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Striving for success without hard work is like trying to 
harvest where you haven't planted. 

- David Bly 

Dear Students, 

At the very outset I wish you and all your family members a very Happy and Prosperous 
New Year, a new year filled with immense opportunities and infinite possibilities. The 
beginning of a New Year brings with it the age old tradition of New Year resolutions. While 
on a lighter side, these are those promises that we make in haste or in full conviction but 
are not able to live up to for more than a few days. For many they are those missions that 
never kick off; and yet each year, without fail, we resolve to reform, be it our physical, 
emotional or intellectual selves. As students these resolutions are sometimes as simple as 
adding an extra hour to our study or bring regularity and as complex as cracking an entire 
Examination.  

And since you might be wondering as to what makes me hit the bull’s eye, let me tell you 
that we all have sailed through the same boats at some point of time. But then, all that 
aside, what is expected of you as fine professionals in making is not just to resolve to grow 
more and groom yourselves a bit more, but to mould yourself in a value system which is 
befitting of the roles that you are about to take up as Company Secretaries, as Governance 
Professionals. 

The strength portrayed by you in the recently held December, 2020 session of 
Examinations to me is par exemplary. Having pursued your passion against all odds makes 
you a professional then and there, irrespective of the result and success achieved.     

Message from the President 
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Friends, this being my last address to you, it is quite passable to have a lot to share even 
after having done so in the past one year through these pages till date. Although you might 
have time at your hands before you become a full fledged CS but to me, each one of you is 
a brand ambassador of the Institute, right in this very moment.  

As a student, your conduct represents the Institute, your behaviour demarcates the image 
of the professionals and your morality becomes the reflection of this profession. All in all 
you are no less than a full fledged member when it comes to representing this 
Organization in the society. 

Having said that, it would be rhetoric to put out loud the expectations of this Institute and 
that of my own self from each one of you. And even though I may be stepping down from 
the Chair of the President, I assure you that I will always have your best interests at heart 
in all my future roles in this Institute. 

My best wishes to all of you for the year ahead and your professional journey as well.  

Keep Learning, Keep Growing!!! 

 

  

(CS Ashish Garg) 
President 
The Institute of Company Secretaries of India  

Date : 18th January, 2021 
 

 

 
             

 
“At the end of the day, you can either focus on what’s tearing you apart or what’s 

keeping you together.” 

Dear Students, 

The  

Stay home, Stay Safe !!! 

Wishing you all health and safety. 

With Best Wishes 

CS Ashish Garg 
President 
The Institute of Company Secretaries of India 

 

 



  e-bulletin – January 2021               3 

                 

 

*   Dr. Akinchan Buddhodev Sinha, Deputy Director, The ICSI.  

Views expressed in the Article are the sole expression of the Author and may not express the views of the 
Institute.  

 

Academic Guidance 
  

EXPLORING FACTORS OF PRODUCTION 
 

Introduction 

The factors of production are the resources utilized for producing a good or service and plays a 
pivotal role in economic development of a nation. The factors of production are- Land, Labour, 
Capital and Entrepreneurship. It is to be noted that land, labour and capital as factors of 
production were initially recognized by the early political economists like, Adam Smith, David 
Ricardo and Karl Marx. In current scenario capital and labour are considered as two vital factors 
of production for undertaking production activities leading to creation of profits.  

When factors are utilized they earn a reward called factor income. Factor incomes are rent, 
wages, interest and profit. Factors are substitutable and it affects the factor incomes also 
accordingly. The more a factor can be substituted the less it can exploit its relative scarcity.  

Facets of Factors of Production 

In this section, the three aspects of factors of production has been covered, i.e. Fixed and 
Variable, divisible and indivisible and theory of factor pricing.  

1.  Fixed and Variable Factors of Production: In economic analysis factors of production 
occupies the center stage. It has a strong relevance in theory of production wherein 
various combinations of factors of production assist in producing output when a firm 
operates under increasing or decreasing costs in the short-run, and when returns to 
scale increase or decrease in the long-run.  

