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e¨emv Ki‡eb? g~jab jvM&‡e Aek¨B| GB g~jab msMÖ‡ni Drm Av‡Q| †hgb- GKwU Drm FY Ges Aci DrmwU 

nj Avcbvi wb‡Ri A_©| FY †_‡K g~jab mieivn Kiv n‡j †mwU‡K FY g~jab (Loan Capital) Ges wb‡Ri Drm 

†_‡K g~jab mieivn Kiv n‡j ‡mwU‡K wbR¯̂ g~jab (Own Capital) e‡j| GLb Avcwb FY g~jab e¨envi 

Ki‡eb bv wbR¯̂ g~jab e¨envi Ki‡eb †mwU m¤c~Y©fv‡e Avcbvi Dci wbf©i K‡i| Z‡e †h g~jabB e¨envi K‡ib 

bv †Kb Zvi GKwU LiP Av‡Q| GB BDwbUwU‡Z g~jab Li‡Pi wewea welq wb‡q we¯ ÍvwiZ Av‡jvPbv Kiv n‡e| 

 

 

BDwbU mgvwßi mgq   BDwbU mgvwßi m‡e©v”P mgq 2 mßvn 

GB BDwb‡Ui cvVmg~n 

cvV-4.1 : g~jab Li‡Pi A_© I ¸ Z¡ 

cvV-4.2 : mvaviY †kqvi (wbR¯̂ g~jab) I msiwÿZ Av‡qi LiP 

cvV-4.3 : FY I AMÖvwaKvi †kqvi g~ja‡bi LiP 

cvV-4.4 : ¸ Z¡cÖ`Ë Mo g~jab LiP 

cvV-4.5 : g~ja‡bi cÖvw K LiP I g~jab wewb‡qv‡M g~jab Li‡Pi e¨envi 

 

 

  

                             

g~jab LiP 

Cost of Capital  
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g~jab Li‡Pi A_© I ¸ Z¡  

Meaning and Importance of Cost of Capital 

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 g~ja‡bi LiP Kx Zv ej‡Z cvi‡eb;  

 g~ja‡bi LiP wbY©‡qi Zvrch© e¨vL¨v Ki‡Z cvi‡eb;  
 my‡hvM e¨q Kx Zv ej‡Z cvi‡eb; Ges 

 g~ja‡bi wewfbœ Drm m¤c‡K© ej‡Z cvi‡eb|  

 

 

Avw_©K e¨e ’̄vcbvi †ÿ‡Î g~jab LiP wbY©q GKwU AwZ ¸ Z¡c~Y© welq| wb‡æv³ wZbwU Kvi‡Y g~jab LiP wbY©q GZ 

¸ Z¡c~Y©: 

 Avcwb cÖ_g BDwb‡U †R‡b‡Qb Avw_©K e¨e ’̄vcbvi GKwU D‡Ïk¨ ev jÿ¨ dv‡g©i g~j¨ me©vwaKiY| GB jÿ¨ 

AR©‡bi Rb¨ mKj cÖ‡qvRbxq Dcv`vb (Input) -Gi g~j¨ me©wb KiY Kiv cÖ‡qvRb| g~jab Giƒc GKwU 

Dcv`vb ev Input hv Avw_©K DcKiY wnmv‡e cwiwPZ| g~ja‡bi e¨q me©w Ki‡Yi Rb¨ Aek¨B GwU cwigv‡ci 

c×wZ Rvbv cÖ‡qvRb| 

 `xN©‡gqv`x wewb‡qvM cÖKí g~j¨vq‡bi Rb¨ g~ja‡bi e¨q cwigvc Kiv cÖ‡qvRb| 

 AviI A‡bK ai‡bi wm×v  †hgb- BRviv, ¯̂í‡gqv`x m¤c‡`i e¨e ’̄vcbv BZ¨vw` †ÿ‡ÎI g~ja‡bi e¨q 

m¤c‡K© Ávb cÖ‡qvRb| ZvB GB cv‡V g~jab LiP Kx, Zvi ¸ Z¡ ev cÖ‡qvRbxqZv Kx Av‡jvPbv Kiv n‡e| 

g~jab LiP ej‡Z Kx eySvq? 

GKwU cÖK‡í Avcwb FY, BKz¨BwU, FYcÎ I msiwÿZ Avq GB Pvi Drm †_‡K g~jab msMÖn Ki‡Z cv‡ib| †Kvb 

cÖK‡í wewfbœ Drm †_‡K msM„nxZ †gvU †h cwigvY g~jab wb‡qvwRZ i‡q‡Q, Zvi Dci me©wb  †h nv‡i Avq cÖ‡qvRb 

(Minimum acceptable Rate of Return) †mB nvi‡K H cÖK‡í g~ja‡bi LiP ejv nq| wewfbœ Drm †_‡K 

msM„nxZ g~ja‡bi LiP n‡e wfbœ| †hgb mvaviY †kqvi, FYcÎ ev FY, AMÖvwaKvi †kqvi BZ¨vw` Drm †_‡K †h 

g~jab msMÖn Kiv nq, †m g~ja‡bi LiP wbf©i K‡i Zv‡`i †hvMvb`vZv‡`i cÖZ¨vwkZ Av‡qi Dci| D`vniY wnmv‡e 

ejv hvq, mvaviY †kqvi weµ‡qi gva¨‡g †h g~jab msMÖn Kiv nq Zvi LiP n‡jv H mKj mvaviY †kqvi 

gvwjK‡`i cÖZ¨vwkZ jf¨vs‡ki nvi, hvi Kg nv‡i Zuviv wewb‡qvM Ki‡Z ivRx bq| Avevi wW‡eÂvi weµq ev F‡Yi 

gva¨‡g †h g~jab msMÖn Kiv nq, Zvi LiP n‡jv H wW‡eÂvi‡nvìvi ev FY`vZvi b~¨bZg cÖZ¨vwkZ my‡`i nvi, hvi 

K‡g wZwb ev Zviv FY w`‡Z ev wW‡eÂvi µ‡q AvMÖnx bb| A_©vr, wewb‡qvMKvixi `„wófw½‡Z g~jab LiP n‡jv Zvi 

b~¨bZg cÖZ¨vwkZ Av‡qi nvi hv‡Z wZwb ev Zuviv g~jab mieiv‡n ivRx _v‡Kb| GB mg  Drm¸wji Mo LiP‡KB 

g~ja‡bi LiP ejv nq| cÖKí g~j¨vq‡bi mgq GB Mo g~jab LiP‡KB me©wb  MÖnY‡hvM¨ Avq iƒ‡c aiv nq| 

aiv hvK, †Kvb e¨emv cÖwZôv‡bi eZ©gvb g~jab LiP 12%| H e¨emv‡q GKwU bZzb cÖKí †bIqv n‡jv hvi Rb¨ 

cÖ‡qvRbxq g~ja‡bi A‡a©K msM„nxZ n‡e 6% nv‡i FY (debt) Gi gva¨‡g Ges evKx A‡a©K msM„nxZ n‡e †kqvi 

weµ‡qi gva¨‡g| GLb aiv hvK, †kqvi weµ‡qi gva¨‡g msM„nxZ g~ja‡bi Rb¨ e¨q 14% (A_©vr 

†kqvi‡nvìviM‡Yi cÖZ¨vwkZ Avq 14%)| G‡ÿ‡Î cÖwZôvbwUi eZ©gvb g~ja‡bi LiP 12% n‡jI bZzb cÖKíwUi 

g~ja‡bi LiP n‡e 10%| †Kbbv 6% I 14% Gi Mo n‡e, 
6% 14%
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Gfv‡e mg  cÖK‡íi Mo g~jab LiP †_‡K H dv‡g©i Rb¨ cÖ‡hvR¨ mvwe©K ev mvgwMÖK Mo g~jab LiP (overall 

cost of capital) wbY©q Kiv nq| g~jab LiP wbY©‡qi h‡_ó Zvrch© i‡q‡Q| Zvn‡j Avmyb GB Zvrch© wb‡q 

Av‡jvPbv Kwi| 

Zvrch© 

Avw_©K e¨e ’̄vcbvi ZvwË¦K Av‡jvPbvq g~jab LiP wbY©‡qi c×wZi e¨vcv‡i wewfbœ MÖš’Kv‡ii g‡a¨ gZ‰ØZZv 

_vK‡jI g~ja‡bi LiP wbY©q †h GKwU AZxe ¸ Z¡c~Y© welq †m e¨vcv‡i †Kvb weZK© †bB| wb‡P g~ja‡bi LiP 

wbY©‡qi cÖ‡qvRbxq e¨vL¨v cÖ`vb Kiv n‡jv- 

(K) wewb‡qvM cÖKí g~j¨vq‡b  

bZzb wewb‡qvMi Rb¨ cÖKí g~j¨vqb Ki‡Z nq| G Qvov Pjgvb e¨emvi mylgKiY, AvaywbKxKiY, cybe©vmb I 

ewa©ZKi‡Yi Rb¨I cÖKí g~j¨vqb Ki‡Z nq| g~ja‡bi LiP wbY©‡qi cÖavbZg D‡Ïk¨ n‡jv dv‡g©i wewfbœ wewb‡qvM 

cÖKí g~j¨vq‡bi Rb¨ GKwU gvb`Û (standard) wnmv‡e Gi e¨envi| NPV c×wZ Abymv‡i, †Kvb cÖK‡íi NPV 

abvZœK (positive) n‡j †mwU MÖnY‡hvM¨ nq| NPV ‡ei Kivi Rb¨ cÖK‡íi Avq cÖevn¸wj‡K ‡mwUi g~jab LiP 

Øviv evÆvKiY Kiv nq| GB A‡_© g~ja‡bi LiP n‡jv †mB evÆvi nvi hv †Kvb cÖK‡íi MÖnY‡hvM¨Zv g~j¨vq‡bi Rb¨ 

e¨envi Kiv nq| Ab¨w`‡K IRR c×wZ Abymv‡i, †Kvb cÖKí †Kej ZLbB MÖnY‡hvM¨ n‡e hw` Gi Af¨š ÍixY Avq 

nvi (IRR) Mo g~jab Li‡Pi Zzjbvq †ewk nq| GB A‡_© g~ja‡bi LiP‡K me©wbæ cÖ‡qvRbxq Avq nvi (Minimum 

Required Rate of Return) ev KvU Ad (Cut off) nviI ejv nq|  

myZivs, dv‡g©i gvwjK I cvIbv`viMY KZ„©K mieivnK„Z g~jab Znwej‡K wewfbœ wewb‡qvM cÖK‡í e›U‡bi Rb¨ 

g~jab LiP GKwU gvb`Û (standard) wnmv‡e KvR K‡i| 

(L) Kvg¨ g~jab KvVv‡gv wba©vi‡Y 

e¨emvi g~jab KvVv‡gv wVK Kivi †ÿ‡ÎI g~ja‡bi LiP GKwU ¸ Z¡c~Y© we‡eP¨ welq| e¨emvi g~jab KvVv‡gv‡Z 

FY I wbR¯̂ g~ja‡bi AbycvZ Kx n‡e, e¨emvi FY MÖnY bxwZ Kx n‡e Ges mvwe©K A_©vq‡bi †KŠkj Kx n‡e 

BZ¨vw`i Rb¨ g~ja‡bi LiP me©wb KiY‡KB cÖavb jÿ¨ iƒ‡c aiv nq| A_©vqb bxwZ wKiƒc n‡j g~ja‡bi e¨q 

me©wb Ki‡Yi gva¨‡g dv‡g©i g~j¨ me©vwaKiY jÿ¨ AwR©Z n‡e Zv A‡bK †ÿ‡Î g~jab KvVv‡gv wba©vi‡Yi GKgvÎ 

we‡eP¨ welq nq| 

(M) g~ja‡bi Drm †e‡Q wb‡Z  

GKwU wbw`©ó †gqv‡`i Rb¨ †Kvb m¤c‡`i gvwjKvbv I e¨env‡ii mwVK cš’v wba©vi‡Yi Rb¨ g~jab LiP‡K e¨envi 

Kiv nq| †hgb- †Kvb m¤cwËi gvwjKvbvi †ÿ‡Î FY MÖn‡Yi gva¨‡g µq- A_ev BRviv MÖnY - `ywUi †Kvb c×wZwU 

†e‡Q †bqv DwPZ, Zv wba©vi‡Yi Rb¨ †Kvb c×wZ‡Z g~ja‡bi LiP KZ Kg `uvovq †mUv we‡ePbv Kiv nq|  

e¨emv cÖwZôvbwUi jf¨vsk bxwZ wK n‡e, A_©vr bxU jv‡fi AwaKvsk A_© jf¨vsk wnmv‡e †kqvi‡nvìviM‡Yi g‡a¨ 

e›Ub Kiv n‡e bv-wK Aew›UZ ev msiwÿZ Avq iƒ‡c cÖwZôv‡bB msiÿY Kiv n‡e, jf¨vsk I Aew›UZ Av‡qi 

cvi¯úwiK AbycvZ KZ n‡e BZ¨vw` wm×vš Í MÖn‡Yi †ÿ‡ÎI †Kvb& wm×v wU wb‡j g~ja‡bi e¨q me©wb  n‡e Zv cÖavb 

we‡eP¨ welq| 

my‡hvM e¨‡qi aviYv Ges g~ja‡bi wewfbœ Drm 

g~ja‡bi e¨q m¤cK© my¯úó aviYv jv‡fi Rb¨ my‡hvM e¨q (opportunity cost) m¤c‡K© wKQy Rvbv cÖ‡qvRb| 

