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†g․wjK weÁvb I MwYZ Avgv‡`i Rxe‡bi mv‡_ IZ‡cÖvZfv‡e RwoZ| GB `yB‡qi g‡a¨ weÁv‡bi ¯’vb cÖ_‡g n‡jI 

MwYZ Qvov Avgv‡`i †gv‡UB P‡j bv| †hgb- a b, Rgv‡bv UvKv e¨vs‡K ivL‡eb| e¨vsK Avcbv‡K my` w`‡e| wKš‘ 

GB my` Avcbv‡K B”QvgZ w`‡e bv| GKwU MvwYwZK c×wZ‡Z wnmve K‡i Zv Avcbv‡K cÖ`vb Ki‡e| my‡`i wnmv‡e 

†hgb MwY‡Zi e¨envi n‡”Q, wVK †Zgwb MwY‡Zi e¨envi Qvov AvR‡Ki Avw_©K e¨e ’̄vcbv m¤c~Y©fv‡e APj| GB 

BDwbUwU cvV K‡i Avcwb Avw_©K e¨e¯’vcbvq MwY‡Zi e¨envi m¤c‡K© Rvb‡Z cvi‡eb| 
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A‡_©i mgq g~j¨  

Time Value of Money  

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 Avw_©K e¨e¯’vcbvq MwY‡Zi M~ Z¡ eY©bv Ki‡Z cvi‡eb;  

 A‡_©i mgqg~j¨, Pµe„w× I evÆvKiY, GB wZbwU MvwYwZK c×wZ e¨vLv¨v Ki‡Z cvi‡eb; Ges 
 Avw_©K wm×v‡š Í Pµe„w× I evÆvKiY c×wZ Kxfv‡e mvnvh¨ K‡i Zv ej‡Z cvi‡eb|  

 

m~Pbv (Introduction) 

Ab¨vb¨ KwZcq mvgvwRK weÁvb wkÿvi b¨vq Avw_©K e¨e ’̄vcbvi †ÿ‡ÎI MwY‡Zi e¨envi GK Awe‡”Q`¨ Ask| 

ÔAvw_©K e¨e ’̄vcbv'i gZ GKwU AwZ ¸ Z¡c~Y© wel‡qi ‡ÿ‡Î GK_v mgvbfv‡e cÖ‡hvR¨| wewfbœ †Kv¤cvwb I ms ’̄v 

KZ©„K Kw¤cDUvi Ges msL¨vZvwË¦K Dcv`vb (Quantitative tools) -Gi µgea©gvb e¨envi GB ¸ Z¡‡K eis 

evwo‡qB Pj‡Q| ZvB GKRb AvaywbK Avw_©K e¨e ’̄vcK‡K wm×vš Í MÖn‡Yi †ÿ‡Î MvwYwZK we‡ lY (Quantitative 

analysis) -Gi cÖPzi mvnvh¨ †bIqvi cÖ‡qvRb nq| GKRb Avw_©K e¨e ’̄vc‡Ki wewfbœ cÖKvi MvwYwZK we‡ l‡Y 

e¨env‡ii Rb¨ †h me †g․wjK MvwYwZK aviYv (concept) _vKv cÖ‡qvRb †m¸wj Ges wm×vš Í MÖn‡Yi †ÿ‡Î Zv 

Kxfv‡e e¨enƒZ n‡e BZ¨vw`i Av‡jvPbv KivB GB cv‡Vi we‡eP¨ welq| 

A‡_©i mgqg~j¨, Pµe„w× I evÆvKiY- 

eZ©gv‡b cÖvße¨ GKwU wbw`©ó cwigvY bM` cÖevn Ges GKB As‡Ki fwel¨‡Z cÖvße¨ bM` cÖev‡ni g‡a¨ eZ©gv‡bi 

bM` cÖevnB AwaK cQ›`bxq- GB aviYvwU‡K ejv nq mgq cQ›` ZË¦ (Time Preference Theory)| A‡_©i GB 

mgq cQ›` ev bM` cQ‡›`i g~‡j i‡q‡Q A‡_©i mgqg~‡j¨i aviYv| 

A‡_©i mgqg~j¨ welqwU Avw_©K e¨e ’̄vcbvi GKwU AZ¨š Í †g․wjK aviYv| †Kvb e¨w³‡K eZ©gv‡b (AvR) 1,000UvKv 

MÖnY wKsev GK ermi c‡i 1,000UvKv MÖnY - GB `ywU weKí †`Iqv n‡j †m wbwðZfv‡e AvR‡K 1,000UvKv 

MÖnY‡KB †kªq g‡b Ki‡e| e¯ ÍyZ A‡_©i GB mgqg~‡j¨i wcQ‡b KwZcq KviY i‡q‡Q| G¸‡jv wbæiƒc : 

 AwaKvsk e¨w³B †fvM ’̄wMZKi‡Yi †P‡q eZ©gvb †fvM‡K †ewk cQ›` K‡ib| 

 fwel¨Z me mgqB AwbwðZ| ZvB fwel¨‡Z mgcwigvY UvKvi µq ÿgZv GKB _vK‡e wKbv, †`‡ki cwiw ’̄wZ 

eZ©gv‡bi gZ _vK‡e wKbv wKsev mewKQy wVK _vK‡jI mswkÐó e¨w³ fwel¨‡Z †fv‡Mi Rb¨ †eu‡P _vK‡eb wKbv 

BZ¨vw` wbwðZ K‡i ejv m¤¢e bq| 

 A‡_©i GKwU my‡hvM e¨q (opportunity cost) i‡q‡Q| GB my‡hvM e¨‡qi KviY n‡jv, eZ©gv‡b cÖvße¨ A_© 

wbw`©ó nv‡i wewb‡qvM Kiv †h‡Z cv‡i Ges `xN©‡gqv‡` †fv³vi (Consumer) †gvU †fvMKvh© e„w× Kiv m¤¢e 

nq| †hgb- eZ©gv‡b cÖvß 1,000 UvKv 8% nv‡i wewb‡qvM Ki‡j GK eQi ci †gvU A_© `vuovq 1,080 UvKv| 

G‡ÿ‡Î GB AwZwi³ 80 UvKv DcvR©‡bi Rb¨ mswkÐó e¨w³ GK eQi ci 1,000 UvKv cÖvwßi †P‡q eZ©gv‡b 

1,000UvKv cÖvwß‡K †ewk ¸iæZ¡ w`‡eb| 

A‡_©i mgqg~‡j¨i GB aviYv †_‡K GUv ¯úó †h, eZ©gv‡b †fvM ’̄wMZ K‡i fwel¨‡Zi Rb¨ mÂ‡q cÖ‡ivwPZ Ki‡Z 

n‡j mswkÐó e¨w³ ev dvg©‡K wbw`©ó nv‡i ÿwZc~iY †`Iqv cÖ‡qvRb| GB ÿwZc~i‡Yi nvi wbf©i K‡i evRv‡i 

eZ©gvb my‡`i nvi, fwel¨‡Zi AwbðqZv, m¤¢ve¨ wewb‡qvM Kvh©µ‡g we`¨gvb SuywK BZ¨vw`i Dci| A‡_©i mgqg~‡j¨i 

 



evsjv‡`k Dš§y³ wek¦we`¨vjq                                                                                                     Avw_©K e¨e ’̄vcbv 

 

BDwbU 2  c„ôvÑ27 

welq we‡ePbv K‡i wewb‡qvM wm×vš Í MÖnY I ev¯Íevq‡b MwY‡Zi Pµe„w× I evÆvKiY c×wZ Avw_©K e¨e ’̄vcbvq 

we‡kl ¸iæZ¡c~Y©|  

wm×vš Í MÖn‡Yi †ÿ‡Î e¨env‡ii Rb¨ Ges `xN©‡gqv`x wewb‡qv‡Mi †ÿ‡Î mgqg~j¨ aviYvwUi cÖ‡qv‡Mi  Rb¨ my‡`i  

†Kvb GKwU wbw`©ó nvi  e¨envi Kiv nq| MwY‡Zi  Pµe„w×  Ges evÆvKiY c×wZ G‡ÿ‡Î mnvqZv K‡i| 

(K) Pµe„w× (Compounding)   

Pµe„w× ej‡Z eySvq my` AR©‡bi Ggb GKwU c×wZ †hLv‡b c~e©eZ©x eQ‡i AwR©Z my` Avm‡ji m‡½ †hvM nq Ges 

eZ©gvb eQ‡ii my` GB mw¤gwjZ As‡Ki Dci wnmve Kiv nq| Gfv‡e µgea©gvb Avm‡ji Dci wewb‡qvMKvjxb 

mg‡qi †gvU my` wnmve Kiv nq| myZivs Pµe„w× nj c~‡e© AwR©Z my‡`i Dci my` AR©‡bi GKwU Dcvq| 

Pµe„w×i GB cÖwµqv evrmwiK, Aa©evwl©K, ‣ÎgvwmK, gvwmK GgbwK •`wbK AwR©Z my‡`i Dci cÖhy³ n‡Z cv‡i| 

Pµe„w× hZ †c․btcywbK (Frequent) n‡e, Kvh©Kix ev cÖK„Z my‡`i nvi (Effective rate of interest) DwjøwLZ 

my‡`i nv‡ii (Nominal rate of interest) †P‡q ZZ AwaK n‡e| 

1. evwl©K Pµe„w× (Annual Compounding) 

D`vniY  

†Kvb e¨w³ evwl©K 10% nvi Pµe„w× my‡` 5,000UvKv e¨vs‡K Rgv iv‡L| 2 eQi I 8 eQi ci Zuvi wnmv‡e †gvU 

KZ UvKv Rgv _vK‡e? 

mgvavb  

GLv‡b, Avmj A = 5,000UvKv 

my‡`i nvi  r = 10% 

†gvU Pµe„w×i msL¨v n = 2 

`yB eQi ci AvU eQi ci 

T = A(1 + r)n 

  = 5,000(1 + 0.10)
2 

  = 5,000(1.10)
2 

  = 5,000(1.21) 

  = 6,050 UvKv 

T = A(1 + r) n 

  =  5,000(1 +.10)
8 

  =  5,0002.1436 

  =  10,718 UvKv  

 

2. Aa©evwl©K I •ÎgvwmK Pµe„w×  

 (Semiannual and Quarterly Compounding)  

Dch©y³ mgm¨vwUi †ÿ‡ÎB Aa©evwl©K Pµe„w× cÖ‡qvM Kiv n‡j †gvU Pµe„w×i msL¨v `vuovq eQ‡i 2wU, A_©vr 2 eQ‡i 

(2  2) ev 4wU Ges 8 eQ‡i (2  8) = 16 wU| 

T A
r

M
MN ( )1  
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2 eQi ci †gvU Rgv A_© 8 eQi ci †gvU Rgv A_© 

T  



 


5,000 1

0.10

2

2 2

 

  =5,000(1.05)
4 

  =5,000(1.2155) 

  =6,077 UvKv 

T  



 


5,000 1

0.10

2

2 8

 

   =5,000(1.05)
16 

   =5,000(2.1829) 

   =10,914 UvKv 

‡Zgwb •ÎgvwmK Pµe„w× cÖ‡qvM Kiv n‡j †gvU Pµe„w×i msL¨v `vuovq eQ‡i 4wU Ges 2 eQ‡i ‡gvU (24) ev 8wU 

Ges 8 eQ‡i (84) ev 32wU| 

2 eQi ci †gvU Rgv A_© 8 eQi ci †gvU Rgv A_© 

T  




 


5,000 1

0.10

4

4 2

 

   =5,000(1.025)
8
 

   =5,000(1.2184) 

   =6092 UvKv 

T  




 


5,000 1

0.10

4

4 8

 

   =5,000(1.025)
32

 

   =5,000(2.2038) 

   =11,019 UvKv 

Avevi hw` RgvK„Z A_© cÖwZgv‡m Pµe„w× nv‡i e„w× cvq Zvn‡j †gvU Pµe„w×i msL¨v `vuovq eQ‡i 12 evi| myZivs, 

2 eQ‡i M= 212=24 evi; 8eQ‡i M= 812=96 evi n‡e| 

2 eQi ci †gvU Rgv A_© 8 eQi ci †gvU Rgv A_© 

T  




 


5,000 1

0.10

12

2 12

 

=5000(1.2204) 

=6102 UvKv 

T  




 


5,000 1

0.10

12

8 12

 

=5000(2.2182) 

=11,091 UvKv 

 

evÆvKiY (Discounting)  

evÆvKiY ej‡Z Ggb GKwU cÖwµqv eySvq hvi mvnv‡h¨ fwel¨‡Z cÖvße¨ GKwU wbw`©ó mgq ci AwR©Z †gvU UvKvi 

eZ©gvb g~j¨ KZ Zv †ei Kiv hvq ev fwel¨‡Zi †Kvb mgq c‡i GKwU wbw`©ó nvi my‡` wbw`©ó cwigvY UvKv ‡c‡Z 

