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e¨emvqx e¨emv Avi¤¢ Kivi c~‡e©B Zvi e¨emvwU Avw_©Kfv‡e jvfevb n‡e wK n‡e bv, †m m¤c‡K© hvPvB K‡i †bq| 
ïay ZvB bq, GKB mg‡q GKvwaK cÖKí ev Í̄evq‡bi my‡hvM _vK‡j Zvi ga¨ †_‡K wZwb wbðqB me‡P‡q jvfRbK 
e¨emvwUB Av‡M ïiæ Ki‡eb| ïay bZzb e¨emvi †ÿ‡ÎB bq, Pjgvb GKwU e¨emv evov‡bvi cÖ‡qvRb n‡Z cv‡i, 
bevq‡bi cÖ‡qvRb n‡Z cv‡i, AvaybxKi‡Yi cÖ‡qvRb n‡Z cv‡i, Avevi cybiæ×v‡ii cÖ‡qvRb n‡Z cv‡i| GB 
KvR¸‡jv Kivi c~‡e©I jvfRbKZv hvPvB Kiv nq| myZivs Avgiv ej‡Z cvwi †h, e¨emvqx‡K wewb‡qvM wm×všÍ 
†bIqvi c~‡e© Zv g~j¨vqb K‡i wb‡Z nq| GB BDwbU †_‡K Avcwb cÖKí g~j¨vq‡bi c×wZ m¤c‡K© Rvb‡Z cvi‡eb| 

 

 
BDwbU mgvwßi mgq   BDwbU mgvwßi m‡e©v”P mgq 2 mßvn 
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cvV-3.5 : evÆvK„Z bM` cÖevn c×wZ 
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g~jab ev‡RwUs Gi A_©, ¸����Z¡ I cÖ‡qvM 
Meaning, Importance and Application of Capital   Budgeting 

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 
� g~jab ev‡RwUs Kv‡K e‡j I Gi ˆewkó¨ Kx Kx Zv eY©bv Ki‡Z cvi‡eb;  
� Avw_©K e¨e ’̄vcbvq g~jab ev‡RwUs Gi ¸�Z¡ Kx Zv e¨vL¨v Ki‡Z cvi‡eb;Ges 
� g~jab ev‡RwUs c×wZ we‡�lY Ki‡Z cvi‡eb |  

 
Znwe‡ji `ÿ e›Ub I e¨envi AvaywbK hy‡M Avw_©K e¨e ’̄vcbvi GKwU AZ� ¸�Z¡c~Y© KvR| GwU GKwU dv‡g©i 
wewb‡qvM wm×v‡�i Dci wbf©i K‡i| dv‡g©i wewb‡qvM wm×v� ỳ'ai‡bi : (1) ¯̂í‡gqv`x wewb‡qvM wm×v� I (2) 
`xN©‡gqv`x wewb‡qvM wm×v�| 

`xN©‡gqv`x wewb‡qvM wm×v�B n‡jv g~jab ev‡RwUs wm×v�| dv‡g©i wewb‡qvM‡hvM¨ Znwej `xN©‡gqv`x wfwË‡Z 
jvfRbK cÖK‡í wewb‡qv‡Mi gva¨‡g Znwe‡ji `ÿ e›Ub, Z_v m‡e©vËg e¨envi wbwðZ Kiv hvq| †Kbbv GKwU 
dv‡g©i m¤c`, cÖe„w×, AvKvi, e¨emvwqK SuywK Ges gvwjK‡`i m¤c` e„w× `xN©‡gqv`x wewb‡qvM cÖKí mgy‡ni gybvdv 
AR©b ÿgZvi Dci eûjvs‡k wbf©i K‡i| †mRb¨B `xN©‡gqv`x wewb‡qvM cÖKí wbe©vPbKv‡j Avw_©K e¨e ’̄vcbv‡K 
me©vwaK mZK©Zv Aej¤̂b Ki‡Z nq| 

g~jab ev‡RwUs Kv‡K e‡j? 
GKK_vq, g~jab ev‡RwUs n‡jv †Kvb dv‡g©i `xN©‡gqv`x wewb‡qvM wm×v�| msKxY© A‡_©, dv‡g©i `vjvb‡KvVv, Rwg, 
hš¿cvwZ cÖf„wZ ’̄vqx m¤cwË µ‡qi g~j¨vqb cÖwµqv‡K g~jab ev‡RwUs e‡j| e¨vcK A‡_©, `xN©w`b a‡i fwel¨‡Z 
cÖZ¨vwkZ bM` cÖevn cvevi Avkvq hw` †Kvb dvg© Zvi Znwej 1 eQ‡ii †ewk mg‡qi Rb¨ wewb‡qv‡Mi wm×v� MÖnY 
K‡i, Z‡e Zv‡K g~jab ev‡RwUs e‡j| bM` cÖevn ỳ'ai‡bi n‡Z cv‡i (K) Avq e„w× I (L) e¨q nªvm| 

mvaviYZ †Kvb dvg© Gi g~jab ev‡RwUs wm×v‡� ’̄vqx ev `xN©‡gqv`x m¤c‡`i ms‡hvRb, we‡qvRb, AvaywbKvqb Ges 
cÖwZ ’̄vcb cÖf„wZ welqmg~n A�fy©³| A_©vr, g~jab ev‡RwUs n‡”Q GKwU g~j¨vqb cÖwµqv, †h cÖwµqvq GKwU dvg© 
Zvi `xN©‡gqv`x wewb‡qvM‡hvM¨ Znwej wewfbœ jvfRbK `xN©‡gqv`x m¤c` I cÖK‡í wewb‡qvM K‡i _v‡K| ZvB 
`xN©‡gqv`x wewb‡qv‡Mi cwiKíbv †_‡K Avi¤¢ K‡i ev Í̄evqb ch©� m¤c~Y© cÖwµqvUvB g~jab ev‡RwUs Gi 
AvIZvfy³| g~jab ev‡RwUs Gi weKíiƒ‡c g~jab e¨q wm×v�, g~jab LiP e¨e ’̄vcbv, `xN©‡gqv`x wewb‡qvM wm×v�, 
’̄vqx m¤c` e¨e ’̄vcbv cÖf„wZ bvg¸‡jv‡K e¨envi Kiv hvq| Dch©y³ Av‡jvPbv †_‡K Avgiv g~jab ev‡RwUs Gi 

wb�wjwLZ ˆewkó¨¸wj cvB : 

• `xN©‡gqv‡`i wfwË‡Z Znwe‡ji wewb‡qvM| 

• fwel¨Z bM` cÖev‡ni m¤¢vebvq eZ©gvb Znwej wewb‡qvM| 

• fwel¨Z bM` cÖevn Ae¨vnZfv‡e A‡bK ermi a‡i NU‡e| 

• Zzjbvg~jKfv‡e AwaK SuywK wb‡Z nq| 

• fwel¨Z cÖvwßi mv‡_ PjwZ ev eZ©gvb Znwe‡ji wewbgq| 

cvV-3.1 
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g~jab ev‡RwUs -Gi ¸����Z¡  
Avw_©K wm×v� MÖn‡Y g~jab ev‡RwUs wm×v‡�i ¸�Z¡ Acwimxg| Avevi dv‡g©i `xN©‡gqv`x D‡Ïk¨ ev�evq‡b g~jab 
ev‡RwUs LyeB ¸�Z¡c~Y©| KviY GwU dv‡g©i gybvdv Ges cÖwZ‡hvwMZvg~jK Ae ’̄vb‡K cÖfvweZ K‡i| g~jab ev‡RwUs 
-G †h‡nZz dv‡g©i `xN©‡gqv`x m¤c` AvniY RwoZ, hv‡Z weivU As‡Ki Avw_©K wewb‡qvM m¤c„³, †m‡nZz Gi 
Zvrch© Ab¨vb¨ ¯̂í‡gqv`x wewb‡qvM wm×v‡�i ‡P‡q A‡bK †ewk| e�Zt g~jab wewb‡qv‡Mi mwVK wm×v‡�i Dci 
dv‡g©i fwel¨Z Dbœqb wbf©ikxj| wb‡P g~jab ev‡RwUs -Gi ¸�Z¡ Av‡jvPbv Kiv n‡jv- 

• dv‡g©i `xN©‡gqv`x jÿ¨ AR©b :g~jab ev‡RwUs wm×v� dv‡g©i fwel¨Z jÿ¨ AR©‡b mvnvh¨ K‡i| KviY fvj 
wewb‡qvM wm×v� †hgb Avb‡Z cv‡i D‡jøL‡hvM¨ Avq, †Zgwb �wUc~Y© wewb‡qvM wm×v� Avevi e‡q Avb‡Z 
cv‡i †jvKmvb, hv dv‡g©i Aw�Z¡‡K ûgwKi m¤gyLxb Ki‡Z cv‡i| myZivs g~jab ev‡RwUs wm×v‡�i DciB 
dv‡g©i fwel¨Z DbœwZ wKsev AebwZ wbf©i K‡i| ZvB GwU Avw_©K e¨e ’̄vcbvq GK ¸�Z¡c~Y© ’̄vb `Lj K‡i 
Av‡Q| 

• †gvU A‡¼i g~jab :g~jab ev‡RwUs Gi `xN©‡gqv`x cÖwZwµqv we`¨gvb, KviY GwU dvg© ev †Kv¤cvwbi fwel¨Z 
e¨q KvVv‡gvi Dci AZ¨� cÖfve we�vi K‡i| Dciš‘, g~jab ev‡RwUs memgq eo As‡Ki Znwej wewb‡qvM 
we‡ePbv K‡i| †h †Kvb fyj wm×v‡�i Rb¨ dvg©‡K eo As‡Ki gvïj w`‡Z nq| ZvB Avw_©K e¨e ’̄vcbvq g~jab 
ev‡RwUs h‡_ó ¸�Z¡c~Y©| 

• ’̄vqx wewb‡qvM :g~jab ev‡RwUs wm×v� `xN©‡gqv`x gybvdvi e¨e ’̄v K‡i _v‡K| mvaviYZ `xN©‡gqv`x wm×v‡�i 
bgbxqZv Kg, A_©vr `xN©‡gqv`x wm×v� MÖn‡Y fyj ev �wU _vK‡j Zv cieZ©x‡Z B”Qv Ki‡jB cwieZ©b Kiv hvq 
bv| ZvB `xN©‡gqv`x wewb‡qvM g~j¨vq‡b g~jab ev‡RwUs h‡_ó ¸�Z¡c~Y©| 

• wewb‡qvM SyuwKc~Y©:`xN©‡gqv`x wewb‡qv‡M wewfbœ gvÎvq SyuwK RwoZ _v‡K| cÖK‡íi SuywK wbiƒcY Ges SuywKi 
MÖnY‡hvM¨Zv wba©vi‡Y g~jab ev‡RwUs -Gi c×wZ e¨enƒZ nq| SyuwKc~Y© weKí wewb‡qvM msµv� wm×v� †bevi 
Rb¨ g~jab ev‡RwUs LyeB ¸�Z¡c~Y©| 

• dv‡g©i Zvij¨, gybvdv I g~j¨ :g~jab wewb‡qvM wm×v�mg~‡ni `xN©‡gqv`x cÖfve cwijwÿZ nq dvg© Gi Dci| 
fwel¨‡Z dv‡g©i Zvij¨, gybvdv, †kqvi g~j¨, cÖe„w× I DbœwZ cÖf„wZ †Kgb n‡e Zv AvR‡Ki g~jab e¨q 
wm×v‡�i Dci wbf©ikxj| ZvB g~jab ev‡RwUs -Gi ¸�Z¡ e„w× cv‡”Q| 

• weKí Dr‡mi mÜvb :`xN©‡gqv`x wewb‡qv‡Mi Rb¨ †Kvb `xN©‡gqv`x Drm †_‡K Znwej msMÖn Ki‡Z nq| 
G‡ÿ‡Î weKí Dr‡mi mÜvb I g~j¨vqb Ki‡Z nq Ges me‡P‡q †ewk myweavRbK Drm †_‡K Zv msMÖn Ki‡Z 
nq| Gw`K †_‡KI g~jab ev‡RwUs ¸�Z¡c~Y©| 

• fwel¨Z AwbðqZv :g~jab ev‡RwUs wm×v� †bqv LyeB KwVb KvR| GRb¨ fwel¨‡Zi   AwbwðZ wewfbœ ai‡bi 
NUbvi Dci mwVK aviYvi cÖ‡qvRb| ZvQvov msL¨vMZfv‡e fwel¨Z gybvdv Ges e¨q cwigvc Kiv GKUv RwUj 
mgm¨v| KviY gybvdvi AwbðqZv I e¨q wba©vwiZ nq A_©‰bwZK, mvgvwRK, ivR‰bwZK I cÖhyw³MZ Dcv`v‡bi 
Dci wfwË K‡i| Gw`K †_‡KI g~jab ev‡RwUs -G h‡_ó ¸�Z¡ Av‡ivc Kiv nq| 

Dw�wLZ Av‡jvPbv †_‡K †`Lv hv‡”Q †h, g~jab ev‡RwUs wm×všÍ †h †Kvb cÖwZôv‡bi Rb¨ KZUv ¸�Z¡c~Y©| KviY Gi 
Dci dv‡g©i fwel¨Z `xN©Kvjxb Kg©ZrciZv wbf©ikxj| 

wewb‡qvM wm×v‡�i cÖ‡qvM/aib  
fwel¨Z cÖvwßi cÖZ¨vkvq †Kvb dvg© Zvi Znwej `xN©‡gqv‡` wewb‡qvM K‡i _v‡K| GB cÖvwß A‡bK ermi a‡i Pj‡Z 
_v‡K| `xN©‡gqv`x wewb‡qvM wewfbœ ai‡bi n‡Z cv‡i| †hgb,  
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• Drcv`b c×wZi hvwš¿KxKiY :‡h †Kvb dvg© bZzb †gwkb ev hš¿cvwZ ¯’vc‡bi gva¨‡g Zvi cyivZb Drcv`b 
c×wZ e`jv‡Z cv‡i| GUv cÖavbZ †gwk‡bi Kvh©µg e¨q ev cwiPvjbv e¨q (operating expenses) Kgv‡bvi 
Rb¨ Kiv nq| GUv wewb‡qv‡Mi GKwU aib| G‡ÿ‡Î bZzb †gwk‡bi `v‡gi mv‡_ cyivZb Drcv`b c×wZ e`‡ji 
Kvi‡Y wK cwigvY Kvh©µg e¨q ev cwiPvjbv LiP (operating expenses) Kgv‡bv hvq Zvi g‡a¨ Zzjbv K‡i 
wm×v� wb‡Z nq| 

• Drcv`b c×wZi AvaywbKvqb I cÖwZ ’̄vcb :G‡ÿ‡ÎI cyivZb Drcv`b c×wZi mv‡_ bZzb c×wZi wewfbœ 
ai‡bi Zzjbv Kiv nq| Df‡qi cwiPvjbv LiP, evRvi g~j¨, Avqy ev †gqv`, †gqv` †k‡li g~j¨ cÖf„wZ we‡ePbvi 
gva¨‡g G‡ÿ‡Î wm×v� wb‡Z nq †h, dvg© wK bZzb c×wZ cÖwZ ’̄vcb Ki‡e bv wK cyivZb c×wZB envj ivL‡e| 

• wewfbœ weKí †gwkb †_‡K cQ›` Kiv :†Kvb wbw ©̀ó Drcv`b c×wZi Rb¨ wewfbœ ai‡bi †gwkb _vK‡Z cv‡i| 
†hgb, m¤c~Y© A‡Uv‡gwUK †gwkb, Avav A‡Uv‡gwUK †gwkb| Gai‡bi wewb‡qvM wm×v‡� Dfq †gwk‡bi LiP, 
Drcv`bKvjxb Avq~, cwiPvjbv LiP cÖf„wZ‡K we‡ePbv K‡i mwVK wm×v� wb‡Z nq - dvg© wK m¤c~Y© mqswµq 
†gwkb wKb‡e, bv wK Avav mqswµq ‡gwkb wKb‡e| 

• bZzb cY¨ evRv‡i Qvov :†Kvb dv‡g©i M‡elYv I Dbœqb wefvM bZzb cY¨ ˆZwii c×wZ †ei Ki‡Z cv‡i| 
G‡ÿ‡Î dvg©‡K wm×v� wb‡Z nq bZzb cY¨ evRv‡i Qvo‡e wK Qvo‡e bv| G ai‡bi wewb‡qvM wm×v‡� bZzb 
c‡Y¨i Drcv`b LiP, evRvi Pvwn`v, cwiPvjbv LiP, m¤¢ve¨ jvf cÖf„wZ‡K we‡ePbv K‡i wm×v� wb‡Z nq| 

• e¨emvi cÖmvi :†Kvb dvg© Zvi eZ©gvb e¨emvi cÖmvi NUv‡Z PvB‡Z cv‡i| G‡ÿ‡Î Drcv`b evov‡bvi Rb¨ 
bZzb †gwk‡bi cÖ‡qvRb n‡Z cv‡i| bZzb †gwk‡bi †_‡K KZ Avq n‡e, KZ e¨q n‡e Zv †ei K‡i dvg©‡K 
wm×v� wb‡Z nq - bZzb †gwkb wK‡b e¨emvi cÖmvi NUv‡e wKbv| 

Dch©y³ wewb‡qvM wm×v�¸‡jvi Rb¨ g~jab ev‡RwUs -Gi mvnvh¨ wb‡Z nq| KviY cÖ‡Z¨KwU wewb‡qvM wm×v�B 
`xN©‡gqv`x Ges G‡Z cÖwZ ’̄vc‡bi welqwU RwoZ| GRb¨ wewfbœ Ae ’̄vi h_vh_ g~j¨vqb K‡i, Zzjbv K‡i mwVK 
wm×v� wb‡Z nq| 

 

 mvims‡ÿc:  

• `xN©‡gqv`x wewb‡qvM wm×všÍB n‡jv g~jab ev‡RwUs wm×v�| 

• wewb‡qv‡Mi cwiKíbv †_‡K Avi¤¢ K‡i ev Í̄evqb ch©� m¤c~Y© cÖwµqvUvB g~jab ev‡RwUs Gi AvIZvfy³| 

• dv‡g©i `xN©‡gqv`x D‡Ïk¨ ev�evq‡b g~jab ev‡RwUs LyeB ¸�Z¡c~Y©| KviY GwU dv‡g©i gybvdv Ges 
cÖwZ‡hvwMZvg~jK Ae ’̄vb‡K cÖfvweZ K‡i| 