†Kvb g~jab wbw`©ó GKwU cÖK‡í wewb‡qvM Kivi d‡j †h me weKí wewb‡qv‡Mi my‡hvM nviv‡Z nq, Zv‡`i g‡a¨ 

m‡e©vËg weKíwUi cÖZ¨vwkZ Av‡qi nvi‡K H wbw`©ó cÖK‡íi Rb¨ my‡hvM e¨q iƒ‡c AwfwnZ Kiv nq|  

†h mg  e¨w³ ev cÖwZôvb e¨emv cÖwZôv‡b g~jab mieivn K‡i Zv‡`i H mieivnK„Z A‡_©i Abyiƒc GKwU my‡hvM 

e¨q i‡q‡Q| g~jab mieivnKvixMY Zv‡`i wewb‡qvMK„Z A‡_©i Dci my‡hvM e¨‡qi mgvb ev Zvi †P‡q †ewk nv‡i 
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Av‡qi cÖZ¨vkv K‡ib| aiv hvK, †Kvb e¨w³i mvg‡b Zuvi 50,000 UvKv wewb‡qv‡Mi Rb¨ `ywU my‡hvM i‡q‡Q- 10% 

nv‡i 3 eQi †gqv`x ‡mwfsm mvwU©wd‡KU µq wKsev †Kvb wjwg‡UW †Kv¤cvwbi †kqvi µq| hw` D³ e¨w³ X Ltd. 
†Kv¤cvwbi †kqvi µq K‡ib, Z‡e Zuv‡K 10% nv‡i Avq cÖ`vbKvix ‡mwfsm mvwU©wd‡K‡U wewb‡qv‡Mi my‡hvM nviv‡Z 

n‡e| G‡ÿ‡Î Zuvi my‡hvM e¨q 10%, A_©vr X Ltd. †Kv¤cvwb‡Z wewb‡qv‡Mi Dci wZwb A tZ 10% nv‡i wKsev 

Zvi †P‡q †ewk nv‡i Avq Avkv Ki‡eb| aiv hvK, H e¨w³B msw ó e¨emvi GKgvÎ †kqvi‡nvìvi| G‡ÿ‡Î 

e¨emvwUi g~ja‡bi e¨q n‡e H †kqvi‡nvìv‡ii cÖZ¨vwkZ Av‡qi mgvb, A_©vr 10%| myZivs mg  wewb‡qvM cÖKí 

g~j¨vq‡bi Rb¨ evÆvi nviI n‡e 10%| hw` AviI wKQy msL¨K †kqvi‡nvìvi _v‡Kb Z‡e cÖwZôv‡bi g~ja‡bi e¨q 

n‡e BKz¨BwU dv‡Ûi e¨‡qi mgvb| 

ev ‡e e¨emv I Gi wewb‡qvM cÖKí¸wji Rb¨ cÖ‡qvRbxq g~jab wewfbœ cÖKv‡ii Drm †_‡K msMÖn Kiv nq| 

e¨emv‡q wewfbœ ai‡bi g~jab mieivnKvix Av‡Qb, †hgb- eÛ‡nvìvi ev FY`vZv, AMÖvwaKvi †kqvi‡nvìvi, mvaviY 

†kqvi‡nvìvi BZ¨vw`| wewfbœ cÖKvi wewb‡qvMKvixi SuywKi aib Ges cwigvYI wewfbœ iKg| myZivs e¨emvq jvf I 

m¤c‡`i Dci Zv‡`i `vexi cwigvYI wfbœ| cvIbv`vi ev FY mieivnKvixMY e¨emvq jvf I m¤c‡`i Dci `vexi 

†ÿ‡Î Ab¨vb¨ mevi Dci AMÖvwaKvi †fvM K‡ib| FY mieivnKvix‡`i wbw`©ó nv‡i my` Ges †gqv`v  Avmj UvKv 

cwi‡kv‡ai e¨vcv‡i cÖwZôvb AvBbMZfv‡e eva¨| myZivs FY-g~jab mieivnKvix‡`i GKgvÎ SuywK n‡jv cÖwZôvb 

†`Dwjqv nIqvi m¤¢vebv| AMÖvwaKvi †kqvi‡nvìviM‡Yi `vex mvaviY †kqv‡nvìviM‡Yi `vexi Zzjbvq †ewk n‡jI 

Zuviv FY mieivnKvix‡`i `vexi Zzjbvq Kg AMÖvwaKvi cvq| Zuv‡`i wbw`©ó nv‡i cÖ‡`q jf¨vsk mvaviY †kqv‡ii 

jf¨vs‡ki c~‡e© wKš‘ F‡Yi my` cÖ`v‡bi c‡i cwi‡kva Ki‡Z nq| AMÖvwaKvi jf¨vsk F‡Yi my‡`i Zzjbvq Kg ¸ Z¡ 

enb K‡i e‡j AMÖvwaKvi †kqvi g~ja‡bi SyuwK F‡Yi SuywKi Zzjbvq †ewk| mvaviY †kqvi‡nvìviMY bZzb †kqvi 

µ‡qi gva¨‡g wKsev msiwÿZ Avq iƒ‡c e¨emv‡q g~jab mieivn K‡i| Dchy©³ `yB cÖKvi g~jab mieivnKvixM‡Yi 

mv‡_ G‡`i cv_©K¨ n‡jv Giv cÖwZôv‡bi gvwjK| e¨emv‡qi jvf I m¤c` e›U‡bi †ÿ‡Î Zv‡`i `vwe mevi ‡k‡l 

we‡ePbv Kiv nq| FY`vZv I AMÖvwaKvi †kqvi‡nvìviM‡Yi wbw`©ó nv‡i my` I jf¨vsk †`Iqvi c‡i wKQy Aewkó 

_vK‡jB ‡Kej Zv mvaviY †kqv‡nvìviM‡Yi g‡a¨ e›U‡bi cÖkœ D‡V| GQvov mvaviY †kqv‡ii evRvi `vgI e‡Ûi 

`v‡gi Zzjbvq †ewk DVv-bvgv K‡i| ZvB, eÛ I AMÖvwaKvi †kqvi Df‡qi †P‡q mvaviY †kqv‡ii SuywKi cwigvY 

†ewk| 

SuywKi ZviZ‡g¨i Kvi‡Y Dc‡i ewY©Z wewfbœ cÖKvi wmwKDwiwU (†kqvi, FYcÎ) -Gi Dci wewb‡qvMKvixM‡Yi 

cÖZ¨vwkZ Av‡qi nviI wewfbœ nq| wmwKDwiwUi SuywK hZ †ewk, msw ó wewb‡qvMKvixi cÖZ¨vwkZ Avq  nviI ZZ 

†ewk nq| Gfv‡e cÖKí I e¨emv‡q wb‡qvwRZ g~ja‡bi wewfbœ Drm, Drm‡f‡` g~jab mieivnKvixM‡Yi cÖZ¨vwkZ 

Av‡qi nv‡ii wewfbœZv, wewfbœ Dr‡mi SuywKi cwigvY BZ¨vw`i Dci wfwË K‡i g~ja‡bi e¨q wnmve Kiv nq| 

 
mvims‡ÿc :  

 †Kvb cÖK‡í wewfbœ Drm †_‡K msM„nxZ †gvU †h cwigvY g~jab wb‡qvwRZ i‡q‡Q, Zvi Dci me©wb  †h nv‡i 

Avq cÖ‡qvRb †mB nvi‡K H cÖK‡í g~ja‡bi LiP ejv nq| 

 wewb‡qvMKvixi `„wófw½‡Z g~jab LiP n‡jv Zvi b~¨bZg cÖZ¨vwkZ Av‡qi nvi hv‡Z wZwb ev Zuviv g~jab 

mieiv‡n ivRx _v‡Kb| 

 mg  cÖK‡íi Mo g~jab LiP †_‡K dv‡g©i Rb¨ cÖ‡hvR¨ mvwe©K ev mvgwMÖK Mo g~jab LiP wbY©q Kiv nq| 

 g~ja‡bi LiP n‡jv †mB evÆvi nvi hv †Kvb cÖK‡íi MÖnY‡hvM¨Zv g~j¨vq‡bi Rb¨ e¨envi Kiv nq| 

 g~jab Znwej‡K wewfbœ wewb‡qvM cÖK‡í e›U‡bi Rb¨ g~jab LiP GKwU gvb`Û wnmv‡e KvR K‡i| 

 GKwU wbw`©ó †gqv‡`i gvwjKvbv I e¨env‡ii mwVK cš’v wba©vi‡Yi Rb¨ g~jab LiP‡K e¨envi Kiv nq| 

 g~jab mieivnKvixMY Zv‡`i wewb‡qvMK„Z A‡_©i Dci my‡hvM e¨‡qi mgvb ev Zvi †P‡q †ewk nv‡i Av‡qi 

cÖZ¨vkv K‡ib| 

 wmwKDwiwUi SuywK hZ †ewk, msw ó wewb‡qvMKvixi cÖZ¨vwkZ Avq nviI ZZ †ewk nq| 

 wewfbœ cÖKvi wewb‡qvMKvixi SuywKi aib Ges cwigvYI wewfbœ iKg| 

 eÛ I AMÖvwaKvi †kqvi Df‡qi †P‡q mvaviY †kqv‡ii SyuwKi cwigvY †ewk| 
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 mvaviY †kqvi (wbR¯^ g~jab) I msiwÿZ Av‡qi LiP  

Cost of Ordinary Share & Retained Earning  

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 mvaviY †kqvi weµ‡qi gva¨‡g †h g~jab msMÖn Kiv nq (wbR¯̂ g~jab) Zvi LiP Kx Zv ej‡Z cvi‡eb;  

 mvaviY †kqvi g~ja‡bi LiP wbY©‡qi c×wZ¸wj e¨envi Ki‡Z cvi‡eb;  

 wbw`©ó †Kv¤cvwbi Rb¨ cÖ‡hvR¨ †eUv (j) wbY©q Ki‡Z cvi‡eb; Ges 

 msiwÿZ Avq Kx Ges msiwÿZ Av‡qi LiP Kxfv‡e wbY©q Ki‡Z nq Zv e¨vL¨v Ki‡Z cvi‡eb | 
 

‡h †Kvb cvewjK wjt †Kv¤cvwbi g~ja‡bi cÖavb Drm n‡”Q mvaviY †kqvi weµ‡qi gva¨‡g msM„nxZ g~jab| GB 

g~jab mieivnKvix †kqvi‡nvìviMY †Kv¤cvwb‡Z A‡_©i †hvMvb w`‡q _v‡K jf¨vs‡ki cÖZ¨vkvq| GB mvaviY 

†kqvi wewµi gva¨‡g †h g~jab msMÖn Kiv nq, Zvi LiP ej‡Z Avgiv ey‡S _vwK H g~jab mieivnKvix‡`i 

b~¨bZg cÖZ¨vwkZ jf¨vs‡ki nvi, A_©vr †h nv‡i Zuviv UvKv wewb‡qvM Ki‡Z AvMÖnx| GB cv‡V Avgiv wewfbœ 

c×wZ‡Z H nvi, A_©vr gvwjK‡`i wbR¯̂ g~ja‡bi LiP Kxfv‡e wbY©q Kiv nq Zv Av‡jvPbv Kie| 

mvaviY †kqv‡ii LiP (Cost of Common Share)  

bZzb †kqvi weµ‡qi gva¨‡g g~jab msMÖn dv‡g©i A_©vq‡bi GK cÖavb gva¨g| mvaviY †kqv‡ii LiP †ei Kivi 

Rb¨ wb wjwLZ 3wU c×wZ e¨envi Kiv ‡h‡Z cv‡i t- 

1. g~jab m¤cwË g~j¨vqb g‡Wj ev Capital Asset Pricing Model (CAPM)| 

2. wewb‡qvMKvix‡`i AZx‡Z cÖvß Avq g‡Wj| 

3. jf¨vsk e„w× g‡Wj| 

wb‡P GB wZbwU c×wZi ch©vqµwgK Av‡jvPbv Kiv n‡jv- 

1. g~jab m¤cwË g~j¨vqb g‡Wj (Capital Asset Pricing Model)  

CAPM Abymv‡i, mvaviY †kqv‡ii Dci wewb‡qvMKvixM‡Yi cÖZ¨vwkZ Av‡qi nvi n‡jv SyuwKnxb nvi (Risk-Free 

Rate) I GKwU wbw`©ó cwigvY SuywK Awanv‡ii (risk premium) mgwó| GLv‡b SuywKwenxb nvi (Risk-Free Rate) 

Kx Zv Rvbv `iKvi| wmwKDwiwU evRv‡i wKQy wKQy wmwKDwiwU Av‡Q †hLv‡b wewb‡qvM Ki‡j GKwU wbw ©̀ó nv‡i 

wbwðZfv‡e gybvdv cvIqv hvq, A_©vr †mLv‡b †Kvb SyuwK †bB| †hgb- miKvix e‡Û wewb‡qvM Ki‡j wbw`©ó nv‡i 

eQiv‡  gybvdv cvIqv hvq| Giƒc SuywKwenxb wmwKDwiwU †_‡K cÖvß gybvdv ev Av‡qi nvi‡KB SuywKwenxb nvi (Risk-

Free Rate) ejv nq| Avevi SyuwK Awanvi (Risk Premium) cvIqv hv‡e evRvi Awanvi (Market Premium) I 

dv‡g©i Rb¨ cÖ‡hvR¨ †eUv (j) -G `ywU ¸Y K‡i| evRvi Awanvi (Market Premium) n‡jv evRvi Avq nvi 

(Market Return) I SyuwKwenxb nvi Gi e¨eavb| Avmyb welqwU Gevi m~‡Îi gva¨‡g eyS‡Z †Póv Kwi   

K R R Rs F M F j  ( )  

†hLv‡b, 

 Ks= mvaviY †kqv‡ii LiP (Cost of Common Share) 