PvB‡j eZ©gv‡b †gvU KZ UvKv Rgv ivL‡Z n‡e Zv †ei Kiv hvq| 

evÆvKiY Avm‡j Pµe„w×i wVK wecixZ cÖwµqv| 100UvKv 10% nv‡i 1 eQi ci n‡e 110UvKv Ges `yB eQi c‡i 

n‡e 121UvKv, GwU n‡jv Pµe„w×KiY| †Zgwb 110UvKvi 10% nvi evÆvq eZ©gvb g~j¨ 100 UvKv - GwU n‡jv 

evÆvKiY| G e¨vcv‡i Pµe„w×i wVK D‡ëv cÖwµqv ev m~Î e¨envi Ki‡Z nq| 

fwel¨‡Z cÖvße¨ bM` A‡_©i eZ©gvb g~j¨ (Present value) wbY©‡qi m~ÎwU wbæiƒc;  

eZ©gvb g~j¨ (PV) = 
A

r

N

N( )1
 

D`vniY wnmv‡e ejv hvq, AvR †_‡K AvMvgx 1, 2 I 3 eQ‡ii †k‡l cÖvße¨ bM` A_© hw` h_vµ‡g 2,000UvKv, 

3,000UvKv I 3,500UvKv nq, Zvn‡j 10% nvi my‡` Zv‡`i eZ©gvb g~j¨ n‡e, 
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PV= 
2,000

(1 0.10)

3,000

(1.10)
2

3,500

(1.10)
3

    

A_©vr, 

cÖ_ge‡l©i 2,000UvKvi eZ©gvb g~j¨ (PV) 
2000

1.10
      =1818.18 UvKv  

wØZxq e‡l©i 3,000UvKvi eZ©gvb g~j¨ (PV)  
3,000

(1.10)
2

3,000

1.21
2,479.34UvKv 

Z„Zxq e‡l©i 3,500UvKvi eZ©gvb g~j¨ (PV) 
3,500

(1.10)
3

3,500

1.331
=2,629.60UvKv 

A_©vr, H wZb eQ‡ii cÖev‡ni †gvU eZ©gvb g~j¨ =1,818.18+2,479.34+2,629.60   =6927.12 UvKv 

myZivs ‡`L‡Z cvi‡Qb, hw`I wZb eQ‡ii †gvU cÖvwß 2000+3000+3500=8500UvKv, wKš‘ Zvi eZ©gvb g~j¨ 

6,927.12UvKv| evÆvi nvi hw` evrmwiK wfwË‡Z wnmve bv K‡i lvš§vwmK ev •ÎgvwmK ev gvwmK wfwË‡Z wnmve 

Kiv nq Zvn‡j eZ©gvb g~j wbY©‡qi m~ÎwU n‡e- 

PV= 
A

r

M

N

MN( )1

 

GLv‡b, 

 A= fwel¨‡Z cÖvße¨ bM` cÖevn  

 N= eQ‡ii msL¨v  

 M= eQ‡i KZ evi Pµe„w× nq Zvi msL¨v 

 r = my‡`i ev evÆvi nvi 

Gevi †`Lv hvK, hw` eQ‡i `yBevi Pµe„w× ev evÆv Kiv nq, A_©vr lvš§vwmK wfwË‡Z evÆvK„Z nq, Z‡e Dc‡i 

DwjøwLZ cÖvße¨ bM` A‡_©i eZ©gvb g~j¨ n‡e- 

1g eQ‡ii cÖev‡ni eZ©gvb g~j¨ = 
2,000

1
0.10

2

2 1
2,000

1.1025
1,814.06



  









 

2q eQ‡ii cÖev‡ni eZ©gvb g~j¨ = 
3,000

1
0.10

2

2 2
3,000

1.2155
2,468.12



  


 




 

3q eQ‡ii cÖev‡ni eZ©gvb g~j¨ = 
3,500

1
0.10

2

2 3
3,500

1.34
2,611.94



  


 




 

A_©vr, wZb eQ‡ii †gvU bM` cÖev‡ni eZ©gvb g~j¨ = (1,814.06 + 2,468.12 + 2,611.94) = 6894.12 
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dg©~jv Abyhvqx Gfv‡e †`Lvb †h‡Z cv‡i, 

eZ©gvb g~j¨



 



 






 


 


 


 


 




2,000

1
0.10

2

2 1
3,000

1
0.10

2

2 2
3,500

1
0.10

2

2 3  

   
2,000

(1.05)
2

3,000

(1.05)
4

3,500

(1.05)
6  

   
2,000

1.1025

3,000

1.2155

3,500

1.34
 

         =1,818.06 + 2,468.12 + 2,611.94 = 6,894.12 

Avevi hw` •ÎgvwmK wfwË‡Z evÆv Kiv nq, Zvn‡j eZ©gvb g~j¨ n‡e,  

PV



 



 






 


 


 


 


 




2,000

1
0.10

4

4 1
3,000

1
0.10

4

4 2
3,500

1
0.10

4

4 3  

      
2,000

(1.025)
4

3,000

(1.025)
8

3,500

(1.025)
12  

      
2,000

1.1038

3,000

1.2184

3,500

1.3449
 

    =1,811.92 + 2,462.25 + 2,602.42= 6,876.59 UvKv| 

 

 
mvims‡ÿc :  

 A‡_©i bM` cQ‡›`i g~‡j i‡q‡Q A‡_©i mgqg~‡j¨i aviYv| 

 A‡_©i mgqg~j¨ welqwU Avw_©K e¨e¯’vcbvi GKwU AZ¨š Í †g․wjK aviYv| 

 my‡hvM e¨‡qi KviY n‡jv, eZ©gv‡b cÖvße¨ A_© wbw`©ó nv‡i wewb‡qvM Kiv †h‡Z cv‡i Ges `xN©‡gqv‡` †fv³vi 

†gvU †fvMKvh© e„w× Kiv m¤¢e nq| 

 eZ©gv‡b †fvM ’̄wMZ K‡i fwel¨‡Zi Rb¨ mÂ‡q cÖ‡ivwPZ Ki‡Z n‡j mswkÐó e¨w³ ev dvg©‡K wbw`©ó nv‡i 

ÿwZc~iY †`Iqv cÖ‡qvRb| 

 Pµe„w× n‡jv c~‡e© AwR©Z my‡`i Dci my` AR©‡bi GKwU Dcvq| 

 Pµe„w× hZ †c․ctcywbK n‡e, Kvh©Kix ev cÖK„Z my‡`i nvi Dwj øwLZ my‡`i nv‡ii †P‡q ZZ AwaK n‡e| 
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 eZ©gvb g~j¨ I       g~j¨  

Present value and Terminal value  

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 A‡_©i eZ©gvb g~j¨ I       g~j¨ Kx Zv ej‡Z cvi‡eb;  

 Pµe„w× I evÆvKiY cÖwµqv e¨envi K‡i Kxfv‡e A‡_©i eZ©gvb g~j¨ I       g~j¨ wbY©q Kiv hvq Zv eY©bv 

Ki‡Z cvi‡eb Ges 

 wbY©xZ eZ©gvb g~j¨ I       g~j¨ Kxfv‡e Avw_©K wm×vš Í MÖn‡Y mvnvh¨ K‡i Zv e¨vL¨v Ki‡Z cvi‡eb| 
 

eZ©gvb g~j¨ I       g~j¨ (Present value & Terminal value) 

A‡_©i mgq g~j¨ aviYv †_‡K Avgiv wb‡æv³ `y'wU welq eyS‡Z cvwi- 

 eZ©gv‡b cÖvß A_© Ges fwel¨‡Z cÖvße¨ mgcwigvY A_© mswkÐó e¨w³i Kv‡Q mgg~j¨ enb K‡i bv| †Zgwb 

fwel¨‡Zi wewfbœ mg‡q cÖvße¨ mgcwigvY A_©I GKB cwigvY g~j¨ enb K‡i bv| 

 A‡_©i mgq g~‡j¨i aviYv‡K MvwYwZKfv‡e cÖKvk Kiv I we‡kÐlY Kiv m¤¢e| A_©vr eZ©gvb †fvM ’̄wMZ Kivi 

Rb¨ ÿwZc~iY wnmv‡e †h AwZwi³ A_© †`Iqv cÖ‡qvRb, Zv‡K †fv³vi mgq AMÖvwaKvi nvi (Time 

Preference Rate) iƒ‡c MvwYwZKfv‡e cÖKvk Kiv m¤¢e| 

†hgb, †Kvb e¨w³‡K hw` eZ©gv‡b 100UvKvi cwie‡Z© 1eQi ci 110UvKv w`‡Z nq, Z‡e Zuvi mgq AMÖvwaKvi nvi 

n‡e 10%| 

A‡_©i mgqg~j¨ aviYv, evÆvKiY I Pµe„w× -GB wZ‡bi wfwË‡ZB M‡o D‡V‡Q eZ©gvb g~j¨ Ges cÖvš Íxq g~‡j¨i 

aviYv| 

eZ©gvb g~j¨ (Present value)- fwel¨‡Zi †Kvb mg‡q cÖvc¨ wbw`©ó cwigvY A‡_©i AvR‡Ki g~j¨ KZ Zv †ei 

KivB eZ©gvb g~j¨ wnmve Kivi g~j D‡Ïk¨| 

Avevi, †Kvb wbw`©ó cÖ‡qvR‡b wbw`©ó cwigvY A‡_©i cÖ‡qvRb n‡j eZ©gvb g~‡j¨ KZ UvKvi †fvM ’̄wMZ ev mÂq 

Ki‡Z n‡e Zv †ei Kivi Rb¨I GB aviYv e¨envi Kiv nq| 

eZ©gvb g~j¨ †ei Kivi Rb¨ PviwU welq Rvbv cÖ‡qvRb: 

1. fwel¨Z A‡_©i cwigvY- A 

2. evÆvi nvi (Discounting rate)- r ev k 

3. fwel¨Z A_© cÖvwßi mgq- N 

4. eQ‡i KZevi Pµe„w× ev evÆv Kiv hvq- M 

G‡ÿ‡Î evÆvi nvi m¤c‡K© wKQy ejv cÖ‡qvRb| fwel¨‡Z cÖvc¨ A‡_©i AvR‡Ki g~j¨ †ei Kivi Rb¨ cÖvc¨ A_©‡K 

mswkÐó e¨w³i mgq AMÖvwaKvi nvi w`‡q evÆvKiY Ki‡Z n‡e| Av‡MB D‡j øL Kiv n‡q‡Q †h, mgq AMÖvwaKvi nvi 

wbf©i K‡i (1) evRv‡i we`¨gvb my‡`i nvi I (2) mswkÐó SyuwKi nv‡ii Dci|  

Av‡iv D‡j øL¨ †h, 1 eQi ci cÖvße¨ GKB cwigvY A‡_©i eZ©gvb g~j¨ wewfbœ e¨w³i Kv‡Q wewfbœ iKg n‡Z cv‡i| 

Gi KviY n‡jv, e¨w³ †f‡` mgq AMÖvwaKvi nv‡ii ev evÆvi nv‡ii ZviZg¨ nq| Kg SyuwK cQ›`Kvix e¨w³MY 

fwel¨‡Z cÖvße¨ A_© †ewk nvi w`‡q evÆvKiY K‡ib| Ab¨w`‡K,  AwaK SuywK  cQ›`Kvix  e¨w³MY  fwel¨‡Z cÖvße¨ 
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A_©‡K evÆvKiY Kivi Rb¨ Zzjbvg~jKfv‡e Kg evÆvi nvi e¨envi K‡ib| cÖ‡kœ mvaviYZ evÆvi nvi D‡j øL Kiv 

_v‡K| eZ©gvb g~j¨ †ei Kivi Rb¨ wb‡æv³ m~Î e¨envi Kiv nq- 

A, K Ges N †`Iqv _vK‡j eZ©gvb g~j¨ (PV) †ei Kivi m~ÎwU n‡jv : 

PV












1

1( )k N
A  

D`vniY   

Avcwb AvR GKwU hš¿ µq Ki‡Z Pvb hvi µqg~j¨ 20,000UvKv| H hš¿wU e¨env‡ii gva¨‡g AvMvgx 5 eQi 

wb‡æv³ bM` A_© cv‡eb| 

eQi bM` cÖevn (UvKv) 
1 

2 

3 

4 

5 

6,000  

7,000   

4,000  

8,000  

4,000  
evrmwiK evÆªvi nvi 10%| D³ cuvP eQ‡ii bM` cÖev‡ni eZ©gvb g~j¨ KZ n‡e? 

mgvavb 

bM` cÖev‡ni eZ©gvb g~j¨ wbY©‡qi ZvwjKv: 

 

A_©vr, 

    
6,000

1.10

7,000

(1.10)
2

4,000

(1.10)
3

8,000

(1.10)
4

4,000

(1.10)
5  

    
6,000

1.10

7,000

1.21

4,000

1.331

8,000

1.464

4,000

1.611
 

= 5,454.54 + 5,785.12 + 3,005.33 + 5,464.48 + 2,482.93 =22,192.33 UvKv 

eQi bM` cÖevn 

(UvKv) 
eZ©gvb g~j¨ (UvKv) 

1 

 

2 

 

3 

 

4 

 

5 

6,000 

 

7,000 

 

4,000 

 

8,000 

 

4,000 

6,000

1.10
5,454.54  

7,000

(1.10)
2 5,785.12  

 
4,000

(1.10)
3 3,005.26  

 
8,000

(1.10)
4 5,464.48  

4,000

(1.10)
5 2,48,2.93  

  †gvU      =22,19,2.33 
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lvš§vwmK wfwË‡Z evÆvK„Z Dwj øwLZ bM` cÖev‡ni eZ©gvb g~j¨ n‡e, 