• g~jab ev‡RwUs memgq eo As‡Ki Znwej wewb‡qvM we‡ePbv K‡i| 
 

 

 

 

 



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

BDwbU 3  c„ôvÑ63 

 g~jab ev‡R‡Ui †hŠw³KZv I cÖKvi‡f` 
Rationality and Types of Capital Budgeting 

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 
� Avw_©K e¨e ’̄vcbvq g~jab ev‡R‡Ui †hŠw³KZv ev cÖ‡qvRbxqZv Kx Zv ej‡Z cvi‡eb;  
� wewb‡qvM cÖKí KZ cÖKvi n‡Z cv‡i Ges †m‡ÿ‡Î Kxfv‡e wm×v� MÖnY Ki‡Z nq Zv e¨vL¨v Ki‡Z 

cvi‡eb;  
� g~jab ev‡R‡U ev `xN©‡gqv`x cÖK‡í wewb‡qv‡Mi Rb¨ Kx Kx welq we‡ePbv Ki‡Z nq  Zvi eY©bv w`‡Z 

cvi‡eb; Ges 
� Kx Kx Kvi‡Y g~jab ev‡RwUs myôyfv‡e Kivq evav m„wó n‡Z cv‡i Zv D‡�L Ki‡Z cvi‡eb| 

 

g~jab ev‡RwUs -Gi †hŠw³KZv  
g~jab ev‡RwUs wm×v� wb‡Z nq cÖwZôv‡bi `ÿZv e„w×i Rb¨| Gj‡ÿ¨B †Kvb cÖwZôvb Zvi cyivZb Ges A‡K‡Rv 
hš¿cvwZ, `vjvb‡KvVv cÖwZ ’̄vcb K‡i, eZ©gv‡b Pvjy cY¨ wKsev bZzb c‡Y¨i Rb¨ AvniY K‡i ’̄vqx m¤c`, MÖnY K‡i 
†KŠkjMZ wewb‡qvM wm×všÍ| GUv dv‡g©i m‡e©v”P gybvdv AR©‡bi jÿ¨‡K mdj K‡i Zzj‡Z dvg©‡K †hvM¨ I mdj 
K‡i †Zv‡j| G jÿ¨ ỳ'fv‡e AR©b Kiv m¤¢e-(1) Avq e„w× K‡i (2) e¨q nªvm K‡i| G ỳ'wU jÿ¨ AR©‡bi Rb¨B 
g~jab ev‡RwUs wm×v� MÖnY Kiv nq| †hgb, 

• wewb‡qvM wm×v� hv Avq‡K cÖfvweZ K‡i  
GB ai‡bi wewb‡qvM wm×v� dvg© Gi †gvU Avq‡K e„w× K‡i _v‡K| dvg© Zvi eZ©gvb Kvh©µg e„w× K‡i wKsev bZzb 
cY¨ evRv‡i Pvjy K‡i AwZwi³ Avq ms‡hvRb Ki‡Z cv‡i| Dfq ai‡bi wewb‡qvM wm×v‡� bZzb `xN©‡gqv`x m¤cwË 
msMÖ‡ni cÖ‡qvRb c‡o| Avi G‡ÿ‡ÎB g~jab ev‡RwUs Gi e¨envi cÖ‡qvRb nq| 

• wewb‡qvM wm×v� hv e¨q nªvm K‡i  
GB ai‡bi wewb‡qvM wm×v� e¨q nªvm K‡i dvg© -Gi †gvU Avq‡K e„w× Ki‡Z cv‡i| mvaviYZ cÖwZ ’̄vcb cÖ�veB 
GB ai‡bi wewb‡qvM wm×v‡�i A�M©Z| †Kvb m¤cwË cy‡iv‡bv wKsev A‡K‡Rv n‡q †M‡j Zv cÖwZ ’̄vc‡bi cÖ‡qvRb 
c‡o| G‡ÿ‡Î dvg©‡K wm×v� wb‡Z nq †mwK bZzb †gwkb ev m¤cwË ’̄vcb Ki‡e bv wK eZ©gvb m¤cwËB Pvjy 
ivL‡e| GB ai‡bi wm×v� MÖn‡Yi †ÿ‡Î bZzb †gwkb ev m¤cwË †_‡K m¤¢ve¨ cÖvc¨ myweavw` cwigvc Kiv cÖ‡qvRb| 
GB cwigv‡c hw` dvg© Gi e¨q nªvm K‡i †gvU Avq e„w× m¤¢e nq, Z‡e bZzb †gwkb ’̄vcb hyw³hy³| Avi GB 
cwigvc Kivi Rb¨B g~jab ev‡RwUs Gi e¨envi cÖ‡qvRb| 
myZivs ‡`Lv hv‡”Q ‡h, cÖwZôv‡bi Avw_©K wm×v� MÖn‡Yi `ÿZv e„w×i Rb¨ g~jab ev‡RwUs Gi e¨envi LyeB 
†hŠw³K| 

g~jab ev‡RwUs wm×v‡����i cÖKvi‡f` 
g~jab ev‡RwUs Ggb GKwU m¤c~Y© c×wZ hv‡Z cÖKí aviYvi D™¢e †_‡K ï�K‡i cÖ�vweZ D™¢vweZ cÖKímg~‡ni 
g~j¨vqb, wbe©vPb Ges ev�evqb cÖf„wZ welq A�f©y³| GwU cÖavbZ g~jab e¨q Gi wewfbœ weKí cÖ�v‡ei Dci 
g~j¨vqb K‡i _v‡K, hv‡Z K‡i †Kvb dvg© Zvi Avw_©K m¤c` h_vh_fv‡e bZzb wewb‡qvM cÖ�vemg~‡n e›Ub Ki‡Z 
cv‡i| G‡ÿ‡Î dvg©‡K †gvU wZb ai‡bi g~jab ev‡RwUs wm×v‡�i gy‡LvgyLx n‡Z nq| †hgb, (1) MÖnY-eR©b wm×v� 
(2) ci¯úi cÖwZ‡hvwMZvg~jK cÖKí wm×v� (3) g~jab †ikwbs wm×v�| 

cvV-3.2 
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(1) MÖnY-eR©b wm×v����(Accept-Reject Decision) 

GwU g~jab ev‡RwUs Gi GKwU †gŠwjK ev g~j wm×v�| G‡Z †Kvb dvg© hw` †Kvb cÖKí MÖnY K‡i Z‡e Zv‡Z 
wewb‡qvM Ki‡e Avi †Kvb cÖKí eR©b Ki‡j Zv‡Z wewb‡qvM Ki‡e bv| mvaviYZ †h mKj cÖK‡íi fwel¨Z cÖvwßi 
nvi wewb‡qvMKvixi GKwU wbw ©̀ó cÖ‡qvRbxq cÖvwßi nvi ev g~jab e¨q (cost of capital) A‡cÿv †ewk _v‡K, H 
mKj cÖKí wewb‡qv‡Mi Rb¨ ¯̂Zš¿fv‡e MÖnY Kiv nq Ges evKx¸wj eR©b Kiv nq| cÖKí¸‡jv‡K ¯̂Zš¿fv‡e 
g~j¨vqb K‡i wm×v� †bqv nq, A_©vr cÖKí¸wj G‡K A‡b¨i cÖwZ‡hvMx bq| ZvB GgbwU nevi †Kvb KviY bvB †h, 
GKwU cÖKí MÖnY Ki‡j evKx¸wj eR©b Ki‡Z n‡e| eis †h me cÖKí b~¨bZg wewb‡qvM kZ©vw` c~iY Ki‡Z cv‡i, 
Zv‡`i me KqwU‡ZB wewb‡qvM ev�evqb Kiv nq| 

(2) ci¯úi cÖwZ‡hvwMZvg~jK cÖKí wm×v����(Mutually Exclusive Choice Decision)  

GB ai‡bi wm×v‡� cÖ�vweZ cÖKí¸wj G‡K A‡b¨i mv‡_ cÖwZ‡hvwMZv K‡i _v‡K| A_©vr, G‡ÿ‡Î hw` GKwU cÖKí 
MÖnY Kiv nq, Z‡e evKx me¸‡jv cÖKí‡K eR©b Kiv nq| g~jab ev‡RwUs Gi gva¨‡g wewfbœ weKí cÖKí¸‡jv‡K 
g~j¨vqb K‡i wewb‡qv‡Mi Rb¨ gvÎ GKwU cÖKí‡K wbe©vPb Kiv nq Ges evKx¸‡jv cwiZ¨³ nq| 

G‡ÿ‡Î GK_v g‡b ivLv cÖ‡qvRb †h, GB ci¯úi cÖwZ‡hvwMZvg~jK cÖKí wm×v�, MÖnY-eR©b (accept-reject) 
wm×v� †_‡K ¯̂Zš¿ bq| eis MÖnY-eR©b wm×v� †bqvi ciB GB wm×v� †bqvi cÖ‡qvRb nq| hw` MÖnY-eR©b wm×v‡� 
†Kvb cÖKí‡KB MÖnY Kiv bv hvq, †m‡ÿ‡Î ci¯úi cÖwZ‡hvwMZvg~jK cÖKí wm×v‡�i cÖ‡qvRb †bB| Avevi hw` 
MÖnY-eR©b wm×v‡� G‡Ki AwaK cÖKí‡K MÖnY Kiv nq, ZLb me‡P‡q fvj cÖKí †KvbwU Zv wbe©vPb Kivi Rb¨ 
ci¯úi cÖwZ‡hvwMZvg~jK cÖKí wm×v‡�i cÖ‡qvRb nq| GRb¨ wKQy c×wZ (technique) e¨envi K‡i wewb‡qv‡Mi 
Rb¨ me‡P‡q fvj cÖKíwU wbe©vPb Kiv nq Ges evKx¸‡jv Avcbv AvcwbB cwiZ¨¾ ev cwiZ¨³ n‡q hvq| 

(3) g~jab †ikwbs wm×v���� 
mvaviYfv‡eB ‡h †Kvb dvg© Gi g~jab ev‡RU wbw ©̀ó cwigv‡Y mxwgZ _v‡K| Znwej Adzi� n‡j dvg© Zvi 
MÖnY‡hvM¨ mKj cÖK‡í wewb‡qvM Ki‡Z cviZ| wKš‘ ev�‡e Znwe‡ji mxgve×Zvi Rb¨B dvg©‡K wbe©vPbgyLx n‡Z 
nq| dvg© Zvi mxwgZ m¤c` wbw ©̀ó MÖnY‡hvM¨ cÖKímg~‡ni g‡a¨ e›Ub K‡i ev †ikwbs K‡i _v‡K| ZvB †`Lv hvq 
†h, A‡bK¸‡jv cÖKí MÖnY‡hvM¨Zv AR©b K‡i mxwgZ m¤c` cÖvwßi Rb¨ ci¯ú‡ii mv‡_ cÖwZ‡hvwMZv K‡i _v‡K| 
†h mKj cÖKí MÖnY-eR©b wm×v‡�i gva¨‡g MÖnY Kiv nq, g~jab †ikwbs -G cÖavbZ H mKj cÖKímg~‡ni g‡a¨ 
¸�Z¡ Abymv‡i (weighted) wewb‡qv‡Mi D‡Ï‡k¨ g~jab eivÏ ev e›Ub Kiv nq| mvaviYZ dv‡g©i Rb¨ `xN©‡gqv`x 
m‡e©v”P cÖvwß †h mKj cÖKí Avb‡Z cvi‡e e‡j aviYv Kiv nq, H mKj cÖKíB g~jab †ikwbs G ¸�Z¡ †c‡q 
_v‡K| cÖKí¸‡jv‡K wKQy c~e© wba©vwiZ ‰ewk‡ó¨i (criterion) Dci wfwË K‡i †kÖYxe× (ranking) Kiv nq, 
†hgb, gybvdvi nvi (rate of return)| †h cÖKí me‡P‡q †ewk gybvdv Avb‡e Zv‡K cÖ_g, Gi c‡iiwU‡K wØZxq 
Ges †h cÖKí me‡P‡q Kg gybvdv Avb‡e e‡j aiv nq, Zv‡K me©‡kl msL¨vq †kªYxe× ev µge× (ranking) Kiv 
nq| 

g~jab ev‡RwUs wm×v���� m¤cwK©Z cÖvmw½K Dcv`vbmg~n  
†h‡nZz g~jab ev‡RwUs GKwU `xN© cÖwµqv, ZvB dvg© -Gi g~jabx e¨q m¤cwK©Z `xN©‡gqv`x cÖKí wbe©vP‡b A‡bK¸wj 
Dcv`vb we‡ePbv Ki‡Z nq| GB Dcv`vbmg~n g~jab ev‡RwUs wm×v�‡K m‡e©vZfv‡e cÖfvweZ K‡i e‡j G‡`i 
†KvbwU‡KB ev` †`qvi ev we‡ePbv bv Kivi my‡hvM †bB| Avm‡j G¸‡jv‡K wb‡qB g~jab ev‡RwUs cÖwµqv cwiPvwjZ 
nq| wb‡P msw�ó Dcv`vb¸wj Av‡jvwPZ nj- 

(1) m¤¢ve¨ wewb‡qvM cÖKímg~n 
`xN©‡gqv`x wewb‡qvM wm×všÍ MÖn‡Yi c~‡e© mvaviYZ wewb‡qvM cÖKímg~n wPwýZ Ki‡Z nq| ZvB GwU g~jab ev‡RwUs 
Gi GKwU cÖavb Dcv`vb iƒ‡c we‡ewPZ nq| KviY wewb‡qv‡Mi Rb¨ weKí cÖKímg~n wPwýZ bv Ki‡j, Avw_©K 
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e¨e ’̄vcK Kv‡`i g‡a¨ Zzjbvg~jK g~j¨vqb Ki‡e Ges ‡KvbwU‡K mePvB‡Z jvfRbK cÖKí iƒ‡c wbe©vwPZ Ki‡e? 
myZivs †`Lv hv‡”Q †h, g~jab ev‡RwUs -Gi gva¨‡g cÖKí g~j¨vq‡bi Rb¨ c~‡e©B m¤¢ve¨ wewb‡qvM cÖKímg~n evQvB 
K‡i ivL‡Z nq| 

(2) cÖKímg~‡ni e¨q 
cÖwZwU wewb‡qvM cÖK‡í wK cwigvY Znwej wewb‡qvM Ki‡Z n‡e Zv g~jab ev‡RwUs Gi GKwU ¸�Z¡c~Y© Dcv`vb| 
cÖKí e¨q ỳB cÖKv‡ii (K) cÖviw¤¢K e¨q (Initial outlay) Ges (L) wbqwgZ e¨q (regular cost)| GB 
e¨q¸‡jv‡K h_vh_fv‡e wba©viY Ki‡Z nq| KviY e¨q wbY©‡q †Kvb fyj n‡j cÖKí g~j¨vq‡b I wbe©vP‡b fyj nIqvi 
AvksKv _v‡K| cÖviw¤¢K e¨‡qi g‡a¨ mKj ’̄vqx m¤cwËi e¨q, ms ’̄vcb e¨q I AwZwi³ PjwZ g~jab A�f©y³| 
GQvov wbqwgZ e¨‡qi g‡a¨ cÖK‡íi mKj wbe©vnx e¨q, ‰`bw›`b e¨q A�fy©³| Dfq ai‡bi e¨q‡K g~jab ev‡RwUs 
G mwµq we‡ePbvq Avb‡Z nq| 

(3) cÖKímg~‡ni †gqv` 
wewb‡qvM cÖKímg~n mvaviYZ wewfbœ †gqv‡`i n‡q _v‡K| m¤¢ve¨ weKí cÖKímg~‡ni wbR¯̂ †gqv` wbY©q K‡i Gi 
wfwË‡Z cÖK‡íi SuywK, e¨q, bM` cÖevn, fwel¨Z D×viK„Z g~j¨ (salvage value), evÆv nvi (discounting 

rate) cÖf„wZ wba©viY Ki‡Z nq ev c~e©vbygvb (forecast) Ki‡Z nq| †Kbbv †gqv‡`i wewfbœZvi Rb¨ G¸‡jvi 
ZviZg¨ NU‡Z cv‡i| ZvB g~jab ev‡RwUs -G cÖKí g~j¨vq‡b cÖKímg~‡ni †gqv` GKwU ¸�Z¡c~Y© Dcv`vb| GQvov 
cÖK‡íi Rb¨ A‡_©i ms ’̄vbI ‡m¸wji †gqv‡`i Dci wbf©i K‡iB Kiv n‡q _v‡K| 

(4) cÖKímg~‡ni bM` cÖevn(Cash flow) 

GwU g~jab ev‡RwUs G Ab¨Zg ¸�Z¡c~Y© Dcv`vb| bM` cÖevn ej‡Z mvaviYZ bxU Avq, AePq, D×viK„Z g~j¨ 
BZ¨vw`‡K eySvq| h_v_©fv‡e cÖKí g~j¨vq‡bi Rb¨ wewb‡qvM cÖKímg~‡ni evwl©K wKsev gvwmK bM` cÖev‡ni cwigvY 
wbY©q Ki‡Z nq| bM` cÖevn wbY©‡qi wbf©yjZvi Dci g~jab ev‡RwUs Gi mdjZv A‡bKvs‡k wbf©i K‡i| KviY 
bM` cÖev‡ni Dci wfwË K‡iB cÖKímg~‡ni jvf ev ÿwZi cwigvY wbY©q K‡i wewb‡qv‡Mi D‡Ï‡k¨ cÖKí wbe©vPb 
Kiv nq| cÖK‡íi bM` cÖevn wbf©i K‡i cÖK‡íi Drcv`b e¨q, cwiPvjbv e¨q, µq, weµq, Ab¨vb¨ e¨q BZ¨vw`i 
c~e©vbygv‡bi Dci| 

(5) cÖK‡íi D×viK„Z g~j¨ (Salvage value) 
†gqv` †k‡l cÖKímg~‡ni GKwU g~j¨ _vK‡Z cv‡i| Avevi †Kvb †Kvb cÖK‡íi (Salvage value) D×viK„Z g~j¨ 
bvI _vK‡Z cv‡i| †h me cÖK‡íi D×viK„Z g~j¨ Av‡Q H mKj cÖKí g~j¨vq‡b D×viK„Z g~‡j¨i cwigvY wbY©q 
Kivi cÖ‡qvRb nq| †h‡nZz D×viK„Z g~‡j¨i cwigvY msw�ó cÖK‡íi †kl erm‡ii bM` cÖev‡ni mv‡_ hy³ nq, 
†m‡nZz g~jab ev‡RwUs -G GwUI GKwU AZxe ¸�Z¡c~Y© Dcv`vb iƒ‡c we‡ewPZ nq| 