 RF = SuywKwenxb nvi (Risk-Free Rate) 

           RM = gv‡K©U †cvU©†dvwjIi Dci Mo Avq (Average Return from Market Portfolio) 

 j = wbw`©ó †Kv¤cvwbi Rb¨ cÖ‡hvR¨ †eUvi cwigvY|  
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GB mgxKiYwUi †kl Ask, A_©vr ( )R RM F j   = SuywKi Awanvi (Risk Premium) 

GLv‡b, j A_©vr, †Kvb wbw`©ó †Kv¤cvwbi Rb¨ cÖ‡hvR¨ †eUv (j) Kx Zv Av‡jvPbv Kiv `iKvi| †eUv msL¨v 

weÁv‡bi Ggb GKwU aviYv hv w`‡q †Kvb †Kv¤cvwbi †NvwlZ jf¨vs‡ki e¨eavb cwigvc Kiv nq| G e¨eavb 

mvaviYZ evRv‡ii Aw ’̄wZkxj Ae¯’vi (market movement) Kvi‡Y m„wó nq| A_©vr GK K_vq ejv hvq, RvZxq 

A_©‰bwZK Ae¯’vi cwieZ©‡bi d‡j †Kv¤cvwbi Dci †h cÖfve c‡o Ges †mB cÖfv‡ei d‡j †Kv¤cvwbi DcvR©‡bi 

†ÿ‡Î †h SyuwKi m„wó nq, Zv‡K GB j ejv nq| CAPM -Gi Rb¨ †h †eUv (j) cÖ‡qvRb Zv gv‡K©U †cvU©dwjI 

(Market Portfolio) -Gi AZxZ Avq Ges msw ó †Kv¤cvwbi †kqv‡ii AZxZ Av‡qi g‡a¨ wbf©iY (Regression) 

-Gi gva¨‡g †ei Kiv nq| GLb cÖkœ n‡jv, HwZnvwmK †eUv H †Kv¤cvwbi †kqv‡ii AZxZ SuywKi cwigvY wb‡`©k 

K‡i, wKš‘ wewb‡qvMKvix‡`i AvMÖn n‡jv fwel¨Z SuywK wKiƒc n‡e Zvi cÖwZ| G‡ÿ‡Î Abygvb K‡i †bIqv †h‡Z 

cv‡i †h fwel¨Z SuywKi cwigvY AZxZ SuywK cwigv‡Yi mgvb _vK‡e| wKš‘ A‡bK ‡ÿ‡ÎB HwZnvwmK †eUv fwel¨Z 

SuywKi cwigvY h_vh_fv‡e cÖwZdwjZ K‡i bv| GRb¨ A‡bK †ÿ‡Î wbæwjwLZ `yB ai‡bi †eUv e¨envi Kiv nq : 

(1) mgwš̂Z †eUv (Adjusted Beta)  

G c×wZ‡Z HwZnvwmK (Historical) †eUv () -†K wKQy RwUj MvwYwZK I cwimsL¨vbwfwËK cÖwµqvi mvnv‡h¨ 

Ggbfv‡e mgš^q Kiv nq †h, H mgwš^Z †eUv ZLb fwel¨Z SuywKi cwigvY AviI h_v_©fv‡e cÖwZdwjZ K‡i| 

(2) †gŠwjK †eUv (Fundamental Beta)  

dv‡g©i SuywKi nvi A‡bK¸wj †gŠwjK Pj‡Ki (basic variables) Dci wbf©ikxj; †hgb- F‡Yi cwigvY, weµ‡qi 

DVvbvgv BZ¨vw`| Gme Pj‡Ki cwieZ©‡bi mv‡_ m½wZ †i‡L HwZnvwmK (historical) †eUvi cÖwZwbqZ mgš̂‡qi 

gva¨‡g msw ó mg‡q cÖ‡hvR¨ †gŠwjK †eUv †ei Kiv nq| Gevi wb‡Pi D`vniYwU Abykxjb K b| Abykxj‡bi ci 

Avcbvi Kv‡Q welqwU Av‡iv ¯úó n‡e| 

D`vniY 

wg. †bjmb X †Kv¤cvwbi †kqvi µq Ki‡Z B”QyK| eZ©gv‡b 1 eQi †gqv`x miKvix †UªRvwi e‡Ûi my‡`i nvi 6%| 

gv‡K©U †cvU©‡dvwjIi Av‡qi nvi 11% Ges X ‡Kv¤cvwbi Rb¨ cÖ‡hvR¨ †eUv 0.98 n‡j X †Kv¤cvwbi †kqvi 

†_‡K wg. ‡bjm‡bi cÖZ¨vwkZ Avq KZ Zv †ei K b? 

mgvavb  

GLv‡b,    RF  = 6% (miKvix †UªRvwi e‡Ûi my‡`i nvi) 

 RM = 11% (evRvi †kqvi web¨v‡mi Mo Avq nvi) 

  j  = 0.98 

myZivs, mvaviY †kqv‡ii LiP ev X †Kv¤cvwbi †kqvi †_‡K wg. ‡bjm‡bi cÖZ¨vwkZ Avq n‡e, 

 K R R Rs F M F j  ( )  

     = 6% + (11% - 6%)0.98 

     = 6% + 5% (0.98) 

     = 6% + 4.90% = 10.90% 

j wbY©q 

†Kvb GKwU wbw`©ó †Kv¤cvwbi Av‡qi nvi (Rj), SuywKnxb Avq (RF) Ges evRvi Avq (RM) †`Iqv _vK‡j D³ 

cÖwZôv‡bi Rb¨ cÖ‡hvR¨ j wb‡Pi m~‡Îi mvnv‡h¨ wbY©q Kiv hvq:- 

j 




M J N M J

M N M

. . .

.
2 2  
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GLv‡b, 

 j = †Kvb wbw`©ó †Kv¤cvwbi Rb¨ cÖ‡hvR¨ †eUv 

   = mgwó 

 M = SuywKnxb Av‡qi AwZwi³ evRvi Avq 

   = (evRvi Avq - SuywKnxb Avq) 

   = (RM -RF) 

 J = SuywKnxb Av‡qi AwZwi³ †Kv¤cvwbi Avq 

  = (†Kv¤cvwbi Avq - SuywKnxb Avq) 

   = (Rj -RF) 

 M== SuywKnxb Av‡qi AwZwi³ evRvi Av‡qi Mo  

 J  = SyuwKnxb Av‡qi AwZwi³ †Kv¤cvwbi Av‡qi Mo 

 N = eQ‡ii msL¨v 

Avmyb GKwU D`vni‡Yi mvnv‡h¨ welqwU eyS‡Z †Póv Kwi| g‡b K b, GKwU cÖwZôv‡bi Mo 10 erm‡ii Av‡qi nvi 

(Rj) SuywKnxb Avq (RF) Ges evRvi Avq (RM) †`Iqv Av‡Q| GLb D³ cÖwZôv‡bi Rb¨ cÖ‡hvR¨ j wbY©‡q cÖvß 

Z‡_¨i wfwË‡Z wb‡Pi ZvwjKv cÖ Z Kiv n‡jv- 

eQi Rj RF RM M J M
2 MJ 

(1) (2) (3) (4) 5= (4 - 3) 6= (2 - 3) 7= (5*5) 8= (5*6) 

1 0.07 0.05 0.11 0.06 0.02 0.0036 0.0012 

2 0.33 0.07 0.17 0.10 0.26 0.0100 0.0260 
3 (0.04) 0.06 (0.02) (0.08) (0.10) 0.0064 0.0080 
4 0.20 0.08 0.25 0.17 0.12 0.0289 0.0204 

5 0.27 0.06 0.18 0.12 0.21 0.0144 0.0252 

6 0.14 0.07 0.28 0.21 0.07 0.0441 0.0147 
7 (0.05) 0.07 (0.08) (0.15) (0.12) 0.0225 0.0180 
8 0.11 0.09 0.27 0.18 0.02 0.0324 0.0036 
9 0.24 0.07 0.14 0.07 0.17 0.0049 0.0119 

10 (0.10) 0.08 0.00 (0.08) (0.18) 0.0064 0.0144 

†gvU 1.17 0.70 1.30 0.60 0.47 0.1736 0.1434 

Mo 0.117 0.07 0.13 0.06 0.047   

D³ †Uwej †_‡K eyS‡Z cvi‡Qb †h, 

 N = 10 

 MJ  = 0.1434 

  M  = 0.06 

  J  = 0.047 

 M
2  

= 0.1736 
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Beta (j) 




M J N M J

M N M

. . .

.
2 2  

 



 

0.1434 (10)(0.06)(0.047)

0.1736 (10)(0.06)
2

0.1152

0.1376
0.837 

myZivs H †Kv¤cvwbi wbR¯̂ g~ja‡bi LiP 

K R R Rs F M F j  ( )  

 = .07 + (.13 - .07) 0.837 

 = .07 + (.06*.837) 

 = .07 + .05 

 = .12 = 12% 

2. AZx‡Zi AwR©Z Avq g‡Wj   

GB g‡Wj Abymv‡i, AZx‡Zi K‡qK eQie¨vcx (†hgb-10 eQi) †Kv¤cvwbi Mo jf¨vs‡ki nvi Ges Mo g~jabx 

jv‡fi mgwó †_‡K wewb‡qvMKvixM‡Yi fwel¨Z cÖZ¨vwkZ Mo Av‡qi nvi †ei Kiv nq| AZx‡Z wewb‡qvMKvixMY 

cÖK„Zc‡ÿ wK cwigvY Avq mswkÐó †Kv¤cvwbi mvaviY †kqvi †_‡K †c‡q‡Qb Zv w`‡q GB g‡W‡ji gva¨‡g g~jab 

LiP †ei Kiv hvq| †Kv¤cvwbi e¨emvwqK Kvh©µ‡g I `ÿZvq cwieZ©‡bi d‡j AZx‡Z AwR©Z Av‡qi mv‡_ 

cÖ‡qvRbxq mgš^q mva‡bi gva¨‡g fwel¨‡Z cÖ‡qvRbxq Av‡qi nvi †ei Kiv nq| 

†kqv‡ii Av‡qi nv‡ii mv‡_ m½wZ †i‡L evRv‡i mswkÐó †Kv¤cvwbi †kqv‡ii `vg DVv-bvgv K‡i| d‡j GwU Avkv 

Kiv hvq †h, `xN©Kvjxb †gqv‡` †Kv¤cvwbi †kqvi †_‡K Mo AwR©Z Avq I fwel¨Z cÖZ¨vwkZ Avq ci¯úi mgvb 

n‡e| GB hyw³i Dci wfwË K‡iB mvaviY †kqv‡ii Dci wewb‡qvMKvixM‡Yi fwel¨Z cÖ‡qvRbxq Avq ‡ei Kivi 

Rb¨ GB g‡Wj e¨envi Kiv nq| †hgb- †Kvb †Kv¤cvwb eZ©gv‡b cÖwZ †kqv‡i hw` 15 UvKv nv‡i jf¨vsk †NvlYv 

K‡i Ges H †kqv‡ii evRvi `i hw` 120 UvKv nq, Z‡e H †Kv¤cvwbi mvaviY †kqvi g~ja‡bi LiP wbY©‡q wb‡Pi 

m~ÎwU e¨envi Kiv n‡e, 

 K
D

Ps  100 

 Ks = mvaviY †kqvi g~ja‡bi LiP 

 D  = †kqvi cÖwZ jf¨vsk  

 P = cÖwZ †kqv‡ii evRvi g~j¨ 

myZivs, K
D

Ps  100 

    
15

120
100 12.50% 

A_©vr, †Kv¤cvwbwUi mvaviY †kqvi g~ja‡bi LiP n‡e 12.50%| 

3. jf¨vsk-e„w× g‡Wj 

†Kvb †Kv¤cvwb hw` Lye  Z nv‡i e„w× ‡c‡Z _v‡K ZLb ïay msiwÿZ Avq Øviv Gi A_©vqb m¤¢e nq bv ; bZzb 

†kqvi weµ‡qi gva¨‡g mvaviY †kqvi g~jab msMÖn Ki‡Z nq| bZzb †kqvi weµ‡qi m‡½ Ae‡jL‡Ki Kwgkb, 

cÖ‡qvRbxq KvMR-cÎ cÖ Í̄yZKiY BZ¨vw` LiP RwoZ| GB LiP‡K Floatation Cost ev DËiY LiP ejv nq| GB 

LiP e¨emv‡q e¨envi‡hvM¨ mvaviY †kqvi g~ja‡bi cwigvY nªvm K‡i| a b, GKwU †Kv¤cvwb 1,00,000 UvKv 
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†kqvi Bmy¨ K‡i g~jab µq Ki‡e| GB Ae¯’vq DËiY LiP hw` 10,000 UvKv nq Zvn‡j ¯̂qswµqfv‡e g~ja‡bi 

cwigvY `uvov‡e (1,00,000 - 10,000) = 90,000 UvKv| myZivs GLv‡b g~ja‡bi cwigvY nªvm †cj| G Kvi‡Y 

GB g‡Wj Abyhvqx mvaviY †kqv‡ii g~jab LiP †ei Kivi mgq †kqvi weµ‡qi g~j¨ †_‡K †kqvi weµqRwbZ LiP 

A_©vr DËiY LiP (Floatation Cost) ev` w`‡Z nq|  

GB g‡Wj KwZcq AbywgZ kZ©vejxi Dci wbf©ikxj| †hgb- †Kv¤cvwbi jf¨vsk cÖwZ eQi e„w× cv‡e Ges GB 

e„w×i nvi cÖwZ eQi GKB cwigvY _vK‡e| †Kvb ermiB †Kv¤cvwbi jf¨vsk Lye †ewk ev Lye Kg n‡e bv| 

m~‡Îi gva¨‡g GB g‡WjwU wbæwjwLZfv‡e cÖKvk Kiv hvq- 

    K
D

P F
ge  


1

0 1( )
 

