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wewb‡qvM mvgwMÖK Pvwn`vi Ab¨Zg ¸iæZ¡c~Y© Dcv`vb| wewb‡qvM e¨‡qi d‡j A_©bxwZ‡Z MwZi 

mÂvi nq| d‡j †`‡ki Drcv`b I Kg©ms ’̄vb e„w× cvq| G BDwb‡Ui wZbwU cv‡V wewb‡qv‡Mi 

wewfbœ ZË¡ I cÖvwšÍK `¶Zv wb‡q Av‡jvPbv Kiv n‡q‡Q| 
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’̄vqx wewb‡qvM : wbI K¬vwmK¨vj aviYv 

 

 

GB cvV  †k‡l Avcwb Rvb‡Z cvi‡eb- 

 ’̄vqx wewb‡qvM 

 Kvw•¶Z cyuwRi cwigvY 

 cyuwRi cÖvwšÍK Drcv`b 

 

A_©‰bwZK g›`v ev Zvi wVK Av‡Mi gyn~‡Z© wRwWwcÕi wewb‡qvM Ask Z¡wiZ nv‡i n«vm cvq| Gici 

ax‡i ax‡i Zv AveviI evo‡Z _v‡K| c„w_exi BwZnv‡m GB Ae ’̄v eûevi †`Lv †M‡Q| 1932 I 

1933 mv‡ji wek¦ g›`vq wewb‡qvM wRwWwcÕi 4%-GiI †ewk K‡g wM‡qwQj| wewb‡qvM I e¨emv 

Pµ (Business Cycle) Mfxifv‡e RwoZ| ZvB wewb‡qvM m¤ú‡K© aviYv cwi®‹vi _vK‡j e¨emv 

m¤ú‡K©I aviYv ¯̂”Q nq| wewb‡qvM Pvwn`v n«vm cvq my‡`i nv‡ii e„w×i m‡½ m‡½| ïay my‡`i nvi 

bq wewb‡qvM wba©vi‡Y Drcv`b, Avw_©K mxgve×Zv Ges K‡ii f‚wgKvI Av‡Q| wewfbœ bxwZi 

Kvi‡YI wewb‡qv‡Mi ZviZg¨ N‡U| Z‡e cÖv_wgKfv‡e GLv‡b e¨emvwqK wm×v‡šÍi Kvi‡Y 

Avbylw½K wRwbmc‡Îi Dci †h cÖfve c‡o Zv Av‡jvPbv Kiv n‡e|  

Av‡jvPbvwU `y‡Uv fv‡M wef³| cÖ_gZ cyuwR e¨env‡ii e¨q Ges Avq wn‡me K‡i wbw`©ó cwigvY 

Drcv`‡bi Rb¨ cÖwZôvb¸‡jv KZUzKz cuywR Ki‡e Zv wba©viY Kiv| A_©vr Kvw•¶Z cyuwRi cwigvY 

wba©viY Kiv| `xN©‡gqv‡` GKwU cÖwZôv‡bi cÖ‡qvRbxq cyuwR‡K Kvw•¶Z cyuwR e‡j| †h‡nZz, bZzb 

hš¿cvwZ wK‡b e¨envi ïiæ Ki‡Z mgq jv‡M ZvB m‡½ m‡½ ev GK wb‡g‡l Drcv`‡bi cyuwRi gRy` 

cwieZ©b Kiv hvq bv| wØZxqZ, Avgiv ZvB cÖwZôv‡bi eZ©gvb cyuwRi Ae ’̄vb Ges cwieZ©b nv‡i 

Zv‡`i Kvw•¶Z cyuwRi j¶¨gvÎv wb‡q Av‡jvPbv Kie| g‡b ivLv DwPZ wewb‡qvM e¨q `y‡Uv 

wRwb‡mi Dci wbf©i K‡i- Avgiv †Kv_vq †h‡Z PvB Ges KZ ª̀æZ †h‡Z PvB| 

 

Kvw•¶Z cyuwRi cwigvY 

cY¨ Ges †mev †`qvi Rb¨ cÖwZôvb¸‡jv cyuwR Ges kª‡gi e¨envi K‡i| Zv‡`i D‡Ïk¨ _v‡K 

m‡e©v”P Í̄‡i jvf Kiv| KZUzKz cyuwR Zviv e¨envi Ki‡e Zv m¤ú~Y©fv‡e wbf©i K‡i cyuwR e¨‡qi 

cwigvY Ges cyuwR e¨env‡i KZUzKz jvf Kiv hvq Zvi Dci| ZvB cyuwR e¨env‡i cÖvwšÍK cY¨ 

Drcv`b n‡jv GK BDwbU ev GKK cwigvY cyuwR e„w×‡Z Drcv`b †h cwigvY e„w× cvq Zvi 

mgvb| cyuwRi e¨envi e¨q n‡jv Drcv`‡b AviI GK BDwbU ev GKK cwigvY cyuwR Drcv`b 

e¨envi mgvb| cyuwRi e¨envi e¨q wbY©q Kivi Rb¨ GUv †f‡e wb‡j mnR n‡e †h, cÖwZôvbwU FY 

wb‡q cyuwR msMÖn K‡i‡Q| d‡j Zv‡K i cwigvY my` w`‡Z n‡”Q| †h‡nZz, cÖwZôvbwU‡K cÖ‡Z¨K 

mgqKv‡j cÖwZwU Wjvi e¨env‡ii Rb¨ i cwigvY my` w`‡Z nq, ZvB my‡`i nviB n‡jv cyuwR e¨‡qi 

g~j wba©viK| 

cyuwR e¨env‡i cÖvwšÍK cY¨ Drcv`‡bi cwigvY Drcv`b e„w×‡Z e¨eüZ GK BDwbU cyuwRi mgvb| 

†Kv‡bv cÖwZØ›Øxgy‡Lv cÖwZôv‡bi Rb¨ cÖvwšÍK cY¨ Drcv`‡bi cwigvY Drcv`b g~j¨ I cyuwRi cÖvwšÍK 

c‡Y¨i ¸Yd‡ji mgvb| ZvB hZ¶Y ch©šÍ cyuwRi cÖvwšÍK cY¨ Drcv`‡bi cwigvY Ab¨vb¨ Li‡Pi 

Zzjbvq †ewk ZZ¶Y ch©šÍ †gvU cyuwRi Rb¨ jvfRbK| ZvB cÖwZôvbwU †mB ch©šÍB wewb‡qvM 

 cvV-1 

wewb‡qvM Pvwn`v n«vm 

cvq my‡`i nv‡ii 

e„w×i m‡½ m‡½| ïay 

my‡`i nvi bq 

wewb‡qvM wba©vi‡Y 

Drcv`b, Avw_©K 

mxgve×Zv Ges K‡ii 

f‚wgKvI Av‡Q| wewfbœ 

bxwZi Kvi‡YI 

wewb‡qv‡Mi ZviZg¨ 

N‡U| 

wewb‡qvM e¨q `y‡Uv 

wRwb‡mi Ici wbf©i 

K‡i Avgiv †Kv_vq 

†h‡Z PvB Ges KZ  

`ªæZ †h‡Z PvB| 

cyuwR e¨env‡i cÖvwšÍK 

cY¨ Drcv`‡bi 

cwigvY Drcv`b 

e„w×‡Z e¨eüZ GK 

BDwbU cyuwRi mgvb| 
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Ki‡Z _vK‡e †h Í̄‡i cyuwR e¨env‡ii LiP Ges Ab¨vb¨ LiP cY¨ Drcv`‡bi mv‡c‡¶ (AviI GK 

BDwbU cY¨) mgvb| mgxKiY Abyhvqx- 

 

 

cyuwRi cÖvwšÍK Drcv`b 

cyuwRi cÖvwšÍK Drcv`‡bi cÖK…Z wPÎ eyS‡Z n‡j GUv g‡b ivL‡j Pj‡e †h Drcv`b †¶‡Î cyuwR kªg 

wewfbœ mgš^‡q e¨envi Kiv m¤¢e| GKwU Ab¨wUi weKí| hw` kªg evRvi Zzjbvg~jKfv‡e m Í̄v nq 

(evsjv‡`k, fvi‡Zi g‡Zv) Zvn‡j Drcv`b e„w×‡Z cÖwZôvbwU kªwgK e¨envi Ki‡e †ewk| cyuwRi 