 



 



 



 






 


 


 


 


 


 


 


 


 




6,000

1
0.10

2

2 1

7,000

1
0.10

2

2 2

4,000

1
0.10

2

2 3

8,000

1
0.10

2

2 4

4,000

1
0.10

2

2 5

    
6,000

1.103

7,000

1.216

4,000

1.340

8,000

1.477

4,000

1.629
 

=5,439.71 + 5,756.58 + 2,985.07 +5,416.38 + 2,455.49 

=22,053.23 UvKv 

‣ÎgvwmK wfwË‡Z evÆvK„Z Dwj øwLZ bM` cÖev‡ni eZ©gvb g~j¨ n‡e, 





 



 



 



 






 


 


 


 


 


 


 


 


 




6,000

1
0.10

4

4 1

7,000

1
0.10

4

4 2

4,000

1
0.10

4

4 3

8,000

1
0.10

4

4 4

4,000

1
0.10

4

4 5

    
6,000

1.104

7,000

1.218

4,000

1.344

8,000

1.485

4,000

1.639
 

=5,434.78 + 5,747.13 + 2,976.19 + 5,387.21 + 2,440.51 =21,985.82 UvKv 

gvwmK wfwË‡Z evÆvK„Z Dwj øwLZ bM` cÖev‡ni eZ©gvb g~j¨ n‡e, 





 



 



 



 






 


 


 


 


 


 


 


 


 




6,000

1
0.10

12

12 1

7,000

1
0.10

12

12 2

4,000

1
0.10

12

12 3

8,000

1
0.10

12

12 4

4,000

1
0.10

12

12 5

    
6,000

1.1047

7,000

1.2204

4,000

1.3482

8,000

1.4894

4,000

1.6453
 

=5,431.34 + 5,735.82 + 2,566.92 + 5,371.29 + 2,431.17 = 21,536.54 UvKv 

 

D`vniY 

GKwU †gwkb µ‡qi Rb¨ GKwU †Kv¤cvwbi 1 eQi c‡i 14,000UvKvi cÖ‡qvRb| my‡`i nvi 9% n‡j e¨vs‡K 

eZ©gv‡b KZ Rgv ivL‡Z n‡e? 

mgvavb 

GLv‡b, 

 A = 14,000 

 k = 9% ev 0.09 Ges 

 n = 1 



evsjv‡`k Dš§y³ wek¦we`¨vjq                                                                                                     Avw_©K e¨e ’̄vcbv 

 

BDwbU 2  c„ôvÑ34 

PV =  
1

1( )











k
A

n
 

 = 
1

1 009 1( . )














14,000  

 =  
14,000

1.09
 

 = 12,844 UvKv 

myZivs, eZ©gv‡b 12,844 UvKv e¨vs‡K Rgv ivL‡j 9% nvi my‡` 1eQi c‡i 14,000 UvKv cvIqv hv‡e| A_©vr, 

evÆv ev my‡`i nvi hw` 9% nq, Z‡e 1eQi ci cÖvße¨ 14,000 UvKvi eZ©gvb g~j¨ 12,844 UvKv| 

D`vniY 

GKwU Kw¤cDUvi µ‡qi Rb¨ mvC` Zuvi gvgvi KvQ †_‡K fwel¨‡Z †Kvb GK mg‡q 45,000 UvKv Dcnvi wnmv‡e 

cv‡eb| evÆvi nvi ev my‡`i nvi 11% n‡j 45,000 UvKvi eZ©gvb g~j¨ †ei Kiæb, hw`  

(K) D³ A_© 2 eQi ci cvIqv hvq, 

(L) D³ A_© 3 eQi ci cvIqv hvq| 

mgvavb 

(K) G‡ÿ‡Î, 

 A = 45,000 UvKv 

 k  = 11% ev 0.11 

 Ges N = 2 

myZivs PV= 
1

(1 0.11)2
45,000
















  

  












1

(1.11)2
 45,000 

 = 36,523 UvKv 

(L) G‡ÿ‡Î, 

 A= 45,000 UvKv 

 k = 11% ev 0.11 

 Ges N= 3 

myZivs PV = 
1

(1 0.11)3
45,000
















 

  












1

(1.11)3
45,000  

 = 32,903.61 UvKv 
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Dchy©³ `y'wU D`vniY †_‡K †`Lv hvq, 3 eQi ci cÖvc¨ 45,000 UvKvi eZ©gvb g~j¨ 2 eQi ci cÖvc¨ 45,000 

UvKvi eZ©gvb g~‡j¨i †P‡q (36,523 - 32,903.61) ev 3,619.39 UvKv Kg| G †_‡K eySv hvq †Kb 3 eQi ci 

cÖvc¨ 45,000 UvKvi Zzjbvq mgcwigvY UvKv 2 eQi c‡i ev ZviI c~‡e© cvIqv‡K ‡kªq g‡b Kiv nq| A_©vr, 

A‡_©i mgqg~j¨ aviYvi Zvrch© GLv‡bB| 

cÖv xq g~j¨ (Terminal Value)  

cÖv xq g~j¨ aviYvwU mivmwi Pµe„w× cÖwµqvi mv‡_ RwoZ| eZ©gv‡b wbw`©ó cwigvY A_© wbw`©ó nvi my‡` Rgv Ki‡j 

wbw`©ó mgq c‡i Pµe„w× nv‡i †e‡o †gvU †h cwigv‡Y `uvovq, ZvB D³ cÖviw¤¢K RgvK„Z A‡_©i cÖv xq g~j¨| 

cÖv xq g~j¨ KZ n‡j Zv GKwU wbw`©ó cwigvY eZ©gvb g~‡j¨i mgvb n‡e Zv †ei K‡i wewb‡qvM wm×v‡  e¨envi Kiv 

cÖv xq g~j¨ wnmve Kivi D‡Ïk¨| 

GKwU K_v D‡j øL¨ †h, Pµe„w×i cybtcywbKZvi Dci wfwË K‡i wbw`©ó nvi my‡` RgvK„Z GKB cwigvY A‡_©i cÖv xq 

g~j¨ wfbœ wfbœ n‡Z cv‡i|  

cÖv xq g ~j¨ †ei Kivi m~Î  

hw` X = cÖviw¤¢K RgvK„Z A_© 

 R = Pµe„w×i nvi Ges 

 N = †gvU Pµe„w×i msL¨v nq 

Z‡e cÖv xq g~j¨ TV= X (1+R)N 

D`vniY  

eZ©gv‡b 10,000 UvKv 8% nvi my‡` †Kvb mÂqx wnmv‡e Rgv Ki‡j Zvi cÖv xq g~j¨ †ei   K b| 

 (K) 2 eQi ci 

 (L) 3 eQi ci 

mgvavb 

(K) G‡ÿ‡Î, 

 X= 10,000 

 R= 8% ev 0.08 

 Ges N=2 

myZivs TV= X (1+R)N 

 =10,000 (1 + 0.08)
2 

 =10,000 (1.08)
 2 

 =10,000 (1.1664) 

 =11,664 UvKv 

(L) G‡ÿ‡Î,  

 X= 10,000 

 R= 8% ev 0.08 
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 Ges N=3 

myZivs TV= X (1+R)N 

 =10,000 (1 + 0.08)
3 

  =12,597.12 UvKv 

GLv‡b jÿ¨Yxq †h, mgq e„w×i mv‡_ eZ©gvb g~‡j¨i wecixZ m¤cK© i‡q‡Q, wKš‘ mgq e„w×i mv‡_ mv‡_ cÖv xq 

g~‡j¨i cwigvYI ev‡o| A_©vr, mg‡qi mv‡_ cÖv xq g~‡j¨i m¤cK© mgvbycvwZK| 

 

D`vniY 

wg. Av‡bvqvi Zuvi mÂqx wnmv‡e 12,000 UvKv 2 eQ‡ii Rb¨ Rgv ivL‡jb| my‡`i nvi 10% n‡j wb wjwLZ 

cÖ‡Z¨KwU †ÿ‡Î 2 eQi ci cÖv xq g~j¨ KZ n‡e? 

(K) evwl©K Pµe„w× 

(L) Aa©evwl©K Pµe„w× 

(M) •ÎgvwmK Pµe„w× 

(N) gvwmK Pµe„w× 

 

mgvavb 

(K) G‡ÿ‡Î, 

 X= 12,000 

 R= 10% ev 0.10 

 Ges N=2 

myZivs TV= X (1+R)N 

 =12,000 (1 + 0.10)
2 

 =12,000 (1.10)
 2 

 =14,520 UvKv 

(L) G‡ÿ‡Î, 

 X= 12,000 

 R= 10% ev 0.10 

 Ges N=2 

 M = eQ‡i Pµe„w× nq 2 evi 

myZivs   TV  








X 1

R

M

MN

 

  




 


12,000 1

0.10

2

2 2
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 =12,000 (1.05)
4
 

 =14,586 UvKv 

(M) G‡ÿ‡Î, 

 X= 12,000 

 R= 10% ev 0.10 

 N=2 

 Ges M =4 

myZivs   TV  








X

R

M

MN

1  

  








12,000 1

0.10

4

4 2

 

 =12,000 (1.025)
8 

 =14,621 UvKv 

(M) G‡ÿ‡Î, 

 X= 12,000 

 R= 10% ev 0.10 

 N=2 

 Ges M =12 

myZivs   TV  








X 1

R

M

MN

 

  




 


12,000 1

0.10

12

12 2

 

 =12,000 (1.0833)
24 

 =14,645 UvKv 

gvwmK Pµe„w×i d‡j cÖvß GB msL¨vwU GKwU eo As‡Ki cÖv xq g~j¨ wb‡`©k K‡i| Gfv‡eB Pµe„w×i cybtcywbKZv 

hZ †ewk n‡e, Ab¨vb¨ Ae ’̄v AcwiewZ©Z _vK‡j cÖv xq g~j¨ ZZ †ewk n‡e| 

eZ©gvb g~j¨ I cÖv xq g~j¨ wbY©‡q †Uwe‡ji e¨envi- 

Dc‡ii Av‡jvPbvq Avgiv †`‡LwQ, eZ©gvb g~j¨ (PV) Ges cÖv xq g~j¨ (TV) †ei Kivi Rb¨ wKQy MYbvi 

(computation) KvR RwoZ| wewb‡qvM mg‡qi e¨vwß (N) evovi mv‡_ mv‡_ GB MYbvi KvRI mgqmv‡cÿ I 

RwUj n‡q `uvovq| ZvB eZ©gvb g~j¨ I cÖvš Íxq g~j¨ ‡ei Kivi Rb¨ †Uwej †_‡K eZ©gvb g~j¨ d¨±i (PV factor) 

Ges Pµe„w× d¨±i (compounding factor) mivmwi e¨envi Kiv nq| 
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cÖwZ 1 UvKv N mgq ci cÖvc¨ n‡j wfbœ wfbœ evÆvi nvi Gi Rb¨ eZ©gvb g~j¨ d¨±iwUi  
1

1( )









k N  gvb KZ n‡e 

†Uwe‡j Zv D‡j øL _v‡K| †hgb, 1, 2 I 3 eQi ci 1 UvKv cvIqv †M‡j 10% nv‡i Zvi eZ©gvb g~j¨ d¨±i ev PV  

factor ¸wj n‡e h_vµ‡g  

PV Factor, (1 eQi, 10% nv‡i) 



1

(1 0.10)
1 0.9090 

PV Factor, (2 eQi, 10% nv‡i) =
1

1 0.10)
0.82642( 

  

PV Factor, (3 eQi, 10% nv‡i) 



1

(1 0.10)
3

0.7513 BZ¨vw` 

GB PV Factor mivmwi ewm‡q 3 eQi ci cÖvc¨ 800 UvKvi 10% nvi evÆvq eZ©gvb g~j¨ n‡e,  

PV= A (PV Factor, 3 eQi, 10% nv‡i) 

 = 800 (0.7513) 

 = 601.05 UvKv 

†Zgwb fv‡e 1, 2, I 3 eQi ci cÖvc¨ eZ©gv‡b RgvK„Z 1 UvKvi 12% nv‡i Pµe„w× d¨±i ev  TV Factor n‡e 

h_vµ‡g : 

TV Factor (1 eQi, 10% nv‡i ) = (1+R)
1   

= (1+0.12)
1
 = 1.12 

TV Factor (2 eQi, 10% nv‡i ) = (1+ R)
2
 = (1+0.12)

2
  = 1.2544 

TV Factor (3 eQi, 10% nv‡i ) = (1+ R)
3  

= (1+0.12)
3  

= 1.4049 

GB TV Factor mivmwi ewm‡q eZ©gv‡b RgvK„Z 800 UvKvi 12% nv‡i 3 eQi ci cÖvš Íxq g~j¨ n‡e, 

TV = A (TV Factor, 3eQi 12% nv‡i) 

 = 800 (1.4049) 

 = 1,123.92 UvKv 

 

 
mvims‡ÿc : 

 

 

  