(6) cÖK‡íi SuywK 
g~jab ev‡RwUs G cÖK‡íi SuywKi cwigvY wbY©q Kiv nq| cÖK‡íi †h bM` cÖevn cÖZ¨vkv Kiv nq, Zvi ZviZg¨ ev 
DVvbvgvB SuywK bv‡g AwfwnZ| †h cÖK‡íi bM` cÖevn w ’̄wZkxj _vK‡e, Zvi SuywK GKwU Aw ’̄wZkxj bM` cÖev‡ni 
cÖK‡íi †P‡q Kg| †Kvb cÖK‡í wK cwigvY SuywK RwoZ Av‡Q Zv Abygvb Kiv LyeB KwVb KvR| mvaviYZ g~jab 
ev‡RwUs Gi gva¨‡g SuywKi gvÎv wbY©q Kiv nq| cÖKí wbe©vP‡b SuywKi gvÎvi ¸�Z¡ AZ¨waK| KviY SuywKi 
ZviZ‡g¨i `�b cÖK‡íi Dci cÖ‡hvR¨ evÆvnviI wewfbœ n‡q _v‡K| GKwU AwaK SuywKc~Y© cÖK‡íi bM` cÖevn‡K Kg 
SuywKc~Y© cÖK‡íi PvB‡Z †ewk evÆv nvi w`‡q evÆvK„Z Kiv nq| ZvB †Kvb cÖK‡íi SyuwKi cwigvY wbfy©jfv‡e wbY©q 
Ki‡Z e¨_© n‡j mwVK evÆv nviI wbav©iY Kiv m¤¢e nq bv| dj¯̂iƒc cÖKí g~j¨vq‡b I wbe©vP‡b fyj wm×v� MÖn‡Yi 
AvksKv _v‡K| 
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(7) evÆv nvi (Discounting rate) 

g~jab ev‡RwUs G cÖK„Z evÆvi nvi AZ¨� ¸�Z¡c~Y© Dcv`vbiƒ‡c e¨enƒZ nq| evÆvi nv‡ii ZviZ‡g¨i `�b GKwU 
jvfRbK cÖKíI AjvfRbK n‡Z cv‡i, Avevi GKwU AjvfRbK cÖKíI jvfRbK e‡j cÖZxqgvb n‡Z cv‡i| 
mvaviYZ g~jab e¨q‡K (cost of capital) evÆvi nvi wnmv‡e cÖ‡qvM Kiv nq| wKš‘ g~jab ev‡RwUs G SyuwKi 
we‡ePbv Ki‡Z n‡j SuywKi gvÎv Abyhvqx cÖwZwU cÖK‡íi Rb¨ bZzb evÆv nvi wbe©vPb Ki‡Z nq| †h evÆvi nv‡i 
SuywKi Rb¨ cÖ‡qvRbxq mgšq̂ mvab Kiv nq, Zv‡K SuywK mgwšẐ evÆv nvi e‡j| Aek¨ eZ©gv‡b m¤¢e me ai‡bi 
cÖK‡íB SuywK‡K we‡ePbvq G‡b SuywK mgwšẐ evÆvi nvi e¨envi Ki‡Z †`Lv hvq | ZvB evÆvi nvi wewfbœ cÖK‡í 
wewfbœ n‡q _v‡K | GKwU cÖK‡íi Rb¨ cÖK„Z evÆvi nvi wba©viY Ki‡Z bv cvi‡j cÖKí g~j¨vq‡b fyj wm×v� MÖn‡Yi 
SuywK _v‡K| ZvB evÆv nvi g~jab ev‡RwUs G GZ ¸�Z¡c~Y©| 

(8) g~j¨vqb c×wZ   
cÖKí msµv� me ai‡bi Z_¨ msMÖn Kivi ci ‡m¸wji g~j¨vqb Kiv nq| cÖKí g~j¨vq‡bi wewfbœ c×wZ i‡q‡Q| 
Zvi g‡a¨ †Kvb c×wZ‡K †e‡Q †bqv n‡e Zv wba©viY g~jab ev‡RwUs -Gi GKwU ¸�Z¡c~Y© cÖvmw½K Dcv`vb| 
g~j¨vq‡bi c×wZ wba©vi‡Y cÖK‡íi cÖK„wZ, bM` cÖev‡ni cÖK„wZ, e¨e ’̄vc‡Ki e¨w³MZ cQ›` cÖf„wZ Dcv`vb cÖfvweZ 
K‡i _v‡K| 

AZGe †`Lv hv‡”Q †h, Dch©y³ Dcv`vb¸‡jv †Kvb bv †Kvb fv‡e g~jab ev‡RwUs †K cÖfvweZ K‡i _v‡K| 

g~jab ev‡RwUs Gi mxgve×Zv 
g~jab ev‡RwUs Gi ¸�Z¡ Acwimxg; †Kbbv †Kvb dv‡g©i fwel¨Z mvdj¨ wKsev e¨_©Zv Ges cÖe„w× Gi Dci 
eûjvs‡k wbf©i K‡i| GZ`m‡Ë¦I g~jab ev‡RwUs Gi wKQy mxgve×Zv _vKvi `�b A‡bK mgq Avw_©K e¨e ’̄vcK 
mwVK wm×v� MÖn‡Y e¨_© nb| wb‡P g~jab ev‡RwUs -Gi mxgve×Zv Av‡jvwPZ n‡jv- 

(1) ch©vß Z‡_¨i Afve 
g~jab ev‡RwUs G wewfbœ weKí wewb‡qvM cÖKímg~n g~j¨vqb Kiv nq mswkÐó cÖKímgy‡ni Z_¨ I Dcv‡Ëi Dci 
wfwË K‡i| G mKj Z_¨ I DcvË memgq ch©vß cwigv‡Y msMÖn Kiv hvq bv e‡j Avw_©K e¨e ’̄vcK‡K eva¨ n‡q 
Am¤c~Y© Z‡_¨i Dci wfwË K‡i cÖKí g~j¨vqb I wbe©vPb Ki‡Z nq| d‡j KLbI KLbI fyj wm×v� MÖn‡Yi 
AvksKv †_‡K hvq| 

(2) cÖvß Z‡_¨i wbf©i‡hvM¨Zvi Afve 
A‡bK mgq cÖKí mg~‡ni Rb¨ msM„nxZ Z_¨ wbf©i‡hvM¨ nq bv| d‡j cÖKí g~j¨vqbI mwVK Ges wbf©yj nq bv| 
cÖK‡íi m¤¢ve¨ e¨q, m¤¢ve¨ Avq, bM` cÖevn cÖf„wZ Z_¨ e Í̄ywbô bv n‡j wKsev mwVKfv‡e wbY©q Ki‡Z bv cvi‡j, 
cÖK‡íi mvd‡j¨i m¤¢ve¨Zv wbY©‡q wewea mgm¨vi m¤gyLxb n‡Z nq Ges m¤¢ve¨Zv wbY©q h_vh_ nq bv| 

(3) fwel¨Z AwbðqZv Ges SyuwKi gvÎv wbY©‡qi mgm¨v  
fwel¨Z AwbwðZ e‡j cÖwZwU cÖK‡íi mv‡_ SyuwK RwoZ _v‡K hvi gvÎv h_vh_ I wbf©yjfv‡e wbY©q Kiv KwVb| 
fwel¨Z m¤¢ve¨ NUbvejxi cÖK„wZ mwVKfv‡e aviYv Ki‡Z bv cvi‡j cÖKí g~j¨vq‡b ¸�Zi fyj nevi m¤¢vebv _v‡K 
hvi Rb¨ A‡bK g~j¨ w`‡Z nq| hw`I fwel¨Z NUbvejxi ¯̂iƒc I gvÎv wK n‡e Zv Av‡Mfv‡M ejv m¤¢e bq, Z_vwc 
G¸wj‡K we‡ePbvq G‡b SyuwKi gvÎv cwigvc Kiv g~jab ev‡RwUs -Gi Ab¨Zg KvR| G‡ÿ‡Î †Kvb fyj n‡j cÖKí 
wbe©vP‡bI fyj n‡Z cv‡i| 
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(4) wewfbœ mgq we‡ePbvi mgm¨v  
g~jab ev‡RwUs G †Kvb cÖK‡íi e¨q Ges gybvdvR©b GKB mg‡q N‡U bv| e�Zc‡ÿ G¸‡jv wbf©i K‡i †fv³vi 
cQ›`, cÖwZ‡hvMx‡`i Ae ’̄vb, cÖhyw³MZ Dbœqb, A_©‰bwZK I ivR‰bwZK cwi‡ek, c‡Y¨i g~j¨, weÁvcb, weµq †Póv 
cÖf„wZ Dcv`v‡bi Dci| ZvB cÖKí e¨q I gybvdvR©b wewfbœ mg‡q N‡U _v‡K| myZivs ïaygvÎ A‡_©i mgq g~j¨‡K 
(Time value of money) we‡ePbvq G‡b cÖKí e¨q Ges cÖKí †_‡K cÖvwß‡K Zzjbv Kiv hyw³hy³ bq| 

(5) msL¨vMZ cwigv‡ci mgm¨v  

†Kvb cÖK‡íi me ai‡bi e¨q Ges cÖvwß‡K memgq msL¨vMZfv‡e cÖKvk Kiv m¤¢e nqbv| cÖK‡íi wKQy ¸YMZ Ges 
cwi‡ekMZ w`K we‡ePbvq Avbv cÖ‡qvRb| G¸‡jv‡K msL¨vq cÖKvk m¤¢e bq e‡j g~jab ev‡RwUs G G¸‡jv‡K ev` 
†`qv nq| 

(6) wm×v���� MÖnYKvixi e¨w³MZ wePvi-we‡ePbv  

†Kvb cÖK‡íi m¤¢ve¨Zv ev gybvdvR©b ÿgZv, bM` cÖevn I SyuwK m¤̂‡Ü Avw_©K e¨e ’̄vcK hw` c~e© ‡_‡K †Kvb aviYv 
‡cvlY K‡i _v‡Kb, Z‡e H e¨w³MZ aviYv cÖKí g~j¨vq‡b cÖfve †dj‡e| G‡ÿ‡Î g~jab ev‡RwUs Gi gva¨‡g 
mwVK wm×v� MÖnY e¨vnZ nq|  
 

 mvims‡ÿc:  

•••• dvg© Zvi eZ©gvb Kvh©µg e„w× K‡i wKsev bZzb cY¨ evRv‡i Pvjy K‡i AwZwi³ Avq ms‡hvRb Ki‡Z cv‡i| 
•••• †Kvb m¤cwË cy‡iv‡bv wKsev A‡K‡Rv n‡q †M‡j Zv cÖwZ ’̄vc‡bi cÖ‡qvRb c‡o| 

•••• MÖnY eR©b wm×v‡� cÖKí¸‡jv‡K ¯̂Zš¿fv‡e g~j¨vqb K‡i wm×všÍ †bqv nq, A_©vr cÖKí¸wj G‡K A‡b¨i 
cÖwZ‡hvMx bq| 

•••• hw` MÖnY-eR©b wm×v‡� G‡Ki AwaK cÖKí‡K MÖnY Kiv nq, ZLb me‡P‡q fvj cÖKí †KvbwU Zv wbe©vPb 
Kivi Rb¨ ci¯úi cÖwZ‡hvMxZvg~jK cÖKí wm×v‡�i cÖ‡qvRb nq| 

•••• dvg© Zvi mxwgZ m¤c` wbw ©̀ó MÖnY‡hvM¨ cÖKí mgy‡ni g‡a¨ e›Ub K‡i ev †ikwbs K‡i _v‡K| 
•••• g~jab ev‡RwUs -Gi gva¨‡g cÖKí g~j¨vq‡bi Rb¨ c~‡e©B m¤¢ve¨ wewb‡qvM cÖKí mg~n evQvB K‡i ivL‡Z nq| 
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g~jab ev‡RwUs cÖwµqvi avc I m¤cwK©Z wKQy aviYv  
Steps of Capital Budgeting and Its Related Concepts  

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 
� gyjab ev‡RwUs cÖwµqvq avc¸wj Kx Zv e¨vL¨v Ki‡Z cvi‡eb;Ges 
� myôyfv‡e wewb‡qvM wm×v� MÖn‡Y cÖ‡qvRbxq I msw�ó ‡gŠwjK aviYv¸wj Av‡jvPbv Ki‡Z cvi‡eb| 

 
gyjab ev‡RwUs c×wZi avc¸wj 

g~jab wewb‡qvM GKUv `xN©‡gqv`x cÖwZ	wZ hvi Dci †Kv¤cvwbi fwel¨Z DbœwZ wbf©i K‡i| †Kv¤cvwbi `ÿZv, 
cÖwZ‡hvwMZvi ÿgZv, fwel¨Z Avq, cÖe„w× BZ¨vw` mewKQyB wbqwš¿Z nq g~jabx e¨‡qi wm×v‡�i Dci| GB wm×v� 
MÖnY GKUv mywbw ©̀ó c×wZi g‡a¨ AvewZ©Z nq| GB c×wZMZ avc¸wj n‡jv t (1) cÖKí D™¢veb (2) cÖKí g~j¨vqb 
(3) cÖKí wbe©vPb I (4) cÖKí ev�evqb| wb‡P GB avc¸wji mswÿß Av‡jvPbv Kiv n‡jv- 

(1) cÖKí D™¢veb  
cÖKí D™¢veb ch©v‡q dv‡g©i wfZ‡i wewfbœ chv©q †_‡K wewfbœ ai‡bi wewb‡qvM cÖ�ve Kiv nq| GBcÖ�ve dv‡g©i 
D”Pc` ’̄ e¨e ’̄vcbv Kg©KZ©v †_‡K ï� K‡i wb��‡ii Kg©x †_‡K Avm‡Z cv‡i| mvaviYZ GB ai‡bicÖ�ve¸wj wb‡P 
Dw�wLZ †h †Kvb GKwUcÖ�v
��A�fy©³ nq| 
(K) Drcv`‡b bZzb cY¨ ms‡hvR‡bi cÖ�ve | 
(L) eZ©gv‡b Drcvw`Z c‡Y¨i Drcv`‡bi cwigvY e„w×i cÖ�ve | 
(M) eZ©gv‡b Drcvw`Z c‡Y¨i Drcv`‡bi cwigvY wVK †i‡L Drcv`b LiP Kgv‡bvi cÖ�ve | 
cÖKí D™¢ve‡bi †ÿ‡Î †hb‡Zbfv‡e ‡h †Kvb cÖ�ve DÌvcb wVK bq| G‡ÿ‡Î dv‡g©i Znwej, `ÿZv, myôy cÖwµqvi 
welqvw` we‡ePbvq ivL‡Z nq| GQvov cÖ�
weZ cÖKí‡K †hb g~j¨vqb Kiv m¤¢e nq, Zvi Rb¨ cÖ‡qvRbxq Z_¨vw`I 
Dc ’̄vcb Kiv cÖ‡qvRb| 

(2) cÖKí g~j¨vqb  
cÖ�vweZ cÖKímg~n‡K G‡`i m¤¢ve¨Zv hvPvB (feasibility study) -Gi Rb¨ Aek¨B h_vh_fv‡e g~j¨vqb Ki‡Z nq| 
cÖKí g~j¨vq‡bi ỳ'wU avc Av‡Q, h_v- (K) bM` cÖev‡ni wfwË‡Z cÖKí Avq I e¨q wbY©q Kiv (L) cÖK‡íi 
MÖnY‡hvM¨Zv wePv‡ii Rb¨ mwVK c×wZ wbe©vPb Kiv| 

cÖK‡íi bM` cÖevn cwigvc Kiv wKQyUv RwUj| KviY fwel¨Z AwbwðZ| ZvB cÖKí SuywK‡K h_vh_fv‡e cwigvc 
Kiv Ges GB SuywK‡K cÖKí m¤c‡K© wm×v� MÖn‡Yi †ÿ‡Î we‡ePbvq Avbv cÖ‡qvRb| GQvov m¤c~Y©fv‡e wbi‡cÿ 
†_‡K Avw_©K e¨e ’̄vcK‡K cÖK‡íi m¤¢ve¨Zv wbiƒcY Kiv DwPZ| Dciš‘, cÖKí evQvB Gi †ÿ‡Î cÖwZôv‡bi 
`xN©†gqv`x jÿ¨‡K mvg‡b †i‡L Gi mv‡_ cÖK‡íi mvgÄm¨Zv weavb Ki‡Z nq| 

cÖK‡íi MÖnY‡hvM¨Zv wbiƒc‡Yi Rb¨ h_v_© c×wZ wbe©vPb Kivi †ÿ‡Î m‡e©vËg hZœ †bqv `iKvi| GB c×wZ 
wbe©vPb‡K cÖwZôv‡bi m‡e©v”P evRvi g~j¨ AR©‡bi j‡ÿ¨i mv‡_ mvgÄm¨c~Y© n‡Z n‡e| GRb¨ A‡_©i mgq g~j¨‡K 
(Time value of money) ¸�Z¡ w`‡Z nq| Gfv‡e wbe©vwPZ c×wZi gva¨‡g cÖKí¸‡jv‡K wbi‡cÿfv‡e g~j¨vqb 
K‡i jvfRbK cÖKí¸‡jv‡K µge× (ranking) Ki‡Z nq| 