Ask _vK‡e Kg| cyuwR m Í̄v n‡j n‡e wVK D‡ëv e¨vcviwU| 

cyuwRi cÖvwšÍK Drcv`b wPÎ 8.1 Abymv‡i 

n«vm cvq| hLb wbw`©ó GKwU Drcv`‡bi 

Rb¨ †ewk cyuwR e¨envi Kiv nq| G Rb¨ 

YY1wb¤œMvgx| GLv‡b K Ae ’̄vq fvimvg¨ 

eRvq Av‡Q| wbw`©ó cyuwR‡Z h‡Zv †ewk 

Drcv`b AR©b Kiv hv‡e cÖvwšÍK Drcv`b 

Z‡Zv †ewk n‡e| 

mvaviYfv‡e Kvw•¶Z cyuwRi cwigvY (K) 

Avbylw½K e¨q (rc) Ges wbw`©ó Drcv`‡bi 

(y) g‡a¨ m¤úK©; 

K=g(rc,y) ................................... (1) 

1bs mgxKiY †_‡K ejv hvq Kvw•¶Z cyuwRi 

cwigvY wbf©i K‡i Avbylw½K e¨q I 

Drcv`b mxgvi Dci| cyuwRi Rb¨ Avbylw½K LiP h‡Zv Kg Kvw•¶Z cyuwRi cwigvY Z‡Zv †ewk| 

Avevi Drcv`‡bi cwigvY †ewk n‡j Kvw•¶Z cyuwRi cwigvYI e„w× cvq| 

hLb GKwU cÖwZôvb wbw`©ó GKwU Drcv`‡bi Rb¨ kª‡gi †P‡q cyuwRi Ask e„w× K‡i ZLb cyuwRi 

cÖvwšÍK Drcv`b n«vm cvq| wPÎ 8.1 †Z wb¤œMvgx †iLv w`‡q G Ae ’̄v †evSv‡bv n‡q‡Q| GLv‡b 

h‡Zv †ewk cyuwR wewb‡qvM e¨q Kiv n‡e cyuwRi cÖvwšÍK Drcv`b Z‡Zv n«vm cv‡e| hLb fvov I 

Avbylw½K e¨q rc0ZLb Kvw•¶Z cyuwRi cwigvY K*
| hw` cyuwRi cwigvY K0 †Z e„w× cvq Zvn‡j 

cyuwRi cÖvwšÍK Drcv`b e¨‡qi Zzjbvq Kg n‡e| G Ae ’̄vq cÖwZôvbwU‡K cyuwR e¨q Kgv‡Z n‡e| 

Ab¨fv‡e, ¯̂í cyuwRi cwigvY e„w×i Rb¨ cyuwRi cÖvwšÍK Drcv`b Ges fvov Avbylw½K e¨‡qi g‡a¨ 

m¤úK© Av‡Q| cyuwRi cwigvY e„w× cÖvwšÍK Drcv`b evov‡e hw` Avbylw½K e¨q Kg _v‡K|  

wPÎ 8.1 †_‡K Drcv`b e„w×‡Z cyuwRi cÖvwšÍK Ae ’̄vi m¤ú‡K© aviYv Kiv hvq| Drcv`b hw` 

Y2n‡Zv Zvn‡j cÖvwšÍK Drcv`b †iLv Wvbw`‡K m‡i †hZ| fvov I Avbylw½K e¨q GK _vK‡j 

Kvw•¶Z cyuwRi cwigvY e„w× cv‡e| 

cyuwRi cÖvwšÍK Drcv`‡bi g~j¨ Ges Drcv`‡bi g~j¨ e„w× GKB K_v| A_©vr, †Kv‡bv GK GK‡Ki 

Drcv`b e„w×i Rb¨ †h cwigvY cyuwR e„w× Kiv nq ZvB| 

wewb‡qvM : †gvU Ges wbU 

†gvU Ges wbU wewb‡qv‡Mi g‡a¨ cv_©K¨ ˆZwi K‡i AePq| AePq cwigvc Kiv Lye `ytmva¨| mnR 

K_vq e¨env‡ii d‡j †Kv‡bv wRwb‡mi KvVv‡gvMZ ev ¸YMZ †h cwieZ©b nq (n«vm cvq) Zv‡K 

AePq e‡j| Z‡e KvVv‡gvMZ AeP‡qi †P‡q ¸YMZ ev Avw_©K AePq Lye `ªæZ N‡U| cyuwRi 

 

cÖvwšÍK cY¨ Drcv`‡bi g~j¨ = fvov I Avbylw½K LiP 

 

Kvw•¶Z cyuwRi 

cwigvY wbf©i K‡i 

Avbylw½K e¨q I 

Drcv`b mxgvi Dci| 

cyuwRi Rb¨ Avbylw½K 

LiP h‡Zv Kg 

Kvw•¶Z cyuwRi 

cwigvY Z‡Zv †ewk| 

Avevi Drcv`‡bi 

cwigvY †ewk n‡j 

Kvw•¶Z cyuwRi 

cwigvYI e„w× cvq| 

hw` kªg evRvi 

Zzjbvg~jKfv‡e m Í̄v 

nq (evsjv‡`k, 

fvi‡Zi g‡Zv) 

Zvn‡j Drcv`b 

e„w×‡Z cÖwZôvbwU 

kªwgK e¨envi Ki‡e 

†ewk| cyuwRi Ask 

_vK‡e Kg| cyuwR m Í̄v 

n‡j n‡e wVK D‡ëv 

e¨vcviwU| 
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wKq`sk APj n‡q co‡Z cv‡i hLb wewb‡qvM e¨q e„w× cvq| †hgb †Z‡ji `vg e„w× †c‡j M¨vm 

cvRjvi¸‡jv APj n‡q c‡o| cÖhyw³MZ cwieZ©bI A_©‰bwZK AeP‡qi mwó K‡i| Kw¤úDUv‡ii 

K_v wPšÍv Ki‡j e¨vcviwU †evSv AviI mnR n‡e| Kw¤úDUvi e¨envi e„w×‡Z Drcv`‡b G‡m‡Q 

ˆecøweK cwieZ©b| 

AeP‡qi nvi wbf©i K‡i cyuwRi cÖKv‡ii Dci| †hgb- KvVv‡gvi Kvh©KvwiZv _v‡K K‡qK hyM| 

Ab¨w`‡K mvaviY Avmev‡ei Kvh©KvwiZv _v‡K K‡qK eQi| G †_‡K GKwU wRwbm †evSv hvq| 

wewb‡qvM hw` ¯̂í †gqv`Kv‡ji (Kw¤úDUvi) c‡Y¨i Dci Kiv nq Zvn‡j †m¸‡jv wekvj 

cwigv‡Yi cyuwRi e¨q K‡i| hv Zzjbvg~jKfv‡e AeP‡qi cwigvY e„w× K‡i| e¨w³MZ wewb‡qvM‡K 

Aek¨ `y‡Uv †¶‡Î we‡ePbv Kiv nq bv| †emiKvwi ev e¨w³MZ wewb‡qvM Aek¨ miKvwi 

wewb‡qv‡Mi cÖfve MY¨ K‡i bv| e¨w³MZ wewb‡qv‡M cyuwRi wnmve Kiv n‡jI kª‡gi wnmve aiv nq 

bv| 

cÖgvY cvIqv †M‡Q †h e¨w³MZ wewb‡qvM cÖK…Z cÖvwßi m„wó K‡i hw` evwn¨K wRwb‡m wewb‡qvM Kiv 

nq| kª‡gi Dci wewb‡qvM n‡j GB cÖvwßi cwigvY AviI e„w× cvq| Z‡e wewb‡qvM‡K fwel¨r 

Drcv`b e„w×i wbwg‡Ë LiP wn‡m‡e we‡ePbv Kiv n‡j ïay †emiKvwi Lv‡Z †gvU wewb‡qvM we‡ePbv 

Ki‡j n‡e bv|  

 

 

 

 

 

 

 

 

cv‡VvËi g~j¨vqb 8.1 

 

ˆbe©¨w³K cÖkœ 

(mwVK DËiwU wPwýZ Kiæb) 

1. wek¦ gnvg›`vq wewb‡qvM wRwWwc 

 K. 4%-Gi †ewk K‡gwQj| 

 L. 10%-Gi †ewk K‡gwQj| 

 M. 1%-Gi †ewk K‡gwQj| 

 N. 8%-Gi †ewk K‡gwQj| 

2. `xN©‡gqv‡` GKwU cÖwZôv‡bi cÖ‡qvRbxq cyuwR‡K Kvw•¶Z cyuwR e‡j|  mZ¨/wg_¨v 

3. mvaviYfv‡e e¨w³MZ wewb‡qv‡M cyuwR I kªg Df‡qi wnmve aiv nq| mZ¨/wg_¨v 

msw¶ß cÖkœ 

1. cyuwRi cÖvwšÍK Drcv`b ej‡Z wK †evSvq? 