The theory of cost of production also relies upon the combinations of factors employed 
in business and the remuneration or prices paid to them. From the perspective of the 
theory of cost of production, factors of production are categorized into fixed and 
variable factors. Fixed factors are those whose cost does not change with the variation 
in output, like machinery, plant etc.  

On the contrary, variable factors are those whose quantities and costs vary with the 
change in output, i.e. to produce large quantities of output, substantial quantities of 
labour, raw materials, power etc. may be required.   

2.   Divisible and Indivisible: Factors of production are also classified into divisible and 
indivisible. Factors are considered divisible when it can be adjusted to the output. For 
instance, labourers is considered to be divisible as its quantity may be enhanced or 
reduced depending upon the output of a firm, thereby resulting into economies of scale.  
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Indivisible factors are those which are available in minimum quantities, and are lumpy, 
like plant, machinery, furniture, fixture , entrepreneur etc. They also provide economies 
of scale, but at a rapid pace. It is to be noted that when a firm expand its operations, the 
returns to scale enhance since indivisible factors are employed to their maximum 
capacity.  

3.  Theory of factor pricing: The concept of factor of production provide deep insights into 
theory of factor pricing. For this purpose, factors of production are classified into 
specific and non-specific. A factor of production which is specific in use earns a higher 
reward than a non-specific factor. This also solves the issue of distribution of income to 
various resource owners.  

Glimpse of Factors of Production 

Land – raw materials 

 Oil 

 Coal 

 Fish 

 Agricultural produce – fruit, vegetables, meat 

 Commercial real estate – land to build factories 

Labour (human resources) 

 Workers – full time, part-time, temporary, permanent 

 Management 

Capital (man-made resources) 

 Machines 

 Tractors, spades 

 Computers, Phone 

 Office block 

 Factory, Assembly line 

 Public infrastructure – communication and roads needed to transport goods across the 
country. 

Entrepreneurs (individuals who bring factors of production together 

 Self-employed 

 People who start up businesses – Anita Roddick, Bill Gates, Richard Branson 

 Finance – Entrepreneurs needs access to money – either savings or loans from banks to get 
started. 
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Potential Factors of Production 

Apart from mentioned factors of production, it would be interesting to note the following 
potential factors of production- 

(i)  Knowledge- Human Capital: The skills and aptitude of work force. For instance, a doctor 
who spent almost 15 years studying medicine is more productive than non-skilled or 
semi-skilled workers.  

(ii)  State of technology: Some economists consider the state of technological development as 
a factor of production, as it influence the efficacy of capital investment.  

(iii) Social capital: It refers to unity of society, i.e. trust and legal framework which assist gives 
an entrepreneur the trust and confidence to set up a business organization.  

(iv) Cultural heritage: If in an economy there have been a tradition of embracing new business 
approaches / models, then replacing the obsolete business models becomes convenient, 
thereby enhancing the efficiency of   operations, sustainability and profitability of a 
business organization.  

Real life examples of Combination of Factors of Production 

1.  Tea Industry 

a)  Entrepreneur acquires land to grow tea plants. In this industry land is an important 
factor as it needs to have the appropriate climate and soil to grow the tea. 

b)  The company then need to employ workers to look after tea and at harvest time pick 
the tea leaves. 

c)  The entrepreneur (farmer) will also need to invest in some capital – farming tools, 
baskets and vehicle to deliver the crop to the market. 

It is to be noted that this is a relatively labour intensive industry and so labour cost 
constitute a substantial portion of the total cost.  

2.  Processed Food Industry 

a)  The entrepreneur will need land for a factory. 

b)  They will need to invest significantly in sufficient capital – machines and tools to mix 
the raw ingredients into the finished food product. For mass production, they will 
need to build a large factory to benefit from economies of scale.  

c)  With a large factory, the firm will then need to employ skilled labour to work and 
operate the machinery. 

d)  The industry is relatively complex and will require a  degree of specialization – with 
workers concentrating on a range of tasks from technological innovation to marketing 
and design. 

It is to be noted that processed food industry is relatively capital intensive and thus costs 
associated with the usage of capital tends to be on the higher side.  