†hLv‡b, 

 Ke  = bZzb Bmy¨K„Z BKz¨BwU †kqv‡ii cÖZ¨vwkZ Av‡qi nvi 

 D1  = cieZ©x eQi cÖZ¨vwkZ jf¨vs‡ki cwigvY 

 P0   = †kqv‡ii Bmy¨g~j¨ 

 F    = †kqvi weµqRwbZ LiP 

 g   = jf¨vsk e„w×i wbw`©ó nvi|  

GLv‡b D‡jøL¨, †h‡nZz jf¨vsk wbw`©ó g nv‡i e„w× cvq, GRb¨ eZ©gvb eQ‡i cÖ`Ë jf¨vsk D0 n‡j cieZ©x eQi 

cÖZ¨vwkZ jf¨vs‡ki cwigvY D1  wb wjwLZfv‡e †ei Kiv hvq : 

 D1 = D0(1+g) 

†hLv‡b, 

 D0  = me©‡kl cÖ`Ë jf¨vs‡ki cwigvY 

 D1  = cieZ©x eQi cÖZ¨vwkZ jf¨vs‡ki cwigvY 

 g  = jf¨vsk e„w×i wbw`©ó nvi 

myZivs, Ke

D

P F
g

D g

P F
g


 






1

1

1

10

0

0( )

( )

( )
 

   

Dch©y³ m~Î Abymv‡i, BKz¨BwU g~ja‡bi Dci cÖZ¨vwkZ Avq n‡jv cÖZ¨vwkZ jf¨vsk Avq (Expected Dividend 

Yield) I jf¨vsk e„w×i nv‡ii mgwó| 

cÖZ¨vwkZ e„w×i nvi KZ n‡e Zv wVK Kiv GKwU KwVb KvR| G‡ÿ‡Î GKwU eûj e¨enƒZ c×wZ n‡jv AZx‡Zi 

†Kvb wbw`©ó mgqKv‡j Mo jf¨vsk e„w×i nvi‡KB fwel¨‡Zi Rb¨ e¨envi Kiv| 

GQvov eû DbœZ †`‡k Avw_©K wel‡q †mev`vbKvix cÖwZôvb¸wj wewfbœ wkí Ges dv‡g©i SuywK, Avq BZ¨vw` we‡ lY 

K‡i bxU jvf I jf¨vs‡ki cÖZ¨vwkZ e„w×i nvi cwigvc K‡i Ges wewb‡qvMKvixM‡Yi e¨env‡ii myweav‡_© Zv cÖKvk 

K‡i _v‡K| GZÿ‡Yi Av‡jvPbvq Avcwb wbðqB GB g‡WjwUi g~j e³e¨ m¤c‡K© aviYv †c‡q‡Qb| ïay aviYv 

†c‡jB Pj‡e bv| GKwU D`vniY w`‡q g‡WjwUi e¨envi m¤c‡K© my¯úófv‡e Rvb‡Z ‡Póv Ki‡ev| Zvn‡j Avmyb 

D`vniYwU Abykxjb Kwi| 
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D`vniY  

Y wjt †Kv¤cvwb cÖwZwU 100 UvKv g~‡j¨i BKz¨BwU †kqvi Bmy¨ Ki‡e hvi cÖwZwU †kqv‡ii g~‡j¨i 10% †kqvi 

weµqRwbZ LiP ev DËiY LiP (Floatation Cost)| AZx‡Zi †iKW© †_‡K †`Lv hvq D³ †Kv¤cvwbi jf¨vsk 

M‡o 5% nv‡i e„w× cvq| †Kv¤cvwbi me©‡kl cÖ`Ë jf¨vs‡ki cvwigvY 5.00 UvKv n‡j D³ Bmy¨K„Z †kqv‡ii LiP 

KZ? 

mgvavb 

g‡WjwU‡Z e¨enƒZ ms‡K‡Zi †gŠwjK A_©¸‡jv GKUz ¯§iY K‡i wbb| 

GLv‡b, 

 P0  = 100 UvKv 

 F  = 10% ev 0.10 

 g  = 5% ev 0.05 

 D0  = 5.00 UvKv 

 Ke  = ?  

Gevi wb‡Pi m~‡Î ms‡KZ¸‡jvi gvb ewm‡q wbb| 

 

K
D g

P F
ge 






0

0

1

1

( )

( )
 

 







 

 

 

 

5.00(1 0.05)

100(1 0.10)
0.05

5(1.05)

100(0.90)
0.05

5.25

90
0.05

.05833 0.05

0.1083 10.83%

 

msiwÿZ Av‡qi LiP (Cost of Retained Earnings) 

†Kv¤cvwbi Ki cieZ©x bxU jvf (Net profit after tax) †_‡K AMÖvwaKvi †kqvi jf¨vsk cÖ`v‡bi ci hv Aewkó 

_v‡K Zvi gvwjK mvaviY †kqvi‡nvìviMY| †Kv¤cvwb GB jvf †kqvi‡nvìviM‡Yi g‡a¨ jf¨vsk iƒ‡c e›Ub Ki‡Z 

cv‡i Avevi e¨emvi cwiwa evov‡bvi Rb¨ cybtwewb‡qv‡Mi D‡Ï‡k¨ msiÿY (retain) Ki‡Z cv‡i| †h Ask msiÿY 

Kiv nq Zv‡K msiwÿZ Avq ev Retained earnings e‡j| Avq msiÿY Ki‡j †kqvi‡nvìviM‡Yi Kv‡Q Zvi 

GKwU my‡hvM e¨q (opportunity cost) _v‡K| KviY GB Avq msiÿY bv K‡i jf¨vsk wnmv‡e ew›UZ n‡j 

†kqvi‡nvìviMY cÖvß jf¨vsk cybivq †kqvi, eÛ, wi‡qj G‡¯UU BZ¨vw`‡Z wewb‡qvM Ki‡Z cviZ| myZivs 

†kqvi‡nvìviMY wb‡Riv weKí wewb‡qvM †_‡K †h Avq AR©b Ki‡Z cviZ, msw ó †Kv¤cvwb‡K msiwÿZ Av‡qi 

Dci A Z †mB nv‡i Avq AR©b Ki‡Z n‡e| 

GLb cÖkœ n‡jv, †kqvi‡nvìviM‡Yi weKí wewb‡qv‡Mi Dci cÖZ¨vwkZ Av‡qi nvi KZ? Gi DËi n‡e Ke ; KviY 

ew›UZ jf¨vsk Øviv Zviv H †Kv¤cvwbi ev mgRvZxq Ab¨ †Kvb †Kv¤cvwbi †kqvi µ‡qi gva¨‡g D³ nv‡i Avq 

AR©b Ki‡Z cviZ| GLv‡b D‡ L¨ †h, †Kv¤cvwb †_‡K cÖvß jf¨vs‡ki Dci †kqvi‡nvìviMY‡K e¨w³MZfv‡e Ki 

cÖ`vb Ki‡Z nq| †Kbbv jf¨vsk Zvi AwR©Z Avq| Avi Avq AwR©Z n‡jB miKvi Ki avh© Ki‡e| myZivs D³ 
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msiwÿZ Avq Zv‡`i g‡a¨ jf¨vsk wnmv‡e e›Ub Kiv n‡jI Zviv ‡Kej Ki cÖ`v‡bi ci Aewkó AskB cybivq 

wewb‡qvM Kivi gva¨‡g Avq †c‡Z cv‡i| AZGe msiwÿZ Av‡qi LiP †ei Kivi Rb¨ e¨w³MZ Ki mgš^‡qi 

cÖ‡qvRb i‡q‡Q| msiwÿZ jv‡fi LiP †ei Kivi Rb¨ wb‡Pi m~Î e¨envi Kiv nq| 

Kr = Ke(1-Tp) 

GLv‡b, Ke = wbR¯̂ g~ja‡bi LiP 

 Tp= e¨w³MZ K‡ii nvi 

 Kr = msiwÿZ Av‡qi LiP 

Gevi m~ÎwU GKwU D`vni‡Yi mvnv‡h¨ e¨vL¨v Kiv hvK| 

D`vniY 

hw` wbR¯̂ g~jab LiP (cost of equity capital) 10.83% nq Ges †kqvi‡nvìvi‡`i e¨w³MZ K‡ii nvi 20% 

aiv nq, Zvn‡j msiwÿZ Av‡qi LiP KZ n‡e? 

mgvavb 

Ke = 10.83% = 0.1083 

TP = 20% = 0.20 

 msiwÿZ Av‡qi LiP,  

Kr  = Ke (1-TP) 
 = 0.1083 (1 - 0.20) 

 = 0.1083 * 0.80 

 = 0.08664 

 = 8.66% 

 
mvims‡ÿc :  

 bZzb †kqvi weµ‡qi gva¨‡g g~jab msMÖn dv‡g©i A_©vq‡bi GK cÖavb gva¨g| 

 SuywKnxb wmwKDwiwU †_‡K cÖvß gybvdv ev Av‡qi nvi‡KB SuywKnxb nvi ejv nq| 

 †eUv msL¨v weÁv‡bi Ggb GKwU aviYv hv w`‡q †Kvb †Kv¤cvwbi jf¨vs‡ki e¨eavb cwigvc Kiv nq| 

 mgwš^Z †eUv fwel¨Z SuywKi cwigvY AviI h_v_©fv‡e cÖwZdwjZ K‡i| 

 dv‡g©i SuywKi nvi A‡bK¸wj †gŠwjK Pj‡Ki Dci wbf©ikxj| 

 AZx‡Z wewb‡qvMKvixMY cÖK„Z c‡ÿ Kx cwigvY Avq msw ó †Kv¤cvwbi mvaviY †kqvi †_‡K †c‡q‡Qb Zv 

w`‡q AZx‡Z AwR©Z Avq g‡W‡ji gva¨‡g g~jab LiP †ei Kiv hvq| 

 `xN©Kvj †gqv‡` †Kv¤cvwbi †kqvi †_‡K Mo AwR©Z Avq I fwel¨Z cÖZ¨vwkZ Avq ci¯úi mgvb n‡e| 

 jf¨vsk e„w× g‡Wj Abymv‡i g‡b Kiv nq †h, †Kv¤cvwbi jf¨vsk cÖwZ eQi e„w× cv‡e Ges GB e„w×i nvi 

cÖwZ eQi GKB cwigvY _vK‡e| 

 BKz¨BwU g~ja‡bi Dci cÖZ¨vwkZ Avq n‡jv cÖZ¨vwkZ jf¨vsk I jf¨vsk e„w×i nv‡ii mgwó| 

 Avq msiÿY Ki‡j †kqvi‡nvìviM‡Yi wbKU Zvi GKwU my‡hvM e¨q _v‡K| 

 msiwÿZ jv‡fi LiP †ei Kivi Rb¨ e¨w³MZ Ki mgš^‡qi cÖ‡qvRb i‡q‡Q| 
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FY I AMÖvwaKvi †kqvi g~ja‡bi LiP  

Cost of Debt and Preference Share Capital  

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 FY g~ja‡bi LiP Kx Ges Zv Kxfv‡e wbY©q Kiv hvq Zv e¨vL¨v Ki‡Z cvi‡eb; Ges 

 AMÖvwaKvi †kqvi g~ja‡bi LiP Kx Ges Zv Kxfv‡e wbY©q Kiv hvq Zv eY©bv Ki‡Z cvi‡eb| 

 

Avcwb wbðqB Rv‡bb †h, e¨emv cwiPvjbvi Rb¨ wbR¯̂ g~ja‡bi m‡½ FY g~jabI cÖ‡qvRb nq| FY g~jab msMÖn 

K‡i e¨envi Ki‡Z †M‡j †Kv¤cvwb‡K †mB g~ja‡bi Rb¨ LiP enb Ki‡Z nq| FY g~jab LiP ej‡Z Avgiv 

mvaviYZ H F‡Yi Rb¨ †`q my‡`i nvi‡K ey‡S _vwK| wKš‘ whwb H g~jab mieivn Ki‡Qb, A_©vr FY`vZv cÖwZôvb 

ev e¨w³i `„wó‡KvY †_‡K FY g~ja‡bi LiP n‡jv H b~¨bZg my‡`i nvi, †h nv‡i wZwb Zuvi A_© ev Znwej †Kvb 

†Kv¤cvwb‡K avi w`‡Z ev †mB †Kv¤cvwbi FYcÎ µq Ki‡Z AvMÖnx _v‡Kb| GB LiP Avevi Ki c~e©eZx© LiP ev 

Ki cieZ©x LiP (tax adjusment) n‡Z cv‡i| Z‡e FY g~jab LiP mwVKfv‡e wbY©‡qi Rb¨ mvaviYZ Ki cieZ©x 

LiP‡KB eySv‡bv nq| 

FY g~ja‡bi LiP (Cost of Debt) 

FY g~ja‡bi Dci Ki-c~e© LiP n‡jv FY-`vZvMY‡K cÖ‡`q my‡`i nvi| GKwU wbw`©ó g~‡j¨ weµxZ FYcÎ †gqv` 

‡k‡l H wbw`©ó g~‡j¨ cwi‡kva Kiv nq| Giƒc †ÿ‡Î Pzw³e× my‡`i nvi‡KB F‡Yi LiP wnmv‡e aiv nq| †hgb- 

†Kvb †Kv¤cvwb 5 eQi ‡gqv`x 100 UvKv wjwLZ g~j¨ (par value) wewkó eÛ bZzb Bmy¨ Kij hvi my‡`i nvi 