iPbvg~jK cÖkœ 

1. wbI K¬vwmK¨vj aviYvi Av‡jv‡K ’̄vqx wewb‡qvM Av‡jvPbv Kiæb| 

ˆbe©¨w³K cÖ‡kœi DËi 

1. K 2. mZ¨ 3. wg_¨v 

 

 

wewb‡qvM I e¨emv Pµ A½vw½fv‡e RwoZ| ZvB wewb‡qvM m¤ú‡K© aviYv cwi®‹vi _vK‡j e¨emv m¤ú‡K©I 

aviYv ¯^”Q nq| my‡`i nvi QvovI wewb‡qvM wba©vi‡Y Drcv`b, Avw_©K mxgve×Zv Ges K‡ii f‚wgKvI 

i‡q‡Q| wewfbœ bxwZi Kvi‡YI wewb‡qv‡Mi ZviZg¨ N‡U| Avevi Kvw•LZ cyuwRi cwigvY wbf©i K‡i 

Avbylw½K e¨q I Drcv`b mxgvi Ici| 

mvims‡¶c 

e¨env‡ii d‡j †Kv‡bv 

wRwb‡mi KvVv‡gvMZ 

ev ¸YMZ †h cwieZ©b 

nq (n«vm cvq) Zv‡K 

AePq e‡j| 

e¨w³MZ wewb‡qvM 

cÖK…Z cÖvwßi m„wó K‡i 

hw` evwn¨K wRwb‡m 

wewb‡qvM Kiv nq| 

kª‡gi Ici wewb‡qvM 

n‡j GB cÖvwßi 

cwigvY AviI e„w× 

cvq| 
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w ’̄i e¨emvwqK wewb‡qvM : weKí `„wófw½ 

 

 

GB cvV †k‡l Avcwb Rvb‡Z cvi‡eb- 

 GKwU cÖwZôvb ¯̂xq wewb‡qvM wm×všÍ wKfv‡e †bq 

 

e¨emvqxiv mvaviYZ wewb‡qvM wm×všÍ wb‡q _v‡K A_© cÖev‡ni wWmKvD›U c×wZ e¨envi K‡i| 

aiæb GKRb e¨emvqx GKwU KviLvbv evbv‡bvi wPšÍvfvebv Ki‡Qb| cÖ_g c`‡¶c n‡jv KviLvbv 

ˆZwi I Pvjv‡bvi LiP †ei Kiv| ZvDci KviLvbvwU wK cwigvY jvf Ki‡Z cvi‡e cÖwZ eQi Zv 

Zzjbv Kiv| a‡i wbb Ggb GKwU KviLvbv ˆZwi‡Z LiP 100 UvKv| Avi wØZxq eQi me LiP 

†gUv‡bvi ci jvf _v‡K 50 UvKv| Z…Zxq eQ‡i jvf †e‡o `uvovq 80 UvKvq| Z‡e Gic‡i 

KviLvbvi me Kg©KvÛ eÜ K‡i †`qv nq| cÖKíwU wK cybtPvjy Kiv DwPZ? 

wWmKvD‡›UW K¨vk †d¬v c×wZ e‡j †h jvf cvIqv †M‡Q †m¸‡jvI wWmKvD›U Ki‡Z n‡e eZ©gvb 

g~j¨ wbY©‡qi Rb¨| aiv hvK my‡`i nvi 10%, Zvn‡j AvMvgxi 110 UvKv eZ©gv‡bi 100 UvKvi 

mgvb| GLb wnmve K‡i †`L‡Z n‡e cÖKíwU nv‡Z †bqv hvq wKbv| hw` eZ©gvb g~j¨ FYvZ¥K nq 

Zvn‡j cÖKíwU MÖnY‡hvM¨| wb‡Pi †Uwe‡j wnmve †`qv n‡jv (my‡`i nvi = 12%+3 w`‡q UvKvi 

cÖevn wb‡ ©̀k Kiv n‡q‡Q)| 

 

wWmKvD‡›UW K¨vk †d¬v c×wZ 

 eQi : 1 eQi : 2 eQi : 3 eZ©gvb wWmKvD‡›UW g~j¨ 

UvKv ev jvf -100 +50 +80  

1 UvKvi eZ©gvb g~j¨ 1 1/1.12=0.893 1/(1.12)=0.797  

LiP I jv‡fi eZ©gvb g~j¨ -100 500.493=44.65 80.797=63.76 (-100+44.65+63.76)=8.41 

 

†Uwe‡ji wnmve †_‡K †`Lv hvq eZ©gvb g~j¨ abvZ¥K| myZivs cÖKíwU jvfRbK| hw` my‡`i nvi 

18% n‡Zv Zvn‡j cÖKíwU Li‡Pi LvZvq P‡j †hZ| ZvB my‡`i nvi h‡Zv †ewk n‡e cÖwZôvb¸‡jv 

wewb‡qvM Z‡Zv Kg Ki‡e| cÖ‡Z¨K cÖwZôv‡bi cwiKíbvq eû cÖKí _v‡K| Z‡e G¸‡jvi LiP 

Ges jv‡fi wnmve K‡i my‡`i nv‡ii cwigvY hvPvB K‡i cÖKí¸‡jv nv‡Z †bqv nq| Gfv‡e 

cÖ‡Z¨KwU cÖwZôv‡bi wewb‡qvM Pvwn`v †hvM K‡i Avgiv A_©bxwZi mvgwMÖK wewb‡qvM wbY©q Ki‡Z 

cvwi| 

wewb‡qvM wm×všÍ ỳ‡Uv †¶‡Î bRi †`qv DwPZ| cÖ_gZ Avgiv Kvw•¶Z cyuwRi cwigvY †ei Kie| 

hv e¨envi Kiv n‡e hLb cÖwZôvb¸‡jvi nv‡Z hš¿cvwZ _vK‡e| wØZxqZ, `ªæZ cÖwZôvb¸‡jv cyuwR 

msMÖn Ki‡Z cv‡i| 

wewb‡qvM wm×všÍ ỳ‡Uv †¶‡Î we‡ePbv K‡i †bqv m¤¢e| wWmKvD‡›UW K¨vk †d¬v e¨envi‡K jvf, 

LiP I fwel¨r Avq wbY©q Kiv †h‡Z cv‡i| wØZxq n‡”Q Ki FY ev gIKzd m¤¢vebv| fwel¨‡Z 

wewb‡qvM Ki gIKzd Kiv n‡j cÖwZôvbwUi nv‡Z LiP Kivi g‡Zv ch©vß A_© _vK‡Z cv‡i| `ªæZ 

 cvV-2 

wWmKvD‡›UW K¨vk 

†d¬v c×wZ e‡j †h 

jvf cvIqv †M‡Q 

†m¸‡jvI wWmKvD›U 

Ki‡Z n‡e eZ©gvb 

g~j¨ wbY©‡qi Rb¨| 

wewb‡qvM wm×všÍ `y‡Uv 

†¶‡Î bRi †`qv 

DwPZ| cÖ_g Avgiv 

Kvw•¶Z cyuwRi 

cwigvY †ei Kie| hv 

e¨envi Kiv n‡e hLb 

cÖwZôvb¸‡jvi nv‡Z 

hš¿cvwZ _vK‡e| 

wØZxqZ, ª̀æZ 

cÖwZôvb¸‡jv cyuwR 

msMÖn Ki‡Z cv‡i| 
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cyuwR wbqš¿Y KivI ¸iæZ¡c~Y©| cÖK‡íi m‡½ Zvj wgwj‡q cyuwR cÖev‡ni cwigvY n«vm-e„w× Kiv 

DwPZ| 

A¨vK‡mjv‡iUi g‡Wj Ges cyuwRi g~j¨ 

GB g‡W‡ji g~j K_v n‡jv wewb‡qvM e¨q e„w× Drcv`b cwieZ©‡bi mgvbycvwZK| cyuwRi g~‡j¨i 

m‡½ m¤úwK©Z bq| 

GB g‡WjwUi DrcwË cÖwZôvb¸‡jvi Drcv`b Pvwn`v †_‡K| AwZwi³ Drcv`b Ki‡Z n‡j cyuwRi 

cÖ‡qvRb| GUvB g‡WjwUi g~j K_v| ZvB Drcv`b cÖwZôvb¸‡jv Drcv`b e„w×i m¤¢vebv _vK‡j 

cyuwR wewb‡qvM Ki‡e| cyuwRi LiP wewb‡qvM‡K cÖfvweZ K‡i wKbv ZvB wb‡q M‡elYv K‡i‡Q| hw` 