 

cvV-3.3 



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

BDwbU 3  c„ôvÑ69 

(3) cÖKí wbe©vPb  
wewb‡qvM cÖ�ve¸‡jv g~j¨vq‡bi gva¨‡g wewb‡qv‡Mi Rb¨ Aby‡gv`b ev cÖKí¸wj wbe©vP‡bi  cÖ‡qvRb nq| KviY 
Znwe‡ji mxgve×Zvi Kvi‡Y dvg© me¸‡jv jvfRbK cÖK‡í wewb‡qvM Ki‡Z cv‡i bv| ZvQvov cÖKí Aby‡gv`‡bi 
†Kvb cÖkvmwbK c×wZ ev gvb (standard) wbav©wiZ ‡bB| ZvB cÖKí Aby‡gv`b cÖwµqv wewfbœ dv‡g© wewfbœ iKg 
n‡Z cv‡i| mvaviYZ cÖKí P‚ov�fv‡e Aby‡gv`b †Kv¤cvwbi D”P�‡ii e¨e ’̄vc‡Ki KvR| wKsev, wZwb KvD‡K GB 
`vwqZ¡ Ac©b Ki‡j †m g~j¨vwqZ cÖKí¸wj hvPvB I evQvB K‡i me‡P‡q fvj Ges jvfRbK cÖKí Aby‡gv`b K‡i 
_v‡K| GB Aby‡gvw`Z ev wbe©vwPZ cÖK‡íB dvg© wewb‡qvM K‡i _v‡K|  

(4) cÖKí ev����evqb  
wbev©wPZ cÖK‡í wewb‡qv‡Mi Rb¨ dvg©‡K g~jab eivÏ Ki‡Z nq| g~jab e¨env‡ii Rb¨ cwiKíbv wVK Ki‡Z nq| 
cÖKí ev�evqb cwil`‡K cÖK‡í Znwe‡ji h_vh_ e¨envi wbwðZ Ki‡Z nq| h_vh_ e¨envi wbwðZ Kivi Rb¨ 
cÖK‡íi e¨‡qi ev‡RU ‰Zwi K‡i Avmj Kv‡Ri mv‡_ Gi Zzjbv K‡i †Kvb cÖKvi NvUwZ ev Am¤c~Y©Zv _vK‡j Zv 
c~iY Ki‡Z nq| Gfv‡e cÖKí ev�evqb cÖwµqv h_vh_fv‡e wbqš¿Y Kiv nq| 

g~jab ev‡RwUs msµ���� KwZcq †gŠwjK aviYv  
g~jab ev‡RwUs -Gi mv‡_ KwZcq aviYv IZ‡cÖvZfv‡e RwoZ| g~jab ev‡RwUs m¤c‡K© ÁvbvR©‡bi Rb¨ Aek¨B 
GB aviYv¸‡jv AvqZ¡ K‡i wb‡Z n‡e| Zvn‡j Avmyb G¸‡jv wb‡q Av‡jvPbv Kwi| 

(1) cuywR msMÖnRwbZ e¨q(Cost of fund) 

cuywR msMÖnRwbZ e¨q ej‡Z wewfbœ Drm n‡Z msM„nxZ cuywR ev g~ja‡bi ev Znwe‡ji e¨env‡ii Rb¨ cÖK„Z gvwjK‡K 
cÖ̀ Ë A_©‡K eySvq| †Kvb dvg© ev †Kv¤cvwb‡K e¨emvi Rb¨ cÖ‡qvRbxq Znwej wewfbœ Drm n‡Z msMÖn Ki‡Z nq| 
GB Znwej msMÖn bM` FY MÖn‡Yi gva¨‡g, wW‡eÂvi ev FYcÎ weµ‡qi gva¨‡g, †kqvi weµ‡qi gva¨‡g msNwUZ 
n‡Z cv‡i| †kqvi weµqRwbZ Znwej Qvov evKx me ai‡bi Drm n‡Z msM„nxZ Znwej mvaviYZ GKUv wbw ©̀ó 
mg‡qi Rb¨ msMÖn Kiv n‡q _v‡K| Avi GB mg Í̄ msM„nxZ Znwe‡ji e¨env‡ii Rb¨ cyuwR mieivnKvix‡K wewbg‡q 
my` wKsev gybvdv ev jf¨vsk  cÖ̀ vb Ki‡Z nq| ZvQvov †kqvi, FYcÎ Bm¨yRwbZ GKUv e¨qI dvg©‡K enb Ki‡Z 
nq| myZivs ejv hvq †h, Znwe‡ji Rb¨ e¨wqZ GB A_©B cuywR msMÖnRwbZ e¨q ev Znwe‡ji `vg| g~jab ev‡RwUs -
Gi †ÿ‡Î GB e¨q‡K we‡ePbvq Avbv cÖ‡qvRb| KviY wewb‡qvM cÖKí‡K GB e¨q A‡cÿv AwaK Avq Ki‡Z nq, hv 
g~jab ev‡RwUs -Gi gva¨‡g wbY©q Kiv nq| 

(2) g~jab e¨q(Cost of Capital) 
g~jab e¨q n‡jv †Kvb wewb‡qvM cÖKí n‡Z cÖZ¨vwkZ b~¨bZg gybvdv ev Av‡qi nvi| GKRb wewb‡qvMKvix ev Avw_©K 
e¨e ’̄vcK‡K cÖK„Z A‡_© gybvdv AR©b Ki‡Z n‡j Aek¨B Ôg~jab msMÖnRwbZ e¨q' (cost of fund) Gi AwaK 
cwigvY gybvdv AR©b Ki‡Z nq| myZivs g~jab e¨q (cost of capital) n‡”Q Avq ev gybvdvi GKwU b~¨bZg nvi 
(rate of return) hv GKRb wewb‡qvMKvix cÖZ¨vkv K‡i _v‡Kb| Avi GB cÖ‡qvRbxq nvi AR©‡bi gva¨‡g 
†Kv¤cvwb ev dvg© Zvi †kqv‡ii evRvi `i ev g~j¨ eZ©gvb ch©v‡q a‡i ivL‡Z cv‡i| hw` g~jab e¨q †_‡K †ewk 
nv‡i gybvdv AR©b m¤¢e nq, Z‡e †Kv¤cvwbi †kqv‡ii evRvi g~j¨ e„w× cv‡e| Gi wecixZ n‡j evRv‡i †kqv‡ii 
`vg nªvm cv‡e| g~jab ev‡RwUs -G g~jab e¨q LyeB ¸iæZ¡c~Y©| †Kv¤cvwb ev dvg© Gi g~jab KvVv‡gv MV‡b g~jab 
e¨‡qi f~wgKv Acwimxg| GQvov cÖK‡í wewb‡qv‡Mi †ÿ‡ÎI GwU f~wgKv iv‡L| cÖK‡íi m¤¢ve¨Zv wbiƒc‡Y GwU evÆv 
nvi wnmv‡e e¨enƒZ nq| g~jab ev‡RwUs Gi gva¨‡g cÖK‡íi MÖnY‡hvM¨Zv hvPvB -Gi †ÿ‡Î mvaviYZ cÖK‡íi 
gybvdvi nvi cÖKíwUi g~jab e¨‡qi mgvb wKsev †ewk n‡Z nq| 
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(3) wewb‡qvM gybvdv(Return on Investment) 

wewb‡qvM gybvdv welqwU Rvbvi c~‡e© wewb‡qvM welqwU m¤c‡K© Rvbv cÖ‡qvRb| wewb‡qvM ej‡Z Znwe‡ji Ggb 
e¨q‡K eySvq hv‡Z cÖZ¨ÿ ev c‡ivÿfv‡e Drcv`‡bi cÖfve i‡q‡Q| GLb Avcwb hw` †Kv¤cvwbi †kqvi µq K‡ib, 
Zvn‡j †Kv¤cvwb H A_© e¨q K‡i Drcv`b Kv‡h© wjß n‡e| myZivs Avcbvi GB ai‡bi A_© e¨q g~jZt wewb‡qvM 
n‡e| mvaviYfv‡e gybvdvi cÖZ¨vkv wb‡qB wewb‡qvMKvixMY wewb‡qvMKvh© m¤cv`b K‡i _v‡K| wbw ©̀ó wewb‡qvM n‡Z 
†h gybvdv AwR©Z nq ev AwR©Z n‡e e‡j cÖZ¨vkv Kiv nq, Zv‡KB wewb‡qvM gybvdv ejv n‡q _v‡K| wewb‡qvM gybvdv 
ej‡Z g~jZt †kqvi, FYcÎ BZ¨vw`i wewb‡qvM n‡Z AwR©Z gybvdv eySvq| wewb‡qvM gybvdv‡K wewfbœiƒ‡c cÖKvk Kiv 
†h‡Z cv‡i| †hgb- 

(i)  gybvdvi †gvU cwigvYMZ cÖKvk 
 G‡ÿ‡Î wewb‡qv‡Mi g~jab Avq (capital gain) Ges wewb‡qvM n‡Z cÖvß jf¨vsk‡K mgwóMZfv‡e 
Ôwewb‡qvM-gybvdv' wnmv‡e wPwýZ Kiv nq| G‡ÿ‡Î wewb‡qvM-gybvdv cÖKv‡ki m~ÎwU ùvovq wbæiƒc 
 
 
 
ii) wewb‡qvM-gybvdvi nviMZ cÖKvk  
 G‡ÿ‡Î jf¨vs‡ki cvkvcvwk †kqvi ev FYc‡Îi cÖv_wgK ev µqg~j¨ Ges P‚ovšÍ ev evRvi g~j¨ we‡ePbvq 
Avbv nq| wewb‡qvM-gybvdvi m~ÎwU ùvovq- 
 
     
     
 
 
g~jab ev‡RwUs -Gi †ÿ‡Î wewb‡qvM gybvdv‡K m‡e©v”P ¸iæZ¡ †`Iqvi cÖ‡qvRb nq| 

(4) evÆv nvi(Discounting Rate) 

cÖK‡íi  fwel¨Z  bM`  cÖevn‡K eZ©gvb g~‡j¨ iƒcvšÍi  Kivi Rb¨ †h evÆv  nvi Øviv evÆvKiY Kiv nq, H nvi‡K 
evÆv nvi e‡j| mvaviYZ †Kv¤cvwb ev dv‡g©i g~jab e¨q‡KB (cost of capital) evÆvnvi wnmv‡e e¨envi Kiv 
nq| KviY cÖK‡í wewb‡qvMK„Z g~ja‡bi †cQ‡b H nv‡i wbqwgZ e¨q wbe©vn Ki‡Z nq| ZvB fwel¨Z Avq‡K H nvi 
Øviv evÆvK„Z Kiv nq| GQvov cÖKí g~j¨vq‡bi ci cÖKí wbe©vP‡bi †ÿ‡Î evÆv nvi‡K me©wbæ MÖnY‡hvM¨ gybvdv nvi 
e‡j we‡ePbv Kiv nq| cÖK‡íi gybvdv nvi hw` H nv‡ii †P‡q Kg nq, Z‡e cÖKí wewb‡qv‡Mi Rb¨ MÖnY Kiv nq 
bv| evÆv nvi, g~jab e¨q, MÖnY‡hvM¨ me©wbæ gybvdv nvi BZ¨vw` GKB wRwb‡li wewfbœ bvg| hvB †nvK, g~jab 
ev‡RwUs -G evÆv nvi Qvov cÖKí g~j¨vqb Kíbv Kiv hvq bv| G‡ÿ‡Î cÖKí g~j¨vq‡b fwel¨Z bM` cÖevn‡K evÆv 
nvi w`‡q fvM K‡i, A_©vr evÆvK„Z K‡i eZ©gvb g~‡j¨ iƒcvšÍi Kiv nq| Gici cÖK‡íi MÖnY‡hvM¨Zv hvPvB Kiv 
nq| 

(5) ewntcÖevn I A����tcÖevn(Outflow & Inflow) 
†h †Kvb e¨emv cÖwZôv‡bi †ÿ‡Î bM` cÖevn ỳ'ai‡bi t K) bM` ewntcÖevn I L) bM` A�tcÖevn| 

 K) bM` ewntcÖevn : bM` ewntcÖevn ej‡Z wewb‡qvMKvix KZ„©K wewfbœ mg‡q MÖnY‡hvM¨ cÖK‡í 
wewb‡qvMK„Z g~jab‡K eySvq| mvaviYZ †Kvb cÖKí wewb‡qv‡Mi Rb¨ MÖnY Kiv n‡j cÖKíwU ev Í̄evq‡bi Rb¨ †h 
cwigvY bM` Znwej wewfbœ ch©v‡q I wewfbœfv‡e e¨wqZ nq Zv‡K ewntcÖevn e‡j| GUv †Kvb GKK mg‡q wKsev 

wewb‡qvMgybvdv = (g~jabAvq + jf¨vsk) 

   (weµqg~j¨ - µqg~j¨) 

wewb‡qvM-gybvdv = jf¨vsk +               µqg~j¨ 
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wfbœ wfbœ mg‡qI n‡Z cv‡i| cÖK‡íi ms‡hvRb, we‡qvRb, Dbœqb, cÖwZ¯’vcb cÖf„wZi Rb¨ †h LiP nq Zv 
ewntcÖev‡ni AšÍf©y³| 

 (L) bM` A�tcÖevn : Aciw`‡K cÖKí n‡Z wewfbœ mg‡q †h Avq ev gybvdv Avm‡Z _v‡K Zv‡K bM` 
A�tcÖevn e‡j| Ab¨fv‡e ejv hvq, wewb‡qvMK„Z cÖKí n‡Z fwel¨Z me ai‡bi cÖvwß‡K A�tcÖevn e‡j| G‡Z 
cÖK‡íi mvaviY gybvdv, gyjabx Avq, D×viK„Z g~j¨ BZ¨vw` A�fy©³ _v‡K| 

g~jab ev‡RwUs Gi gva¨‡g cÖKí g~j¨vq‡bi †ÿ‡Î cÖK‡íi A�tcÖevn I ewntcÖevn¸‡jv e¨envi Kiv n‡q _v‡K| 
ZvB G¸‡jv Qvov cÖKí g~j¨vqb Am¤¢e| 

(6) my‡hvM e¨q(Opportunity Cost) 

†Kvb ª̀e¨ Drcv`‡b wewfbœ cÖKv‡ii Dcv`v‡bi cÖ‡qvRb nq| Avi GB mg Í̄ Dcv`vb¸wj cÖ‡Z¨‡K weKífv‡e wewfbœ 
Drcv`b Kv‡h© e¨enƒZ n‡Z cv‡i| †Kvb we‡kl Drcv`b †ÿ‡Î GKwU we‡kl Dcv`v‡bi my‡hvM e¨q n‡jv †mB 
me©vwaK Av‡qi cwigvY hv GB Dcv`vbwU Ab¨ †Kvb Drcv`b †ÿ‡Î †c‡Z cv‡i| mgwóK A‡_© my‡hvM e¨q n‡jv 
†Kvb cÖwZôv‡bi me‡P‡q fvj wewb‡qv‡Mi my‡hvM (cÖKí) n‡Z cÖvß gybvdvi nvi (rate of return) hv dvg©‡K Z¨vM 
Ki‡Z nq, hw` dvg© eZ©gv‡b we‡ePbvK„Z Ab¨ GKwU cÖKí‡K wewb‡qv‡Mi Rb¨ MÖnY K‡i| my‡hvM e¨‡qi Aci bvg 
cÖ”Qbœ e¨q (Implicit cost)| g~jab ev‡RwUs -G my‡hvM e¨q‡K we‡ePbvq Avb‡Z nq| †h‡nZz g~jab ev‡RwUs -
Gi gva¨‡g g~ja‡bi m‡e©vËg e¨envi wbwðZ nq, ZvB GB m‡e©vËg e¨envi †hb me©vwaK Av‡qi e¨e ’̄v Ki‡Z cv‡i 
†mw`‡KI jÿ¨ ivL‡Z nq| ZvB  g~j¨vq‡bi ci Ggb cÖKí wbe©vPb Ki‡Z nq, hv †_‡K my‡hvM e¨‡qi mgvb ev Zvi 
†P‡q †ewk nv‡i gybvdv AR©b Kiv m¤¢e nq| 
 

 mvims‡ÿc:  

• wewb‡qvM cÖ�ve dv‡g©i D”Pc` ’̄ e¨e ’̄vcbv Kg©KZ©v †_‡K ï�K‡i wb��‡ii Kg©x †_‡K Avm‡Z cv‡i | 
• cÖKí evQvB Gi †ÿ‡Î dvg© Gi `xN©†gqv`x jÿ¨‡K mvg‡b †i‡L Gi mv‡_ cÖK‡íi mvgÄm¨Zv weavb 

Ki‡Z nq| 
• cÖKí Aby‡gv`‡bi †Kvb cÖkvmwbK c×wZ ev gvb (standard) wbav©wiZ ‡bB| 
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g~jab ev‡RwUs G wewb‡qvM cÖKí g~j¨vq‡bi c×wZmg~n 
Methods of Evaluating Investment Project in Capital Budgeting 

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 
� wewb‡qvM cÖKí g~j¨vq‡bi c×wZ¸wj Kx Zv D‡�L Ki‡Z cvi‡eb; 
� g~jab †diZ Kvj (Payback Period) c×wZ Kx Ges G c×wZ‡Z Kxfv‡e wewb‡qvM wm×v� M„nxZ nq Zv 

e¨vL¨v Ki‡Z cvi‡eb; 
� Mo evwl©K Avq (Average Annual Return) c×wZ Kx Ges G c×wZ‡Z Kxfv‡e wewb‡qvM wm×v� M„nxZ 

nq Zv e¨vL¨v Ki‡Z cvi‡eb; Ges 
� g~jab †diZ Kvj Ges Mo evwl©K Avq c×wZ ỳwUi myweav I Amyweav Kx Zv eY©bv Ki‡Z cvi‡eb| 

 
g~jab ev‡RwUs †Kvb cÖwZôv‡bi g~j j‡ÿ¨i mv‡_ IZ‡cÖvZfv‡e RwoZ A_©vr, GwU dvg© ev †Kv¤cvwbi gvwjK ev 
†kqvi‡nvìvi‡`i †kqv‡ii ev m¤c‡`i m‡e©v”P eZ©gvb g~j¨ AR©‡b mnvqZv K‡i _v‡K| G j‡ÿ¨ g~jab ev‡RwUs -G 
cÖ‡qvRbxq msM„nxZ Z‡_¨i wfwË‡Z wewfbœ wewb‡qvM cÖKí g~j¨vqb Kiv nq| G ai‡bi g~j¨vq‡bi D‡Ïk¨ n‡”Q 
me‡P‡q †ewk jvfRbK I AvKl©Yxq wewb‡qvM cÖKíwU wbe©vPb Kiv, hv‡Z K‡i G‡Z wewb‡qv‡Mi gva¨‡g cÖwZôvb 
Zvi g~j jÿ¨ AR©b Ki‡Z cv‡i| hv‡nvK, GB g~j¨vq‡bi KZ¸‡jv wbw ©̀ó c×wZ Av‡Q| †hgb  