12%| 5 eQi ci hw` eÛ¸wj 100 UvKvq cwi‡kva Kiv nq, Z‡e Ki c~e© F‡Yi LiP n‡e, 

   K
I

Fb   

†hLv‡b, 

 Kb  = Ki -c~e© F‡Yi LiP  

 I     = Kzcb my‡`i cwigvY 

 F  = wjwLZ g~j¨ (par value) 

myZivs G‡ÿ‡Î, 

  Kb  
12

100
12% 

eÛwUi eZ©gvb evRvig~j¨ hw` cÖv_wgKfv‡e wjwLZ g~j¨ (Par value) -Gi Zzjbvq Kg ev †ewk nq, †m‡ÿ‡Î Ki-

c~e© F‡Yi LiP n‡e eÛwU c~Y©Zv cÖvwß, A_©vr cwi‡kvaKvjxb cÖvß Av‡qi nvi (yield to maturity) -Gi mgvb| 

aiv hvK, †Kvb †Kv¤cvwbi evwl©K wfwË‡Z my` cÖ`vbKvix GKwU 1,000 UvKv wjwLZ g~j¨ (par value) wewkó 3eQi 

†gqv`x eÛ Av‡Q hvi evwl©K my‡`i nvi 10%| eÛwUi eZ©gvb evRvig~j¨ 900UvKv n‡j Kb †ei Kivi c×wZ n‡e 

wbæiƒc : 

 P
I

r t
t

N

1
1 1





( )

 

†hLv‡b, P1  = e‡Ûi eZ©gvb evRvi g~j¨ 

            I  = evwl©K my‡`i cwigvY 

            r = my‡`i nvi 

 

 

 

 



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

 

BDwbU 4  c„ôvÑ105 

A_©vr, 900UvKv =
100

1

100

(1 )
2

100

(1 )
3

1000

(1.10)
3










r r r
 

G‡ÿ‡Î Avgiv IRR wbY©‡qi Interpolation c×wZ e¨envi Ki‡Z cvwi| cÖ_‡g Avgiv r = 10% a‡i †bB| 

P    

=

  

 

  



100

1.10

100

(1.10)
2

1100

(1.10)
3

    90.91
100

1.21

1100

1.331

    90.91 82.64 826.45

    1,000

 

G‡ÿ‡Î 900<1,000 

GLb r =15% a‡i †bB 

P   

P   

P   

K

  

  

   

  


 

  

 





100

1.15

100

(1.15)
2

1100

(1.15)
3

100

1.15

100

1.3225

1100

1.5209

86.96 75.61 723.26 886

0.10
(1000-900)

(1000 886)
(0.15 0.10)

   0.10
100

114
0.05

   0.10 0.0439

   0.1439

   14.39%

 

Ki mgš̂qK„Z ev Ki cieZ©x FY g~ja‡bi LiP 

‡Kvb †Kv¤cvwbi bxU gybvdv wbY©‡qi †ÿ‡Î †h‡nZz F‡Yi Dci cÖ`Ë my` ev` w`‡Z nq, †m‡nZz H cwigvY A_© Ki 

wnmv‡ei mgq ev`‡hvM¨| my` wnmv‡e hZ ‡ewk A_© ev` †`Iqv nq, e¨emvi Ki‡hvM¨ Avq I cÖ`Ë K‡ii cwigvY 

ZZ Kg nq| my‡`i Ki ev`‡hvM¨Zvi A_© n‡jv FY mieivnKvix‡`i cÖZ¨vwkZ Av‡qi GKwU Ask miKvi KZ„©K 

cwi‡kva Kiv nq| F‡Yi my‡`i Dci GB Tax Shield -Gi Kvi‡Y e¨emvi F‡Yi Kvh©Kix LiP FY`vZvM‡Yi 

cÖZ¨vwkZ Av‡qi cwigv‡Yi Zzjbvq Kg n‡e| myZivs e¨emvi Ki-cieZ©x F‡Yi LiP †ei Kivi Rb¨ Ki -c~e©eZ©x 

my‡`i nvi‡K U¨v· nvi w`‡q mgš^q Ki‡Z n‡e| A_©vr, 

 Kd = Kb (1 - T) 

†hLv‡b, 

 Kd  = Ki -cieZ©x my‡`i nvi 

 Kb  = Ki -c~e©eZ©x my‡`i nvi 

 T = e¨emvi Ki -Gi nvi| 

Dc‡i ewY©Z e‡Ûi †ÿ‡Î,  
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      Kb =14.39 

      T = 40% n‡j, 

      Kd  = Kb (1 - T) = 14.39% (1 - 0.40) 

 = 14.39% * 0.60  

 = 8.63% 

D`vniY  

Acwi‡kva‡hvM¨ F‡Yi (perpetual debt) g~jab LiP  

GKwU †Kv¤cvwb 14% my‡` 10,000 UvKvi Acwi‡kva‡hvM¨ FYcÎ weµq Ki‡j H F‡Yi LiP KZ hw` †Kv¤cvwb 

Ki nvi 30% nq Ges H FYcÎ hw`  

i) 10% Kg`v‡g weµq Kiv nq| 

ii) 10% †ewk`v‡g weµq Kiv nq| 

iii) wba©vwiZ g~‡j¨ (Face Value) weµq Kiv nq| 

mgvavb  

i) 10% Kg`v‡g weµq Kiv n‡j cÖvß g~j¨ n‡e (1,00,000 - 10,000) = 90,000 UvKv| my‡`i cwigvY n‡e, 

(1,00,000 * 0.14) = 14,000 UvKv  
  

 my` (1 - Ki nvi)      14,000(1 - 0.30) 

Kd =                                =  
     evRvig~j¨          90,000 

     =
9,800

90,000
10.89%  

 

ii) 10% †ewk `v‡g weµq Kiv n‡j, evRvi g~j¨ n‡e, (1,00,000 + 10,000) =1,10,000 UvKv 

Kd 
 

 
14,000 1 0.30)

1,10,000

9,800

1,10,000
8.91%

(
 

iii) wba©vwiZ g~‡j¨ weµq Kiv n‡j evRvi g~j¨ n‡e, 1,00,000 UvKv 

  Kd 
 

 
14,000 1 0.30)

1,00,000

9,800

1,00,000
9.8%

(
 

cwi‡kva‡hvM¨ FY (Redeemable Debt)  

cwi‡kva‡hvM¨ F‡Yi †ÿ‡Î F‡Yi LiP wbY©q Kivi Rb¨ FY †_‡K cÖvße¨ my`, F‡Yi eZ©gvb g~j¨ I †gqv` ‡k‡l †h 

g~j¨ cwi‡kva Kiv n‡e -G mKj welq we‡ePbv K‡i F‡Yi LiP †ei Kiv nq| †m‡ÿ‡Î F‡Yi g~jab LiP H nvi 

†h nv‡i F‡Yi eZ©gvb evRvig~j¨ I fwel¨‡Z cÖvße¨ my` I cwi‡kva g~‡j¨i eZ©gvb g~j¨ (present value) mgvb 

n‡e| G‡ÿ‡ÎI Avgiv IRR c×wZ e¨envi Ki‡Z cvwi Ges wb‡ v³ m~Î e¨envi Kiv nq| 

FY ev FYc‡Îi eZ©gvb evRvi g~j¨ - weµq LiP = 

 ( )
( )

SV F CI
I RP

K

t t

d

t
t

N

  




0
1 1

 

†hLv‡b, SV  = FYc‡Îi eZ©gvb evRvi g~j¨ 

           F       = †kqvi weµqRwbZ LiP 

 CI0    = FYcÎ weµq K‡i eZ©gv‡b cÖvc¨ A_©, (SV - F) 
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 It       = Ki mgwš̂Z cÖwZ mg‡q cÖ‡`q my‡`i cwigvY, [ my` * (1 - Ki nvi)] 

 RPt     = †gqv` †k‡l cwi‡kva‡hvM¨ A_© 

 Kd       = FYc‡Îi LiP 

D`vniY 

a b, †Kvb GKwU †Kv¤cvwb 1,000 UvKv g~‡j¨i 15% wW‡eÂvi weµq K‡i g~jab msMÖn Ki‡Z Pvq, hv AvMvgx 

10 eQi c‡i cwi‡kva Kiv n‡e| H wW‡eÂvi 6% Kg `v‡g weµq Kiv hv‡e Ges weµq LiP n‡e 4%| hw` 

†Kv¤cvwbi Ki nvi 50% nq, Zvn‡j H FY g~ja‡bi LiP KZ? 

mgvavb 

H FYcÎ weµq K‡i cvIqv hv‡e; A_©vr, FYcÎwUi evRvi g~j¨ = (1,000 - 6% evÆv) = (1,000 - 60) = 940 

UvKv| FYc‡Îi Rb¨ cÖwZ eQi my` w`‡Z n‡e 1,000 * 0.15 = 150 UvKv| DËiY LiP = (1,000 * 4%) = 

40 UvKv| 

GLb Avgiv Rvwb, 

CI SV F
I

K

RP

K

t

dt

N
t

d

t  






( ) ( )1 11

 

 h¡, (940 40) 900
150 (1 0.50)

1

1000

1 10
1

10

  
 







( ) ( )K Kd

t
dt

 

G‡ÿ‡Î Kd Gi nvi KZ Zv †ei Kivi Rb¨ IRR †ei Kivi Rb¨ †h cÖwµqv Av‡Q Zv Aej¤^b Kiv hvq| 

eQi  K‡ivËi my`/g~j¨  PV Factor eZ©gvb g~j¨ 

  evÆvnvi 8% evÆvnvi 10% evÆvnvi 8% evÆvnvi 10% 

1-10 75 6.71 6.145 503 461 
10 1,000 0.463 0.386 463.00 386 

    966.00 847.00 

K
d
 




0.08

966 900

966 847
(0.10-0.08) 

      0.08
66

119
0.02 

    = 0.08 + 0.011 

    = 0.091 

A_©vr 9.1% ev, 9% 

A_ev, mswÿßfv‡e wb‡ v³ m~Î w`‡qI cwi‡kva‡hvM¨ FY g~ja‡bi LiP wbY©q Kiv hvq| 

 

 
K

I t f d P P N

RV SVd

r i m


     

 

( ) ( )

( )

1

2
 

‡hLv‡b, 

 I  = my‡`i cwigvY (cÖwZ wKw¯ Í‡Z) 

 t  = Ki nvi 

 f  = FYcÎ weµqRwbZ LiP 
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 d = evÆv  

 Pi  = weµq wcÖwgqvg 

 Pr  = cwi‡kva wcÖwgqvg 

 Nm = FY cwi‡kv‡ai mgq 

 RV  = cwi‡kva g~j¨  

 SV  = bxU weµq g~j¨ 

Avgv‡`i GB D`vni‡Y 

 
K

d


   

 



 

 

150(1 0.50) (40 60) 10

(900 1,000) 2

75 10

950

85

950
0.08947

8.95%K
d

 

Avevi hw` H wW‡eÂvi 6% Kg`v‡g weµq bv K‡i 10% †ewk`v‡g (10% premium) weµq Kiv nq Zvn‡j,  

 
Kd 

   

  





 

150(1 0.50) (40 100) 10

(1,000 40 100) +1,000 2

75 6

(1,060+1,000) 2

69

1,030
0.067

 
A_©vr, Kd =6.70% 

AMÖvwaKvihy³ †kqv‡ii LiP (Cost of preferred Stock) 

AMÖvwaKvihy³ †kqv‡ii LiP wbY©q Kivi Rb¨ †Lqvj ivL‡Z n‡e †h, e‡Ûi my‡`i gZ AMÖvwaKvi jf¨vsk Ki-

ev`‡hvM¨ LiP bq| ZvB AMÖvwaKvi †kqv‡ii LiP †ei Kivi Rb¨ †Kvb cÖKvi Ki-mgš^q Gi `iKvi nq bv| 

wØZxqZt hw`I evwl©K AMÖvwaKvi jf¨vs‡ki cwigvY wbw`©ó _v‡K, ZeyI GwU wbqwgZ cwi‡kva Ki‡Z cÖwZôvb 

AvBbZ eva¨ bq| AMÖvwaKvi jf¨vsk cÖ`vb Ki‡Z e¨_© n‡j dvg©‡K †`DwjqvI ‡NvlYv Kiv nq bv| Z_vwc †Kvb 

dvg©B B”QvK„Zfv‡e AMÖvwaKvi jf¨vsk cÖ`vb bv K‡i _v‡K bv| KviY Giƒc Ki‡j  

(1) mvaviY †kqv‡ii Dci jf¨vsk †`Iqv hvq bv| d‡j mvaviY †kqvi‡nvìviM‡Yi m¤c‡`i g~j¨ (Wealth 

Value) nªvm cvq| 

(2) bZzb †Kvb wmwKDwiwU, AMÖvwaKvi ev mvaviY †kqvi Bmy¨ K‡i g~jab evRvi †_‡K †Kvb Znwej msMÖn Kiv 

AZ¨š Í KwVb n‡q `uvovq| 

(3) †Kvb †Kvb †ÿ‡Î dv‡g©i †fvUvwaKvi I wbqš¿Y P‡j hvq AMÖvwaKvi †kqvi‡nvìvi‡`i Kv‡Q| 

Gmg  Kvi‡Y, dvg© †Kvb jvf Ki‡Z cvi‡j ev Gi Zvij¨ msKU bv _vK‡j AMÖvwaKvi jf¨vsk wbqwgZ cwi‡kv‡ai 

e¨vcv‡i †Kvb Ae‡njv K‡i bv| 

D‡ L¨, hw`I c~‡e© AwaKvsk AMÖvwaKvi †kqviB wQj Perpetual ev †gqv`wenxb, mv¤cÖwZKKvj †_‡K AwaKvsk 

AMÖvwaKvi †kqviB wbw`©ó †gqv` †k‡l cwi‡kva‡hvM¨ (callable). 