A¨vK‡mjv‡iUi g‡WjwU e„nËi A‡_© †bqv nq Zvn‡j eZ©gvb wewb‡qvM I c~‡e©i Av‡qi cwieZ©‡bi 

m¤úK© cvIqv hvq| GB †_‡K †evSv hvq cyuwRi LiP wewb‡qvM nv‡ii g~j cÖfveK bq| GUvI 

cÖgvwYZ n‡q‡Q †h Avbylw½K LiP wewb‡qvM‡K cÖfvweZ K‡i| wewfbœ ai‡bi Bw½Z cvIqv †M‡Q 

wewfbœ M‡elYvq| Z‡e cyuwRi LiPB wK wewb‡qvM‡K cÖfvweZ Kiv GKgvÎ Avw_©K DcvË wKbv 

wbwðZ bq| 

 

FY wbqš¿Y Ges Af¨šÍixY A_©vqb 

wewb‡qvM wm×všÍ †_‡K †evSv hvq †h wewfbœ cÖwZôv‡bi Avq Ges wewb‡qvM c×wZi g‡a¨ mvgÄm¨ 

Av‡Q| hw` cÖwZôvb¸‡jv evB‡ii A_© mvnvh¨ bv cvq ZLb Zv‡`i wewb‡qvM cwigvY n«vm cv‡e| 

Zvn‡j cÖwZôv‡bi e¨v‡jÝwk‡U cwieZ©b Avm‡e| wewb‡qvM wm×všÍ‡K ïay cyuwRi e¨q cÖfvweZ K‡i 

bv|  

FY wbqš¿Y Ae ’̄vi m„wó nq hLb cÖwZôvb¸‡jvi A‡_©i cÖ‡qvRb nq eZ©gvb my‡`i nv‡ii wec‡¶ 

A_P m¤¢eci nq bv| FY wbqš¿‡Yi eû fv‡jv w`K Av‡Q| †hgb FY`vZv Zvi SzuwK Kwg‡q †`q| 

Z‡e FY wbqš¿Y mvaviYZ AcwiwPZ ¶z`ª cÖwZôvb¸‡jvi †¶‡Î cÖ‡hvR¨| 

IS-LM g‡Wj Abyhvqx Avw_©K evRvi Ges mvgwMÖK Pvwn`vi †hvMm~Î n‡jv my‡`i nvi| FY wbqš¿Y 

Avw_©K bxwZi A½| GB c×wZi D™¢e K‡qKwU Kvi‡Y NU‡Z cv‡i| cÖ_gwU n‡jv FY`vZv KLbI 

FY MÖnxZvi PwiÎ m¤ú‡K© wbwðZ ej‡Z cv‡i bv| FY‡Ljvwc‡`i †iva Ki‡ZB my‡`i nvi e„w× 

Kiv nq| 

Z‡e my‡`i nvi e„w×‡Z KvR nq bv| mr Ges iÿbvZ¥K A‡bK e¨emvqx FY MÖnY †_‡K weiZ 

_v‡K| Zviv Abyaveb K‡i D”P nv‡i my`MÖnY cÖKíwU‡K AjvfRbK K‡i Zzj‡e| Ab¨w`‡K Amr 

e¨emvqx ev †fv³viv FY MÖnY K‡i| Zviv Av‡M †_‡KB FY‡Ljvwc nevi Rb¨ cÖ ‘̄Z _v‡K| ZvB 

Zv‡`i Kv‡R cÖK‡íi jvf-†jvKmvb †MŠY n‡q hvq| Z‡e G Ae ’̄vi DbœwZ m¤¢e hw` †jvK cÖwZ 

F‡Yi cwigvY wbw ©̀ó K‡i †`qv nq Ges mxwgZ Kiv nq| 

Ab¨fv‡e FY wbqš¿‡Yi D™¢e NU‡Z cv‡i| evsjv‡`k e¨vsK hw` FY weZi‡Y mxgv wbw`©ó K‡i †`q 

ZLb evwYwR¨K e¨vsK I Ab¨vb¨ Avw_©K cÖwZôv‡bi †mUv †g‡b Pj‡Z nq| aiv hvK †Kv‡bv GKwU 

mgqKv‡ji Rb¨ FY cÖ`vb wbw ©̀ó Kiv n‡jv| my‡`i nvi avh© Kiv n‡jv 5% A_ev AviI Kg| 

GLb wbqš¿Y †h‡Kv‡bv igigv A_©‰bwZK Ae ’̄v‡K †kl K‡i w`‡Z cv‡i| FY wbqš¿Y evsjv‡`k ev 

†K› ª̀xq e¨vs‡Ki Rb¨ ¸iæZ¡c~Y©| Z‡e GUvi e¨envi Lye mxwgZ| ª̀æZ j‡¶¨ †cuŠQvevi Rb¨ GB 

c×wZ e¨envi Kiv nq| 

 

†Kb wewb‡qv‡Mi n«vm-e„w× N‡U 

wewb‡qv‡Mi ZviZg¨ †fvM e¨‡qi †P‡q †ewk| A¨vK‡mjv‡iUi g‡Wj †_‡K Avgiv wewb‡qvM Ges 

Drcv`b cwieZ©‡bi Ae ’̄v †`L‡Z cvB| hv wewb‡qvM ZviZ‡g¨i GKwU KviY e¨vL¨v K‡i| Ab¨vb¨ 

cyuwRi LiP wewb‡qvM 

nv‡ii g~j cÖfveK 

bq| GUvI cÖgvwYZ 

n‡q‡Q †h Avbylw½K 

LiP wewb‡qvM‡K 

cÖfvweZ K‡i| 

FY wbqš¿‡Yi eû 

fv‡jv w`K Av‡Q| 

†hgb FY`vZv Zvi 

SzuwK Kwg‡q †`q| 

Z‡e FY wbqš¿Y 

mvaviYZ AcwiwPZ 

¶z ª̀ cÖwZôvb¸‡jvi 

†¶‡Î cÖ‡hvR¨| 
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KviY¸‡jv n‡”Q- 

 

K. AwbwðZ g‡bvfve 

jW© †KBb&m Zvi †jLvq wewb‡qv‡Mi m‡½ fwel¨‡Zi cÖvwß I AwbðqZvi K_v e‡j‡Qb| wZwb 

AviI e‡j‡Qb, wewb‡qvM wm×všÍ Avm‡j cÖfvweZ nq gvby‡li BwZevPK I †bwZevPK g‡bvfv‡ei 

Dci| wewb‡qvMKvixiv †Kv‡bv GKwU wm×všÍ †bevi Av‡M BwZevPK ev †bwZevPKfv‡e cÖfvweZ 

nq| Z‡e Zv‡`i cÖfvweZ nevi †Kv‡bv `„p KviY bvI _vK‡Z cv‡i| cÖK…Z KviY bv _vK‡j 

wm×všÍ e`j n‡Z mg‡qi cÖ‡qvRb nq bv| wm×v‡šÍi g‡Zv wewb‡qvM e¨qI n«vm-e„w× cvq| 

 

L. wewb‡qvM wm×v‡šÍi mgqKvj 

wØZxq KviYwU n‡jv wewb‡qvM wm×všÍ †`wi‡Z n‡Z cv‡i| †h Kvi‡Y wewb‡qv‡M n«vm N‡U| aiæb 

GKwU cÖwZôvb †Kv‡bv cÖK‡íi wewb‡qv‡Mi wm×všÍ wb‡q‡Q| A_©‰bwZK g›`v Ae ’̄vq †m wewb‡qv‡M 

hv‡e bv| KviY, g›`v Ae ’̄vq  

cyuwRi A‡bKvskB Ae¨eüZ i‡q hvq| ZvB A_©‰bwZK Ae ’̄vi Dbœq‡bi Rb¨ cÖwZôvbwU A‡c¶v 

Ki‡Z cv‡i| A_©‰bwZK Ae ’̄vi Dbœqb Ges fwel¨‡Zi gybvdvi m¤¢vebv wbwðZ n‡jB cÖwZôvbwU 

wewb‡qvM Ki‡e| wewb‡qvM e¨‡q GB `y‡Uv KviYI RwoZ| A¨vK‡mjv‡iUi ZË¡ Abyhvqx hw` 

cÖwZôvb¸‡jv wewb‡qvM K‡i A_©‰bwZK Ae ’̄v Dbœq‡bi ci Zvn‡j wewb‡qvMwU wRwWwcÕi 

cwieZ©‡bi m‡½ Mfxifv‡e RwoZ _vK‡e| 

 

 

 

 

 

 

 

 

 

 