(1) mbvZb c×wZ(Traditional Criteria) 

 (K) g~jab ev g~j¨ †diZ Kvj ev †c e¨vK mgq (Pay back Period) 

 (L) Mo gybvdvi nvi (Average or Accounting Rate of Return) 

(2) evÆvK„Z bM` cÖevn c×wZ(Discounted Cash Flow Criteria) 

 (M) bxU eZ©gvb g~j¨ (Net Present Value Method) 

 (N) Af¨�ixY gybvdvi nvi (Internal Rate of Return Method) 

 (O) gybvdvR©b ÿgZvi m~PK (Profitability Index)ev Avq-e¨q nvi(Benefit-cost ratio) 

wewb‡qvM g~j¨vq‡bi GB c×wZ¸wj mvaviYfv‡e wb�wjwLZ ˆewkó¨¸wj aviY K‡i- 

(i)  G¸wj MÖnY‡hvM¨ I AMÖnY‡hvM¨ cÖK‡íi g‡a¨ cv_©K¨ wba©viY K‡i| 

(ii)  G¸wj cÖKí¸‡jvi MÖnY‡hvM¨Zvi µg (ranking) wba©vi‡Y mvnvh¨ K‡i| 

(iii)  G¸wj weKí cÖKímg~n †_‡K cÖKí cQ‡›`i mgm¨v mgvavb K‡i mwVK cÖKí wbe©vP‡bi e¨e ’̄v K‡i| 

(iv) †ewk gybvdv Kg gybvdv †_‡K AwaKZi MÖnY‡hvM¨ Ges Kv‡Qi mg‡qi gybvdv ~̀‡ii mg‡qi gybvdv †_‡K ‡ewk 
cQ‡›`i| GwU GB bxwZ¸‡jv AbymiY K‡i| 

wewb‡qvM cÖKí g~j¨vq‡bi c×wZmg~n e¨env‡ii †ÿ‡Î wbæwjwLZ welq¸wj Abygvb (assumption) wnmv‡e aiv nq: 

(i) cÖ‡qvRbxq gybvdvi nvi ev g~jab e¨q wbw ©̀ó K‡i ‡`Iqv nq|  
(ii)  e¨emvqxK SuywK w ’̄i ev AcwiewZ©Z (constant) _vK‡e| 
(iii)  Avw_©K I jf¨vsk bxwZ AcwiewZ©Z _vK‡e| 

GLv‡b GKUv K_v g‡b ivLv cÖ‡qvRb †h, wewfbœ dvg© wfbœ wfbœ g~j¨vqb c×wZ e¨envi Ki‡Z cv‡i| GUv wbf©i K‡i 
dvg© Gi mvwe©K Ae ’̄vi Dci| †QvU dvg© mvaviY GKwU c×wZ e¨envi K‡i UvKv I mgq euvPvq| Avi eo dvg©̧ ‡jv 

cvV-3.4 
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G‡Ki AwaK c×wZ e¨envi K‡i _v‡K| hv‡nvK, GLb Avgiv G‡K G‡K GB g~j¨vqb c×wZ¸wj we�vwiZfv‡e 
Av‡jvPbv Kie| 

(K) g~jab ev g~j¨ †diZ mgq(Pay back period) 

wewb‡qvM cÖ�ve g~j¨vq‡bi Rb¨ Pay back period GKwU RbwcÖq I eûj e¨enƒZ c×wZ| †Kvb wewb‡qvMK„Z 
cÖK‡íi Avmj g~jab D³ cÖKí †_‡K KZ erm‡ii g‡a¨ †diZ Avm‡e Zv Rvbv hvq Pay back period c×wZi 
gva¨‡g| G‡ÿ‡Î cÖK‡íi fMœve‡kl ev D×viK„Z g~j¨‡K (Salvage value) we‡ePbvq Avbv nq bv| hw` †Kvb 
cÖK‡íi evwl©K bM` A�tcÖevn w ’̄i _v‡K, Z‡e g~jab †diZ mgq wb‡Pi m~‡Îi mvnv‡h¨ †ei Kiv nq : 

 wewb‡qvM (bM` ewntcÖevn) C 

Pay back period =   =  

 evwl©K bM` A�tcÖevn A 

D`vniY 

g‡b K�b, GKwU cÖK‡í 50,000 UvKv wewb‡qv‡Mi cÖ‡qvRb hvi wecix‡Z AvMvgx 7 ermi 12,500 UvKv K‡i 
evwl©K bM` AšÍtcÖevn cvIqv hv‡e| G‡ÿ‡Î cÖK‡íi Pay back period n‡e, 

  Pay back period =  
50,000

12,500
4= ermi 

A_©vr, cÖKí †_‡K 4 erm‡ii g‡a¨ wewb‡qvMK„Z g~jab †diZ Avm‡e| wKš‘ hw` cÖK‡íi evwl©K A�tcÖevn Amgvb 
nq, †m‡ÿ‡Î Pay back period Ab¨fv‡e †ei Ki‡Z nq| G‡ÿ‡Î evwl©K bM` A����tcÖevn¸‡jv‡K µgvš‡̂q ‡hvM 
Kiv nq hZÿY ch©šÍ bv Avmj wewb‡qvMK„Z g~ja‡bi mgvb nq| †hgb, Av‡Mi D`vni‡Y hw` evwl©K A�tcÖevn¸‡jv 
8,000, 12,000, 15,000, 20,000, 21,000, 24,000, 25,000 UvKv nq Z‡e Pay back period n‡e 
wbæiƒc: 
 

ermi bM` 
A�tcÖevn 
(UvKv) 

µg ms‡hvwRZ 
A�tcÖevn 
(UvKv) 

1 
2 
3 
4 
5 
6 
7 

8,000 
12,000 
15,000 
20,000 
21,000 
24,000 
25,000 

8,000 
20,000 
35,000 
55,000 
76,000 

1,00,000 
1,25,000 

GLv‡b †`Lv hv‡”Q †h 4_© erm‡i wewb‡qvMK„Z g~ja‡bi †P‡q †ewk AwR©Z nq| Avevi 3q erm‡i Zvi †P‡q Kg| 
myZivs Pay back period 3q Ges 4_© erm‡ii g‡a¨ Aew ’̄Z| GUv Aek¨B 3 erm‡ii †ewk wK� 4 erm‡ii Kg 
n‡e| GUv †ei Kievi Rb¨ 3q erm‡ii c‡i KZ cwigvY g~jab Av`vq evKx _v‡K Zv wba©viY K‡i G‡K 4_© 
erm‡ii evwl©K bM` A�tcÖevn w`‡q fvM Ki‡Z nq| †hgb 

50,000 35,000

20,000

15,000

20,000
0.75

−

= =  

myZivs, †gvU ermi = 3 + 0.75 = 3.75 ermi, A_©vr 3 ermi 9 gvm| 
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MÖnY-eR©b wbqg 
GKwU cÖwZôvb †Kvb wewb‡qvM cÖ�ve MÖnY Ki‡e bv eR©b Ki‡e †m‡ÿ‡Î Pay back period wm×v� MÖn‡Yi 
gvcKvwV wnmv‡e KvR K‡i| hw` †Kvb cÖK‡íi Pay back period Avw_©K e¨e ’̄vcK KZ©„K c~e© wba©vwiZ m‡e©v”P 
Pay back period †_‡K Kg nq, Z‡eB ïay cÖKíwU MÖnY Kiv n‡e| Ab¨_vq ‡mwU ewR©Z n‡e| 

Avevi Pay back period c×wZ cÖKí¸‡jv †kÖYxe×Ki‡Y (ranking) e¨enƒZ nq| hLb cÖKí¸‡jv 
cvi¯úwiKfv‡e eR©bkxj (mutually exclusive) n‡e, ZLb G‡`i‡K Zv‡`i Pay back period Abyhvqx 
µgvKv‡i mvRv‡bv nq Ges †h cÖK‡íi me‡P‡q Kg Pay back period _vK‡e †mwU cÖ_g, Gi c‡iiwU‡K wØZxq, 
GBfv‡e †h cÖK‡íi me‡P‡q †ewk Pay back period _vK‡e Zv‡K me©‡kl µ‡g †bqv nq| eR©bkxj cÖK‡íi 
†ÿ‡Î me‡P‡q Kg Pay back period Gi cÖKíwU‡K wbe©vPb Kiv nq Ges evKx¸wj eR©b ev evwZj Kiv nq|  

Pay back period -Gi g~j¨vqb 
Pay back period †Kvb cÖK‡íi Zvij¨Zv Ges wewb‡qvMK„Z g~ja‡bi cybt‡diZ cÖvwßi SuywKi cÖwZ”Qwe dzwU‡q 
†Zv‡j| †h wewb‡qv‡Mi Zvij¨ †ewk, Zvi SuywK Kg Ges Pay back period I Kg _v‡K| Gi myweav¸wj wb‡P 
Av‡jvwPZ n‡jv : 

(1)  GwU eySv I wbiƒcY Kiv LyeB mnR| 
(2)  GwU wbiƒc‡Y Ab¨vb¨ c×wZ A‡cÿv LiP A‡bK Kg c‡o|  
(3)  GwU bM` cÖev‡ni we‡kÐl‡Yi Dci wbf©i K‡i cwigvc Kiv nq| 
(4)  GwU SuywKc~Y© cÖKí‡K evwZj K‡i ¯̂í‡gqv`x cÖK‡íi cÖwZ Suy‡K c‡o| 

wb‡P Pay back period -Gi Amyweav¸wj Av‡jvwPZ n‡jv-   
(1) GwU Pay back period -Gi c‡ii bM` cÖevn¸‡jv‡K we‡ePbvq Av‡b bv| 
(2)  GwU cÖK‡íi gybvdv cwigvc K‡i bv, KviY GwU cÖK‡íi RxebP‡µ cÖvß mg�bM` A�tcÖevn¸‡jv‡K wnmv‡e 

Av‡bbv| 
(3)  GwU A‡_©i mgqMZ g~j¨‡K (time value of money) †K we‡ePbvq Av‡b bv| 
(4)  cÖkvmb KZ©„K m‡e©v”P ev Av`k© Pay back period wbav©i‡Y Amyweavi m„wó nq| cÖKí MÖnY Kiv n‡e wK bv 

eR©b Kiv n‡e, Zv GB cÖkvmwbK wm×v‡�i Dci wbf©i K‡i| wKš‘ GB mgq wba©vi‡Yi †Kvb ¯̂Ztwm× wbqg 
†bB| 

(5) Pay back period †Kv¤cvwb ev dvg© Gi `xN©‡gqv`x j‡ÿ¨i (goal) mv‡_ A_©vr †kqv‡ii ev m¤c‡`i 
m‡e©v”P evRvi g~j¨ AR©‡bi mv‡_ mvgÄm¨c~Y© bq| 

Pay back period -Gi wewfbœ Amyweav _vKv m‡Ë¦I ev Í̄‡e GwU LyeB RbwcÖq c×wZ| KviY Gi gva¨‡g 
†Kv¤cvwbi gybvdvi Dci ¯̂í‡gqv`x Kv‡h©i djvdj AbyK‚j nq| GQvov cÖK‡íi SuywK‡K ¯̂í‡gqv‡` Aejyß K‡i 
†jvKmvb bv nevi wbðqZv weavb K‡i Ges wewb‡qvMK„Z g~jab ZvovZvwo †diZ cvevi Dci Pay back period 
†Rvi w`‡q _v‡K| Z‡e GK_v g‡b ivLv cÖ‡qvRb †h, †h mg� †`‡k g~ ª̀vùxwZi nvi †ewk I miKvi Aw ’̄wZkxj, 
†mB me †`‡k Pay back period cÖKí g~j¨vq‡bi cÖv_wgK c×wZ wnmv‡e e¨enƒZ nq| KviY Gme †`‡k 
mwVKfv‡e c~e©vbygvb Kiv hvq bv wKsev SuywK cwigvc Kiv hvq bv| hv‡nvK `xN©‡gqv`x cÖK‡íi †ÿ‡Î Pay back 

period -†K  evÆvK„Z bM` cÖev‡ni Dci wbf©i K‡i hw` cwigvc Kiv nq, Z‡e GwU Af¨�ixY gybvdvi nvi 
(internal rate of return) Gi DËg weKí c×wZ wnmv‡e e¨enƒZ n‡Z cv‡i| G‡ÿ‡Î Aek¨ me erm‡ii evwl©K 
A�tcÖevn‡K mgvb n‡Z n‡e| 
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(L) Mo gybvdvi nvi(Average/Accounting rate of return) 

Avw_©K weeiYx †_‡K cÖvß Z_¨vw` e¨envi K‡i Accounting rate of return Gi gva¨‡g †h  †Kvb wewb‡qvM 
cÖ�v‡ei gybvdv cwigvc Kiv nq| GB c×wZ‡Z cÖKí g~j¨vq‡bi Rb¨ wewfbœ weKí ‡KŠkj ev c×wZ i‡q‡Q| 
me‡P‡q mnR c×wZ n‡jv Ki cÖ̀ vb DËi Mo Avq‡K hw` Mo wewb‡qvM Øviv fvM Kiv nq, Z‡e GKUv nvi ev 
AbycvZ cvIqv hv‡e| GUvB A.R.R | g~j wewb‡qv‡Mi mv‡_ D×viK„Z g~j¨ †hvM K‡i ỳB Øviv fvM Ki‡j hv 
cvIqv hv‡e ZvB Mo wewb‡qvM| Ab¨fv‡e, †gvU wewb‡qvM †_‡K AePq ev` w`‡q hv _v‡K Zv‡K cÖK‡íi †gqv` ev 
RxebPµ Øviv fvM K‡i Avgiv Mo wewb‡qvM †c‡Z cvwi| Mo gybvdvi nvi‡K (A.R.R) Avgiv wb�wjwLZ m~‡Îi 
mvnv‡h¨ †ei Ki‡Z cvwi- 

   Mo Avq 
A. R. R =  ×100 

Mo wewb‡qvM 
D`vniY  
GKwU cÖK‡íi LiP 50,000 UvKv Ges D×viK„Z g~j¨ (Scrap value) n‡jv 10,000 UvKv| AePq c~e© Ges Ki 
cÖ̀ v‡bi c~‡e© D³ cÖKí n‡Z cÖ_g †_‡K cÂg ermi ch©šÍ h_vµ‡g 10,000, 12,000, 14,000, 16,000 I 
20,000 UvKv cvIqv hv‡e| hw` K‡ii nvi 50% I  mij‰iwLK c×wZ‡Z (straight line method) AePq 
wnmve Kiv nq, Z‡e D³ cÖK‡íi A.R.R †ei K�b| 

mgvavb: Ki DËi bxU Avq wbY©q- 

Kvj/mgq 1 2 3 4 5 Mo 

Ki I AePq c~e© Avq 10,000 12,000 14,000 16,000 20,000 14,400 

ev`: AePq 8,000 8,000 8,000 8,000 8,000 8,000 

Kic~e© bxU Avq 2,000 4,000 6,000 8,000 12,000 6,400 

ev`: Ki (50% nv‡i) 1,000 2,000 3,000 4,000 6,000 3,200 

Ki DËi bxU Avq 1,000 2,000 3,000 4,000 6,000 3,200 

wnmv‡ei eB‡Z wewb‡qvM g~j¨  

ermi 1 2 3 4 5 ‡gvU 

cÖviw¤¢K 50,000 42,000 34,000 26,000 18,000 50,000 

mgvcbx 42,000 34,000 26,000 18,000 10,000 10,000 

Mo 46,000 38,000 30,000 22,000 14,000 30,000 

∴A R R  
3,200

30,000
100 10.67%= × =  
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G‡ÿ‡Î cÖwZ erm‡ii cÖviw¤¢K wewb‡qvM g~j¨ †_‡K H erm‡ii AePq ev` w`‡q mgvcbx wewb‡qvM g~j¨ wbiƒcY Kiv 
n‡q‡Q| 

MÖnY-eR©b wbqg  
G‡ÿ‡Î †h mg� cÖK‡íi ARR Avw_©K e¨e ’̄vcK KZ©„K c~e©wbav©wiZ me©wb� cÖZ¨vwkZ ARR A‡cÿv †ewk n‡e, H 
mg� cÖKíB MÖnY Kiv n‡e| Ab¨¸‡jv evwZj Kiv n‡e| MÖnY‡hvM¨ cÖKí¸‡jv‡K Avevi µg Abymv‡i mvRv‡bv 
hvq| me‡P‡q †ewk ARR m¤cbœ cÖKí‡K cÖ_g, Gi c‡iiwU‡K wØZxq Ges me‡P‡q Kg ARR m¤cbœ cÖKí‡K 
me©wb� µ‡g mvRv‡bv hvq| 

ARR Gi g~j¨vqb  
ARR c×wZ‡Z Mo gybvdvi nvi KZ n‡e Zv ¯úó Kiv nq| c×wZi cv_©‡K¨i Kvi‡Y nv‡iiI cv_©K¨ n‡Z cv‡i| 
†hgb, Ki c~e© ev Ki DËi wKsev AePq mn ev AePq ev‡` GB nvi GKiKg n‡e bv| hv‡nvK, GB c×wZi 
myweav¸wj wb‡P D‡�L Kiv n‡jv- 
(i)  GwU eyS‡Z Ges cwigvc I e¨envi Ki‡Z LyeB mnR| 
(ii)  G‡Z cÖK‡íi †gvU mgq Kv‡ji mg�Avq wnmv‡ei g‡a¨ we‡ePbv Kiv nq|  
(iii)  Avw_©K weeiYxi Z_¨ †_‡K GwU mn‡RB wbY©q Kiv hvq| 

ARR Gi Amyweav¸wj wb�iƒc: 

(i)  cÖKí g~j¨vq‡b GwU bM` cÖevn‡K e¨envi bv K‡i wnmveweÁv‡bi gybvdv ev jvf‡K (Accounting 

profits) †K e¨envi K‡i| 

(ii)  GwU A‡_©i mgqg~j¨‡K Ae‡njv K‡i Ges wewfbœ mg‡qi Avq‡K mgvb g~‡j¨ g~j¨vwqZ K‡i| 

(iii)  GwU cÖK‡íi †gqv`‡K †Zgb we‡ePbvq Av‡bbv| †hgb- 20% nv‡i 20 erm‡ii †Kvb cÖK‡íi cwie‡Z© 
GwU 25% nv‡i 10 erm‡ii cÖKí‡K MÖnY Ki‡e| 