 A‡_©i mgqg~j¨ aviYv,  evÆvKiY I Pµe„w× -GB wZ‡bi wfwË‡ZB M‡o D‡V‡Q eZ©gvb g~j¨ Ges cÖvš—xq 

g~‡j¨i aviYv| 

 fwel¨‡Zi †Kvb mg‡q cÖvc¨ wbw`©ó cwigvY A‡_©i AvR‡Ki g~j¨B n‡jv eZ©gvb g~j¨| 

 cÖvš—xq g~j¨ aviYvwU mivmwi Pµe„w× cÖwµqvi mv‡_ RwoZ| 

 mgq e„w×i mv‡_ eZ©gvb g~‡j¨i wecixZ m¤cK© i‡q‡Q,  wKš‘ mgq e„w×i mv‡_ mv‡_ cÖvš—xq g~‡j¨i cwigvYI 

ev‡o| 

 Pµe„w×i cybtcywbKZv hZ †ewk n‡e,  Ab¨vb¨ Ae ’̄v AcwieZ©xZ _K‡j cÖvš—xq g~j¨ ZZ †ewk n‡e| 
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evwl©K e„wËi g~j¨  

Value of an Annuity  

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 evwl©K e„wËi g~j¨, evwl©K e„wËi cÖvš Íxq g~j¨ I evwl©K e„wËi eZ©gvb g~j¨ Kx Ges Zvi cÖ‡qvM m¤c‡K© ewj‡Z 

cvi‡eb; Ges 

 evwl©K e„wËi cÖvš Íxq g~j¨ I evwl©K e„wËi eZ©gvb g~j¨‡K wewb‡qvMKvix I Avw_©K cÖwZôvb¸wj Kxfv‡e 

e¨envi K‡i wm×vš Í MÖnY Ki‡Z cv‡i Zv e¨vL¨v Ki‡Z cvi‡eb| 

hw` †Kvb wbw`©ó †gqv`Kvjxb mg‡q cÖwZ eQi ev cÖwZ wKw¯ Í‡Z GKwU wbw`©ó mgcwigvY A_© cvIqv hvq (ev cÖ`vb 

Kiv nq), Z‡e H wbw`©ó cwigvY A_©‡K evwl©K e„wË (annuity) e‡j| GKwU fvov Kiv d¬v‡Ui Rb¨ cÖwZ gv‡m wbw`©ó 

cwigvY A_© cÖ`vb wKsev †Kvb d¬vU wbgv©‡Yi Rb¨ M„nxZ F‡Yi Dci •ÎgvwmK wfwË‡Z mgvb As‡Ki `vq cwi‡kva 

BZ¨vw` evwl©K e„wËi D`vniY| 

evwl©K e„wË msµv  mgm¨vejx cÖavbZ `yB cÖKvi- 

 evwl©K e„wËi       g~j¨ (Compound Value of an annuity)- †Kvb wbw`©ó †gqv` †k‡l GKwU wbw`©ó 

cwigvY A_© GKmv‡_ †c‡Z n‡j gvwmK ev evwl©K e„wË AvKv‡i cÖwZ eQi ev wKw ‡Z wK cwigvY A_© Rgv Ki‡Z 

n‡e, hw` cÖwZ wKw ‡Z RgvK„Z A_© †Kvb Pzw³K„Z nvi my‡` e„w× cvq| 

 evwl©K e„wËi eZ©gvb g~j¨ (Present Value of an annuity)- eZ©gv‡b GKmv‡_ wK cwigvY A_© Rgv 

ivL‡j GKwU wbw`©ó †gqv`Kvjxb mg‡qi Rb¨ cÖwZ eQi ev wKw ‡Z GKwU wbw`©ó cwigvY A_© evwl©K e„wË 

AvKv‡i cvIqv hv‡e, hw` cÖviw¤¢K RgvK„Z A‡_©i Dci wbw`©ó nv‡i my` cvIqv hvq| 

(K) evwl©K e„wËi       g~j¨: aiv hvK, †Kvb mÂqx wnmv‡e cÖwZ eQi †k‡l 1 UvKv K‡i 5 eQi ch©  Rgv Kiv 

nq| GB A‡_©i Dci 8% nv‡i my` cvIqv hvq| GLb cÖkœ nj †gqv`‡k‡l (5 eQi ci) GB evwl©K e„wËi †gvU 

g~j¨ KZ n‡e| 

GLv‡b GKwU welq jÿ¨Yxq †h, cÖwZeQi RgvK„Z A‡_©i Dci wfbœ wfbœ †gqv‡`i Rb¨ Pµe„w× nv‡i my` AwR©Z 

n‡e| d‡j, 

1g eQi †k‡l RgvK„Z A‡_©i Dci Pµe„w× n‡e 4 eQ‡ii Rb¨| 

2q eQi †k‡l RgvK„Z A‡_©i Dci Pµe„w× n‡e 3 eQ‡ii Rb¨| 

3q eQi †k‡l RgvK„Z A‡_©i Dci Pµe„w× n‡e 2 eQ‡ii Rb¨| 

4_© eQi †k‡l RgvK„Z A‡_©i Dci Pµe„w× n‡e 1 eQ‡ii Rb¨| 

Ges 5g eQi †k‡l RgvK„Z A‡_©i Dci †Kvb my` AwR©Z n‡e bv| 

myZivs, 

1g evwl©K e„wËwUi       g~j¨ =1 (1+0.08)
4
  = 1.36049 

2q evwl©K e„wËwUi       g~j¨ =1 (1+0.08)
 3
 = 1.25971 

3q evwl©K e„wËwUi       g~j¨ =1 (1+0.08)
 2
 = 1.16640 

4_© evwl©K e„wËwUi       g~j¨ =1 (1+0.08)
 1
 = 1.08000 
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5g evwl©K e„wËwUi       g~j¨ =1 (1+0.08)
 0
 = 1.00000 

 †gvU       g~j¨ = 5.86670 

 

Gfv‡e cÖwZ eQi †k‡l 100 UvKv K‡i RgvK„Z evwl©K e„wË 5 eQi †k‡l n‡e, (1005.86670) ev 586.67 

UvKv| GB 5.8667 †K 8% nv‡i 5 eQ‡ii Rb¨ evwl©K e„wË d¨v±i (Annuity Factor) ejv n‡e| 

wb‡Pi wP‡Î GwU Av‡iv ¯úó †`Lv‡bv nj: 

eQi eQi †k‡l RgvK„Z 

A_© 
      g~j¨ (UvKv) 

  1 UvKv 100 UvKv 

1 

2 

3 

4 

5 

100 

100 

100 

100 

100 

1.3605 

1.2597 

1.1664 

1.0800 

1.0000 

5.8667 

136.05 

125.97 

116.64 

108.00 

100.00 

586.67 

 

Gfv‡e wewfbœ nvi my‡` wewfbœ †gqv‡`i Rb¨ 1 UvKvi evwl©K e„wËi d¨±i †ei K‡i †Uwej cÖ Z Kiv hvq Ges AsK 

Kivi mgq mgqmv‡cÿ MYbv bv K‡i †Uwej †_‡K mivmwi evwl©K e„wËi d¨±i e¨envi Kiv hvq| 

D`vniY  

Rbve nK Zvui †Q‡j‡K fwel¨‡Z D”P wkÿv‡_© we‡`‡k cvVv‡bvi Rb¨ cÖwZ eQi †k‡l 7,000 UvKv K‡i 10 eQi 

ch©  GKwU mÂqx wnmv‡e Rgv K‡ib| my‡`i nvi 7% n‡j †gqv` †k‡l D³ evwl©K e„wËi g~j¨ †gvU KZ UvKvq 

`vuov‡e| 

mgvavb 

GLv‡b, evwl©K e„wË A =7,000 UvKv Ges †Uwej †_‡K †`Lv hvq 7% nv‡i 10 eQ‡ii Rb¨ evwl©K e„wË d¨±i 

(CVIFA) n‡jv 13.816 UvKv|  

myZivs, 10 eQi ci †gvU g~j¨  

= A (CVIFA, 7%, 10 eQi) 

= 7,000(13.816) 

= 96,712 UvKv| 
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D`vniY  

g‡b K b, Avcwb †Kvb e¨vs‡K cÖwZ eQ‡ii 1jv Rvbyqvwi‡Z evrmwiK 4,000 UvKv K‡i Rgv ‡`b| Zvn‡j 4 eQi 

†k‡l evwl©K 10% Pµe„w× nvi my‡` Avcbvi e¨vs‡K KZ UvKv Rgv n‡e?       g~j¨ KZ n‡e? 

mgvavb: G‡ÿ‡Î, TV
A r r

N

r


  

 

( ){ ( ) }

( )

1 1 1

1 1
 

GLv‡b, TV=       g~j¨ 

 A = cÖwZ wKw i cwigvY 

 r   = my‡`i nvi 

 N= ‡gqv` ev eQ‡ii msL¨v 

cÖkœ Abymv‡i, A  = 4000 UvKv 

 r = my‡`i nvi, 10% 

 N = 4 eQi  

TV 


 

4,000(1 0.10) {  

1 (1 0.10)

41 - ( . ) }1 010
 




4,000(1.10)(1 - 1.4641)

1 1.10
 

 









4,000(-5.1051)

0.10

2,042.04

0.10
 

= 20,420 UvKv 

welqwU‡K Avevi Ab¨fv‡e e¨vL¨v Kiv hvq| g‡b Kwi, AvR †_‡K Pvi eQi ci Avcwb †Kvb GKwU Kv‡Ri Rb¨ 

20,420 UvKv †c‡Z Pvb| Zvn‡j 4 eQi hver 10% evrmwiK Pµe„w× nvi my‡` eQ‡i KZ UvKv K‡i e¨vs‡K Rgv 

w`‡Z n‡e? 

Avgiv Rvwb, 

TV
A r r

N

r


  

 

( ){ ( ) }

( )

1 1 1

1 1
 

 A_©vr, 

   20,420 = 
A(5.1051)

0.10
 

ev, 20,420 =0.51051 A 

ev, A = 
2,042

0.51051
 

myZivs, A =4,000 UvKv 
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Avevi H 4,000 UvKv hw` eQ‡ii cÖ_‡g Rgv bv w`‡q eQi †k‡l, A_©vr 31 ‡k wW‡m¤^‡i Rgv †`Iqv nq Zvn‡j, 

      g~j¨  

TV
A r

r

N


 

 

{ ( ) }

( )

1 1

1 1
  

 
 

 4,000 {

1 (1 0.10)

1 (1 0.10)4 }
 

 




4,000(1 1.4641)

0.10
 

 




4,000( 0.4641)

0.10
 

 


-1,856.4

0.10
 

 = 18,564 UvKv 

welqwU‡K hw` Avevi Gfv‡e ejv nq †h, Avcwb 4 eQi ci †Kvb Kv‡Ri Rb¨ 18,564 UvKv †c‡Z Pvb; Zvn‡j 

cÖwZ eQ‡ii †k‡l KZ UvKv (10% evrmwiK Pµe„w× nv‡i) Rgv w`‡Z n‡e? 

      g~j¨ (TV)
A


(0.4641)

0.10
 

A_ev,  18,564  = 
0.4641

0.10

A
 

A_ev,  0.4641 A  = 1,856.4 

         A  = 
1 8564

04641

, .

.
  

 = 4,000 UvKv 

GLb †`Lv hvK, Avcwb hw` evrmwiK wKw ‡Z Rgv bv w`‡q gvwmK wK  ‡Z Rgv ‡`b Zvn‡j wK `uvovq, †hLv‡b 

evrmwiK my‡`i nvi 12%| 5 eQi hver gvwmK wK  ‡Z gv‡mi cÖ_‡g 500 UvKv K‡i Rgv w`‡j 5 eQi c‡i 

Avcbvi e¨vs‡K KZ Rgv n‡e? 