 

jW© †KBb&m e‡j‡Qb, 

wewb‡qvM wm×všÍ 

Avm‡j cÖfvweZ nq 

gvby‡li BwZevPK I 

†bwZevPK g‡bvfv‡ei 

Dci| 

A¨vK‡mjv‡iUi ZË¡ 

Abyhvqx hw` 

cÖwZôvb¸‡jv 

wewb‡qvM K‡i 

A_©‰bwZK Ae ’̄v 

Dbœq‡bi ci Zvn‡j 

wewb‡qvMwU wRwWwcÕi 

cwieZ©‡bi m‡½ 

Mfxifv‡e RwoZ 

_vK‡e| 

 

wewb‡qvM wm×všÍ `y‡Uv †¶‡Î bRi †`qv DwPZ| cÖ_gZ, Kvw•¶Z cyuwRi cwigvY †ei Ki‡Z n‡e, hv 

e¨envi Kiv n‡e hLb cÖwZôvb¸‡jvi nv‡Z hš¿cvwZ _vK‡e| wØZxqZ, ª̀æZ cÖwZôvb¸‡jv cyuwR msMÖn 

Ki‡Z cv‡i| cyuwRi LiP wewb‡qvM nv‡ii g~j cÖfveK bq| FY wbqš¿‡Yi eû fv‡jv w`K Av‡Q| †hgb 

FY`vZv Zvi SzuwK Kwg‡q †`q| Z‡e FY wbqš¿Y mvaviYZ AcwiwPZ ¶z`ª cÖwZôvb¸‡jvi †¶‡Î cÖ‡hvR¨| 

jW© †KBÝ e‡j‡Qb, wewb‡qvM wm×všÍ Avm‡j cÖfvweZ nq gvby‡li BwZevPK I †bwZevPK g‡bvfv‡ei 

Ici| A¨vK‡mjv‡iUi ZË¡ Abyhvqx hw` cÖwZôvb¸‡jv wewb‡qvM K‡i A_©‰bwZK Ae ’̄v Dbœq‡bi ci Zvn‡j 

wewb‡qvMwU wRwWwcÕi cwieZ©‡bi m‡½ Mfxifv‡e RwoZ _vK‡e| 

 

 

 

 

 

 

mvims‡¶c 
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cv‡VvËi g~j¨vqb 8.2 

ˆbe©¨w³K cÖkœ 

(mwVK DËiwU wPwýZ Kiæb) 

1. cÖK‡íi m‡½ Zvj wgwj‡q cyuwR cÖev‡ni cwigvY n«vm e„w× Kiv DwPZ| mZ¨/wg_¨v 

2. A¨vK‡mjv‡iUi g‡W‡ji g~j K_v n‡jv wewb‡qvM e¨q e„w× Drcv`b 

 cwieZ©‡bi AmgvbycvwZK|  mZ¨/wg_¨v 

 

msw¶ß cÖkœ 

1. †Kb wewb‡qv‡Mi n«vm-e„w× N‡U? 

 

 

 

iPbvg~jK cÖkœ 

1. weKí „̀wófw½i Av‡jv‡K w ’̄i e¨emvwqK wewb‡qvM Av‡jvPbv Kiæb| 

2. wZbwU eQ‡i wewb‡qvM cÖK‡íi A_© cÖevn 

 eQi-1 eQi-2 eQi-3 

 -200 100 120 

 wb‡¤œv³ cwiw ’̄wZ‡Z e¨emvq cÖwZôvb wK GB cÖKíwU MÖnY Ki‡e, hLb- 

 K. my‡`i nvi 5% 

 L. my‡`i nvi 10% 

 

ˆbe©¨w³K cÖ‡kœi DËi 

1. mZ¨ 2. wg_¨v 
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wewb‡qv‡Mi cÖvwšÍK `¶Zv 

 

GB cvV †k‡l Avcwb Rvb‡Z cvi‡eb- 

 wewb‡qv‡Mi cÖvwšÍK `¶Zv 

 wewb‡qvM cÖKí g~j¨vqb I wewb‡qv‡Mi cÖvwšÍK `¶Zv c×wZ 

 wewbqvM cÖKí hvPvB‡qi c×wZ¸‡jvi Zzjbvg~jK we‡kølY 

 wewb‡qv‡Mi wba©viKmg~n 

 

wewb‡qvM cÖKí evQvB‡qi †¶‡Î wewb‡qv‡Mi cÖvwšÍK `¶Zv c×wZwU eZ©gvb g~j¨ c×wZi mgvb 

¸iæZ¡ enb K‡i| AvaywbKKv‡j, A‡bK eo eo cÖK‡í wewb‡qv‡Mi m¤¢ve¨Zv hvPvB‡qI G 

c×wZwUi h‡_ó e¨envi cwijw¶Z nq| G ai‡bi GKwU cÖKí n‡”Q hgybv eûgyLx †mZz cÖKí| G 

cv‡V cÖ_‡g Avgiv wewb‡qv‡Mi cÖvwšÍK `¶Zv (MEI) ev Af¨šÍixY gybvdv nvi (IRR) m¤ú‡K© 

Rvbe| cieZ©x‡Z wewb‡qv‡Mi cÖvwšÍK `¶Zv c×wZ e¨envi K‡i wewb‡qvM cÖKí g~j¨vq‡bi cÖwµqv 

m¤ú‡K© Rvbe| 

 

wewb‡qv‡Mi cÖvwšÍK `¶Zv ev AvšÍt Avq nvi 

wewb‡qv‡Mi cÖvwšÍK `¶Zvi aviYvwU g~jZ bxU wewb‡qv‡Mi wewfbœ cwigv‡Yi m‡½ m¤úwK©Z| bxU 

wewb‡qvM ej‡Z Avgiv bZzb g~jab m„wói cÖwµqv‡K ey‡S _vwK| GKwU Drcv`b cÖwZôvb Z_v 

mgMÖ A_©bxwZi Rb¨ GKwU Kvw•¶Z gyjab-gRy‡`i (desired stock of capital) Aw Í̄Z¡ Kíbv Kiv 

hvq| mg‡qi e¨eav‡b bZzb ev bxU wewb‡qv‡Mi gva¨‡g Drcv`b cÖwZôvb ev mgMÖ A_©bxwZ †mB 

Kvw•LZ g~jab-gRy‡`i w`‡K AMÖmi nq| bZzb wewb‡qvM †_‡K cÖZ¨vwkZ Avq nvi‡K wewb‡qv‡Mi 

cÖvwšÍK `¶Zv ejv nq| GUv mn‡R Abygvb Kiv hvq †h, wewb‡qv‡Mi cwieZ©‡bi m‡½ m‡½ 

cÖZ¨vwkZ Avq nvi ev wewb‡qv‡Mi cÖvwšÍK `¶ZviI cwieZ©b NU‡e| wewb‡qvM cÖK‡íi jvfRbKZv 

wePvi Ges Kvg¨ ev fvimvg¨ wewb‡qvM Í̄i wba©vi‡Yi Av‡jvPbvq wewb‡qv‡Mi cÖvwšÍK `¶Zvi aviYvwU 

GKUz wfbœfv‡e Dc ’̄vcb Kiv nq| wewb‡qv‡Mi cÖvwšÍK `¶Zv ev MEI ej‡Z Ggb GKwU nvi‡K 

†evSv‡bv nq hv Øviv evÆv Ki‡j wewb‡qvM cÖK‡íi cÖZ¨vwkZ Avq cÖev‡ni eZ©gvb g~j¨ [PV(R)] 

Zvi †hvMvb g~‡j¨i mgvb n‡e| g‡b Kwi, wewb‡qv‡Mi cÖvwšÍK `¶Zv=m1wb‡Pi m~Î †_‡K m wbY©q 

