘ اىتسمٞص  ٜ اىَٞصاّٞ  اىسسمَيىٞ  ظ

 

Recovery of the Original Investment 

The net present value method automatically provides for return of the 

original investment. Whenever the net present value of a project is 

positive, the project will recover the original cost of the investment plus 

sufficient excess cash inflows to compensate for tying up funds in the 

project. To demonstrate this point, consider the following situation: 

الأ يٜ ارمتكَيز امتسخاخ  

 اىحيىٞ  اىىَٞ  طنُ٘ عْدٍيظ الأ يٜ ارمتكَيز عيلد طيىيلٞيً يىٞ اىح اىىَٞ   ي ٜ غسٝى  ط٘ س

 اىتد ىي  دىٚ بيلإظي   ىلامتكَيز الأ يٞ  اىتني   اىَشسٗع ٝستسخ ، ٍ٘ج   ىيَشسٗع اىصي ٞ 

  ٜ ظع ، اىْىط  ٕرٓ ىت٘ظٞحظ اىَشسٗع  ٜ الأٍ٘اه طىٞٞد عِ ىيتع٘ٝط اىني ٞ  اىصالد  اىْىدٝ 

: اىتيىٜ اىَ٘قي اعت يزك  

Example B: Carver Hospital is considering the purchase of an 

attachment for its X-ray machine that will cost $3,170. The attachment 

will be usable for four years, after which time it will have no salvage 

value. It will increase net cash infl ows by $1,000 per year in the X-ray 

department. The hospital’s board of directors requires a rate of return of 
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at least 10% on such investments in equipment. 

 مةٞنيي ٗاىةرٛ بٖةي اىخيص اىسْٞٞ  الأشع  ىتٖيش ٍس ق شساء  ٜ ميز س ٍستش ٚ ط نس: ب ٍكيه

 ىةٔ ٝنةُ٘ ىِ اى٘قت ذىل ٗبعد ، مْ٘ا  سزبع ىَد  ىلامتخداً قيبلاً  اىَس ق مٞنُ٘ظ خٗرزًا 0713

 الأشع  قسٌ  ٜ اىسْ   ٜ خٗرز 7333 بَىداز اى٘ازخ  اىْىدٝ  اىتد ىي   ي ٜ مٞصٝدظ الإّىيذ قَٞ 

  ةٜ ارمةتكَيزا  ٕةرٓ عيةٚ٪ 73 عةِ ٝىةو ر عيلةد ٍعده اىَستش ٚ دخاز  ٍتيس ٝتطيبظ اىسْٞٞ 

 اىَعدا 

 A net present value analysis of the desirability of purchasing the X-ray 

attachment is presented in Exhibit 14–2. Notice that the attachment 

promises exactly a 10% return on the original investment because the net 

present value is zero at a 10% discount rate. 

 Each annual $1,000 cash inflow arising from use of the attachment is 

made up of two parts. One part represents a recovery of a portion of the 

original $3,170 paid for the attachment, and the other part represents a 

return on this investment. The breakdown of each year’s $1,000 cash 

inflow between recovery of investment and return on investment is 

shown in Exhibit 14–3. 

 The first year’s $1,000 cash inflow consists of a return on investment of 

$317 (a 10% return on the $3,170 original investment), plus a $683 

return of that investment. Because 

 

 اىت٘ظٞحٜ اىشنو  ٜ اىسْٞٞ  الأشع  ٍيحق شساء  ٜ ىيسه   اىحيىٞ  اىىَٞ   ي ٜ طحيٞو طىدٌٝ ٝتٌ

 اىىَٞ   ي ٜ لأُ الأ يٜ ارمتكَيز عيٚ٪ 73 بعيلد بيىع ػ ٝعد اىَس ق سُ رحظظ 71-2

 ٪ظ73 اصٌ بَعده   س ٕ٘ اىحيىٞ 

ظ جصسِٝ ٍِ اىَس ق امتخداً عِ ْٝشئ سٍسٝنٜ خٗرز 7333 بىَٞ  مْ٘ٛ ّىدٛ طد ق مو ٝتنُ٘ 

 ، ىيَس ق ٗاىَد ٘ع خٗرزًا 0،713 اى يىغ الأ يٜ اىَ يغ ٍِ ىتصء امتسخاخًا الأجصاء سحد َٝكو

 ط صٞو 0-71 اىت٘ظٞحٜ اىشنو  ٜ ٝ ٖسظ ارمتكَيز ٕرا عيٚ عيلدًا اٟاس اىتصء َٗٝكو

 ارمتكَيز ٗعيلد ارمتكَيز امتسخاخ بِٞ خٗرز 7333 ط يغ ٗاىتٜ عيً ىنو اى٘ازخ  اىْىدٝ  اىتد ىي 

 071 قدزٓ امتكَيز عيلد ٍِ سٍسٝنٜ خٗرز 7333 اى يىغ الأٗه ىيعيً اى٘ازخ اىْىدٛ اىتد ق ٝتنُ٘ 

 عيلد دىٚ بيلإظي   ،( سٍسٝنٞيً خٗرزًا 0713 اى يىغ الأ يٜ ارمتكَيز عيٚ٪ 73 عيلد) خٗرزًا

 لأُظ ارمتكَيز ىٖرا سٍسٝنٞيً خٗرزًا 380
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