GLv‡b, 

evrmwiK my‡`i nvi, r = 12% = 0.12 

gvwmK wK  , A = 500 UvKv 

†gqv`, N = 5 ermi 

erm‡i wK  i msL¨v, M = 12 

Avgiv Rvwb, cÖwZ mg‡qi cÖ_‡g wK  i UvKv Rgv w`‡j,  

      g~j¨, TV

A
r

M

r

M

MN

r

M



  

 







































1 1 1

1 1
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  TV=

500 1
0.12

12
1 (1

0.12

12
)

5 12

1 1
0.12

12

  



 




























 

  =
500(1 .01) {

0.01

1 (1 .01) }60




 
 

  = 
412.43

0.01
 

 TV = 41,243 UvKv 

 (L) evwl©K e„wËi eZ©gvb g~j¨  

†Kvb e¨w³ ev cÖwZôvb †Kvb e¨vs‡K ev exgv †Kv¤cvwb‡Z eZ©gv‡b GKKvjxb wKQy A_© Rgv †i‡L fwel¨‡Z gvwmK ev 

‣ÎgvwmK ev lvš§vwmK ev evwl©K e„wË wnmv‡e wKw ‡Z wK cwigvY ev mgcwigvY A_© †c‡Z cv‡ib Zv wbY©‡qi †ÿ‡Î 

G c×wZi e¨envi Kiv nq| A_ev, †Kvb e¨w³ ev cÖwZôvb Ab¨ †Kvb e¨vsK ev Avw_©K cÖwZôvb †_‡K GKKvjxb 

FY MÖnY K‡i AvMvgx mg‡q GKwU wbw`©ó mgqv‡  A_©vr gvwmK ev •ÎgvwmK ev lvš§vwmK ev evrmwiK wKw ‡Z wK 

cwigvY A_© cwi‡kva Ki‡Z n‡e Zv wbY©‡qi Rb¨ evwl©K e„wËi eZ©gvb g~j¨ c×wZi AZ¨  cÖ‡qvRb| 

D`vniY  

AvMvgx 4 eQi hveZ cÖwZ eQ‡i evrmwiK 10% my` ev evÆvnv‡i 4,000 UvKvi evwl©K e„wËi eZ©gvb g~j¨ KZ? 

mgvavb 

GLv‡b, 

eZ©gvb g~j¨ (PV) = 

A
r

r

N

1
1

1






















 

‡hLv‡b, 

 A = cÖwZ wKw i cwigvY 

 r= my‡`i nvi 

N= eQ‡ii msL¨v 

(PV) =

A 1
1

1.10

4

0.10




















 

 =

4,000 1
1

1.10

4

0.10

4,000(1 0.6830)

0.10
























= 12,680 UvKv 

G welqwU‡K hw` Avgiv Gfv‡e ewj †h, AvMvgx 4 eQi hveZ evrmwiK 4,000 UvKv †c‡Z n‡j 10% my` nv‡i 

eZ©gv‡b KZ UvKv Rgv w`‡Z n‡e? †m‡ÿ‡ÎI DËi n‡e 12,680 UvKv| A_ev, welqwU hw` Avgiv GKUz eywS‡q ewj 

†h, eZ©gv‡b 12,680 UvKv †Kvb e¨vs‡K Rgv w`‡j evrmwiK 10% my` nv‡i eQ‡i KZ UvKv evrmwiK e„wË wnmv‡e 
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cvIqv hv‡e? †m †ÿ‡ÎI GKB myÎ e¨envi K‡i Avgiv DËi †c‡Z cvwi, ‡hLv‡b Avcbv‡K evrmwiK e„wË (A) -Gi 

gvb †ei Ki‡Z n‡e; 

12,680 =

A 1
1

1.10

4

0.10




















 

ev, 12,680 =
A(1 0.6830)

0.10


 

ev, 1268 = 0.357 A 

A= 
1,268

0.317
4,000  UvKv| 

Avevi, PV

A
r

r

N
























1
1

1
 

ev, PV r A
r

N

.  




















1
1

1
 

 A =
PV r

r

N

.

1
1

1
























 

GLv‡b, 

 A  = evrmwiK e„wË ev wKw  

 PV  = eZ©gvb g~j¨ ev g~j A_© 

 r = my‡`i ev evÆvi nvi 

 N  = eQ‡ii msL¨v| 

c~‡e©i †`Iqv D`vniY‡K hw` Avgiv Gfv‡e Dc ’̄vcb Kwi †h, †Kvb GKwU e¨vsK, †Kvb e¨w³‡K evrmwiK 10% my` 

nv‡i 12,680 UvKv FY cÖ`vb Kij| AvMvgx 4 eQ‡i evrmwiK wKw ‡Z KZ UvKvq cwi‡kva Ki‡Z n‡e? 

Zvn‡j DËi n‡e 4,000 UvKv 

A =
PV r

r

N

.

1
1

1
























 

A=
12,680 0.10

1
1

1 0.10

4
1,268

1 - 0.683

1,268

0.317
= 4,000






 









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D`vniY  

M„n wbgv©‡Yi Rb¨ evsjv‡`k nvDR wewìs dvBb¨vÝ K‡c©v‡ikb Rbve Kwig‡K 10,00,000 UvKv FY cÖ`vb Kij| 

my‡`i evrmwiK nvi 12% n‡j, AvMvgx 20 eQi evrmwiK wKw  wnmv‡e KZ UvKv K‡i Rbve Kwig‡K FY cwi‡kva 

Ki‡Z n‡e? 

mgvavb 

G‡ÿ‡ÎI Avgiv GKB myÎ e¨envi Ki‡Z cvwi| A_©vr, evrmwiK wKw , 

A =
PV r

r

N

.

1
1

1
























 

A 






















10,00,000 0.12

1
1

1.12

20
 

A=
10,00,000 0.12

1 0.1037

1,20,000

0.8963
1,33,884




   UvKv 

hw` gvwmK wKw ‡Z cÖ`vb Kiv nq, Zvn‡j gvwmK my‡`i nvi n‡e,            =    Ges †gvU wKw i msL¨v n‡e, 

(2012) = 240 

 gvwmK wKw ,  

 A 















10,00,000 0.01

1
1

1.01

20 12  

 = 
10,000

1
1

1.01

240
10,000

1 0.0918

10,000

0.9082
11,011 V¡L¡






 










 

Avevi wKw  hw` •ÎgvwmK nq Zvn‡j  

r =                   =     

 

†m‡ÿ‡Î wZb gvm A i A i Rbve Kwig‡K eQ‡i 4 evi Ges 20 eQ‡i †gvU (20*4) = 80 evi wKw  cwi‡kva 

Ki‡Z n‡e; 

 A 















10,00,000 0.03

1
1

1.03

20 4  

 






 










30,000

1
1

1.03

80
30,000

1 0.0940

30,000

0.906
33,113 UvKv gvÎ 

G myÎ QvovI eZ©gvb g~j¨ †Uwej †_‡K eZ©gvb g~j¨ Factor Øviv ¸Y K‡iI mgm¨vi mgvavb Kiv hvq| wb‡P GKwU 

D`vniY †`Iqv nj| 
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D`vniY  

Rbve ingvb 1 eQi ci PvKzix †_‡K Aemi MÖnY Ki‡eb| AemiKvjxb fvZv wnmv‡e wZwb GKKvjxb 1,50,000 

UvKv cv‡eb hv wZwb GKwU e¨vsK wnmv‡e Rgv Ki‡eb| Rbve ingvb Zuvi GB A‡_©i Dci 9% nv‡i my` cv‡eb| 

AvMvgx 10 eQi wZwb D³ wnmve †_‡K GKwU evwl©K e„wË Avkv Ki‡Qb hv w`‡q Zuvi cwiev‡ii e¨q wbe©vn Ki‡eb| 

cÖZ¨vwkZ evwl©K e„wËi cwigvY KZ n‡e? 

mgvavb 

GLv‡b, fwel¨Z evwl©K e„wË ¸wji †gvU eZ©gvb g~j¨ n‡jv 1,50,000 UvKv| 

†Uwej †_‡K †`Lv hvq, fwel¨‡Z evwl©K 1 UvKv K‡i 10 eQi hveZ cÖvc¨ A‡_©i PV d¨±i nj (hLb my‡`i nvi 

9%) 6.4177| 

GLb, †gvU evwl©K e„wË eZ©gvb g~j¨ = evwl©K e„wËi  (evwl©K e„wËi PV d¨±i, 10eQi, 9%) 

ev, 1,50,000 = evwl©K e„wË (6.4177) 

ev, evwl©K e„wË = 
1,50,000

6.4177
23,372.86  UvKv|  

 

 
mvims‡ÿc :  

 wbw`©ó †gqv`Kvjxb mg‡q cÖwZ eQi GKwU wbw`©ó mgcwigvY A_© cÖvwß ev cÖ`vb‡K evwl©K e„wË e‡j| 

 cÖwZeQi RgvK„Z A‡_©i Dci wfbœ wfbœ †gqv‡`i Rb¨ Pµe„w× nv‡i my` AwR©Z n‡e| 

 wewfbœ nvi my‡` wewfbœ †gqv‡`i Rb¨ 1 UvKvi evwl©K e„wËi d¨±i †ei K‡i †Uwej cÖ ‘̄Z Kiv hvq| 

 fwel¨‡Z cÖ‡`q ev cÖvc¨ evwl©K e„wËi eZ©gvb gj¨ wbY©q wm×v  MÖn‡Y mvnvh¨ K‡i| 
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g~j¨vqb g‡Wj  

Valuation Model 

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 g~j¨vqb g‡Wj Kx Ges A‡_©i eZ©gvb g~j¨ I g~j¨vqb g‡W‡ji g‡a¨ m¤cK© Kx Zv eY©bv Ki‡Z cvi‡eb; 

Ges 

 MvwYwZK c×wZmg~n e¨envi K‡i Kxfv‡e GKwU †Kv¤cvwbi g~j¨ ev wewb‡qvM cÖK‡íi g~j¨ wba©viY Kiv hvq 

Zv e¨vL¨v Ki‡Z cvi‡eb | 

 

Pµe„w× I evÆvKiY c×wZ Avw_©K e¨e ’̄vcbvq †Kv¤cvwbi †kqvi I eÛ Gi g~j¨ wba©vi‡Y e¨cKnv‡i e¨enƒZ n‡q 

_v‡K| Ab¨ K_vq ejv hvq, Avw_©K e¨e ’̄vcbvq wm×v  MÖn‡Yi †ÿ‡Î MwY‡Zi G aviYv `y'wUi e¨envi Acwinvh©| 

wewb‡qvMKvix wnmv‡e †nvK ev †Kvb †Kv¤cvwbB †nvK, e‡Ûi ev †kqv‡ii g~j¨ wba©viY AZ¨  ¸iZ¡c~Y©| ZvB eÛ ev 

†kqv‡ii g~j¨ wba©vi‡Y †h mKj g‡Wj Avwe®K„Z n‡q‡Q Zvi g~j wfwË n‡jv MwY‡Zi G`y'wU aviYv- evÆvKiY I 

Pµe„w× cÖwµqv| ZvB G cv‡Vi gva¨‡g GKwU †Kv¤cvwbi †kqv‡ii ev Bmy¨K„Z e‡Ûi g~j¨ Kxfv‡e wbav©wiZ nq Zv 

Av‡jvPbv Kiv n‡e| 

g~j¨vqb g‡Wj (Valuation Model)  

Avw_©K e¨e ’̄vcbvi GKwU Ab¨Zg Av‡jvP¨ welq n‡jv wewb‡qvM msµv  mgm¨vmg~n| wewfbœ Avw_©K m¤c` µ‡qi 

mgq †µZv‡K Aek¨B we‡ePbv Ki‡Z n‡e, msw ó wewb‡qvMwUi g~j¨ KZ nIqv DwPZ| Avi GUv we‡ lY Kivi 

Rb¨B g~j¨vqb g‡W‡ji cÖ‡qvRb|  

†Kvb wewb‡qvM †_‡K fwel¨‡Z wK cwigvY Avw_©K cÖev‡ni AvMgb NU‡e cÖavbZ †mB Z_¨ e¨envi K‡i g~j¨vqb 

g‡W‡ji mvnv‡h¨ D³ wewb‡qv‡Mi g~j¨ wK nIqv DwPZ Zv †ei Kiv nq| Gici g~j¨vqb g‡W‡ji mvnv‡h¨ †ei Kiv 

g~j¨ Ges eZ©gvb evRvi g~‡j¨i g‡a¨ Zzjbv K‡i wm×vš Í †bqv n‡e ‡h wewb‡qvMwU jvfRbK n‡e wKbv| 

†h †Kvb g~j¨vqb g‡W‡j wewb‡qvMKvjxb †gvU cÖZ¨vwkZ bM` cÖevn‡K (Cash Flow) wbw`©ó nv‡i evÆvKiY Kivi 

gva¨‡g cÖZ¨vwkZ g~j¨ †ei Kiv nq|  

myZivs †h †Kvb g~j¨vqb g‡W‡j wbæwjwLZ wZbwU wel‡qi cÖ‡qvRb nq: 

1. cÖZ¨vwkZ fwel¨Z bM` cÖevn 

2. †gvU mgqKvj 

3. evÆvi nvi 

aiv hvK, 

cÖ‡Z¨K t mg‡q cÖZ¨vwkZ bM` cÖevn = CIFt 

†gvU wewb‡qvM mgqKvj = n 

Ges evÆvi nvi = K  

Zvn‡j, g~j¨vqb g‡Wj Abymv‡i msw ó wewb‡qvMwUi cÖZ¨vwkZ g~j¨ n‡e 

 IV
CIF

K

t

t
t

n





( )11
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G‡ÿ‡Î AveviI D‡jøL¨ †h, GKB m¤c‡`i evÆvi nvi e¨w³ †f‡` wewfbœ n‡Z cv‡i| evÆvi nvi KZ n‡e Zv wbf©i 

K‡i msw ó wewb‡qvMKvixi SyuwK-cQ‡›`i cÖeYZv, e¨w³wfwËK (Subjective) Dc‡hvM dvskb, my‡hvM e¨q ev 

mgagx© wewb‡qv‡Mi cÖZ¨vwkZ Av‡qi nvi BZ¨vw`i Dci | 

aiv hvK, Rbve ÔK' Gi †ÿ‡Î weKí wewb‡qvM my‡hvM n‡Z cÖZ¨vwkZ Av‡qi nvi 10%| wKš‘ Rbve ÔL' Gi Av‡iv 

fvj wewb‡qv‡Mi my‡hvM _vKvq weKí wewb‡qvM †_‡K Zvui cÖZ¨vwkZ Av‡qi nvi 12%| G‡ÿ‡Î GKB m¤cwËi 

g~j¨vqb g‡W‡j Rbve ÔK' evÆvi nvi e¨envi Ki‡eb 10% Ges Rbve ÔL' evÆvi nvi e¨envi Ki‡eb 12%| 

wewb‡qvM †_‡K cÖZ¨vwkZ bM` cÖev‡ni cÖK„wZ Abymv‡i G‡`i‡K cÖavbZ wb wjwLZ wZbfv‡M fvM Kiv hvq| 