(iv)  jvf †h cybivq wewb‡qvM Kiv hvq, G‡ÿ‡Î Zv we‡ePbv Kiv nq bv| 

(v) wewfbœ Mo wewb‡qvM I Mo Avq e¨envi K‡i hw` me¸‡jv cÖK‡íi GKB ARR †ei nq, Z‡e †Kvb cÖKí 
MÖnY Kiv n‡e Zv wba©vi‡Y RwUjZvi m„wó nq| 

(vi)  GwU dvg© Gi g~j j‡ÿ¨i mv‡_ AmvgÄm¨c~Y©, A_©vr evRv‡i dvg© Gi †kqv‡ii g~j¨ m‡e©v”PKi‡Y Gi †Kvb 
Ae`vb †bB| 

 mvims‡ÿc:  

• cÖKí g~j¨vq‡bi 5wU c×wZ i‡q‡Q; †hgb- g~jab †diZ Kvj c×wZ, Mo gybvdvi nvi c×wZ, bxU eZ©gvb 
g~j¨ c×wZ, Af¨šÍixY gybvdvi nvi c×wZ Ges gybvdv AR©b ÿgZvi m~PK c×wZ| 

• ‡Kvb wewb‡qvMK„Z cÖK‡íi Avmj g~jab D³ cÖKí †_‡K KZ eQ‡ii g‡a¨ †diZ Avm‡e Zv Rvbv hvq 
g~jab †diZ Kvj c×wZi gva¨‡g| 

• g~jab †diZ Kvj c×wZ MÖnY-eR©b wbqg : hw` †Kvb cÖK‡íi Payback Period Avw_©K e¨e ’̄vcK KZ„©K 
c~e©wba©vwiZ m‡e©v”P Payback Period †_‡K Kg nq, Z‡eB ïay cÖKíwU MÖnY Kiv n‡e| Ab¨_vq †mwU 
ewR©Z n‡e| 

• Avw_©K weeiYx †_‡K cÖvß Z_¨vw` e¨envi K‡i Accounting rate of return -Gi gva¨‡g †h †Kvb wewb‡qvM 
cÖ�v‡ei gybvdv cwigvc Kiv nq| 
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evÆvK„Z bM` cÖevn c×wZ 
Discounted Cash flow Method 

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 
� g~jab ev‡RU cÖwµqvq wewb‡qvM cÖKí g~j¨vq‡b evÆvK„Z bM` cÖevn c×wZ ej‡Z Kx eySvq Ges c×wZ¸wj 

Kx Zv e¨vL¨v Ki‡Z cvi‡eb; 
� bxU eZ©gvb g~j¨ c×wZ (NPV) Kx Ges G c×wZ‡Z Kxfv‡e cÖKí g~j¨vqb K‡i wewb‡qvM wm×všÍ wb‡Z nq 

Zv e¨vL¨v Ki‡Z cvi‡eb; Ges 
� bxU eZ©gvb g~j¨ (NPV) c×wZi myweav I Amyweav Kx Zv D‡jøL Ki‡Z cvi‡eb| 

 
Payback periodGesAccounting/Average rate of return -c×wZ mbvZb c×wZ wn‡m‡e cwiwPZ KviY G ỳwU 
c×wZ‡Z A‡_©i eZ©gvb g~j¨ I fwel¨Z g~‡j¨i welqwU we‡ePbv Kiv nq bv| wKš‘ AvaywbK hy‡M wewb‡qvM cÖKí 
g~j¨vq‡b A‡_©i eZ©gvb I fwel¨Z g~j¨‡K wfbœ „̀wó‡Z †`Lv nq| A_©vr, A‡_©i mgq g~j¨‡K (time value of 

money) me©vwaK ¸�Z¡ ‡`Iqv nq| †h mKj c×wZ‡Z A‡_©i mgq g~j¨‡K we‡ePbvq †i‡L cÖKí g~j¨vqb Kiv nq, 
Zv‡`i‡K mgwóMZfv‡e evÆvK„Z bM` cÖevn c×wZ ev †KŠkj (Discounted Cash flow method or technique) 
ejv nq| GB c×wZi ˆewkó¨ n‡jv, G‡Z cÖKímg~‡ni fwel¨Z bM` cÖevn¸‡jv‡K GKwU Dchy³ evÆv nvi w`‡q 
evÆvK„Z K‡i eZ©gvb g~‡j¨ iƒcv�i Kiv nq| Gfv‡e GKwU cÖK‡íi mgMÖ †gqv`e¨vcx cÖvße¨ mKj bM` cÖevn‡K 
eZ©gvb g~‡j¨, A_©vr wewb‡qv‡Mi w`‡bi g~‡j¨ wb‡q Avmv nq| G‡K bM` cÖev‡ni eZ©gvb g~j¨ ejv nq| 

†h‡nZz AvR‡Ki GK UvKv Ges GK eQi ci cÖvße¨ GK UvKv Kv‡iv Kv‡QB mgvb bq, ZvB cÖK‡íi fwel¨Z I 
eZ©gvb bM` cÖevnI GK bq| wewfbœ eQ‡ii cÖvße¨ bM` cÖev‡ni eZ©gvb g~j¨ wewfbœ n‡e| Dchy³ g~jab e¨q ev 
evÆv nvi w`‡q fwel¨Z bM` cÖevn¸‡jv‡K evÆvK„Z Kivi wcQ‡b g~j D‡Ïk¨ n‡jv fwel¨Z Avq I eZ©gvb Avq‡K 
GKB cwigvc GK‡K wb‡q Avmv| ZvB †`Lv hvq, hZB eQ‡ii msL¨v evo‡e, ZZB fwel¨Z bM` cÖevn¸‡jvi 
eZ©gvb g~j¨ Kg‡e| evÆvK„Z bM` cÖevn c×wZ‡Z GKwU cÖK‡í fwel¨Z mKj mg‡qi bM` cÖevn‡K eZ©gvb g~‡j¨ 
iƒcvšÍi K‡i cieZ©x ch©v‡q wewfbœ cÖK‡íi bM` cÖev‡ni eZ©gvb g~‡j¨i mv‡_ Zzjbv Kiv nq| A_©vr bM` cÖev‡ni 
eZ©gvb g~‡j¨i Dci wfwË K‡iB cÖKí g~j¨vqb I cÖKí wbe©vPb Kiv nq| evÆvK„Z bM` cÖev‡ni c×wZ¸‡jv wb‡P 
Av‡jvPbv Kiv n‡jv- 
(1) bxU eZ©gvb g~j¨ c×wZ (Net Present Value Method) 

(2) Af¨�ixY g~bvdv nvi c×wZ (Internal Rate of Return Method) 
(3) gybvdv AR©b ÿgZv m~PK c×wZ (Profitability Index Method) 
GB cv‡V ïay bxU eZ©gvb g~j¨ c×wZ Av‡jvPbv Kiv n‡e| 

(1) bxU eZ©gvb g~j¨ c×wZ(Net Present Value Method) 

†Kvb cÖK‡íi fwel¨Z bM` cÖevn¸‡jv‡K g~jab e¨q (cost of capital) Gi nvi Øviv evÆvK„Z K‡i eZ©gvb g~‡j¨ 
iƒcv�wiZ Kivi ci †gvU eZ©gvb g~j¨ †_‡K cÖK‡íi cÖviw¤¢K e¨q ev` w`‡j †h eZ©gvb g~j¨ _v‡K, Zv‡K bxU 
eZ©gvb g~j¨ e‡j| Ab¨fv‡e, †Kvb cÖK‡íi mgy`q bM` A�tcÖevn  I ewntcÖevn¸‡jv‡K evÆvK„Z K‡i bM` 
A�tcÖev‡ni †gvU eZ©gvb g~j¨ †_‡K hw` bM` ewntcÖev‡ni ‡gvU eZ©gvb g~j¨ ev` †`Iqv nq, Z‡e hv cvIqv hv‡e 
Zv‡K cÖK‡íi bxU eZ©gvb g~j¨ (NPV) ejv nq| 
mg Í̄ bM` ewntcÖevn cÖviw¤¢K erm‡i e¨q n‡q‡Q Abygvb K‡i wb�wjwLZ my‡Îi mvnv‡h¨ Avgiv bxU eZ©gvb g~j¨ †ei 
Ki‡Z cvwi: 

cvV-3.5 
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GLv‡b, 

 NPV = bxU eZ©gvb g~j¨  
 k = g~jab e¨q ev cÖ‡qvRbxq gybvdvi nvi ev evÆv nvi 
 A = bM` A�tcÖevn ev fwel¨‡Z cÖvc¨ A_© 
 C = cÖviw¤¢K e¨q ev bM` ewntcÖevn ev cÖv_wgK wewb‡qvM 
 n = wewb‡qvM cÖK‡íi †kl mgq (ermi) 
D`vniY 

†Kvb cÖK‡íi cÖviw¤¢K e¨q 2,500 UvKv Ges H cÖKí †_‡K cieZ©x 5 erm‡i h_vµ‡g 900, 800, 700, 600 I 
500 UvKv bM` A�tcÖevn cvIqv hv‡e| hw` g~jab e¨q 10%nq, Z‡e cÖK‡íi bxU eZ©gvb g~j¨ †ei K�b| 
mgvavb  

cÖK‡íi bxU eZ©gvb g~j¨ 

ermi bM` 
A�tcÖevn 
(UvKv) 

evÆvnvi 
10% 

bM` 
A�tcÖev‡ni 
eZ©gvb g~j¨ 
(UvKv) 

1 
2 
3 
4 
5 

900 
800 
700 
600 
500 

0.909 
0.826 
0.751 
0.683 
0.61 

818.10 
660.80 
525.70 
409.80 
310.50 

†gvU bM` A�tcÖev‡ni g~j¨= 2,724.90 

 
∴ cÖKíwU bxU eZ©gvb g~j¨ = bM` A�tcÖev‡ni eZ©gvb g~j¨ - cÖviw¤¢K e¨q 
 = (2,724.90 - 2,500.00) UvKv 
  = 224.90 UvKv 

MÖnY-eR©b wbqg  
G c×wZ Abyhvqx †h †Kvb cÖK‡íi bxU eZ©gvb g~j¨ abvZœK n‡j Zv MÖnY Kiv n‡e Ges   FYvZœK (negative) 
n‡j cÖKíwU eR©b Kiv n‡e| Ab¨fv‡e, hw` A�tcÖev‡ni eZ©gvb g~j¨ ewntcÖev‡ni eZ©gvb g~‡j¨i mgvb wKsev †ewk 
nq, Z‡e cÖKíwU MÖnY Kiv n‡e| Gi wecixZ n‡j cwiZ¨³ nq| Avevi, ci¯úi cÖwZ‡hvwMZvg~jK cÖK‡íi †ÿ‡Î 
†h cÖK‡íi bxU eZ©gvb g~j¨ abvZœK (positive) Ges m‡e©v”P, †mwU MÖnY K‡i evKx me¸‡jv eR©b Ki‡Z n‡e| 
GQvov bxU eZ©gvb g~‡j¨i cwigv‡Yi Dci wbf©i K‡i (m‡e©v”P NPV †_‡K me©wb�NPV ch©�) MÖnY‡hvM¨ 
cÖKí¸‡jv‡K µgvKv‡i (ranking) mvRv‡bv hvq| 
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D`vniY   
hw` 500 UvKv wewb‡qvM K‡i 3 ermi ci 900 UvKv cvIqv hvq Ges g~jab e¨q ev evÆv nvi hw` 8% nq, Z‡e G 
wewb‡qvM Kiv wK DwPZ n‡e? 

mgvavb 
Avgiv Rvwb, bxU eZ©gvb g~j¨ wba©vi‡Yi m~Î 

NPV
A

k
C

n

n=

+







−

( )1
 

=

+

− = − =











900

(1 .08)3
500 (714.45 500.00) V¡L¡ 214.45 V¡L¡ 

†h‡nZz NPV Gi gvb abvZœK, ZvB GB wewb‡qvM jvfRbK| ZvB GB wewb‡qvM Kiv DwPZ| 

D`vniY  
hw` 18,000 UvKv wewb‡qvM K‡i cieZ©©x 5 ermi ch©� cÖwZeQi 5,600 UvKv K‡i cvIqv hvq Ges evÆvnvi hw` 
12% Abygvb Kiv nq, Z‡e wK GB wewb‡qvM Kiv DwPZ? 

mgvavb 
GKvwaK erm‡i cÖvße¨ bM` A�tcÖev‡ni bxU eZ©gvb g~j¨ wbY©‡qi m~Î Abymv‡i, 

NPV=
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+

+

+

+

+

+

+
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5,600

(1 .12)

5,600

(1 .12)2

5,600

(1 .12)3

5,600

(1 .12)4

5,600

(1 .12)5
18,000 

 = + + + + −











5,600

(1.12)

5,600

(1.12)2

5,600

(1.12)3

5,600

(1.12)4

5,600

(1.12)5
18,000 

 = − =20,187 18,000 2,187UvKv 

†h‡nZz NPV abvZœK, ZvB GB cÖK‡í wewb‡qvM Kiv †h‡Z cv‡i|  

bxU eZ©gvb g~‡j¨i g~j¨vqb 
GB c×wZ mbvZb c×wZ¸wji mKj Amyweav ~̀i K‡i‡Q| wb‡P Gi myweav¸wj D‡�L Kiv n‡jv- 
(1) GwU A‡_©i mgq g~‡j¨i cÖ‡qvM K‡i _v‡K|  
(2) G‡ÿ‡Î †Kvb cÖK‡íi mKj bM` cÖevn‡K wnmvefy³ Kiv nq|  
(3) G c×wZ bM` cÖev‡ni cÖK„wZ I cwigvY BZ¨vw`‡K we‡ePbvq Av‡b| mg cwigvY bM` cÖev‡ni †ÿ‡Î †h 
cÖK‡íi bM` A�tcÖevn cÖviw¤¢K eQ‡i †ewk _vK‡e, Zvi NPV †ewk n‡e| 
(4) G‡Z SuywKi mgš‡̂qi e¨e ’̄v i‡q‡Q| †Kvb cÖKí †ewk SuywKc~Y© n‡j Zvi Rb¨ GKwU eo evÆvnvi Ges †h cÖKí 
Kg SuywKc~Y© Zvi evÆvi nvi Zzjvbvg~jKfv‡e Kg n‡e| 
(5) GwU dvg© Gi g~j jÿ¨ ev gvwjK‡`i me©vwaK Kj¨vY AR©‡bi Kv‡h©i mv‡_ mvgÄm¨cyY©| 
NPV c×wZi Amyweav¸wj wbæiƒc  

(1) GwU cwigvc Kiv, eySv I e¨envi Kiv wKQyUv KwVb KvR|  
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(2) GwU e¨env‡ii †ÿ‡Î evÆvnvi wVK Ki‡Z nq| evÆvnvi cwigvc Kiv KwVb KvR| Av`k© evÆvnvi wVK Kivi 
†Kvb wbqg †bB| evÆvnv‡ii ZviZ‡g¨i Rb¨ bxU eZ©gvb g~‡j¨i cwigv‡YiI ZviZg¨ jÿ¨Yxq| wewfbœ evÆvnvi 
e¨env‡ii gva¨‡g cÖK‡íi MÖnY‡hvM¨ZvI e`‡j †h‡Z cv‡i | 
(3) †h me cÖK‡íi †ÿ‡Î Lye †ewk wewb‡qv‡Mi cÖ‡qvRb nq ‡m me cÖK‡íi bxU eZ©gvb g~j¨ AwaKZi †ewk n‡jI 
Zv MÖnY‡hvM¨ bvI n‡Z cv‡i| 
(4) GwU wewfbœ †gqv‡`i cÖK‡íi †ÿ‡Î mwVK wm×všÍ bvI w`‡Z cv‡i| †ewk †gqv‡`i cÖK‡íi NPV Kg †gqv‡`i 
cÖKí †_‡K †ewk nq| Avevi Kg †gqv‡`i cÖKí AMÖvwaKvi cvevi †hvM¨, KviY Zv‡Z Kg mg‡qi Rb¨ m¤c` 
wewb‡qvMK„Z nq| 

 

 mvims‡ÿc:  

•••• †h mKj c×wZ‡Z A‡_©i mgq g~j¨‡K we‡ePbvq †i‡L cÖKí g~j¨vqb Kiv nq ,Zv‡`i‡K mgwóMZfv‡e 
evÆvK„Z bM` cÖevn c×wZ/†KŠkj ejv nq| 

•••• hZB eQ‡ii msL¨v evo‡e, ZZB fwel¨Z bM` cÖevn¸‡jvi eZ©gvb g~j¨ Kg‡e| 
•••• cÖK‡íi mgy`q bM` A�tcÖev‡ni eZ©gvb g~j¨ †_‡K bM` ewntcÖev‡ni eZ©gvb g~j¨ ev` w`‡j cÖK‡íi bxU 

eZ©gvb g~j¨ cvIqv hvq | 
•••• mvaviYZ †Kvb cÖK‡íi bxU eZ©gvb g~j¨ abvZœK n‡j Zv MÖnY Kiv n‡e Ges   FYvZœK n‡j cÖKíwU eR©b 

Kiv n‡e| 
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 Af¨����ixY gybvdv nvi c×wZ  
Internal Rate of Return Method 

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 
� Af¨�ixY gybvdv nvi Kx Ges Af¨�ixY gybvdv nvi c×wZ‡Z Kxfv‡e wewb‡qvM cÖKí g~j¨vqb Ki‡Z nq Zv 

D‡�L Ki‡Z cvi‡eb;  
� Af¨�ixY gybvdv nvi c×wZ‡Z cÖKí g~j¨vq‡bi gva¨‡g Kxfv‡e wewb‡qvM wm×v� wb‡Z nq Zv ej‡Z 

cvi‡eb; Ges 
� Af¨�ixY gybvdv nvi c×wZ‡Z wewb‡qvM wm×v‡�i myweav I Amyweav Kx Zv eY©bv Ki‡Z cvi‡eb| 

 

Af¨����ixY gybvdv nvi c×wZ(Internal Rate of Return Method) 