3.  New Tech industries 

In new high tech industries such as software development, the most significant factor is 
human capital, i.e.  the experience, education and skills of the workers. There is scope for 
the individual or small team to set up a business to focus on a small aspect of developing 
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new software. This industry may not need any land – the entrepreneur could work from 
home or an internet cafe. 

Conclusion 

Factors of production are indispensable elements in the production of goods and services. 
Proper allocation or combination of factors of production is essential to attain efficiency in 
production, thereby resulting into cost minimization and profit maximization. In this era of cut 
throat competition where a business thrives on the pricing of its products, it becomes 
imperative to sell the products at a price which is economical for the customers so that the 
business organization on the one hand is able to increase its turnover and profits and on the 
other hand capture substantial market share.  

References 

1.  https://www.investopedia.com/terms/f/factors-production.asp 

2. https://www.economicsdiscussion.net/factors-of-production/factors-of-production-
classification-and-importance/18433 

3.  https://www.economicshelp.org/blog/glossary/factors-of-production/ 

 

*** 
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Examination 
   

1. DECLARATION OF RESULT OF COMPUTER BASED EXAMINATION FOR FOUNDATION 
PROGRAMME HELD IN DECEMBER, 2020 

 The Result of CS Foundation Programme examination held on 26th and 27th December, 
2020 was declared on 18th January, 2021 at 11:00 A.M. The result along with individual 
candidate’s subject-wise break-up of marks was made available on the Institute’s website: 
www.icsi.edu after the declaration of result.  

2. ISSUING OF MARKS-SHEETS 

According to the decision taken by the Institute, the dispatch of Result-cum-Marks 
Statement for Foundation Programme examination in physical form has been discontinued. 
Instead formal E-Result-cum-Marks Statement for the Foundation Programme Examination 
December, 2020 has been uploaded on the Institute’s website: www.icsi.edu to facilitate the 
candidates to download the same for their reference use and records. Students are advised 
to download the E-Result-cum-Marks Statement accordingly.  

3.   VERIFICATION OF MARKS OF COMPANY SECRETARIES EXAMINATIONS 

In terms of Regulation 42 (2) of the Company Secretaries Regulations, 1982, as in force, a 
candidate can seek “Verification of Marks” in any subject(s) of CS examination within 21 
days from the date of declaration of result. The application for verification of marks should 
be made by interested candidates in the prescribed mode with requisite fee @ Rs. 250/- 
per subject within 21 days from the date of declaration of result.  Interested candidates 
can apply for verification of marks either through on-line mode or off-line mode by 
following the procedure hosted on the Institute’s website (www.icsi.edu) at the URL 
https://www.icsi.edu/media/webmodules/VOM.pdf 

The last date of submitting applications for Verification of Marks is 8th February, 2021. 

  

http://www.icsi.edu/
https://www.icsi.edu/media/webmodules/VOM.pdf
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4.   COMPUTER BASED EXAMINATION (CBE), JUNE - 2021 

The next Computer Based Examination for Foundation Programme scheduled June, 2021 
will be held on Saturday, the 5th June, 2021 and Sunday, the 6th June, 2021 as per the 
following Examination Time-Table: 

 

Day and Date  
of 

Examination 

 

Subjects 

 

Batch 
No. 

 

Examination Timings 

From To 

 

 

Saturday,   

5th  June, 
2021 

Paper-1 

 

 

 

Paper-2 

Business 
Environment 
and Law  

AND 

Business 
Management, 
Ethics and 
Entrepreneur
ship 

I 9.30 A.M. 11.00 A.M. 

II 12.00  Noon 1.30 P.M. 

III 2.30 P.M. 4.00 P.M. 

IV 5.00 P.M. 6.30 P.M. 

 

Sunday 

6th   June, 
2021 

Paper-3 

 

 

Paper-4 

Business 
Economics   

AND 

Fundamentals 
of Accounting 
and Auditing 

I 9.30 A.M. 11.00 A.M. 

II 12.00  Noon 1.30 P.M. 