Kiv hvq| 

C=R0+
R1

(1+m)
 +

R2

(1+m)2 + .....+ 
Rn

(1+m)n  

†hLv‡b, C=cÖv_wgK wewb‡qv‡Mi cwigvY ev †hvMvb g~j¨ Ges R0, R1, R2,...Rn n‡”Q h_vµ‡g 

cÖK‡íi ïiæ‡Z, 1g eQ‡i, 2q eQ‡i,......, n Zg eQ‡i cÖZ¨vwkZ Avq cÖevn| Dc‡ii 

mgxKiYwU‡K wb‡¤œv³fv‡eI cÖKvk Kiv hvq- 

[R0+
R1

(1+m)
 +

R2

(1+m)
 + .....+ 

Rn

(1+m)
 ]-C=0 

A_©vr,m n‡jv Ggb GKwU nvi hvi Rb¨ bxU eZ©gvb g~j¨ (NPV) k~‡Y¨i mgvb nq A_©bxwZwe`MY 

wewb‡qv‡Mi cÖvwšÍK `¶Zv‡K Af¨šÍixY gynvdv nvi (Internal Rate of Return, IRR) wn‡m‡eI 

eY©bv K‡i _v‡Kb| 

 cvV-3 

bZzb wewb‡qvM †_‡K 

cÖZ¨vwkZ Avq nvi‡K 

wewb‡qv‡Mi cÖvwšÍK 

`¶Zv ejv nq| 
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wewb‡qv‡Mi cÖvwšÍK `¶Zv I wewb‡qvM cÖK‡íi jvfRbKZv wbY©q 

g‡b Kiæb, †Kv‡bv GKwU cÖK‡í wewb‡qv‡Mi cÖvwšÍK `¶Zv ev m=15%|G‡¶‡Î wewb‡qvM 

cÖKíwU jvfRbK wKbv Zv Avgiv Kxfv‡e wbY©q Kie? wewb‡qv‡Mi cÖvwšÍK `¶Zv g~jZ cÖK‡íi 

cÖZ¨vwkZ Av‡qi nvi wb‡ ©̀k Ki‡Q| Kv‡RBm †K Ggb GKwU nv‡ii m‡½ Zzjbv Ki‡Z n‡e hv 

wewb‡qvM Znwej †hvMv‡bi e¨q nvi wb‡`©k K‡i| hw` wewb‡qvM cÖKí m¤úbœ Kivi c‡_ †Kv‡bv 

cÖKvi SyuwK ev AwbðqZv bv _v‡K, Zvn‡j my‡`i nviB n‡e wewb‡qvM Znwej †hvMv‡bi e¨q nv‡ii 

m‡e©vrK…ó wb‡`©kK| my‡`i nvi‡K wb`k©K wn‡m‡e e¨env‡ii c‡¶ `ywU ¸iæZ¡c~Y© hyw³ i‡q‡Q| 

cÖ_gZ : GKRb wewb‡qvMKvix e¨vsK-F‡Yi gva¨‡g wewb‡qvM Znwej msMÖn Ki‡j Zuv‡K cÖPwjZ 

nv‡i my` cÖ`vb Ki‡Z nq| 

wØZxqZ : wewb‡qvMKvix wb‡Ri A_© wewb‡qvM bv K‡i e¨vs‡K Rgv Ki‡Z cv‡ib| †m‡¶‡Î wZwb 

cÖPwjZ nv‡i my` cv‡eb| myZivs wbR¯̂ Znwej e¨env‡ii †¶‡Î my‡`i nvi n‡jv GK ai‡bi 

my‡hvM e¨q (opportunity cost) hv wZwb wbR¯̂ Znwej wewb‡qv‡M bv LvwU‡q e¨vsK ev Ab¨Î 

LvUv‡j Avq wn‡m‡e †c‡Z cvi‡Zb| 

Dc‡ii Av‡jvPbv †_‡K GUv ¯úó †h, wewb‡qvM cÖK‡íi jvfRbKZv wbY©‡qi Rb¨ wewb‡qv‡Mi 

cÖvwšÍK `¶Zvi (m) m‡½ my‡`i nv‡ii (r) Zzjbv Kiv evÃbxq| wewb‡qv‡Mi cÖvwšÍK `¶Zv my‡`i 

nvi A‡c¶v †ewk n‡j (m>r) cÖKíwU jvfRbK we‡ewPZ n‡e| Dc‡ii D`vni‡Y g‡b Kiæb, 

r=12%| †h‡nZz m=15%, Kv‡RB m>r, A_©vr KwíZ wewb‡qvM cÖKíwU GKwU jvfRbK cÖKí| 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

cÖK‡íi jvfRbKZv wbY©q GKwU msL¨v-m~PK D`vniY 

g‡b Kiæb, Avcwb GK eQi ’̄vqx GKwU cÖKí MÖnY Ki‡jb| cÖK‡íi cÖZ¨vwkZ Avq I 

wewb‡qv‡Mi cwigvY (UvKvq) wb¤œiƒc 

R0=2000 (cÖK‡íi ïiæ‡Z A_©vr 1 eQi c~Y© nevi Av‡M cÖvße¨ Avq) 

R1=4000 (cÖK‡íi †gqv` †k‡l A_©vr 1 eQi c‡i cÖvße¨ Avq) 

C=5000 (cÖK‡íi e¨q) 

r=15% (my‡`i nvi) 

wb‡Pi m~ÎwU e¨envi K‡i Avgiv wewb‡qv‡Mi cÖvwšÍK `¶Zv (m) wbY©q Ki‡Z cvwi| 

C=R0+
m

R

1

1

 

ev 5000=2000+
m1

4000

 

ev 5000(1+m) =2000 (1+m)+4000 

 [Dfq c¶‡K (1+m) Øviv ¸Y K‡i] 

ev 5000+5000m=2000+2000m+4000 

ev 3000m=1000 

ev m=33=33% (cÖvq) 

†h‡nZz m>r, GwU GKwU jvfRbK cÖKí| 

my‡`i nviB n‡e 

wewb‡qvM Znwej 

†hvMv‡bi e¨q nv‡ii 

m‡e©vrK…ó wb‡`©kK| 
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wewb‡qv‡Mi cÖvwšÍK `¶Zv I Kvg¨ ev fvimvg¨ wewb‡qvM Í̄i 

eZ©gvb g~j¨ c×wZi g‡ZvB wewb‡qv‡Mi cÖvwšÍK `¶Zv c×wZi gva¨‡g Avgiv wewfbœ cÖK‡íi 

MÖnY‡hvM¨Zvi µgweb¨vm (ranking) Ki‡Z cvwi| A_©vr m-Gi gvb Abyhvqx cÖKí¸‡jv‡K 

cQ‡›`i gvÎv Abyhvqx mvRv‡Z cvwi| GKRb wewb‡qvMKvix ZZ¶Y ch©šÍ wewb‡qvM Ki‡e hZ¶Y 

ch©šÍm=r bv nqm=rcÖvwšÍK cÖK‡íi wb‡ ©̀kK| myZivs wewb‡qv‡Mi †h cwigv‡Yi Rb¨ m=r nq ZvB 

fvimvg¨ ev Kvg¨ wewb‡qvM Í̄i|  

 

eZ©gvb g~j¨ c×wZ I wewb‡qv‡Mi cÖvwšÍK `¶Zv c×wZi Zzjbv 

bxwZMZfv‡e, `zwU c×wZ GKB ai‡bi djvdj ev wm×všÍ cÖ`vb Ki‡e e‡j Avkv Kiv hvq| GKwU 

cÖKí eZ©gvb g~j¨ c×wZ Abyhvqx MÖnY‡hvM¨ n‡j wewb‡qv‡Mi cÖvwšÍK `¶Zv c×wZ AbyhvqxI 

MÖnY‡hvM¨ ev jvfRbK we‡ewPZ n‡e| KviY NPV>0 n‡j m>r n‡e| bxU eZ©gvb g~j¨ Ges 

wewb‡qv‡Mi cÖvwšÍK `¶Zv wbY©‡qi m~Î¸‡jv Zzjbv Ki‡j welqwU Av‡iv cwi®‹vifv‡e Abyaveb Kiv 

hv‡e| Avgiv D‡jøL K‡iwQ †h, mGgb GKwU nvi hv Øviv cÖZ¨vwkZ Avq‡K evÆv Ki‡j NPV=0 

nq| myZivs m=r n‡j NPV=0 n‡e| 

c×wZ ỳ‡Uvi g‡a¨ my¯úó cv_©K¨I i‡q‡Q| eZ©gvbg~j¨ wbY©‡qi my‡`i nvi‡K mivmwi e¨envi Kiv 

nq| myZivs G c×wZ‡Z cÖKímg~‡ni MÖnY‡hvM¨Zvi µgweb¨vm (ranking) my‡`i nv‡ii Dci 

wbf©i K‡i| Ab¨w`‡K, wewb‡qv‡Mi cÖvwšÍK `¶Zv c×wZ‡Z cÖKímg~‡ni MÖnY‡hvM¨Zvi µgweb¨vm 

(ranking) wba©vwiZ nq m-Gi gv‡bi wfwË‡Z| ïaygvÎ cÖKímg~‡ni jvfRbKZv wePvi Ki‡Z m-

Gi m‡½ my‡`i nv‡ii Zzjbv Kiv nq| Kv‡RB, `ywU c×wZ‡Z cÖKímg~‡ni wfbœ wfbœ ranking 

cvIqv †h‡Z cv‡i| 

me‡k‡l, wewb‡qvM cÖKí hvPvB‡qi Rb¨ wewb‡qv‡Mi cÖvwšÍK `¶Zv A‡c¶v eZ©gvb g~j¨ c×wZ 