†h evÆvnvi w`‡q †Kvb cÖK‡íi cÖZ¨vwkZ bM` cÖevn‡K evÆvK„Z Ki‡j bM` cÖevnmg~‡ni eZ©gvb g~j¨ cÖK‡íi 
cÖviw¤¢K e¨‡qi mgvb n‡e, H nvi‡K Af¨�ixY gybvdv nvi (IRR) e‡j| GwU Ggb GKwU nvi hv mKj bM` 
A�tcÖevn I bM` ewntcÖev‡ni eZ©gvb g~j¨‡K mgvb K‡i †`q| Ab¨fv‡e, †h nv‡i bM` cÖevn‡K evÆvK„Z Ki‡j 
†m¸wji bxU eZ©gvb g~j¨ (NPV) k~b¨ nq, †mB nvi‡K IRR e‡j| wbæwjwLZ m~‡Îi mvnv‡h¨ IRR †ei Kiv nq- 
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GLv‡b, r = Af¨�ixY gybvdvi nvi (IRR) 

Dw�wLZ m~‡Î r Gi †h gvb †ei n‡e ZvB cÖK‡íi IRR e‡j wba©vwiZ n‡e| KviY GB nv‡i wewfbœ eQ‡ii bM` 
cÖevn‡K evÆvK„Z Kivi ci Zv cÖK‡íi cÖviw¤¢K e¨q (C) Gi mgvb nq| 

mvaviYZ Trial & Error c×wZ AbymiY K‡i r Gi g~j¨ †ei Ki‡Z nq| †h †Kvb GKUv nvi (r) a‡i bM` 
A�tcÖevn¸‡jv‡K eZ©gvb g~‡j¨ iƒcv�i Kiv nq cÖ_‡g| hw` wbY©xZ bM` A�tcÖev‡ni eZ©gvb g~j¨ bM` 
ewntcÖev‡ni eZ©gvb g~j¨ †_‡K †QvU nq, Z‡e cÖ_g nv‡ii †P‡q AviI †QvU nvi (r) a‡i Avevi GB KvR Ki‡Z 
n‡e| Gfv‡e wewfbœ nvi (r) w`‡q †Póv K‡i †h‡Z n‡e hZÿY ch©� bv bM` A�tcÖevn I bM` ewntcÖev‡ni eZ©gvb 
g~j¨ mgvb nq| 

Avevi †Kvb GKwU nv‡i (r) eZ©gvb g~‡j¨ iƒcv�wiZ bM` A�tcÖevn hw` bM` ewntcÖev‡ni eZ©gvb g~j¨ A‡cÿv 
†ewk nq, †m‡ÿ‡Î AviI eo nvi (r) w`‡q †Póv K‡i †h‡Z n‡e hZÿY ch©� bv G ỳ'wU mgvb nq| 

wKš‘ †Kvbfv‡eB hw` bM` A�tcÖevn I ewntcÖev‡ni eZ©gvb g~j¨ mgvb bv nq †m‡ÿ‡Î A�tcÖ‡ÿc 
(interpolation) -Gi gva¨‡g r Gi gvb †ei Kiv nq| Avmyb welqwU D`vni‡Yi mvnv‡h¨ eySvi †Póv Kwi| 

 

 

cvV-3.6 
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D`vniY  

†Kvb cÖK‡íi cÖviw¤¢K e¨q 500 UvKv Ges hw` 5 ermi ci GK‡Î 1,000 UvKv cvIqv hvq, Z‡e Af¨�ixY 
gybvdvi nvi KZ? 

mgvavb 

Avgiv Rvwb, 

C
A

r

t

t
t

n

=

+=

∑
( )11

 

ev, 500
1,000

(1 )
5=

+ r
 

ev, 500(1 )
5

1,000+ =r  

ev, (1 )
5 1,000

500
+ =r  

ev, (1 )
5

2+ =r  

ev, 1 + r = 21/5 
ev, 1 + r =1.1487 

ev,  r = 1.1487-1 
∴ r = 0.1487ev, 14.87% 

D`vniY 

GKwU cÖK‡íi e¨q 16,200 UvKv Ges Avkv Kiv n‡”Q †h, D³ cÖKí †_‡K fwel¨‡Z cieZ©x 3 erm‡i  bM` 
A�tcÖevn cvIqv hv‡e h_vµ‡g 8,000, 7,000 I 6,000 UvKv| D³ cÖK‡íi Af¨�ixY gybvdvi nvi (IRR) †ei 
K�b| 

mgvavb 
cÖ_‡g Avgiv 20% †K IRR a‡i eZ©gvb g~j¨ †ei Kie- 

ermi bM` 
A�tcÖevn 
(UvKv) 

PV 

factor/ 
evÆvnvi 
(20%) 

eZ©gvb 
g~j¨ 
(UvKv) 

1 8,000  0.833 6,664  
2 7,000  0.694 4,858  
3 6,000  0.579 3,474  
bM` A�tcÖev‡ni eZ©gvb g~j¨ 14,996 

ev`: bM` ewntcÖevn 16,200 

  ∴ NPV (-)1204  
 
jÿ¨ K�b, 20% evÆv nvi Øviv eZ©gvb g~j¨ wbY©‡qi †ÿ‡Î cÖZ¨vwkZ bM` A�tcÖev‡ni eZ©gvb g~j¨ bM` 
ewntcÖevn †_‡K †QvU| cÖvß NPV Øviv eySv hv‡”Q †h 20% nviwU D”Pnvi Bw½Z K‡i, ZvB Gi †P‡q Kg nvi w`‡q 
Avevi †Póv Ki‡Z n‡e| GLb Avgiv h_vµ‡g 18%, 16% I 14% Øviv eZ©gvb g~j¨ †ei Kie- 
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ermi bM` 
A�tcÖevn 
(UvKv) 

PV 

factor/ 
evÆvnvi 
(18%)  

eZ©gvb g~j¨ 
(UvKv) 

PV 

factor/ 
evÆvnvi 
(16%)   

eZ©gvb g~j¨ 
(UvKv) 

PV 

factor/ev
Ævnvi 
(14%) 

eZ©gvb 
g~j¨ 
(UvKv) 

1 8000 0.847 6776 0.862 6896 0.877 7016 

2 7000 0.718 5026 0.743 5201 0.769 5383 

3 6000 0.609 3654 0.641 3846 0.675 4050 

‡gvU bM` A�tcÖev‡ni eZ©gvb g~j¨ 15,456  15,943  16,449 

ev` :bM` ewntcÖevn 16,200  16,200  16,200 

∴ NPV (-) 744  (-) 257  (+)249 
 

GLv‡b eySv hv‡”Q †h Avmj IRR 14% I 16% Gi gvSvgvwS‡Z Aew ’̄Z| GLb hw` Avgiv 15% Øviv Avevi 
†Póv Kwi Z‡e †`Le †h NPV = 0 n‡”Q| wb‡P †`Lv‡bv n‡jv- 

ermi bM` A�tcÖevn 
(UvKv) 

PV factor/ 
evÆvnvi (16%)   

eZ©gvb g~j¨ 
(UvKv) 

1 8000  0.870 6960  
2 7000  0.756 5292  
3 6000  0.658 3948  

‡gvU A�tcÖev‡ni eZ©gvb g~j¨ 16,200 

ev`, bM` ewntcÖevn 16,200 

∴ NPV 0 

 
myZivs †`Lv hv‡”Q †h IRR n‡”Q 15%| 

D`vinY 

†Kvb cÖK‡íi cÖviw¤¢K e¨q 10,000 UvKv (ewntcÖevn)| Gi †_‡K cieZ©x 5 erm‡i h_vµ‡g 4000, 2500, 
2000, 3500 I 3500 UvKv K‡i bM` A�tcÖevn cvIqv hv‡e| IRR †ei K�b| 

mgvavb 

cÖ_‡g 16% nv‡i Avgiv eZ©gvb g~j¨ †ei K‡i †`L‡Z cvwi| 

ermi bM` A�tcÖevn 
(UvKv) 

PV factor/ 
evÆvnvi (18%)   

eZ©gvb g~j¨ 
(UvKv) 

1 4,000  0.862 3,448  
2 2,500  0.743 1,858  
3 2,000  0.641 1,282  
4 3,500  0.552 1,932  
5 3,500  0.476 1,666  

bM` A�tcÖev‡ni eZ©gvb g~j¨ 10,186  
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†`Lv hv‡”Q ‡h, 16% nv‡i bM` A�tcÖev‡ni eZ©gvb g~j¨ bM` ewntcÖev‡ni eZ©gvb g~j¨ A‡cÿv †ewk n‡q hv‡”Q| 
ZvB Avgiv Av‡iv eo nvi w`‡q Avevi †Póv Kie| Avevi 18% nv‡i eZ©gvb g~j¨ n‡e- 

ermi bM` A�tcÖevn (UvKv) evÆvnvi 16% eZ©gvb g~j¨ (UvKv) 
1 4,000  0.847 3,388  
2 2,500  0.718 1,795  
3 2,000  0.609 1,218  
4 3,500  0.516 1,806  
5 3,500  0.431 1,509  

bM` A�tcÖev‡ni eZ©gvb g~j¨ 9,716 

†`Lv hv‡”Q 18% nv‡i bM` A�tcÖev‡ni eZ©gvb g~j¨ bM` ewntcÖev‡ni eZ©gvb g~j¨ A‡cÿv Kg n‡q hv‡”Q| 
GLv‡b eySv hv‡”Q IRR Gi cÖK„Z nvi 16% I 18% Gi Df‡qi ga¨Lv‡bB Av‡Q| GBiƒc †ÿ‡Î Avgiv 
(interpolation) A�tcÖ‡ÿ‡ci gva¨‡g IRR Gi cÖK„Z nvi †ei Ki‡Z cvwi| †hgb, 
Interpolation-  

IRR = LDR + 
NPV LDR

NPV LDR NPV HDR
HDR LDR

  

      

of

of of−

× −( )  

†hLv‡b, 
 IRR   = Internal Rate of Return (Af¨šÍixY g~bvdv nvi)  
 NPV = Net Present Value (bxU eZ©gvb g~j¨) 
 LDR = Lower Discounting Rate (wb�evÆv nvi) 
 HDR = Higher Discounting Rate (D”P evÆv nvi) 
Dc‡ii †Uwej †_‡K †`Lv hv‡”Q †h, wb�evÆvnvi (LDR) A_©vr, 16% evÆvnv‡i bxU eZ©gvb g~j¨ = bM` 
A�tcÖev‡ni eZ©gvb g~j¨ - bM` ewntcÖev‡ni eZ©gvb g~j¨ 
 = 10,186 UvKv - 10,000 UvKv = 186 UvKv 
Avevi, D”P evÆvnvi (HDR) A_©vr, 18% evÆvnv‡i bxU eZ©gvb g~j¨ 
   = bM` A�tcÖev‡ni eZ©gvb g~j¨ - bM` ewntcÖev‡ni eZ©gvb g~j¨ 
   = 9,716 UvKv - 10,000 UvKv = -284 UvKv 

∴IRR = +

− −

−16
186

186 ( 284)
(18 16) 

= + ×16
186

470
2 

= +16
186

235
 

= 16 + 0.79 
= 16.79% 
AZGe †`Lv hv‡”Q †h IRR = 16.79%| 

MÖnY-eR©b wbqg 

IRR c×wZ Abyhvqx †h mKj cÖK‡íi IRR cÖKí¸wji g~jab e¨‡qi (cost of capital) ‡P‡q †ewk †m¸wj‡K 
MÖnY Kiv hv‡e Ges ‡h¸wji IRR g~jab e¨‡qi (k) ‡P‡q Kg †m¸wj‡K cÖZ¨vLvb Ki‡Z n‡e| Avevi ci¯úi 
cÖwZ‡hvwMZvg~jK cÖKímg~‡ni †ÿ‡Î, †h cÖK‡íi IRR  me©vwaK †mwU MÖnY K‡i evKx me eR©b Ki‡Z n‡e| GQvov 
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IRR nv‡ii Dci wbf©i K‡i (m‡e©v”P IRR †_‡K me©wb�IRR ch©�) MÖnY‡hvM¨ cÖKí¸‡jv‡K µgvKv‡i 
(ranking) mvRv‡bv hvq| 

IRR c×wZi g~j¨vqb 

g~jab ev‡RwUs wm×v‡�i †ÿ‡Î ZË¦MZfv‡e IRR GKwU mwVK c×wZ| IRR Gi myweav¸wj wb‡P D‡�L Kiv n‡jv: 

(1) GB c×wZ A‡_©i mgq g~j¨ we‡ePbv K‡i Ges cÖZ¨vwkZ bM` cÖevn¸‡jv‡K evÆv nvi w`‡q evÆvK„Z K‡i| 

(2) evÆvK„Z Kivi mgq GB c×wZ GKwU cÖK‡íi mgMÖ †gqv‡`i bM` cÖevn¸‡jv‡K wnmvefy³ K‡i| 

(3) GB c×wZ Ggb GKwU evÆv nvi wbY©q K‡i †`q hv AwZ mn‡RB cÖK‡íi g~jab e¨‡qi mv‡_ Zzjbv Kiv hvq 
Ges cÖKí wbe©vPb mnR nq| 

(4) cÖKímgy‡ni IRR Rvbv _vK‡j GKwUi mv‡_ AciwUi Zzjbv Kiv mnR nq hv Ab¨ †Kvb gvcKvwV Øviv GZ 
mn‡R Zzjbv Kiv hvq bv| 

(5) GwU dvg© Gi gvwjK‡`i Kj¨vY m‡e©v”PKiY j‡ÿ¨i mv‡_ mvgÄm¨c~Y©| 

IRR Gi Amyweav¸wj wbæiƒc  

(1) GwU cwigvc Kiv, eySv I e¨envi Kiv LyeB KwVb KvR| 

(2) ci¯úi cÖwZ‡hvwMZvg~jK cÖKímg~‡ni †ÿ‡Î m‡e©v”P IRR m¤cbœ cÖKí‡K MÖnY  K‡i evKx¸‡jv eR©b Kiv 
nq| A_P ev�‡e †`Lv hvq †h, GB MÖnY Kiv cÖKí †_‡K m‡e©v”P gybvdv bvI Avm‡Z cv‡i|  

(3) IRR G g‡b Kiv nq †h cÖK‡íi cÖv_wgK mg‡q cÖvß A�tcÖevn‡K Avevi IRR Gi nv‡iB cybtwewb‡qvM Kiv 
m¤¢e| NPV c×wZ‡Z g~jab e¨q Gi nv‡i GB cybtwewb‡qvM Kivi K_v ejv nq| cÖK„Zc‡ÿNPV c×wZi 
AbygvbwUB mwVK| 

(4) IRR Gi djvd‡ji mv‡_ NPV -i djvd‡ji Mowgj n‡Z cv‡i hLb cÖKí¸‡jv G‡`i †gqv‡`, bM` 
ewntcÖev‡n Ges bM` cÖevn¸‡jvi mg‡q wfbœZi n‡e| 

(5) Aw ’̄wZkxj †`‡ki A_©bxwZ‡Z IRR c×wZ e¨envi Kiv AwaKSuywKc~Y©| 

 

 mvims‡ÿc:  

•••• †h nv‡i  bM`  cÖevn‡K evÆvK„Z Ki‡j †m¸wji bxU eZ©gvb g~j¨  k~b¨ nq, †mB nvi‡K IRR e‡j| 
•••• Trial & Error c×wZ Abymv‡i IRR †ei Kivi Rb¨ wewfbœ nvi (r) w`‡q †Póv K‡i †h‡Z n‡e hZÿY ch©� 

bv bM` A�tcÖevn I bM` ewntcÖev‡ni eZ©gvb g~j¨ mgvb nq| 
•••• †Kvbfv‡eB hw` bM` A�tcÖevn I ewntcÖev‡ni eZ©gvb g~j¨ mgvb bv nq †m‡ÿ‡Î A�tcÖ‡ÿc 

(interpolation)Gi gva¨‡g r Gi gvb †ei Kiv nq| 
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 gybvdv AR©b ÿgZv m~PK I g~jab †ikwbs 
Profitability Index and Capital Rationing 

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 
� gybvdvR©b ÿgZvi m~PK Kx Zv ej‡Z cvi‡eb;  
� gybvdvR©b ÿgZvi m~PK wbY©‡qi gva¨‡g cÖKí wbe©vPb c×wZ e¨vL¨v Ki‡Z cvi‡eb; 
� g~jab eivÏKiY Kx Zv ej‡Z cvi‡eb; Ges 
� g~jab eivÏKiY cÖ‡qvMKv‡j we‡eP¨ welq¸wji eY©bv w`‡Z cvi‡eb | 

 

gybvdvR©b ÿgZvi m~PK(Profitability Index) 

A‡_©i mgq g~j¨‡K we‡ePbv K‡i wewb‡qvM cÖKí g~j¨vq‡bi AviI GKwU c×wZ n‡jv g~bvdvR©b ÿgZv m~PK ev 

Profitability Index (PI)| G‡Z cÖK‡íi bM` A�tcÖevn mg~n‡K g~jab e¨‡qi nvi Øviv evÆvK„Z K‡i eZ©gvb 

g~‡j¨ iƒcv�wiZ K‡i cÖviw¤¢K wewb‡qvM Øviv fvM Kiv nq| Gi d‡j GKUv AbycvZ (ratio) cvIqv hv‡e| GUvB 
gybvdvR©b ÿgZvi m~PK| wb‡Pi m~‡Îi mvnv‡h¨ GwU cwigvc Kiv nq- 
 
 bxU bM` A�tcÖev‡ni eZ©gvb g~j¨  

PI = 
         cÖviw¤¢K e¨q ev wewb‡qvM ev bM` ewntcÖevn (eZ©gvb g~‡j¨) 

∴PI = 

A

k

C

t

t
t

n

( )11 +=

∑
 

†hLv‡b, 

 At= t mg‡q bxU bM` A�tcÖevn 

 t  = †gvU mgq 

 C  = cÖviw¤¢K e¨q ev wewb‡qvM ev bM` ewntcÖevn (eZ©gvb g~‡j¨) 
 

Gfv‡e wbY©xZ gybvdvR©b ÿgZvi m~PK‡K †gvU gybvdvR©b ÿgZv m~PK (Gross Profitability Index) ejv nq| 

†gvU gybvdvR©b ÿgZv m~PK †_‡K 1 ev` w`‡j bxU gybvdvR©b ÿgZv m~PK ev Net Profitability Index (NPI) 
cvIqv hvq, A_©vr  
NPI = PI - 1 
 