 †gqv`wenxb AMÖvwaKvi †kqv‡ii LiP: K
D

P Fp

p

n




 

†hLv‡b, 

 Kp = AMÖvwaKvi †kqv‡ii LiP 

 Dp = evwl©K AMÖvwaKvi jf¨vs‡ki cwigvY 

 Pn = AMÖvwaKvi †kqv‡ii g~j¨ 

 F   = Bmy¨Kvjxb LiP (Floatation cost) ev DËiY LiP 
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D`vniY 

X †Kv¤cvwb wjt m¤cÖwZ GKwU 10% Acwi‡kva‡hvM¨ (Perpetual) AMÖvwaKvi †kqvi Bmy¨ K‡i‡Q| Gi wjwLZ g~j¨ 

(Face Value) 1,000 UvKv| AMÖvwaKvi †kqv‡ii LiP KZ n‡e hw` (i) Bmy¨ g~j¨ 950 UvKv (ii) Bmy¨g~j¨ 1,020 

UvKv Ges ‡kqvi weµqRwbZ LiP (Floatation Cost) 15 UvKv nq| 

mgvavb 

(i) GLv‡b, 

 Dp  = (1000*10%) =100 UvKv  

 Pn    = 950 UvKv 

 Kp =? 

K
D

Pp

p

n

  
100

950
10.53% 

(ii) GLv‡b, 

 Dp = (1,000 * 10%) = 100 

 Pn = 1,020 UvKv  

 F  = 15 UvKv 

 Kp=? 

Kp

Dp

Pn F






 

100

1,020 15

100

1,005
9.95% 

D`vniY 

GKwU †Kv¤cvwb 15% Acwi‡kva‡hvM¨ AMÖvwaKvi †kqvi weµq K‡i g~jab msMÖn Ki‡e hvi cÖwZwUi evRvig~j¨ 

100 UvKv, weµq LiP 5%| H †kqv‡ii g~jab LiP KZ n‡e hw` 

i) 10% Kg`v‡g weµq K‡i 

ii) 10% †ewk`v‡g weµq K‡i 

iii) mgg~‡j¨ weµq K‡i 

mgvavb 

†kqvi cÖwZ jf¨vsk (100*15%) = 15 UvKv 

†kqvi cÖwZ weµq LiP = (100*5%) = 5 UvKv 

i) 10% Kg`v‡g   weµq Ki‡j,  

Kp 


 
15

(100 10) -5

15

85
0.1765 h¡, 17.65% 

 

ii) 10% †ewk `v‡g weµq Ki‡j 

 
Kp 

 
 

15

100 10 5

15

105
0.1429 h¡,14.29% 

iii) mgg~‡j¨ weµq Ki‡j 

Kp 


 
15

(100 5)

15

95
0.1579 h¡,15.79% 
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cwi‡kva‡hvM¨ AMÖvwaKvi †kqv‡ii LiP (Cost of Redeemable Preference share) 

G‡ÿ‡Î AMÖvwaKvi †kqv‡ii LiP ej‡Z Ggb GKUv nvi‡K eySvq †h nv‡i evÆvKi‡Yi d‡j D³ †kqvi †_‡K 

cÖvße¨ jf¨vsk I cwi‡kva g~‡j¨i eZ©gvb g~j¨ (Present value) H †kqv‡ii bxU weµq g~j¨ ev evRvig~‡j¨i mgvb 

nq| G‡ÿ‡Î D³ evÆvi nviwUB cwi‡kva‡hvM¨ AMÖvwaKvi †kqv‡ii Li‡Pi nvi, hv wb‡ v³ my‡Îi gva¨‡g wbY©q Kiv 

hvq| 

 P f
d

k

d

k

d

k

P

k

N

N

N

N0

1 2

21 1 1 1
 










( )
....................

( ) ( )
 

†hLv‡b, 

 P0  = eZ©gvb evRvig~j¨ 

 f  = weµq LiP 

 d  = jf¨vsk 

 PN  = †gqv`‡k‡l cwi‡kva g~j¨ 

 K  = evÆv nvi (g~jab LiP) 

D`vniY 

†Kvb GKwU †Kv¤cvwb 14% AMÖvwaKvi †kqvi weµq Ki‡Z Pvq hvi g~j¨ 1000 UvKv, 10 eQi ci cwi‡kva‡hvM¨ 

Ges weµqRwbZ LiP 5%| D³ AMÖvwaKvi †kqv‡ii LiP wbY©q K b| 

mgvavb 

GLv‡b, 

 P0  = 1,000 UvKv 

 f  = (1,000 * 5%) = 50 UvKv 

 dN  = (1,000 * 14%) = 140 UvKv 

 Kp  =? 

m~Î Abyhvqx  

 1,000 50
140

1

140

(1 )
2 ....................

140

(1 )
10

1,000

(1 )
10 










k k k k
 

myZivs FY g~jab LiP wbY©‡q †h trial & error c×wZ e¨envi Kiv n‡q‡Q, G‡ÿ‡ÎI GKB c×wZ e¨envi Kiv 

hvq| 

eQi jf¨vsk/bM` 

cÖevn (UvKv) 
PV. factor  

 
bM` cÖev‡ni eZ©gvb g~j¨ 

  evÆvnvi 14% evÆvnvi 16% evÆvnvi 14% evÆvnvi 16% 

1 - 10 140 5.216 4.833 730 677 

10 1,000 0.270 0.227 270 227 

    1,000 904 

Avgiv Rvwb, 

Kp LDR
NPV of LDR

NPV of LDR NPV of HDR
HDR LDR 


 

  

    
( ) 
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†hLv‡b,  

 KP  = Cost of Preference Shares (AMÖvwaKvi †kqv‡ii g~j¨)  

 NPV  = Net Present Value (bxU eZ©gvb g~j¨) 

 LDR  = Lower Discounting Rate (wb  evÆv nvi) 

 HDR  = Higher Discounting Rate (D”P evÆv nvi) 

  



 Kp 0.14

1000 950

1,000 904
(0.16 0.14) 

       

,15%h¡ 0.015

.010.14

96

1
0.14

.02
96

50
0.14









 

mswÿß c×wZ (Short-Cut Method): 

 

 
K

D (f d P P ) N

(RV SV) 2
p

r i m


    

 
 

GLv‡b, d, Pr I Pi Abycw ’̄Z; 

 
 

 




 




 

Kp
d1 (f N)

(RV SV) 2

140
50

10

(1,000 950) 2

140 5

975

145

975
14.87%

 

 

 

 
mvims‡ÿc :  

 FY g~ja‡bi Dci Ki-c~e© LiP n‡jv FY-`vZvMY‡K cÖ‡`q my‡`i nvi| 

 my` wnmv‡e hZ‡ewk A_© ev` †`Iqv nq, e¨emvi Ki‡hvM¨ Avq I cÖ`Ë K‡ii cwigvY ZZ Kg nq| 

 e¨emvi Ki-cieZ©x F‡Yi LiP †ei Kivi Rb¨ Ki-c~e©eZ©x my‡`i nvi‡K Ki nvi w`‡q mgš^q Ki‡Z n‡e| 

 F‡Yi g~jab LiP H nvi †h nv‡i F‡Yi eZ©gvb evRvig~j¨ I fwel¨‡Z cÖvße¨ my` I cwi‡kva g~‡j¨i 

eZ©gvb g~j¨ mgvb n‡e| 

 AMÖvwaKvi †kqv‡ii LiP †ei Kivi Rb¨ †Kvb cÖKvi Ki-mgš^q Gi `iKvi nq bv| 

 Zvij¨ msKU bv _vK‡j AMÖvwaKvi jf¨vsk wbqwgZ cwi‡kv‡ai e¨vcv‡i cÖwZôvb †Kvb Ae‡njv K‡i bv| 
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¸ Z¡cÖ`Ë Mo g~jab LiP  

Weighted Average Cost of Capital  

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 GKwU †Kv¤cvwbi ¸ Z¡cÖ`Ë Mo g~jab LiP Kx Zv ej‡Z cvi‡eb;  
 ¸ Z¡cÖ`Ë Mo g~jab LiP wbY©‡qi avc¸wj D‡j øL Ki‡Z cvi‡eb; Ges 
 ¸ Z¡cÖ`Ë Mo g~jab LiP wbY©q Ki‡Z cvi‡eb |  

 

 

GKwU cÖwZôvb wewfbœ Drm †_‡K g~jab msMÖn K‡i Zvi g~jab KvVv‡gv MVb Ki‡Z cv‡i| B‡Zvc~‡e©B Avgiv 

†R‡bwQ †h, wewfbœ Drm †_‡K msM„nxZ g~ja‡bi LiP wewfbœ| FY, AMÖvwaKvi †kqvi, msiwÿZ Avq, bZzb Bmy¨K„Z 

mvaviY †kqvi BZ¨vw` wewfbœ Drm †_‡K msM„nxZ g~ja‡bi LiP Avjv`vfv‡e †ei Kivi ci mvwe©Kfv‡e †Kv¤cvwbi 

g~jab LiP †ei Kiv cÖ‡qvRb| G‡ÿ‡Î ¸ Z¡cÖ`Ë Mo g~jab LiP c×wZ eûj cÖPwjZ| GB cv‡V Avgiv 

¸ Z¡cÖ`Ë Mo g~jab LiP wbY©q c×wZ m¤‡̂Ü Rvb‡ev| 

¸ Z¡cÖ`Ë Mo g~jab LiP (Weighted Average Cost of Capital) 

cÖwZôv‡b wewfbœ Drm †_‡K msM„nxZ g~ja‡bi mvwe©K g~jab LiP n‡jv g~jab Znwe‡ji wewfbœ Drm¸wji ¸ Z¡cÖ`Ë 

Mo g~jab LiP (Weighted Average Cost of Capital), †hLv‡b g~jab KvVv‡gv‡Z cÖ‡Z¨K Dr‡mi AbycvZ‡K 

Mo wbY©‡qi ¸ Z¡ (Weight) wnmv‡e e¨envi Kiv nq| 

jÿ¨Yxq †h, mvwe©K g~jab LiP wbY©‡q mvaviY Mo (Simple Average) bq, ¸ Z¡cÖ`Ë Mo (Weighted 

Average) e¨envi Kiv nq| KviY cÖwZwU †Kv¤cvwb ev dv‡g©i g~jab KvVv‡gvi GKwU mywbw`©ó jÿ¨gvÎv (Target) 

_v‡K| GB mywbw`©ó j‡ÿ¨i g~jab KvVv‡gv FY, AMÖvwaKvi †kqvi, msiwÿZ jvf I bZzb Bmy¨K„Z †kqv‡ii Ggb 

GKwU wgkÖY, hv mvwe©K g~jab LiP me©wb নKi‡Yi gva¨‡g †Kv¤cvwbi ‡kqv‡ii g~j¨ m‡e©v”PKiY Ki‡Z cv‡i| 

Z`ycwi, dvg© hLb bZzb g~jab msMÖn K‡i, ZLb Ggbfv‡e A_©vq‡bi †Póv K‡i hv‡Z eZ©gv‡bi cÖK„Z g~jab 

KvVv‡gv `xN©Kvjxb †gqv‡` dv‡g©i †h mywbw`©ó g~jab KvVv‡gv cwiKíbv i‡q‡Q, Zvi KvQvKvwQ ev Zvi mv‡_ 

msMwZc~Y© nq| dv‡g©i GB KvswLZ g~jab KvVv‡gv‡Z Lye Kg mgqB wewfbœ Dr‡mi Znwej mgvb Abycv‡Z e¨enƒZ 

nq| G Rb¨B mvwe©K g~jab LiP wbY©‡q mvaviY Mo e¨envi Kiv wVK bq| 

¸ Z¡cÖ`Ë Mo g~jab LiP (WACC) wbY©‡q mvaviYZ wbæwjwLZ avc¸wj AbymiY Kiv nq  

1| g~jab Znwe‡ji cÖwZwU Dr‡mi LiP Avjv`vfv‡e wnmve Kiv| 

2| g~jab KvVv‡gvi cÖwZwU Drm n‡Z msM„nxZ g~ja‡bi AbycvZ ev kZKiv fvM wbY©q Kiv| 

3| cÖwZwU Dr‡mi LiP‡K g~jab KvVv‡gv‡Z ‡mwUi AbycvZ ev kZKiv fvM Øviv ¸Y Kiv| 

4| cÖ‡Z¨K Dcv`v‡bi ¸ Z¡cÖ`Ë LiP‡K †hvM K‡i dv‡g©i †gvU g~ja‡bi ¸ Z¡cÖ`Ë Mo LiP wbY©q| 

¸ Z¡cÖ`Ë Mo LiP wbY©‡q †h mvaviY m~ÎwU e¨envi Kiv nq Zv wbæiƒc: 

WACC = WdKd(1-T) + WpKp + Wr (Kr) + We (Ke) 

GLv‡b Wd, Wp, Wr Ges We n‡jv g~jab KvVv‡gv‡Z h_vµ‡g FY, AMÖvwaKvi †kqvi, msiwÿZ jvf Ges bZzb 

mvaviY †kqv‡ii Kvw•LZ AbycvZ|  

 

 



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

 