III 2.30 P.M. 4.00 P.M. 

IV 5.00 P.M. 6.30 P.M. 
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5.  ALL INDIA MERIT LIST- DECEMBER, 2019 EXAMINATION 
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ICSI Academic Collaborations with Universities and                     
Academic Institutions 

 
ICSI “Academic Collaborations with Universities and Academic Institutions” 
initiative of the Institute is aimed to establish a connect between ICSI and 
various Universities and institutions of national repute, through a memorandum 
of understanding (MoU) covering a number of schemes under one umbrella 
towards learning and development of students, academicians and professionals. 
 
MoUs were signed with the following universities and academic Institutions 
under the Academic Collaborations with Universities and Academic Institutions 
initiative of ICSI. 
 
MoU signed with various Universities in the Month of December, 2020 is as 
under:  
 

Sl. No Name of University 

1 Himalayan University, Village-  Jullang , Near Central Jail, Itanagar 
Papum-Pare, Arunachal Pradesh 

2 Bharathiar University, Coimbatore, Tamilnadu (Tn) 

3 Andhra University, Junction, AU North Campus, Andhra University 
North Campus,  Visakhapatnam, Andhra Pradesh 

4 Rabindranath Tagore University,Chikload road,near Bangaria 
Square, Bhopal 

5 Devi Ahilya Vishwavidalaya,Nalanda Campus, R. N. T., Rabindranath 
Tagore Marg, Chhoti Gwaltoli, Indore, Madhya Pradesh 452001, India 

6 Swarnim Startup &  Innovation University , Bhoyan Rathod, Opposite 
IFFCO, Near ONGC WSS, Adalaj Kalol Highway, Gandhinagar, Gujarat  

7 Gokul Global University Opp. I.O.C. Depot, Palanpur High-way, 
Siddhpur Patan, Gujarat 

8 Gujarat Technological University, Nr. Visat Three Roads, Visat- 
GandhiNagar Highway, Chandkheda, Ahmedabad Gujarat 
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9 Janardan Rai Nagar Rajasthan Vidyapeeth (Deemed-to-be 
University), Udaipur (JRNRV), Pratap Nagar, Airport Road, Udaipur 
Rajasthan 

10 Pacific Academy of Higher Education and Research University 
(PAHERU) Pacific Hills, Pratap Nagar Extn., Airport Road, Debari 
Udaipur, Rajasthan 

11 Desh Bhagat University, NH 1, Mandi Gobindgarh, Punjab  

12 Invertis University, Delhi Lucknow Highway, NH-24, Bareilly, Uttar 
Pradesh 

13 Rajiv Gandhi National University of Law, Sidhuwal, Bhadson Raod, 
Patiala 

Extension in the provision of making e-MSOP accessible to eligible 
students by relaxing the criterion of two years’ time bar up to 31.O3.2O21 
 
Institute vide Circular ICSI/TRG/12/2020 dated 19.06.2020 has further relaxed 
the eligibility criteria for taking admission in e-MSOP by temporarily removing 
the two years' time bar between professional pass and e-MSOP registration till 
31.03.2021. 
 
Extension of Last date for submitting the training Quarterly reports (4tr 
Quarter) of trainees up to 31.O3.2O21 
 
In continuation to circular no. 06/2020 dated 07.1O.2O2O wherein the last date 
of submitting date of submitting 02nd Quarterly report (April-June) and 
03rd Quarterly report (July-September) of the trainees were extended upto 
31.12.2O2O. 
 
Keeping in view the current situation in the country due to COVID- 19 pandemic, 
the Institute further extends the last date of submitting 04th Quarterly reports 
(October-December) of the trainees upto 31.O3.2O21 

 

*** 



News from Region  

EIRC 
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Disclaimer : 

Although due care and diligence have been taken in preparation and uploading 
this e-bulletin, the Institute shall not be responsible for any loss or damage, 
resulting from any action taken on the basis of the contents of this e-bulletin. 
Any one wishing to act on the basis of the material contained herein should do 
so after cross checking with the original source. 
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