D`vniY 
†Kvb cÖK‡íi cÖviw¤¢K e¨q 1,00,000 UvKv| cÖKí †_‡K cieZ©x 4 erm‡i h_vµ‡g 40,000, 30,000, 50,000 
I 20,000 UvKvi bM` A�tcÖevn cvIqv hv‡e| 10% g~jab e¨q ev evÆv nvi Abygvb K‡i gybvdvR©b ÿgZvi m~PK 
wbY©q Kiæb| 

 

cvV-3.7 
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mgvavb 

ermi bM` A�tcÖevn  
(UvKv) 

PV Factor 
evÆv nvi (10%) 

eZ©gvb g~j¨  
(UvKv) 

(1) (2) (3) (4) = 2*3 

1 40,000 0.909 36,360 

2 30,000 0.826 24,780 

3 50,000 0.751 37,550 

4 20,000 0.683 13,660 

†gvU 1,12,350 
 

Dc‡ii †Uwej †_‡K eyS‡ZB cvi‡Qb, bxU bM` A�tcÖev‡ni eZ©gvb g~j¨, 

PV  = 
A

( + k)

t

t
t =

n

11
∑  

 = 1,12,350 UvKv 
cÖviw¤¢K e¨q (C) = 1,00,000 UvKv 

∴PI =
PV

C
=

A

k

C

t

t
t

n

( )11 +=

∑
 

 =112 350

100000

, ,

, ,
= 1.1235  

∴NPI = (PI - 1) = (1.1235 - 1) = 0.1235 

MÖnY-eR©b wbqg 

GB c×wZ Abyhvqx †Kvb cÖK‡íi PI hw` 1 Gi mgvb wKsev †ewk nq, Z‡eB Zv MÖnY Kiv hv‡e| Avi PI -Gi gvb 
1 Gi Kg n‡j Zv Aek¨B eR©b Ki‡Z n‡e| ci¯úi cÖwZ‡hvwMZvg~jK cÖK‡íi †ÿ‡Î †h cÖK‡íi PI me©vwaK †mB 
cÖKíwU MÖnY K‡i evKx me¸‡jv eR©b Ki‡Z n‡e| GQvov PI Gi Abycv‡Zi (ratio) Dci wbf©i K‡i (m‡e©v”P PI 
†_‡K me©wbæ PI ch©�) MÖnY‡hvM¨ cÖKí¸‡jv‡K µgvKv‡i (ranking) mvRv‡bv hvq| 

PI -Gi g~j¨vqb 

NPV I IRR -Gi gZB PI g~jab ev‡RwUs -G cÖKí g~j¨vq‡bi GKwU fvj c×wZ| Gi myweav¸wj wb‡P D‡jøL 
Kiv n‡jv t- 
(1) GwU A‡_©i mgq g~j¨‡K we‡ePbvq Av‡b| 
(2) GwU cÖK‡íi mgMÖ ‡gqv‡`i bM` cÖevn‡K wnmvefy³ K‡i| 
(3) g~jab eivÏKi‡Yi †ÿ‡Î GB c×wZ NPV c×wZ A‡cÿv fvjfv‡e cÖKí g~j¨vqb K‡i| 

PI -Gi Amyweav¸wj wbæiƒc  

(1) GwU cwigvc Kiv, eySv I e¨envi Kiv RwUj KvR| 
(2) GwU e¨env‡ii †ÿ‡Î evÆv nvi wVK Ki‡Z nq| wKšÍ evÆv nvi wVK Kivi Av`k© †Kvb wbqg †bB| GUv 
wewb‡qvMKvixi Dci wbf©ikxj| 
(3) ci¯úi cÖwZ‡hvwMZvg~jK cÖKí mg~‡ni g~j¨vq‡bi †ÿ‡Î PI A‡cÿv NPV fvj djvdj †`q| 
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g~jab eivÏKiY wK?   
mvaviYZ dvg©¸wj ZZÿY ch©šÍ wewb‡qvM cÖKí nv‡Z †bq, hZÿY ch©� M„nxZ cÖK‡íi cÖvw�K Avq cÖKíwUi 
cÖvw�K e¨‡qi mgvb ev eo _v‡K| A_©vr, abvZœK (Positive) bxU eZ©gvb g~j¨ wewkó cÖwZwU cÖKíB MÖnY Kiv nq 
Ges FYvZœK (Negative) bxU eZ©gvb g~j¨ wewkó cÖKí¸‡jv eR©b Kiv nq| ci¯úi cÖwZ‡hvwMZvg~jK cÖK‡íi 
†ÿ‡Î AwaKZi NPV, IRR, PI wewkó cÖKí MÖnY K‡i Aci¸wj eR©b Kiv nq| GUvB cÖKí wbe©vP‡bi mvaviY 
wbqg| 
cÖvq cÖwZwU dvg© -Gi g~jab ev‡R‡Ui GKwU mxgv wba©viY Kiv _v‡K| GRb¨ dvg© mKj jvfRbK cÖKí wewb‡qv‡Mi 
Rb¨ nv‡Z wb‡Z cv‡i bv| A_©vr NPV abvZœK n‡jB, IRR g~jab e¨q A‡cÿv †ewk n‡jB ev PI Gi gvb 1 
A‡cÿv †ewk n‡jB cÖKí wewb‡qv‡Mi Rb¨ wbe©vPb Kiv hvq bv| Gi g~j KviY n‡”Q wewb‡qvM‡hvM¨ Znwe‡ji 
mxgve×Zv ev ¯̂íZv| G‡ÿ‡Î dvg© wewb‡qvM‡hvM¨ cÖKí¸wji ga¨ n‡Z IRR -Gi wfwË‡Z KZ¸wj cÖKí wbe©vPb 
K‡i hZÿY ch©�Zvi Znwej †kl bv nq| m‡e©v”P IRR wewkó cÖKí †_‡K ï� K‡i µgvš‡̂q IRR Gi wfwË‡Z 
MÖnY‡hvM¨  cÖKí wbe©vPb Ki‡Z _v‡K| GKB D‡Ï‡k¨ IRR -Gi cwie‡Z© PI †KI e¨envi Kiv ‡h‡Z cv‡i| 
Gfv‡e GK chv©‡q dv‡g©i wewb‡qvM‡hvM¨ Znwej m¤c~Y© wbt‡kl n‡q hvq| cÖKí¸‡jvi g‡a¨ Giƒc evQvB K‡i 
mxwgZ K‡qKwU cÖK‡í wewb‡qvM Kivi cÖwµqv‡KB g~jab eivÏKiY ev Capital Rationing e‡j| 
g~jab eivÏKiY c×wZ cÖ‡qvMKv‡j wbæwjwLZ welq¸‡jv we‡ePbvq Avb‡Z nq- 
(1) dv‡g©i †gvU g~jab ev‡R‡Ui cwigvY| 
(2) cÖKí¸wji IRR A_ev PI | 
(3) cÖKímg~‡n m¤¢ve¨ wewb‡qv‡Mi cwigvY| 

D`vniY  

GKwU †Kv¤cvwbi Avw_©K we‡kÐlKMY wewb‡qv‡Mi Rb¨ wb‡æv³ wZbwU wewb‡qvM cÖKí mbv³ K‡i‡Qb ‡h¸wji bM` 
cÖevn wb‡P †`Iqv n‡jv| H †Kv¤cvwbi g~jab LiP 12%| cÖKí wZbwUi gybvdvR©b ÿgZv m~PK (PI) wbY©q K�b| 

cÖKí cÖviw¤¢K g~jab (UvKvq) evrmwiK bxU bM` A�tcÖevn (UvKvq) 
  1g eQi 2q eQi 3q eQi 4_© eQi 

K 2,00,000 56,000 60,000 80,000 80,000 

L 6,00,000 1,20,000 2,00,000 2,40,000 3,20,000 

M 3,60,000 1,30,000 1,30,000 1,30,000 1,30,000 

 
mgvavb 
cÖKí ÔK' 

bxU bM` cÖev‡ni eZ©gvb g~j¨  

PV = + + +

56,000

1.12

60,000

(1.12)
2

80,000

(1.12)
3

80,000

(1.12)
4  

 
= + + +

= + + + =

56,000

1.12

60,000

1.2544

80,000

1.4049

80,000

1.5735

50,000 47,832 56,944 50,842 2,05,618

 

cÖKí ÔL'  

bxU bM` cÖev‡ni eZ©gvb g~j¨  
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= + + +

= + + + =

1,20,000

1.12

2,00,000

1.2544

2,40,000

1.4049

3,20,000

1.5735

1,07,143 1,59,439 1,70,831 2,03,368 6,40,781 V¡L¡

 

cÖKí ÔM'  
bxU bM` cÖev‡ni eZ©gvb g~j¨  

= + + +

= + + + =

1,30,000

1.12

1,30,000

1.2544

1,30,000

1.4049

1,30,000

1.5735

1,16,071 1,03,635 92,533 82,618 3,94,857 V¡L¡

 

 
   bxU bM` A�tcÖev‡ni eZ©gvb g~j¨ 
gybvdvR©b ÿgZv m~PK = 
    cÖv_wgK wewb‡qv‡Mi eZ©gvb g~j¨ 
 

cÖKí K L M 

bxU bM` A�tcÖevn‡ni eZ©gvb g~j¨ 
(A) 

2,05,618 6,40,781 3,94,857 

cÖv_wgK wewb‡qv‡Mi eZ©gvb g~j¨ 
(B) 

2,00,000 6,00,000 3,60,000 

PI (A÷B) =1.0281 =1.068 =1.0968 

 
myZivs, gybvdvR©b ÿgZv m~PK (PI) Abyhvqx cÖKí wZbwU‡K wb‡æv³fv‡e µgvbymv‡i Dc ’̄vcb Kiv hvq| 
cÖKí ÔM' Gi (PI)  = 1.0968 
cÖKí ÔL' Gi (PI)  = 1.068 
cÖKí ÔK' Gi (PI)  = 1.0281 

D³ †Kv¤cvwbi hw` wewb‡qvM‡hvM¨ g~jab 10 jÿ UvKv _v‡K Zvn‡j g~jab eivÏKi‡Yi cÖ‡qvRb n‡e| A_©vr 
†m‡ÿ‡Î cÖ_‡g ÔM' cÖK‡í 3,60,000 UvKv, c‡i ÔL' cÖK‡í 6,00,000 UvKv, me©‡gvU 9,60,000 UvKv wewb‡qvM 
Kiv hv‡e| G‡ÿ‡Î PI Abyhvqx ÔK' cÖK‡í wewb‡qvMI jvfRbK n‡e| wKš‘ AwaK jvfRbK M I L cÖK‡í 
wewb‡qv‡Mi ci H †Kv¤cvwbi Aewkó wewb‡qvM‡hvM¨ g~jab _vK‡e gvÎ (10,00,000 - 9,60,000) = 40,000 
UvKv| A_P ÔK' cÖK‡í cÖ‡qvRb n‡e 2,00,000 UvKv| GRb¨ ÔK' cÖK‡í wewb‡qvM m¤¢e n‡e bv| 
 

 mvims‡ÿc :  

•••• †gvU gybvdvR©b ÿgZv m~PK †_‡K 1 ev` w`‡j bxU gybvdvR©b ÿgZv m~PK cvIqv hvq | 

•••• †Kvb cÖK‡íi PI hw` 1 Gi mgvb wKsev †ewk nq, Z‡eB Zv MÖnY Kiv hv‡e| 

•••• ci¯úi cÖwZ‡hvwMZvg~jK cÖK‡íi †ÿ‡Î AwaKZi NPV, IRR, PI wewkó cÖKí MÖnY K‡i Aci¸wj eR©b 
Kiv nq| 
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BDwbU-DËi g~j¨vqb  

 
(1) g~jab ev‡RwUs Kx? GwU GKwU e¨emv cÖwZôv‡bi Rb¨ ¸�Z¡c~Y© †Kb? 
(2) a�b, Avcwb GKwU e¨emv cÖwZôv‡bi Avw_©K e¨e ’̄vcK| cÖwZôvbwUi e¨emv m¤cÖmvi‡Yi Rb¨ g~jab 

ev‡RwUs -Gi cÖ‡qvRb Av‡Q wK? †Kb? e¨L¨v K�b| 
(3) bM` cÖevn I cÖK‡íi D×viK„Z g~j¨ cÖKí g~j¨vq‡b Kxfv‡e cÖ‡qvM Ki‡eb? 
(4) g~jab ev‡RwUs wm×v�mg~‡ni GKwU weeiY w`b? 
(5) g~jab ev‡RwUs ‡K Kx Kx Dcv`vb cÖfvweZ K‡i Zvi GKwU eY©bv w`b? 
(6) Avcbvi g‡Z g~jab ev‡RwUs -Gi avc¸‡jv Kx Kx nIqv DwPZ? 
(7) my‡hvM e¨q g~jab ev‡RwUs -†K Kxfv‡e cÖfvweZ K‡i? 

(8) Payback Period c×wZi myweav-Amyweav¸‡jv eY©bv K�b| 
(9) Payback Period c×wZ‡Z cÖK‡íi MÖnY-eR©b bxwZ eY©bv K�b| 
(10) Accounting Rate of Return c×wZ‡Z cÖK‡íi MÖnY-eR©b bxwZ eY©bv K�b| 
(11) Payback Period I Accounting Rate of Return Gi g‡a¨ Zzjbvg~jK Av‡jvPbv K�b| 
(12) a�b, GKwU †Kv¤cvwb K‡qKwU wewb‡qvM cȪ Íve we‡kÐlY Ki‡Q| wb‡P wZbwU cÖ�v‡ei KicieZ©x bM` 

cÖevn †`Iqv nj: 

cȪ Ívemg~n eQi 

 0 1 2 3 4 

K (-)$100 $40 $40 $40 $40 

L (-) 50 25 25 25 0 

M (-) 90 20 30 40 50 

 

cÖ‡Z¨KwU cȪ Íve ev cÖK‡íi g~jab †diZ Kvj wbY©q K�b 

(13) wb‡Pi Z_¨ †_‡K g~jab †diZ Kvj wbiƒcY K�b| 

cÖviw¤¢Kwewb‡qvM20,000UvKv 

eQi KicieZ©xbM`cÖ
evn (UvKv) 

1 10,000 
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2 4,000 

3 1,000 

4 3,000 

5 3,000 

 

(14) GKwU †Kv¤cvwb cÖv°jb Kij †h, 24,000 UvKvi GKwU bZzb †gwkb Øviv 10 eQi ch©� evwl©K 
5,000 UvKv Kic~e© bM` cwiPvjbv LiP euvPv‡Z cvi‡e| 10 eQi ci †gwkbwUi †Kvb Aewkóvsk g~j¨ 

(residual value) _vK‡e bv| GB †Kv¤cvwbwUi Ki cieZ©x required rate of return 12%| 

(K)  Payback Period Ges ARR wbY©q K�b| 
(L)  Avcwb wK GwU µ‡qi mycvwik K‡ib? †Kb? 

(15) a�b, GKwU †Kv¤cvwbi GKwU cyi‡bv †gwk‡bi Avqy®Kvj Av‡Q Avi gvÎ 5 eQi| †Kv¤cvwb GwU‡K 
GKwU bZzb †gwk‡bi mv‡_ cÖwZ ’̄vcb Kivi e¨vcv‡i wm×v� †bIqvi †Póv Ki‡Q| bZzb †gwkbwUi 
µqg~j¨ 10,000 UvKv Ges GwU cÖZ¨vkv Kiv n‡jv †h, bZzb †gwkb e¨env‡i cÖwZeQi 3,600 UvKv 

K‡i gRyix eve` Kg LiP n‡e| cyivZb †gwkbwUi m¤c~Y©iƒ‡c AewPZ (Depreciated) n‡j Gi †Kvb 

D×viK„Z g~j¨ (Salvage value) _vK‡e bv| †Kv¤cvwbi Ki cieZ©x cÖZ¨vwkZ Avq nvi 10%| 

 (K) GB cÖ�v‡ei NPV wbY©q K�b| 
 (L) †Kv¤cvwbwUi GwU µq Kiv DwPZ n‡e wK? †Kb? 
(16) a�b, GKwU †Kv¤cvwb K‡qKwU wewb‡qvM cÖ�ve we‡�lY Ki‡Q| wb‡P wZbwU cÖ�v‡ei Ki cieZ©x bM` 

cÖevn †`Iqv n‡jv| 

cȪ Ívemg~n eQi 

 0 1 2 3 4 

K (-)$100 $40 $40 $40 $40 

L (-) 50 25 25 25 0 

M (-)90 20 30 40 50 

 20% cÖZ¨vwkZ Avq nvi n‡j NPV †ei K�b| 

(17) cÖKí g~j¨vq‡bi †ÿ‡Î NPV > 0 n‡j cÖKí MÖnY Kiv nq Ges NPV < 0 n‡j cÖKí eR©b Kiv nq| 
†Kvb cÖK‡íi NPV = 0 n‡j cÖwZôv‡bi Kx wm×v� †bIqv DwPZ? Avcbvi DËiwU e¨vL¨v K�b| 

(18) a�b, GKwU †Kv¤cvwb K‡qKwU wewb‡qvM cÖ�ve we‡kÐlY Ki‡Q| wb‡P wZbwU cȪ Ív‡ei Ki cieZ©x 
bM` cÖevn †`Iqv nj- 
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cȪ Ívemg~n eQi 

 0 1 2 3 4 

K (-)$100 $40 $40 $40 $40 

L (-) 50 25 25 25 0 

M (-) 90 20 30 40 50 

 

IRR wbY©q K�b| 

(19) X I Y cÖK‡íi IRR wbY©q K�b| K = 10%| 

cÖKí 0 1 2 3 

X (-) $80,000 $36,000 $36,000 36,000 

Y (-)$1,60,000 70,000 70,000 70,000 

 
 †Kvb cÖKíwU MÖnY‡hvM¨? 

(20) wb‡Pi Z_¨ e¨envi K‡i IRR wbY©q K�b| 

cÖKí eQi/KicieZ©x bM` cÖevn 

 0 1 2 

A (-)$3,000 $0 $4,100 

B (-)$3,000 2,900 800 

 
†Kvb cÖKíwU MÖnY‡hvM¨? 

(21) jvf AR©b ÿgZv m~PK (Profitability Index, PI) Kx? PI Ges NPV -Gi g‡a¨ †KvbwU m‡e©vËg 
e‡j Avcwb g‡b K‡ib? 