1. wewfbœ mg‡q wfbœ wfbœ bM` cÖevn, A_©vr cÖwZ wcwiq‡Wi CIFt wfbœ wfbœ cwigvY (Uneven cash flow) 

2.  wewb‡qv‡Mi †gqv`Kv‡j cÖwZ wcwiq‡W mg cwigvY bM` cÖevn, A_©vr cÖwZ wcwiq‡Wi CIFt GKB (Even 

cashflows) 

3.  Awbw`©ó Kvj ch©š Í GKB cwigv‡Y bM` cÖevn (Perpetuity) 

wb‡Pi D`vniY¸wj‡Z cÖ‡Z¨K cÖK„wZi bM` cÖev‡ni †ÿ‡Î g~j¨vqb g‡Wj e¨envi K‡i Kxfv‡e cÖZ¨vwkZ g~j¨ †ei 

Kiv hvq Zv †`Lv‡bv nj- 

D`vniY 

wg. X 5 eQ‡ii Rb¨ 1wU m¤c‡` wewb‡qvM K‡ib| D³ 5 eQ‡i Zuvi cÖZ¨vwkZ bM` cÖevn¸wji cwigvY h_vµ‡g 

80 UvKv, 87 UvKv, 95 UvKv, 110 UvKv, 112 UvKv| 5 eQi ci D³ m¤c‡`i cÖZ¨vwkZ weµqg~j¨ 600 UvKv| 

evÆvi nvi 10% n‡j, D³ m¤c‡`i eZ©gv‡b cÖZ¨vwkZ µqg~j¨ KZ? 

mgvavb   

cÖZ¨vwkZ µq g~j¨ 

IV
CIF

K

t

t
t

n





( )11

 

 

IV 
















    

80

(1 0.10)

87

(1 0.10)
2

95

(1 0.10)
3

110

(1 0.10)
4

112 600

(1 0.10)
5

   
80

1.10

87

1.21

95

1.331

110

1.4641

712

1.6105

 

   = 72.727+71.90+71.375+75.131+442.0947 

 = 733.23 UvKv 

D`vniY 

wg. Y GKwU wewb‡qvM wm×v‡š Íi K_v fve‡Qb hvi †_‡K cÖwZ eQ‡ii cÖZ¨vwkZ bM` cÖev‡ni cwigvY 90 UvKv| wg. 

Y Gi wewb‡qv‡Mi †gqv` 8 eQi| †gqv`‡k‡l D³ wewb‡qvMwUi cÖZ¨vc©b g~j¨ eve` cvIqv hv‡e 1,000 UvKv| wg. 

Y Gi evÆvi nvi 12% n‡j wewb‡qvM wm×vš ÍwUi Rb¨ wg. Y eZ©gv‡b KZ e¨q Ki‡Z cÖ ‘̄Z? 

mgvavb  

GLv‡b, 

 evwl©K e„wËi nvi,  A  = 90 UvKv 

 wewb‡qv‡Mi †gqv`,  n  = 8 eQi 

 †gqv` †k‡l g~j¨,  CIFt  = 1000 UvKv 
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 evÆvi nvi,  K  = 12% ev 0.12 

myZivs,  

cÖZ¨vwkZ g~j¨ (IV) = A(evwl©K e„wËi PV, 12%, 8 eQi) + 

CIF

(1 K)

t

t
 

   IV  


90(4.9676)
1000

(1 0.12)
8  

 = 447.087 + 403.883 

 = 840.97 UvKv 

D`vniY 

m¤cÖwZ wg. Z GKwU wewb‡qvM K‡i‡Qb| Gi wPi ’̄vqx (perpetual) cÖZ¨vwkZ evrmwiK Av‡qi cwigvY 120 UvKv| 

evÆvi nvi 8% n‡j wg. Z D³ wewb‡qvMwUi weµq g~j¨ eve` KZ UvKv PvB‡eb? 

mgvavb  

GLv‡b, wPi ’̄vqx cÖZ¨vwkZ evrmwiK Avq, CIF = 120 UvKv  

evÆvi nvi k = 8% ev .08 

myZivs, cÖZ¨vwkZ g~j¨  

( )IV   
CIF

K

 120

0.08
1,500 

  
mvims‡ÿc :  

 g~j¨vqb g‡W‡ji mvnv‡h¨ †ei Kiv g~j¨ Ges eZ©gvb evRvi g~‡j¨i g‡a¨ Zzjbv K‡i wm×v  †bIqv n‡e 

wewb‡qvMwU jvfRbK n‡e wK bv| 

 †h  †Kvb  g~j¨vqb  g‡W‡j wewb‡qvMKvjxb †gvU cÖZ¨vwkZ bM` cÖevn‡K wbw`©ó nv‡i evÆvKiY Kivi gva¨‡g 

cÖZ¨vwkZ g~j¨ †ei Kiv nq| 

 †h †Kvb g~j¨vqb g‡W‡j cÖZ¨vwkZ fwel¨Z bM` cÖevn, †gvU mgqKvj I evÆvi nvi GB wZbwU wel‡qi 

c Ö‡qvRb nq| 
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eÛ I †kqv‡ii g~j¨ wbY©q  

Valuation of Bond & Share  

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 evÆvKiY I Pµe„w× c×wZi gva¨‡g wewfbœ cÖwZôv‡bi eÛ I †kqv‡ii g~j¨ Kxfv‡e wba©viY Kiv hvq Zv 

eY©bv Ki‡Z cvi‡eb;  

 ‡Kvb g~‡j¨ GKwU †Kv¤cvwb Zvi eÛ ev †kqvi weµq Ki‡e ev wba©viY Ki‡e Zv ej‡Z cvi‡eb; 

 e‡Ûi my‡`i nvi ev ‡kqv‡i jf¨vsk nvi KZ nIqv DwPZ Zv wba©viY Ki‡Z cvi‡eb; Ges 

 GKRb wewb‡qvMKvixi wK `v‡g eÛ ev †kqvi µq Kiv DwPZ ev †Kvb †Kv¤cvwbi eÛ ev †kqvi wbw`©ó 

`v‡g µq Ki‡e wKbv †m e¨vcv‡i wm×vš Í wb‡Z cvi‡eb| 

 

wewb‡qvMKvix Zv‡`i Znwej †Kvb †Kv¤cvbxi †kqvi ev Bmyy¨K„Z e‡Û wewb‡qvM Ki‡eb †m †ÿ‡Î g~j¨vqb g‡W‡ji 

e¨envi AZ¨š Í ¸ Z¡c~Y©| ïay wewb‡qvMKvix bq, Bmy¨Kvix †Kv¤cvwb‡ZI Bmy¨K„Z †kqv‡ii ev e‡Ûi g~j¨ wba©vi‡Y 

Ges my` ev jf¨vsk wba©vi‡Yi †ÿ‡Î g~j¨vqb g‡Wj e¨enƒZ nq| 

G cv‡V mvaviY †kqvi, AMÖvwaKvi †kqvi I e‡Ûi g~j¨ Kxfv‡e wba©vwiZ nq Ges g~j¨ wba©vi‡Y wewfbœ g‡W‡ji 

e¨envi Kxfv‡e nq Zv Av‡jvPbv Kiv n‡e| 

†kqvi I e‡Ûi g~j¨ wbY©q (Valuation of Shares and Bonds) 

†Kvb †Kv¤cvwbi †gvU g~jab‡K mgvb g~‡j¨i KZ¸wj ÿz`ª ÿz`ª As‡k wef³ K‡i wewb‡qvMKvix‡`i Kv‡Q weµ‡qi 

Rb¨ Qvov nq| GB cÖ‡Z¨K ÿz`ª Ask‡K GK GKwU †kqvi e‡j| whwb †kqvi µq Ki‡eb wZwb †Kv¤cvwbwUi gvwjK 

n‡eb| myZivs Avgiv ej‡Z cvwi, †kqvi‡nvìviMY †Kv¤cvwbi cÖK„Z gvwjK| †gvU †kqvi †nvwìs †Kv¤cvwbi 

m¤c‡`i Dci mswkÐó wewb‡qvMKvixi gvwjKvbvi Ask wb‡`©k K‡i| 

‡kqvi g~jab †Kv¤cvwb cwiPvjbvi Ach©vß n‡Z cv‡i| d‡j cÖ‡qvRb n‡e Av‡iv Znwe‡ji| †Kv¤cvwb Kxfv‡e GB 

A_© msMÖn Ki‡e? e¨vsK †_‡K FY Ki‡Z cv‡i| Avevi Rbmvavi‡Yi Kv‡Q eÛ weµq K‡i GB AwZwi³ A_© msMÖn 

Ki‡Z cv‡i| Ab¨w`‡K †kqv‡ii gZ eÛI Giƒc ÿz`ª ÿ z`ª mgvb As‡k fvM K‡i evRv‡i Qvov nq| cÖwZwU eÛ Gi 

†nvìv‡ii wbKU e¨emvi `vq wb‡`©k K‡i| A_©vr eÛ‡nvìvi FY`vZv| †kqvi I eÛ cÖ_‡g cÖv_wgK evRv‡i 

†Kv¤cvwb KZ„©K Qvov nq| Gici G¸wj †m‡KÛvix evRv‡i (mswkÐó ¯UK G·‡P‡Ä) wewb‡qvMKvix‡`i g‡a¨ 

cÖwZwbqZ nvZ e`j nq| GLv‡b †m‡KÛvwi evRvi ej‡Z †kqvi ev e‡Ûi cÖ_g Bmy¨i ci wØZxqevi µq-weµ‡qi 

†ÿÎ‡K eySvq| 

†kqvi I e‡Ûi g~j¨vq‡bi ¸ Z¡  

cÖwZwU †Kv¤cvwbi g~j jÿ¨ n‡jv Gi evRvi g~j¨ m‡e©v”PKiY (Maximization of market value)| GRb¨ 

cÖ‡qvRb †Kv¤cvwbi we`¨gvb †kqvi I e‡Ûi evRvi g~j¨ m‡e©v”PKiY| g~j¨ m‡e©v”PKiY Kivi Rb¨ cÖ‡qvRbxq 

c`‡ÿc wb‡Z n‡j †Kv¤cvwbi e¨e ’̄vcbv KZ„©cÿ‡K Rvb‡Z nq ‡Kvb †Kvb welq †kqvi I e‡Ûi g~j¨‡K cÖfvweZ 

K‡i| g~j¨vqb g‡W‡j †kqvi I e‡Ûi evRvi g~‡j¨i Dci cÖfve m„wóKvix cÖavb PjK¸wj Aš Ífy©³ Kiv nq| 

†kqvi I e‡Ûi g~j¨ wba©viY wewb‡qvMKvix‡`i w`K †_‡KI ¸ Z¡c~Y©| KviY, evRvi †_‡K †kqvi I eÛ µ‡qi mgq 

wewb‡qvMKvix cÖvqktB wb‡æv³ cÖkœ̧ wji m¤gyLxb nb, (1) msw ó †kqvi ev e‡Ûi g~j¨ KZ nIqv DwPZ? (2) 

eZ©gvb evRvi g~‡j¨ µq Kivi ci fwel¨‡Z `vg evo‡j ev Kg‡j wK cwigvY jvf ev ÿwZ n‡Z cv‡i? (3) †kqvi 

 



evsjv‡`k Dš§y³ wek¦we`¨vjq                                                                                                     Avw_©K e¨e ’̄vcbv 

 

BDwbU 2  c„ôvÑ51 

I e‡Ûi g~‡j¨i Dci cÖfve m„wóKvix Dcv`vbmg~‡n cwieZ©‡bi d‡j G¸wji evRvi g~‡j¨i Dci wKiƒc cÖfve co‡Z 

cv‡i? welq¸wj g~j¨vq‡bi gva¨‡g wewb‡qvMKvix Gme e¨vcv‡i wKQy w`K wb‡`©kbv †c‡Z cv‡ib| 

†h †Kvb mvaviY g~j¨vqb g‡W‡ji b¨vq †kqvi I e‡Ûi g~j¨vq‡bi †ÿ‡ÎI cÖavbZ `y'wU welq A তfy©³ Kiv nq| 

1. msw ó †kqvi ev eÛ †_‡K cÖZ¨vwkZ Avq| 

2. Av‡qi mv‡_ RwoZ SuywK, hv evÆvi nv‡ii g‡a¨ A f©y³ Kiv nq| 

wb‡P wewfbœ cÖKvi †kqvi Ges e‡Ûi g~j¨vqb m¤c‡K© Av‡jvKcvZ Kiv n‡jv- 

(K) AMÖvwaKvi †kqvi (Preference Share)  

AMÖvwaKvi †kqv‡ii Dci wewb‡qvMKvix wbw`©ó nv‡i jf¨vsk cvq Ges †gqv` †k‡l Gi Mv‡q Dw wLZ wjwLZ g~j¨ 

(Face Value) †diZ cvq| myZivs AMÖvwaKvi †kqv‡ii †ÿ‡Î GB jf¨vsk I wjwLZ g~j¨‡K wewb‡qvMKvixi 

cÖZ¨vwkZ Av‡qi nvi (Required Rate of Return) w`‡q evÆvKi‡Yi gva¨‡g g~j¨ wba©viY Kiv nq| 

AMÖvwaKvi †kqv‡i Gi ‡gqv` (maturity) DwjøwLZ _vK‡Z cv‡i wKsev †gqv` AbywjøwLZ _vK‡Z cv‡i| `yB 

‡ÿ‡Î Gi g~j¨vqb n‡e wbæiƒc t 

(I) †gqv` DwjøwLZ _vK‡j: 

awi, eZ©gv‡b cÖZ¨vwkZ g~j¨ = P0 

cÖ‡Z¨K t mg‡q cÖZ¨vwkZ jf¨vsk = Divt 

cÖZ¨vwkZ Av‡qi nvi (%) = Kp 

Ges †gqv` †k‡l cÖvc¨ wjwLZ g~j¨ = Mn 

myZivs  P
Div

K

Div

K

Div M

Kp p

n n

p

n0

1 2

21 1 1










( ) ( )
.. . . . . . . . . . . .