BDwbU 4  c„ôvÑ113 

Ab¨w`‡K,  

Kd = F‡Yi LiP  

Kp = AMÖvwaKvi †kqv‡ii LiP 

Kr = msiwÿZ jv‡fi LiP Ges 

Ke = bZzb Bmy¨K„Z BKz¨BwU †kqv‡ii LiP| 

GLv‡b Aek¨B g‡b ivL‡Z n‡e †h, WACC n‡jv cÖvw K ev eZ©gv‡b we`¨gvb g~ja‡bi evB‡i bZzb g~jab 

msMÖ‡ni LiP; GwU dv‡g©i AZx‡Z msMÖnK„Z ev eZ©gv‡b we`¨gvb ‡gvU g~ja‡bi Mo LiP bq| †h g~jab e¨envi 

Kiv n‡e †mB g~ja‡bi ¸ Z¡cÖ`Ë¦ LiP| 

D`vniY: 1 

bx‡Pi ‡Uwe‡j GKwU cvewjK wjt †Kv¤cvwbi g~jab KvVv‡gv †`Lv‡bv n‡jvt 

Znwe‡ji Drm cwigvY g~jab KvVv‡gv‡Z AbycvZ (%) 
mvaviY †kqv‡ii g~jab  80,00,000 40% 
msiwÿZ Avq 40,00,000 20% 
AMÖvwaKvi †kqvi 20,00,000 10% 
FY 60,00,000 30% 

†gvU 2,00,00,000 100% 

 

bx‡P wewfbœ Dr‡mi LiP †`qv n‡jv- 

mvaviY †kqvi g~jab   14% 

msiwÿZ Avq    14%  

AMÖvwaKvi †kqvi    10% 

FY      8% 

†Kv¤cvwbi cÖvwZôvwbK Ki nvi 40% Ges †kqvi‡nvìviM‡Yi e¨w³MZ Ki nvi 30% n‡j Z †Kv¤cvwbi g~ja‡bi 

¸ Z¡cÖ`Ë Mo LiP KZ? 

mgvavb 

cÖ_‡gB wewfbœ Dr‡mi Ki-cieZ©x LiP Avjv`vfv‡e wbY©q Kiv cÖ‡qvRb| G‡ÿ‡Î g~jZt msiwÿZ Avq I FY 

g~ja‡bi Li‡Pi Rb¨ Ki mgš^q (Tax Adjustment) cÖ‡qvRb 

 Kr = Ks (1 - Tp) 

 = 0.14(1 - 30) 

 = 0.140.70 

 = 0.098 ev, 9.8% 

F‡Yi LiP 

Kd = Kb (1 - T) 

 = 0.08(1 - 0.40) 

 = 0.08  0.60 

 = 0.048 ev, 4.8% 
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wb‡Pi †Uwe‡j ¸ Z¡cÖ`Ë Mo LiP †ei Kiv n‡jv- 

Znwe‡ji Drm  

(1) 
g~jab KvVv‡gv‡Z 

AbycvZ (2) 
Ki-cieZ©x LiP  

(3) 
¸ Z¡cÖ`Ë LiP (4) 

= (2) (3) 
BKz¨BwU †kqvi g~jab 0.40 0.14  0.0560 
msiwÿZ jvf  0.20  0.098 0.196 
AMÖvwaKvi †kqvi 0.10 0.10  0.0100 
FY 0.30  0.048  0.0144 

  WACC (K0) = 0.10 

¸ Z¡cÖ`Ë Mo g~jab LiP ; 0.10 ev, 10%| 

D`vniY : 2 

GKwU †Kv¤cvwbi wewfbœ cÖKvi g~jab I wewfbœ cÖKvi g~ja‡bi wbw`©ó LiP wb‡P †`qv n‡jv- 

wewfbœ cÖKvi 

g~jab 
wjwLZ g~j¨ 

(UvKv) 
evRvi g~j¨ 

(UvKv) 
mywbw`©ó LiP 

FY 4,00,000 3,80,000 5.0% 
AMÖvwaKvi †kqvi 1,00,000 1,10,000 8.0% 
mvaviY †kqvi 6,00,000  13.0% 
msiwÿZ Avq 2,00,000 12,00,000  
‡gvU 13,00,000 16,90,000  

 

(1) g~ja‡bi ¸ Z¡cÖ`Ë Mo g~j¨ †ei K b (a) wjwLZ g~‡j¨i ¸ Z¡ w`‡q (b) evRvi g~‡j¨i ¸ Z¡ w`‡q| (2) 

wjwLZ g~j¨ I evRvi g~‡j¨i ¸ Z¡cÖ`Ë Mo g~jab Li‡Pi cv_©K¨ Kx? (3) Avcwb Kx Ggb Ae¯’v wP v Ki‡Z 

cv‡ib, †hLv‡b †h †Kvb ¸ Z¡ e¨envi Ki‡jI ¸ Z¡cÖ`Ë Mo g~jab LiP mgvb n‡e? 

mgvavb 

(1) (a) wjwLZ g~‡j¨i ¸ Z¡ e¨envi K‡i g~ja‡bi ¸ Z¡cÖ`Ë Mo LiP wbY©q- 

g~ja‡bi Drm wjwLZ g~‡j¨i 

cwigvY (UvKv) 
g~ja‡bi 

AvbycvwZK nvi 
mywbw`©ó LiP 

(K%) 

Mo LiP ‡gvU LiP     

(UvKv) 

1 2 3 4 5=34 6=25 

FY 4,00,000 31% 5.0% 0.0155 20,000 

AMÖvwaKvi 1,00,000 8% 8.0% 0.0064 8,000 
mvaviY †kqvi 6,00,000 46% 13.0% 0.0598 78,000 

msiwÿZ Avq 2,00,000 15% 13.0% 0.0195 26,000 

 13,00,000   0.1012 1,32,000 

 

A_©vr †gvU Mo g~jab LiP = 10.12%| GUv Avevi wb‡ v³fv‡eI †ei Kiv hvq| 

   †gvU LiP 

K0 =       100 

  ‡gvU g~ja‡bi wjwLZ g~j¨ 
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  K0

1,32,000 V¡L¡

13,00,000 V¡L¡
100 =10.15% (f Ê¡u) 

(b) evRvi g~‡j¨i ¸ Z¡ e¨envi K‡i ¸ Z¡cÖ`Ë Mo g~jab LiP wbY©q : 

mvaviY ‡kqvi Ges msiwÿZ Av‡qi wjwLZ g~j¨ 8,00,000 UvKvi cwie‡Z© evRvi g~j¨ n‡e 12,00,000 UvKv| 

cÖwZwU wbR¯̂ g~jab GKK hvi wjwLZ g~j¨ 2 UvKv, Zvi evRvi g~j¨ n‡e 3 UvKv (12,00,000  8,00,000)| 

GBfv‡e msiwÿZ Av‡qi evRvi g~j¨ n‡e 3,00,000 UvKv (2,00,0003/2) Ges mvaviY †kqv‡ii evRvi g~j¨ 

n‡e 9,00,000 UvKv (6,00,0003/2)| 

 

g~ja‡bi Drm evRvig~j¨ 

(MV) (UvKv) 
g~ja‡bi 

AbycvZ 
mywbw`©ó LiP 

(K%) 
Mo LiP ‡gvU LiP 

MV(K) (UvKv) 

FY 3,80,000 0.23 0.05 0.0115 19,000 

AMÖvwaKvi †kqvi 1,10,000 0.07 0.08 0.0056 8,800 
mvaviY †kqvi 9,00,000 0.53 0.13 0.0689 1,17,000 

msiwÿZ Avq 3,00,000 0.17 0.13 0.0221 39,000 

†gvU 16,90,000 1.00  0.1081 1,83,800 

A_©vr evRvi g~‡j¨i ¸ Z¡cÖ`Ë Mo g~jab LiP, 10.81%| GUv Avevi Ab¨fv‡eI †ei Kiv hvq 

   †gvU LiP 

K0 =       100 

  ‡gvU g~ja‡bi wjwLZ g~j¨ 
 

  K0

1,83,800 V¡L¡

16,90,000 V¡L¡
100 =10.87% (f Ê¡u) 

(2) evRvi g~‡j¨i wfwË‡Z K0 -Gi gvb wjwLZ g~‡j¨i wfwË‡Z K0 -Gi gv‡bi †P‡q †ewk, KviY wbR¯̂ Znwe‡ji 

evRvi g~j¨ Gi wjwLZ g~‡j¨i †P‡q †ewk Ges †h‡nZz GB `xN©‡gqv`x g~ja‡bi e¨q †ewk, GRb¨ mvwe©K g~jab 

e¨‡qi cwigvY e„w× ‡c‡q‡Q| 

(3) g~ja‡bi cwigvY evov‡Z †h Avw_©K wmwKDwiwU e¨envi Kiv nq Zvi wjwLZ g~j¨ I evRvi g~‡j¨i g‡a¨ †Kvb 

cv_©K¨ bv _vK‡j wjwLZ g~‡j¨i ¸ Z¡ wb‡q ev evRvi g~‡j¨i ¸ Z¡ wb‡q wbYx©Z ¸ Z¡cÖ`Ë Mo g~jab LiP mgvb 

n‡e|  

D`vniY: 3 

GKwU  Z ea©bkxj †Kv¤cvwb PjwZ eQi †k‡l Zvi †gvU m¤c‡`i 50% evov‡Z Pvq| wb‡P †Kv¤cvwbi g~jab 

KvVv‡gv †`Iqv n‡jv| †mLv‡b †Kvb ¯^í‡gqv`x FY †bB| 

8% FYcÎ   4,00,000 UvKv 

9% AMÖvwaKvi †kqvi  1,00,000 UvKv 

mvaviY ‡kqvi   5,00,000 UvKv 

     10,00,000 UvKv 
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bZzb FYcÎ 14% Kzcb †i‡U (‡h nviwU FYc‡Î wjwLZ _v‡K) weµq n‡e Ges mgg~‡j¨ (at par) weµq Kiv n‡e| 

AMÖvwaKvi †kqvi 15% n‡e Ges mgg~‡j¨ weµq Kiv n‡e| BKz¨BwU †kqvi hv eZ©gv‡b 100 UvKvq weµq n‡”Q, Zv 

95 UvKvq weµq n‡e| †kqvi‡nvìvi‡`i cÖ‡qvRbxq Av‡qi nvi 17%, jf¨vsk Avq 10% Ges cÖZ¨vwkZ e„w×i nvi 

7%| eQ‡ii Rb¨ cÖZ¨vwkZ msiwÿZ Avq 50,000 UvKv (AePq wnmve bv K‡i)| K‡c©v‡ik‡bi (Corporate) Ki 

nvi 50%| Avcbv‡K wbY©q Ki‡Z n‡e, 

(i)  a‡i wbb, mKj m¤c` e„w× ( ’̄vqx m¤c‡`i Rb¨ †gvU e¨q + Avbymw½K Kvh©Kix g~jab) g~jab ev‡R‡U 

wbwnZ i‡q‡Q| g~jab ev‡R‡Ui cÖ‡qvRbxq cwigvY KZ? 

(ii)  g~jab ev‡R‡Ui KZ As‡k evB‡ii BKz¨BwU (bZzb BKz¨BwU Bmy¨ K‡i) _vK‡e| 

(iii)  wbY©q K b (a) bZzb Bmy¨K„Z mvaviY †kqv‡ii e¨q (b) msiwÿZ Av‡qi e¨q| 

(iv)  cÖvwšÍK e¨envi K‡i g~ja‡bi ¸ Z¡cÖ`Ë Mo LiP wbY©q K b| 

mgvavb 

(i)  (a) eQi †k‡l cÖ‡qvRbxq m¤c‡`i cwigvY  15,00,000 UvKv 

 (b) eZ©gvb m¤c‡`i cwigvY             10,00,000 UvKv 

g~jab ev‡R‡U cÖ‡qvRbxq A‡_©i cwigvY   5,00,000 UvKv 

(ii) †Kv¤cvwbi g~jab ev‡R‡U †h me g~jab KvVv‡gv Øviv A_©vqb Kiv n‡e Zvi AbycvZ FY 40% AMÖvwaKvi 

†kqvi 10% Ges wbR¯̂ Znwej (Equity fund) 50%| BKz¨BwU Znwej †h‡nZz 50% gvÎvq ivL‡Z n‡e, †m‡nZz 

wbR¯̂ Znwej Øviv 2,50,000 UvKv (AwZwi³ g~jab 5,00,000 UvKvi 50%) A_©vqb Kiv n‡e| †Kv¤cvwbi 

Af¨š ÍixY wbR¯̂ Znwej (Retained Earning) 50,000 UvKvq wba©viY Kiv n‡q‡Q| Z`ycwi bZzb †kqvi Bmy¨i 

gva¨‡g 2,00,000 UvKv Øviv Znwej MVb Ki‡Z n‡e| 

(iii) (a) K
D

P f
ge  


1

0 1( )
 

†hLv‡b,  Ke   = mvaviY †kqv‡ii e¨q 

 D1   = jf¨vsk Avq = (100 * 10%) = 10 UvKv 

  P0 (1- f) = †kqvi weµqjä A_© = 95 UvKv 

  g = cÖZ¨vwkZ e„w×i nvi = 7% 

    
  

  

Ke

Ke

10

95
7%

10.5% 7% 17.5%

 

bZzb BKz¨BwU †kqv‡ii e¨q 17.5%| 

(b) msiwÿZ Avq -Gi e¨q 

Kr = Ke = 
10

100
7%  

Kr = 17% 

(iv) cÖvwš ÍK ¸ Z¡ e¨envi K‡i g~ja‡bi ¸ Z¡cÖ`Ë Mo LiP wbY©q| 

(a) F‡Yi e¨q (Kd) 

Kd  = 14%(1 -0.5) 

Kd = 7% 
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(b) AMÖvwaKvi †kqv‡ii e¨q n‡e 15% ‡m¸wj mgg~‡j¨ (at par) weµq n‡e| †Kvb weµqRwbZ LiP ev DËiY 