AwaKZi m‡šÍvlRbK djvdj cÖ`vb Ki‡Z m¶g| wewb‡qv‡Mi cÖvwšÍK `¶Zv c×wZi me‡P‡q eo 

`ye©jZv n‡jv GB c×wZ‡Z wewfbœ cÖKí †_‡K cÖvße¨ bxU Av‡qi ¸iæZ¡ ¯̂xKvi Kiv nq bv| GKwU 

D`vni‡bi mvnv‡h¨ welqwU e¨vL¨v Kiv hvK| aiv hvK AGes B `ywU wewb‡qvM cÖKí Ges cÖKí 

`ywU‡Z wewb‡qvM e¨q h_vµ‡g 20 nvRvi I 50 nvRvi UKv| A-Gi cÖvwšÍK `¶Zv (mA)=30% 

Ges B-Gi cÖvwšÍK `¶Zv (mB)=25%| wewb‡qv‡Mi cÖvwšÍK `¶Zvi wePv‡i A cÖKí B A‡c¶v 

AwaKZi MÖnY‡hvM¨| GLb g‡b Kiæb, Dfq cÖK‡íi e¨q-nvi ev my‡`i nvi (r)=20%|A 

cÖK‡íi bxU Avq nvi =(mA-r)=(30-20)%=10%| A_©vr A cÖK‡íi bxU Avq = 

(2010%)=2 nvRvi UvKv| Ab¨w`‡K, B cÖK‡íi bxU Avq nvi =(mB-r)=5%| myZivs B 

cÖK‡íi bxU Avq =(505%)=25 nvRvi UvKv| bxU Av‡qi †cÖw¶‡Z BcÖKí AA‡c¶v 

AwaKZi MÖnY‡hvM¨| wewb‡qv‡Mi cªvwšÍK `¶Zv c×wZi AšÍwb©wnZ GB ỳe©jZvi Rb¨ eZ©gvb g~j¨ 

c×wZ AwaK ¯̂xK…Z Ges e¨vcKfv‡e e¨eüZ GKwU c×wZ| 

 

wewb‡qv‡Mi wba©viKmg~n 

1| my‡`i nvi (Interest Rate) : wewb‡qv‡Mi g~j wba©viK n‡jv my‡`i nvi| Avgiv Rvwb 

wewb‡qvMKvixMY wewb‡qvM Ki‡e wKbv Zv wba©viY Kivi †¶‡Î MEC I my‡`i nv‡ii g‡a¨ Zzjbv 

K‡ib| hw` MEC>my‡`i nvi nq Z‡e wewb‡qvM jvfRbK n‡e| 

GKRb wewb‡qvMKvix 

ZZ¶Y ch©šÍ wewb‡qvM 

Ki‡e hZ¶Y 

ch©šÍm=r bv nq| 

GKwU cÖKí eZ©gvb 

g~j¨ c×wZ Abyhvqx 

MÖnY‡hvM¨ n‡j 

wewb‡qv‡Mi cÖvwšÍK 

`¶Zv c×wZ 

AbyhvqxI MÖnY‡hvM¨ 

ev jvfRbK we‡ewPZ 

n‡e| 
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MEC = i (my‡`i nvi) nIqv ch©šÍ wewb‡qvM 

NU‡Z _v‡K| my‡`i nvi Kg n‡j Kg 

jvfRbK cÖKímg~n MÖnY Kiv n‡e Z_v 

wewb‡qvM evo‡e| wP‡Îi gva¨‡g ms‡¶‡c 

welqwU e¨vL¨v Kiv n‡jv| 8.2 wP‡Î, my‡`i 

nvi i0 n‡j g~jab wewb‡qvM NU‡e K0| my‡`i 

nvi n‡jvi1 g~jab wewb‡qvM NU‡e K1 

cwigvY| AZGe my‡`i nvi Kg‡j wewb‡qvM 

ev‡o| 

2| AwbðqZv msµvšÍ Dcv`vb :†KBb&m g‡b 

K‡ib, wewb‡qv‡Mi wba©viK wnmv‡e my‡`i 

nv‡ii †P‡q MEC-Gi f‚wgKv †ewk| †hLv‡b 

MEC n‡jv cy‡ivcywi cÖZ¨vwkZ Dcv`vb| 

KviY wewb‡qvMKvixMY wewb‡qvM 

cÖKí m¤ú‡K© D”Pvkv †cvlY Ki‡j 

MEC n‡e †ewk| 

wewb‡qvMKvix‡`i AwbðqZv ev 

cÖZ¨vkv wewfbœ mg‡q wewfbœ iKg 

nq| e¨emvqx m¤úÖ`v‡qi 

gvbwmKZv, bZzb KvwiMwi Dbœqb, 

ivR‰bwZK welqmg~n cÖZ¨vwkZ 

Avq‡K †ewk cÖfvweZ K‡i| 

Harvey & Johnson e‡jb, 

wewb‡qv‡Mi cÖvwšÍK `¶Zv (MEC) 

GKwU wbw ©̀ó AÂj ch©šÍ AwbwðZ 

Ae ’̄vq _v‡K| Gi KviY n‡jv- 

Ac~Y©v½ evRvi Ges e¨emvqx‡`i 

Avq m¤ú‡K© cÖZ¨vkv| 

8.3 wP‡Î AwbðqZv msµvšÍ welqwU MEI1, MEI© I MEI2 †iLv Øviv e¨vL¨v Kiv n‡q‡Q| MEI1 

†iLv Abymv‡i my‡`i nvi i1 †_‡K i2 n‡j wewb‡qvM evo‡e I1I2 cwigvY| hw` MEI2 †iLv ’̄vbvšÍwiZ 

n‡q MEI2 nq Z‡e wewb‡qvM K‡g n‡e OI3 cwigvY| my‡`i nvi i1 †_‡K i2 n‡j hw` MEI1, †iLv 

MEI nq Z‡e wewb‡qvM I G AcwiewZ©Z _vK‡e| wewb‡qvMKvixMY hw` D”Pvkvev`x nq 

(optimistic) Z‡e wewb‡qvM †iLv MEI1 _vK‡e| Avi hw` wewb‡qvMKvixMY nZvkvev`x 

(Pessimist) nq Z‡e MEI †iLv n‡e MEI2| 

3| we`¨gvb g~ja‡bi cwigvY : hw` cÖv_wgK g~ja‡bi cwigvY †ewk _v‡K Z‡e wewb‡qvMKvixMY 

bZzb wewb‡qvM cÖKí MÖnY Ki‡e bv| we`¨gvb g~ja‡bi hw` Ac~Y© e¨envi Z_v AwZwi³ ¶gZv 

_v‡K Z‡e cÖ‡ivwPZ wewb‡qvM NU‡e bv| `ª‡e¨i Pvwn`v evo‡jI bZzb g~ja‡bi µq bv K‡i †`q 

g~ja‡bi c~Y©¶gZv e¨env‡ii gva¨‡g evRv‡ii mvgÄm¨Zv weavb Kiv m¤¢e| 

4| Av‡qi Í̄i : †`‡ki †gvU RvZxq Avq hw` µgvMZ evo‡Z _v‡K Z‡e Dcv`vbmg~‡ni Avq 

evo‡e, mvgwMÖK Pvwn`v evo‡e, `ªe¨ g~j¨ evo‡e, gybvdv evo‡e| djkÖæwZ‡Z cÖ‡ivwPZ wewb‡qv‡Mi 

cwigvY evo‡e| 

 

 