( )
 

ev,  P
Div

K

M

K

t

p

t
t

n
n

p

0
1 1 1








( ) ( )

 

D`vniY   

wg. X GKwU AMÖvwaKvi †kqvi µq K‡ib hvi †gqv` 8 eQi| Gi wjwLZ g~j¨ 1,000 UvKv Ges Gi Dci wbw`©ó 

10% nv‡i jf¨vsk cvIqv hvq| wg. X Gi cÖZ¨vwkZ Av‡qi nvi 9% n‡j †kqviwUi g~j¨ KZ nIqv DwPZ? 

mgvavb  

GLv‡b,  

 Divt = 100 UvKv (1000 UvKvi 10%) 

 Kp  = 9% ev 0.09 

 Mn  = 1,000 UvKv Ges 

 n  = 8 eQi 

myZivs, P
Div

K

M

K

t

p

t
t

n
n

p

n0
1 1 1








( ) ( )
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 



































P0

100

(1 .09)

100

(1 .09)
2

100

(1 .09)
3

100

(1 .09)
4

100

(1 .09)
5

100

(1 .09)
6

100

(1 .09)
7

100

(1 .09)
8

1000

(1 .09)
8

 = 100 (evwl©K 

e„wËi d¨±i PV, 9%, 8 eQi) + 
1,000

(1.99256)
 

  = 100(5.5348) + 501.87 

  = 1,055.35 UvKv 

 

(ii) †gqv` AbywjøwLZ _vK‡j  

G‡ÿ‡Î mswkÐó AMÖvwaKvi †kqviwU GKwU wPi ’̄vqx (perpetual) †kqvi n‡e hv †_‡K Awbw`©ó Kvj ch©š Í wbw`©ó 

nv‡i jf¨vsk cvIqv hv‡e| 

aiv hvK, 

wbw`©ó nv‡i wPi ’̄vqx jf¨vsk = Dp 

Ges cÖZ¨vwkZ Av‡qi nvi = Kp 

myZivs, cÖZ¨vwkZ g~j¨  P
Dp

Kp
0   

D`vniY  

wg. Y GKwU †gqv` Abyw wLZ AMÖvwaKvi †kqvi µq K‡ib, hvi wjwLZ g~j¨ 1,000 UvKv| G †_‡K cÖvc¨ 

cviwcPz¨qvj jf¨vs‡ki nvi 8% Ges wg. YGi cÖZ¨vwkZ Av‡qi nvi 11%| †kqviwUi g~j¨ KZ? 

mgvavb 

GLv‡b, 

     Dp  = 80 UvKv (1,000 UvKvi 8%) 

     Kp  = 11% or, 0.11 

    P
D

K

p

p

0

80

0.11
727.27 UvKv 

 (L) mvaviY †kqvi (Ordinary Shares)  

mvaviY †kqv‡ii g~j¨vqb Kiv wKQyUv Kómva¨| Gi Rb¨ wb wjwLZ `yBwU KviY `vqx| 

1. AMÖvwaKvi †kqvi Ges e‡Ûi b¨vq mvaviY †kqv‡ii †ÿ‡Î jf¨vs‡ki cwigvY wbw`©ó bq Ges Gi wbqwgZ cÖvwßi 

e¨vcviwUI wbwðZ bq| KviY mvaviY †kqvi‡nvìviM‡Yi `vex me©‡k‡l c~iY Kiv nq Ges †Kvb eQi chv©ß jvf bv 

n‡j ev †jvKmvb n‡j †Kvb jf¨vskB †NvlYv Kiv nq bv| myZivs mvaviY †kqv‡ii g~j¨vqb g‡W‡j e¨envh© bM` 

cÖev‡ni e¨vcv‡i wbwðZ K‡i †Kvb c~e©vfvl †`Iqv KwVb|  

2. AMÖvwaKvi †kqvi I e‡Ûi cÖZ¨vwkZ Avq me mgq wbw`©ó nv‡i w ’̄i _v‡K| wKš‘ mvaviY ‡kqvi †_‡K cÖZ¨vwkZ 

Avq mg‡qi mv‡_ mv‡_ e„w× cvq| A_©vr mvaviY †kqv‡ii jf¨vs‡ki mv‡_ e„w× d¨±i RwoZ (Growth Factor)| 

GB e„w×i nv‡ii e¨vcv‡i wbðqZv bv _vKvq fwel¨Z cÖZ¨vwkZ bM` cÖev‡ni c~e©vfvl Kómva¨ e¨vcvi n‡q `uvovq| 
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mvaviY †kqv‡ii g~j¨ wbY©‡q jf¨vsk evÆvKiY g‡Wj (Dividend Discount Model in the Valuation of 

Ordinary Shares) 

g~j¨vqb g‡W‡ji mvaviY bxwZ †kqvi g~j¨vq‡bi †ÿ‡ÎI GKBfv‡e cÖ‡hvR¨| ZvB G‡ÿ‡ÎI mvaviY †kqvi †_‡K 

fwel¨‡Z cÖZ¨vwkZ †gvU Avq‡K evÆvKi‡Yi gva¨‡g cÖZ¨vwkZ g~j¨ †ei Kiv nq| 

wewfbœ Z_¨ I `„óvš Í †_‡K ‡`Lv hvq, †kqvi‡nvìviMY Awbw`©óKvj a‡i ivLvi Rb¨ †kqvi µq K‡ib bv| A_©vr 

cÖ‡Z¨K †kqvi‡nvìvi GKwU wbw`©ó mgq ch©š Í †kqvi a‡i iv‡Lb I jf¨vsk †fvM K‡ib Ges Gi ci Zv weµq K‡i 

†`b| myZivs,  †kqvi †_‡K cÖZ¨vwkZ Av‡qi g‡a¨ `y'wU welq Aš Íf©y³ : 

1. weµq Kivi c~e© ch©š Í cÖvß jf¨vsk Ges 

2. †kqv‡ii weµqg~j¨ hv †_‡K g~jabx jvf ev g~jabx †jvKmv‡bi D™¢e nq| †kqv‡ii weµq g~j¨ Gi µqK„Z 

g~‡j¨i †P‡q †ewk n‡j g~jabx jvf Ges D‡ëvUv n‡j g~jabx †jvKmvb nq| 

(K) GKwUgvÎ wcwiq‡Wi Rb¨ cÖ‡hvR¨ g‡Wj (Single period Model)  

aiv hvK, †Kvb wewb‡qvMKvix †kqvi µq K‡ib †Kej 1 eQi mg‡qi Rb¨| 1 eQi ci D³ †kqvi †_‡K cÖZ¨vwkZ 

jf¨vsk D1 UvKv Ges cÖZ¨vwkZ weµq g~j¨ P1 UvKv| D³ wewb‡qvMKvixi cÖ‡qvRbxq Av‡qi nvi (evÆvi nvi) Ke 

n‡j, †kqviwUi eZ©gvb cÖZ¨vwkZ g~j¨ n‡e,    P
D P

Ke

0

1 1

11




( )
 

D`vniY  

wg. Rvwgj 1 eQ‡ii Rb¨ wKQy †kqvi µq K‡ib| eQi †k‡l cÖwZwU †kqv‡ii cÖZ¨vwkZ jf¨vsk 15 UvKv Ges 

cÖZ¨vwkZ weµq g~j¨ cÖwZ †kqvi 175 UvKv| Rbve Rvwg‡ji cÖ‡qvRbxq Av‡qi nvi (evÆvi nvi) 11% n‡j- 

K) cÖwZwU †kqv‡ii µqg~j¨ KZ nIqv DwPZ? 

L) cÖZ¨vwkZ e„w×i nvi (Growth Rate) KZ? 

mgvavb  

K) GLv‡b, 

 D1 =15 UvKv 

 P1 = 175 UvKv 

 Ke = 11% ev 0.11 

myZivs, cÖZ¨vwkZ µq g~j¨  

 P
D P

Ke

0

1 1

11




( )
 

 P0 



 

15 175

(1 0.11)

190

1.11
171.17 UvKv 

(L) cÖZ¨vwkZ e„w×i nvi, 

  g
P P

P






 

1 0

0

175 171.17

171.17

3.828

171.17
0.0224 ev 2.24% 
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L) GKvwaK wcwiq‡Wi Rb¨ cÖ‡hvR¨ g‡Wj (Multiperiod Model)  

aiv hvK, Dc‡iv³ wewb‡qvMKvix 2 eQ‡ii Rb¨ †kqviwU µq K‡ib Ges AZtci †m¸wj weµq K‡i †`b| A_©vr, 

wZwb 1g eQi jf¨vsk cv‡eb D1 Ges 2q eQi †k‡l cv‡eb jf¨vsk D2 I weµqg~j¨ P2 | myZivs g~j¨vq‡bi 

mvaviY g‡Wj Abymv‡i, 

   P
D

K

D P

Ke e

0

1 2 2

21 1
1






( ) ( )
............................( ) 

Gfv‡e †Kvb wewb‡qvMKvix hw` n wcwiq‡Wi Rb¨ †kqvi µq K‡ib, Z‡e Zuvi cÖZ¨vwkZ cÖviw¤¢K g~j¨ (µqg~j¨) 

n‡e, 

    P
D

K

D

K

D P

Ke e

n n

e

n0

1 2

21 1 1






 



( ) ( )
. . . . . . . . . . . . . . . . . . . . .

( )
 

ev, P
D

K

P

K

t

e

t
t

n
n

e

n0
1 1 1

2






( ) ( )

....................( ) 

Dch©y³ (2) bs mgxKi‡Yi wØZxq As‡ki w`‡K bRi †`qv hvK| †Kvb †kqvi 50 ev 100 eQ‡ii Rb¨ hw` †nvì 

Kiv nq, Z‡e Pn -Gi evÆvK„Z eZ©gvb g~j¨ AZ¨š Í Zvrch©nxb iK‡gi Kg n‡q c‡o| myZivs `xN©‡gqv‡` mvaviY 

†kqv‡ii g~j¨vq‡b ¸ Z¡c~Y© PjK nj cÖ‡Z¨K t mg‡q G †_‡K cÖZ¨vwkZ jf¨vsk| Gfv‡e Awbw`©ó Kvj †nvì Kivi 

Rb¨ µqK„Z †kqv‡ii eZ©gv‡b cÖZ¨vwkZ g~j¨ ùvovq, 

    P
D

K

t

e

t
t

n

0
1 1

3



( )

....................( ) 

jf¨vs‡ki e„w× (Growth in Dividends)  

G ch©š Í Av‡jvPbvq a‡i †bqv n‡q‡Q †h, wewfbœ wcwiq‡W cÖ`Ë jf¨vs‡ki cwigvY GKB _vK‡e| wKš‘ GB Abygvb 

(assumption) ev a‡i †bqvwU ev¯ Íem¤gZ bq| KviY †Kv¤cvwb Aew›UZ jf¨vsk (Retained Earnings) 

wnmv‡e bxU e›Ub‡hvM¨ Av‡qi †h Ask cybivq wewb‡qvM K‡i Zv †_‡K †h AwZwi³ Avq Av‡m, cieZ©xKv‡j †mB 

Av‡qi Askwe‡kl †kqvi‡nvìviMY jf¨vsk Gi mv‡_ cÖZ¨vkv K‡ib| 

wewfbœ Z_¨ Ges cwimsL¨vb †_‡KI GUv cÖgvwYZ nq †h, AwaKvsk †Kv¤cvwbi †kqvi‡nvìviMYB jf¨vs‡ki e„w× 

Avkv K‡ib Ges †Kv¤cvwb¸wjI †miƒcfv‡e jf¨vsk bxwZ AbymiY K‡i _v‡K| 

Av‡jvPbvi myweav‡_© a‡i †bqv n‡jv †Kv¤cvwbi jf¨vsk GKwU w ’̄i nv‡i (Constant Rate) e„w× cvq| GB nvi‡K 

g Øviv cÖKvk Ki‡j, 

   P
D g

K

D g

K

D g

Ke e e

0

0 0

2

2

01

1

1

1

1

1
4









 





( )

( )

( )

( )
................

( )

( )
.........( )



  

†hLv‡b D0 me©‡kl cÖ`Ë jf¨vsk wb‡ ©̀k K‡i|  

GLb Dfq cÿ‡K  
( )

( )

1

1





K

g

e
 Øviv ¸Y K‡i cvB, 

P Ke

g

Ke

g

D g

Ke

D g

Ke

D g

Ke

0
1

1

1

1

0
1

1

0
1

2

1
2

0
1

1
5

( )

( )

( )

( )

( )

( )

( )

( )
. . . . .