`ª‡e¨i Pvwn`v evo‡jI 

bZzb g~ja‡bi µq bv 

K‡i †`q g~ja‡bi 

c~Y©¶gZv e¨env‡ii 

gva¨‡g evRv‡ii 

mvgÄm¨Zv weavb Kiv 

m¤¢e| 

MEC = i (my‡`i 

nvi) nIqv ch©šÍ 

wewb‡qvM NU‡Z 

_v‡K| my‡`i nvi Kg 

n‡j Kg jvfRbK 

cÖKímg~n MÖnY Kiv 

n‡e Z_v wewb‡qvM 

evo‡e| 

wewb‡qvMKvix‡`i 

AwbðqZv ev cÖZ¨vkv 

wewfbœ mg‡q wewfbœ 

iKg nq| e¨emvqx 

m¤úÖ`v‡qi 

gvbwmKZv, bZzb 

KvwiMwi Dbœqb, 

ivR‰bwZK welqmg~n 

cÖZ¨vwkZ Avq‡K †ewk 

cÖfvweZ K‡i| 
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5| †fv³v‡`i Pvwn`v : eZ©gvb Ges fwel¨r Pvwn`vi n«vm-e„w× wewb‡qv‡Mi cwigvY wba©vi‡Y f‚wgKv 

cvjb K‡i| eZ©gvb Pvwn`v e„w× †hgb wewb‡qvM‡K cÖfvweZ Ki‡e †Zgwb fwel¨r Pvwn`v e„w×i 

cÖZ¨vkv eZ©gvb wewb‡qvM‡K cÖfvweZ Ki‡e| 

6| Zij m¤ú‡`i cwigvY : A_©bxwZ‡Z hw` Zij m¤ú` †ewk _v‡K Z‡e cÖ‡ivwPZ wewb‡qvM 

Aek¨B †ewk n‡e| †h mg Í̄ e¨emvq cÖwZôvb eo A‡¼i wiRvf© dvÛ Ges Aew›UZ gybvdv nv‡Z 

iv‡L Zviv mn‡RB cÖ‡ivwPZ wewb‡qvM e„w× Ki‡Z cv‡i| 

7| D™¢veb Ges Avwe®‹vi : wewb‡qvM e„w×i Dc‡i D™¢veb Ges Avwe®‹vi Df‡qB f‚wgKv cvjb 

K‡i| G `ywU Dcv`vb Drcv`b LiP n«vm K‡i, d‡j bZzb g~ja‡bi MEC e„w× cvq| †hRb¨ 

wewb‡qvM Aek¨B evo‡e| iv Í̄vNv‡Ui Dbœqb n‡j, AvevwmK Ae ’̄vi Dbœqb n‡j cÖ‡ivwPZ wewb‡qvM 

e„w× cv‡e| 

8| bZzb `ªe¨ : Drcv`b e¨e ’̄vq bZzb `ª‡e¨i cÖ‡ek ev AcÖPwjZ c‡Y¨i evRvi hw` m¤úÖmvwiZ nq 

Z‡e cÖZ¨vwkZ Avq n‡e †ewk Ges LiP n‡e Kg, d‡j MEC n‡e †ewk, ¯̂q¤¢‚Z wewb‡qvM evo‡e| 

9| RbmsL¨vi e„w× : †Kv‡bv †`‡k RbmsL¨v e„w× †c‡j cÖwZwU `ª‡e¨i evRvi m¤úÖmvwiZ n‡e| 

we‡kl K‡i †fvM¨ cY¨ wk‡íi AvqZb evo‡Z _vK‡e Ges ¯̂q¤¢‚Z wewb‡qvM evo‡e| 

10| ivóªxq bxwZ : ivóªxq bxwZ wewb‡qvM wba©vi‡Y ¸iæZ¡c~Y© f‚wgKv cvjb K‡i| miKvi wewb‡qvM 

e„w×i ¯̂v‡_© Ôtax holidayÕ fZz©wK A_ev FY myweav w`‡q wewb‡qvM e„w× Ki‡Z cv‡i| A_ev cÖZ¨¶ 

Ki, c‡iv¶ Ki jvB‡mÝ e¨e ’̄vi KovKwo Av‡ivc K‡i wewb‡qvM n«vm Ki‡Z cv‡i| 

11| ivR‰bwZK Ae ’̄v : †Kv‡bv †`‡ki wewb‡qvM Av‡`Š n‡e wKbv Zv wbf©i K‡i ivR‰bwZK 

Ae ’̄vi Dci| mgvRZvwš¿K miKvi _vK‡j †Kv‡bv mgqB e¨w³MZ wewb‡qvM NU‡e bv| cyuwRev`x 

A_©bxwZ‡Z wewb‡qvM †ewk n‡e bv Kg n‡e Zv wbf©i K‡i ivR‰bwZK w ’̄wZkxjZvi Dci| 

ivR‰bwZK w ’̄wZkxjZv †ewk n‡j wewb‡qvM †ewk n‡e, wecixZ †¶‡Î Kg n‡e| wgkª A_©‰bwZK 

†`kmg~‡n wewb‡qvM miKv‡ii a¨vb-aviYvi Dci wbf©i K‡i| MYZvwš¿K e¨e ’̄v we`¨gvb _vK‡j 

†`‡k wewb‡qvM †ewk nIqvi m¤¢vebv _v‡K| ivR‰bwZK Aw ’̄wZkxjZv Z_v niZvj, ag©NU, jK-

AvDU, wc‡KwUs, †j-Ad BZ¨vw` wbZ¨w`‡bi NUbv wn‡m‡e wPwýZ nq Ges wewb‡qvM e¨vnZ nq| 

 

 

 

 

 

 

 

 

 

wewb‡qvMKvix‡`i AwbðqZv ev cÖZ¨vkv wewfbœ mg‡q wewfbœ iKg nq| e¨emvqx m¤úÖ`v‡qi gvbwmKZv, 

bZzb KvwiMwi Dbœqb, ivR‰bwZK welqmg~n cÖZ¨vwkZ Avq‡K †ewk cÖfvweZ K‡i| `ª‡e¨i Pvwn`v evo‡jI 

bZzb g~ja‡bi µq bv K‡i †`q g~ja‡bi c~Y©¶gZv e¨env‡ii gva¨‡g evRv‡ii mvgÄm¨Zv weavb Kiv 

m¤¢e| ivóªxq bxwZ wewb‡qvM wba©vi‡Y ¸iæZ¡c~Y© f‚wgKv cvjb K‡i|  

 

 

 

mvims‡¶c 

ivóªxq bxwZ wewb‡qvM 

wba©vi‡Y ¸iæZ¡c~Y© 

f‚wgKv cvjb K‡i| 

ivR‰bwZK 

Aw ’̄wZkxjZv Z_v 

niZvj, ag©NU, jK-

AvDU, wc‡KwUs, †j-

Ad BZ¨vw` 

wbZ¨w`‡bi NUbv 

wn‡m‡e wPwýZ nq 

Ges wewb‡qvM e¨vnZ 

nq| 
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ˆbe©¨w³K cÖkœ 

(mwVK DËiwU wPwýZ Kiæb) 

1. A_©bxwZ‡Z Zij m¤ú` †ewk _vK‡j cÖ‡ivwPZ wewb‡qvM †ewk n‡e|  mZ¨/wg_¨v 

2. wewb‡qv‡Mi cÖvwšÍK `¶Zv cÖK‡íi cÖZ¨vwkZ Av‡qi nvi wb‡ ©̀k K‡i|  mZ¨/wg_¨v 

3. wewb‡qv‡Mi cÖvwšÍK `¶Zvi Aci bvg 

 K. cyuwRi cÖvwšÍK Drcv`b 

 L. Af¨šÍixY gybvdv nvi ev IRR 

 M. Kvw•¶Z g~jab gRy‡`i nvi 

 N. Dc‡ii †Kv‡bvwUB bq| 

4. wewb‡qvM cÖK‡íi jvfRbKZvi kZ© n‡”Q- 

 K. m=r 

 L. m<r 

 M. m>r 

 N. Dc‡ii †Kv‡bvwUB bq| 

 

msw¶ß cÖkœ 

1. my‡`i nvi wewb‡qvM‡K wKfv‡e cÖfvweZ K‡i? 

2. fvimvg¨ wewb‡qvM Í̄i wK? 

 

iPbvg~jK cÖkœ 

1. wewb‡qv‡Mi wba©viKmg~n Av‡jvPbv Kiæb| 

2. wewb‡qv‡Mi cÖvwšÍK `¶Zv (IRR) c×wZ e¨envi K‡i wKfv‡e fvimvg¨ wewb‡qv‡Mi Í̄i wbY©q 

Kiv hvq Zv wP‡Îi mvnv‡h¨ e¨vL¨v Kiæb| 

3. GKwU wewb‡qvM cÖKí ev Í̄evq‡b LiP co‡e 10,000 UvKv| cÖKíwU †_‡K 1g I 2q eQ‡i 

h_vµ‡g 6,000 I 4,000 UvKv Avq n‡e e‡j cÖZ¨vkv Kiv n‡”Q| cÖKíwUi IRR wnmve 

Kiæb| 

4. GKwU cÖK‡íi cÖZ¨vwkZ Avq, wewb‡qv‡Mi cwigvY (UvKvq) I my‡`i nvi wb¤œiƒc- 

 R0=6,000, R1=8,000, C=10,000, r=20%| wewb‡qv‡Mi cÖvwšÍK `¶Zv c×wZ e¨envi 

K‡i cÖKíwUi jvfRbKZv wePvi Kiæb| 

 

ˆbe©¨w³K cÖ‡kœi DËi 

1. mZ¨ 2. mZ¨ 3. L 4. M 

 