( )

( )
. . . . . ( )


















 





















   

GLb 5bs mgxKiY †_‡K 4bs mgxKiY ev` w`‡q cvB,  
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P K

g
P D

D g

K

e

e

0

0 0

01

1

1

1
6

( )

( )

( )

( )
.................( )




  







  

GLb, hw` a‡i †bB †h, Ke>g Z‡e mgxKiY (6) Gi Wvb c‡ÿi wØZxq AskwU kyb¨ n‡q co‡e, myZivs, 

P K

g
P D

e0

0 0

1

1

( )

( )




       

  h¡,   P
K

g
D

e

0 0

1

1
1

( )

( )














    

  h¡,   P
K g

g
D

e

0 0

1 1

1

  











 ( )

 

  h¡,   P
K g

g
D

e

0 01

( )

( )













   

  h¡,  P
D g

K ge

0

0 1






( )

( )
 

  h¡,  =P0

D

K ge

1
7

( )
......................( )


 

GLv‡b, D1 = fwel¨‡Z cÖvc¨ me©cÖ_g ev wcwiqW 1 G cÖZ¨vwkZ jf¨vsk| 

mgxiKY (7) †_‡K Ke I †ei Kiv hvq| 

  ev,  K
D

P
ge  

1

0

8...................( )  

D`vniY 

Rbve eRjy GKwU †Kv¤cvwbi †kqvi µq K‡ib| †Kv¤cvwbwU me©‡kl †h jf¨vsk cÖ`vb K‡iwQj Zvi cwigvY †kqvi 

cÖwZ 12UvKv| wewb‡qvMKvixMY evwl©K 5% nv‡i jf¨vs‡ki e„w× cÖZ¨vkv K‡ib| Rbve eRjyi cÖ‡qvRbxq Av‡qi nvi 

(Required Rate of Return) (RRR) 12% n‡j, cÖwZwU †kqv‡ii eZ©gvb cÖZ¨vwkZ g~j¨ KZ? 

mgvavb 

Av‡jvP¨ mgm¨vq, 

 D0  = 12 UvKv 

 g  = 5% ev 0.05 

 Ke  = 12% ev 0.12 

GLb me©v‡MÖ D1 †ei Ki‡Z n‡e|  

 D1 =D0 (1 + g) 

 = 12(1+0.05) 

 = 12(1.05) = 12.60 UvKv 

myZivs, P0 


 
12.60

0.12 0.05

12.60

0.07
180 UvKv  
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D`vniY  

wg. X †Kvb GKwU †Kv¤cvwbi †kqvi cÖwZwU 120UvKvq µq K‡ib| †Kv¤cvwbi me©‡kl cÖ`Ë jf¨vsk cÖwZ ‡kqv‡i 

11 UvKv Ges jf¨vsk e„w×i nvi 5.5%| wg. X Gi cÖ‡qvRbxq Av‡qi nvi (RRR) ev Ke †ei K b| 

mgvavb 

GLv‡b,  

 P0  = 120 UvKv 

 g  = 5.5% ev, 0.055 Ges  

 D0  = 11 UvKv 

GLb, 

 D1 = D0(1 + g) 
  = 11(1 + 0.055) 

  = 11(1.055) 

  = 11.605 

myZivs, K
D

P
ge  

1

0

 

    
11.605

120
0.055  

          = 0.0967 +0.055 

          = 0.1517 ev, 15.17% 

e‡Ûi g~j¨vqb (Valuation of Bond)  

Av‡jvPbvi myweav‡_© a‡i †bqv n‡jv †h, e‡Ûi µqKvixiv Gi †gqv` †kl bv nIqv ch©š Í eÛ ‡nvì K‡ib Ges 

†gqv` †k‡l Zv †Kv¤cvwbi wbKU cÖZ¨vc©b K‡i e‡Ûi Mv‡q wjwLZ g~j¨ †diZ cvb| myZivs e‡Ûi g~j¨ g~j¨vq‡b 

we‡eP¨ welq n‡jv- 

(1) eÛ †_‡K cÖ‡Z¨K t wcwiq‡W cÖvc¨ wbw`©ó nv‡i my`|  

(2) †gqv` †k‡l cÖvc¨ wjwLZ g~j¨ (Maturity) 

aiv hvK, 

cÖ‡Z¨K t mg‡q wbw`©ó nv‡i cÖvc¨ my` = It 

eÛ †_‡K cÖZ¨vwkZ Av‡qi nvi = Kd 

n wcwiqW ev e‡Ûi †gqv` †k‡l cÖvc¨ wjwLZ g~j¨ = Mn 

e‡›Wi †gvU †gqv` = n 

Ges e‡Ûi eZ©gvb c ÖZ¨vwkZ g~j¨  = b0 

myZivs, 

b
I

K

I

K

I M

Kd d

n n

d

n0

1 2

21 1 1






 



( ) ( )
.................

( )
 

ev, b
I

K

M

K

t

d

t

n

d

n
t

n

0
1 1 1

1






( ) ( )

...................( ) 
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D`vniY 

wg. Lm  GKwU 5 eQi †gqv`x e‡Û wewb‡qvM Ki‡Z B”QyK| e‡Ûi wjwLZ g~j¨ 1,000 UvKv Ges Gi my‡`i nvi 

(Nominal  Interest Rate) 8%| wg. Lm i eÛwU KZ w`‡q µq Kiv DwPZ hw` Zuvi - 

(K) cÖZ¨vwkZ Kd = 10% 

(L) cÖZ¨vwkZ Kd = 6% 

mgvavb 

(K) GLv‡b, 

 It  = 80 UvKv (1,000 UvKvi 8%) 

 n  = 5 eQi 

 Kd= 10% ev 0.10 Ges  

 Mn = 1,000 UvKv 

myZivs, 

 b0     
80

(1.10)

80

(1.10)
2

80

(1.10)
3

80

(1.10)
4

1,080

(1.10)
5  

     = 72.727 + 66.116 + 60.105 + 54.641 + 670.60 

       = 924.19 UvKv 

(L) GLv‡b, 

 It  = 80 UvKv   

 n  = 5 eQi 

 Kd  = 6% ev 0.06 

Ges  Mn = 1,000 UvKv 

 

     

    



b
80

(1.06)
1

80

(1.06)
2

80

(1.06)
3

80

(1.06)
4

1,080

(1.06)
5

    75.47 71.20 67.17 63.367 807.04

    1084.25 V¡L¡

 

Dch©y³ D`vniY †_‡K GKUv e¨vcvi jÿ¨bxq †h, wewb‡qvMKvixi cÖZ¨vwkZ Av‡qi nvi (RRR) ev Kd hw` 6% nq 

Z‡e wZwb 1,000 UvKv `v‡gi eÛ 1,084.25 UvKv w`‡qI µq Ki‡Z cÖ¯ ÍyZ| wKš‘ Kd hw` Av‡iv †ewk A_©vr 6% 

Gi †ewk nq (GLv‡b 10%) Z‡e 1,000 UvKv `v‡gi e‡Ûi Rb¨ wZwb 924.19 UvKvi †ewk w`‡Z ivRx n‡eb bv| 

Gfv‡e e‡Ûi g~j¨ Kd Gi mv‡_ wecixZ fv‡e m¤cK©hy³| 

 
mvims‡ÿc :  

 †gvU †kqvi †nvwìs †Kv¤cvwbi m¤c‡`i Dci mswkÐó wewb‡qvMKvixi gvwjKvbvi Ask wb‡`©k K‡i| 

 †kqvi I eÛ cÖ_‡g cÖv_wgK evRv‡i †Kv¤cvwb KZ„©K Qvov nq| 

 g~j¨vqb g‡W‡j †kqvi I e‡Ûi evRvi g~‡j¨i Dci cÖfve m„wóKvix cÖavb PjK¸wj A fy©³ Kiv nq| 

 †kqvi I e‡Ûi g~j¨ wba©viY wewb‡qvMKvix‡`i w`K †_‡KI ¸ Z¡c~Y©| 
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BDwbU-DËi g~j¨vqb  

 

1. Ô`ywU c„_K eQ‡i cÖvß GKB cwigvY bM` cÖevn AZzjbxq' - Avcbvi DË‡ii ¯̂c‡ÿ hyw³ †`Lvb| 

2. Pµe„w×i †c․btcywbKZv (frequency) e„w× Kiv n‡j Kvh©Ki my‡`i nv‡i Kx ai‡bi cwieZ©b nq? 

3. GKRb Avw_©K Dc‡`óv wn‡m‡e Avcwb Avcbvi g‡°j‡K GKwU evwYwR¨K e¨vs‡K 10% nv‡i evwl©K A_ev 

Aa©evwl©K Pµe„w× cÖ‡qv‡Mi e¨vcv‡i Kx Dc‡`k cÖ`vb Ki‡eb? 

4. a b, Avcwb GKwU e¨vs‡K 1,000 UvKvi AvgvbZ Rgv ivL‡jb| Pµe„w× my‡`i nvi evwl©K 5% Pµe„w× 

my‡`i nvi cÖ‡qvM Kiv n‡j cÖ_g, wØZxq I Z„Zxq eQi †k‡l Avcwb KZ cv‡eb Zv wbY©q K‡ib| 

5. a b, Avcwb †mvbvjx e¨vs‡K `yeQ‡ii Rb¨ GKwU AvgvbZ w¯‥‡g 1,000 UvKv Rgv Ki‡jb| Pµe„w× my‡`i 

nvi 3%| Aa©evwl©K Pµe„w× cÖ‡qvM Kiv n‡j h_vµ‡g Qq gvm, GK eQi, AvVvi gvm I `yB eQi †k‡l 

Avcwb KZ cv‡eb Zv wbY©q K b| 

6. 1,000 UvKvi 12% nvi my‡` 2 eQi †k‡l (K) evwl©K, (L) Aa©evwl©K, (M) •ÎgvwmK I (N) gvwmK 

Pµe„w× cÖ‡qvM Kiv n‡j KZ cvIqv hv‡e? 

7. ÔmwVK I D‡Ïk¨ wfwËK wm×vš Í MÖn‡Yi Rb¨ Avw_©K e¨e ’̄vcK‡K A‡_©i mgqg~j¨‡K we‡ePbvq ivL‡Z nq|' 

Dchy³ D`vni‡Yi mvnv‡h¨ welqwU e¨vL¨v K b| 

8. Ômg‡qi e„w×i mv‡_ eZ©gvb g~‡j¨i wecixZ m¤cK© _vK‡jI mg‡qi mv‡_ cÖvš Íxq g~‡j¨i m¤cK© 

mgvbycvwZK|' Dchy³ D`vni‡Yi mvnv‡h¨ welqwU e¨vL¨v K b| 

9. a b, Avcwb †Kvb GKwU Drm †_‡K 5 ermi c‡i 5,000 UvKv cvIqvi GKwU my‡hvM †c‡jb| evÆv nvi 

6% n‡j D³ UvKv eZ©gvb g~j¨ KZ? 

10. AvR‡K wewb‡qvMK„Z 10,000 UvKvi 8% nv‡i 4 ermi ci cÖvš Íxq g~j¨ KZ n‡e? hw` (K) evwl©K Pµe„w× 

(L) Aa©evwl©K Pµe„w× (M) gvwmK Pµe„w× nq| 

11. evwl©K e„wËi eZ©gvb g~j¨ I cÖvš Íxq g~j¨ wbiƒc‡Yi c×wZ eY©bv K b| 

12. ev Í̄e‡ÿ‡Î evwl©K e„wËi eZ©gvb g~j¨ I cÖvš Íxq g~j¨ wbY©‡qi c×wZ †Kvb †Kvb cÖ‡qvR‡b e¨enƒZ nq Zv 

D`vniYmn e¨vL¨v K b| 

13. a b, Avcwb GKwU wewb‡qvM ‡_‡K 5 eQi ch©š Í cÖwZ eQi 1,000 UvKv K‡i bM` Avq cv‡eb| Pµe„w× 

my‡`i nvi 10% n‡j Avcbvi †gvU cÖvße¨ Av‡qi eZ©gvb g~j¨ KZ n‡e? 

14. aiæb, †mvbvjx e¨vs‡K 7 eQ‡ii Rb¨ 10% Pµe„w× my‡` Avcwb 40,000 UvKv ’̄vqx Avgvb‡Z Rgv 

ivL‡jb| 7 eQi ci †_‡K cieZ©x 7 eQi ch©š Í cÖwZeQi wK cwigvY UvKv e¨vsK †_‡K D‡Ëvjb Kiv n‡j 

Avgvb‡Zi cwigvY k~b¨ (0) n‡e| cieZ©x 7 eQ‡iI my‡`i nvi 10% _vK‡e| 

15. wewb‡qvMKvix g~j¨vqb g‡W‡ji mvnv‡h¨ wewb‡qvMwU jvfRbK n‡e wK n‡e bv Zv Kxfv‡e wePvi K‡ib? 

16. g~j¨vqb g‡W‡j KqwU welq wePvi-we‡ePbv Kiv nq? welq¸wj we‡ePbvi KviY Kx? 

 