LiP (floatation cost) †bB| 

Dchy©³ Z‡_¨i wfwË‡Z mvwe©K g~jab e¨q 

g~ja‡bi Drm cwigvY (A) 

(UvKv) 
mywbw`©ó LiP (K) †gvU e¨q AK 

(UvKv) 
FY  2,00,000 7.0% 14,000 
AMÖvwaKvi †kqvi 50,000 15.0% 7,500 
mvaviY †kqvi  2,00,000 17.5% 35,000 
msiwÿZ Avq 50,000 17.0% 8,500 

 5,00,000  65,000 

 

K
0

65,000 V¡L¡

5,00,000 V¡L¡
100 13%    

cÖvw K ¸ Z¡ e¨envi K‡i g~ja‡bi ¸ Z¡cÖ`Ë Mo LiP n‡jv 13%| 

D`vni: 4 

GKRb Avw_©K we‡kÐlK wnmv‡e Avcbv‡K GKwU ‡Kv¤cvwbi (i) wjwLZ g~‡j¨i ¸ Z¡ (ii) evRvi g~‡j¨i ¸ Z¡ Øviv 

g~ja‡bi ¸ Z¡cÖ`Ë Mo LiP wbY©q Ki‡Z n‡e| cÖ‡qvRbxq Z_¨ bx‡P †`Iqv n‡jv: 

†Kv¤cvwbi g~jab KvVv‡gvi wjwLZ g~j¨ (Book Value) n‡jv: 

FYcÎ (cÖwZ FYcÎ 100UvKv K‡i)  8,00,000 UvKv 

AMÖvwaKvi †kqvi (cÖwZ †kqvi 100 UvKv K‡i) 2,00,000 UvKv 

mvaviY †kqvi (cÖwZ ‡kqvi 10 UvKv K‡i) 10,00,000 UvKv 

      20,00,000 UvKv 

G mKj wmwKDwiwU g~jab evRv‡i †Kbv‡ePv nq| mv¤cÖwZK g~j¨ n‡jv-FYcÎ 110 UvKv K‡i cÖwZ FYcÎ 

AMÖvwaKvi †kqvi 120 UvKv K‡i cÖwZ †kqvi 

mvaviY †kqvi 22 UvKv K‡i cÖwZ †kqvi 

evwn¨K AvbygvwbK Avw_©K myweavw`  

(i) mgg~‡j¨ (at par) †diZ‡hvM¨ 100 UvKv K‡i cÖwZ FYcÎ| 10 eQ‡ii Rb¨; 13% Kzcb nvi; 4% weµqRwbZ 

LiP ev DËiY LiP (Floatation Cost); weµq g~j¨ 100 UvKv| 

(ii) mgg~‡j¨ (at par) †diZ‡hvM¨ 100 UvKv K‡i AMÖvwaKvi †kqvi; 10 eQi †gqv`; 14% jf¨vsk nvi; 5% 

weµqRwbZ LiP ev DËiY LiP; weµq g~j¨ 100 UvKv| 

(iii) mvaviY †kqvi cÖwZ 2 UvKv weµq LiP; weµq g~j¨ 22 UvKv|  

GQvovI eQi †k‡l †kqvi cÖwZ 2UvKv jf¨vsk wnmv‡e Avkv Kiv n‡”Q| AvbycvwZK jf¨vs‡ki e„w× nvi 7%| 

†Kv¤cvwb jf¨vsk AvKv‡i Zvi Avq cwi‡kva K‡i| K‡c©v‡iU Ki nvi 50%| 

mgvavb 

mywbw`©ó LiP wbY©q: 

(i) F‡Yi e¨q, Kd 
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K
d

I t f Nm

RV SV


  

 

( ) ( )

( )

1

2
 

K
d


 





13(0.5) (4 10)

(100 + 96) 2

6.9

98
= 0.07 h¡ 7%(f Ê¡u)   

 

(ii) AMÖvwaKvi †kqv‡ii g~j¨ (Kp) 

 

Kp
D f Nm

RV fV


 

 

( )

( ) 2
 

K
d


 

 

 

14 (5 10)

(100 95) 2

14.50 

97.50 
0.149 h¡,14.9%   

 

 

(iii) mvaviY †kqv‡ii e¨q (Ke) 

Ke

D

P f
g




1

10 ( )
 

 = P0 (1-f) = (weµq g~j¨ - weµq LiP) = 22 UvKv - 2 UvKv = 20 UvKv 

  

  

Ke
2 V¡L¡

20 V¡L¡
7%

     10% 7% 17%

 

 (iv) wjwLZ g~‡j¨i ¸ Z¡ e¨envi K‡i mvwe©K g~jab LiP (K0) wbY©q : 

g~ja‡bi Drm wjwLZ g~j¨ 

(BV) (UvKv) 

mywbw`©ó LiP 

(K) (%) 

†gvU LiP 

(BVK) 

(UvKv) 
FYcÎ 8,00,000 7.0% 56,000 
AMÖvwaKvi †kqvi  2,00,000 14.9% 29,800 
mvaviY †kqvi 10,00,000 17.0% 1,70,000 

 20,00,000  2,55,800 

 

  K0

2,55,800V¡L¡

20,00,000V¡L¡
100 =12.8% 
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(v) evRvi g~‡j¨i ¸ Z¡ e¨envi K‡i mvwe©K g~jab e¨q (K0) wbY©q- 

g~ja‡bi Drm evRvi g~j¨ (MV) (UvKv) mywbw`©ó LiP (K) (%) †gvU LiP (MV K) (UvKv) 
FYcÎ 8,80,000 7.0% 61,600 
AMÖvwaKvi 

†kqvi  
2,40,000 14.9% 35,760 

mvaviY †kqvi 22,00,000 17.0% 3,74,000 

 33,20,000  4,71,360 

 

 K0 = 
4,71,360

33,20,000
100 14.2%   

 

 

 
mvims‡ÿc :  

 mvwe©K g~jab LiP wbY©‡q mvaviY Mo bq, ¸ Z¡cÖ`Ë Mo e¨envi Kiv nq| 

 dv‡g©i Kvw•LZ g~jab KvVv‡gv‡Z Lye Kg mgqB wewfbœ Dr‡mi Znwej mgvb Abycv‡Z e¨enƒZ nq| 
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g~ja‡bi cÖvw K LiP I g~jab wewb‡qv‡M g~jab Li‡Pi e¨envi  

Marginal Cost of Capital and use of Cost of capital in Capital 

Investment  

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 g~ja‡bi cÖvw K LiP ej‡Z Kx eySvq Ges Zv Kxfv‡e wba©viY Kiv hvq Zv e¨vL¨v Ki‡Z cvi‡eb; Ges 

 Kvg¨ g~jab KvVv‡gv wba©vi‡Y Ges AwZwi³ g~jab †Kvb †Kvb Drm †_‡K msMÖn Kiv DwPZ Zv eY©bv Ki‡Z 

cvi‡eb|  

 

†h‡Kvb †Kv¤cvwbi m¤cÖmvi‡Yi Rb¨ AwZwi³ g~jab msMÖn Kivi cÖ‡qvRb nq| Avi GB AwZwi³ g~ja‡bi Rb¨ 

†h LiP nq Zv‡K, A_©vr AwZwi³ g~jab LiP‡K cÖvw K g~jab LiP e‡j| welqwU cwi®Kvifv‡e †evSv‡bvi Rb¨ 

Avgiv cvV 4 Gi D`vniY-1 -Gi Z_¨ e¨envi Ki‡ev| 

‡hLv‡b wb‡Pi Z_¨¸wj †`Iqv Av‡Q: 

Znwe‡ji Drm cwigvY g~jab KvV‡gv‡Z AbycvZ g~jab LiP Ki cieZ©x g~jab 

LiP 
mvaviY †kqvi 80,00,000 40% 14% 14% 

msiwÿZ Avq 40,00,000 20% 14% 9.8% 
AMÖvwaKvi †kqvi 20,00,000 10% 10% 10% 

FY 60,00,000 30% 8% 4.8% 

 2,00,00,000 100% WACC = 10%  

D³ D`vni‡Y ‡`Lv hvq †h, D³ †Kv¤cvwbi eZ©gv‡b wb‡qvwRZ g~ja‡bi ¸ Z¡cÖ`Ë Mo g~jab LiP (WACC) 

10%| GLb cÖkœ n‡”Q, D³ †Kv¤cvwb wK 10% nvi Li‡P h‡_ô cwigvY g~jab msMÖn Ki‡Z cvi‡e? Gi DËi 

w`‡Z n‡j eyS‡Z n‡e †h, †Kv¤cvwbi eZ©gvb g~jab M‡o 10% nvi Li‡P msM„nxZ n‡qwQj Ges GB g~ja‡bi 

m¤c~Y© AskB e¨emv cwiPvjbvi Rb¨ wewfbœ cÖKvi m¤c‡` wb‡qvwRZ i‡q‡Q| wKš‘ fwel¨‡Z wewb‡qv‡Mi Rb¨ AviI 

g~jab msMÖn Ki‡Z n‡j Zv 10% Li‡P Kiv hv‡e bv| KviY msM„nxZ FY g~ja‡bi LiP 8% n‡jI †Kv¤cvwb hw` 

AviI FY wb‡Z Pvq Z‡e Zvi LiP co‡e 8% Gi †ewk| F‡Yi LiP evo‡j SyuwK evovi Kvi‡Y †Kv¤cvwbi wbR¯^ 

g~ja‡bi LiPI evo‡e| d‡j †gvU g~ja‡bi ¸ Z¡cÖ`Ë Mo LiPI e„w× cv‡e| A_©vr AwZwi³ ev cÖvw K g~jab 

msMÖ‡ni LiP GKwU wbw`©ó cwigvY g~ja‡bi c‡i 10% Gi †P‡q †ewk n‡e| GLb cÖkœ D‡V, †Kvb ch©v‡qi c‡i 

g~ja‡bi cÖvw K LiP e„w× cv‡e? 

aiv hvK, †Kv¤cvwbi g~jab ev‡RU cwiKíbv Abymv‡i AvMvgx 2 erm‡i 10 †KvwU UvKv g~jab cÖ‡qvRb| GB bZzb 

g~ja‡bi †ÿ‡ÎI BKz¨BwU g~jab, AMÖvwaKvi †kqvi I g~ja‡bi AbycvZ 55 :10 : 35 _vK‡e| myZivs, †Kv¤cvwb‡K 

5.50 †KvwU UvKvi wbR¯̂ A_©, 1 †KvwU UvKvi AMÖvwaKvi †kqvi Ges 3.50 †KvwU UvKvi FY msMÖn Ki‡Z n‡e| 

wbR¯̂ Znwe‡ji 5.50 †KvwU UvKv 2wU Drm †_‡K Avm‡Z cv‡i, 

1) msiwÿZ jvf hv eZ©gvb eQ‡i AwR©Z bxU jvf †_‡K jf¨vsk iƒ‡c e›Ub bv K‡i mÂ‡q ivLv nq, Ges 

2) bZzb mvaviY †kqvi weµ‡qi gva¨‡g|  
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bZzb F‡Yi Dci my‡`i nvi 10%| myZivs Ki-cieZ©x F‡Yi LiP: 

 = 10% (1 - 0.40) 

 = 10% (0.60) 

 = 6% 

AMÖvwaKvi †kqv‡ii LiP co‡e 10.50%| bZzb wbR¯̂ Znwej msiwÿZ jvf †_‡K msMÖn Ki‡j LiP co‡e 

9.8%| wKš‘ hw` bZzb †kqvi weµ‡qi gva¨‡g wbR¯̂ Znwej msMÖn Kiv nq, Zvn‡j LiP n‡e 16%| 

aiv hvK, †Kv¤cvwbi msiwÿZ jv‡fi cy‡iv Ask wewb‡qvM n‡q †M‡Q| myZivs fwel¨Z g~jab ev‡RU cwiKíbv 

ev evqb Ki‡Z n‡j bZzb †kqvi Bmy¨ Ki‡Z n‡e| d‡j bZzb g~jab KvVv‡gv Ges g~ja‡bi nvi n‡e wb iƒc: 

Drm UvKv Mo/AbycvZ g~jab LiP ¸ Z¡cÖ`Ë LiP 

1 2 3 4 5=3*4 
mvaviY †kqvi g~jab 5.5 †KvwU 0.55 0.16 0.0880 
AMÖvwaKvi †kqvi g~jab 1.00 †KvwU 0.10 0.105 0.0105 

FY g~jab 3.5 †KvwU 0.35 0.060 0.0210 

    0.1195 
 

¸ Z¡cÖ`Ë Mo g~jab LiP (WACC) = 0.1195 ev, 11.95%| 

myZivs ‡`Lv hv‡”Q, †Kv¤cvwb bZzb †kqvi Bmy¨, bZzb FY BZ¨vw`i gva¨‡g bZzb g~jab msMÖn Ki‡Z †M‡j WACC 

c~‡e©i b¨vq Avi 10% _vK‡e bv, †e‡o 11.95% n‡e| 

Avevi aiv hvK, †Kv¤cvwbi msiwÿZ jvf GLbI wbt‡kl n‡q hvqwb ev wewb‡qvM Kiv nqwb| ZLb bZzb mvaviY 

‡kqvi Bmy¨i cÖ‡qvRb n‡e bv| wbR¯̂ Znwe‡ji Ask msiwÿZ jvf †_‡KB msMÖn Kiv hv‡e| ZvB Rvbv cÖ‡qvRb 

msiwÿZ jvf wbt‡kl nIqvi c~‡e© m‡e©v”P Kx cwigvY bZzb g~jab msMÖn Kiv m¤¢e| 

g‡b Kwi, †Kv¤cvwbi G erm‡ii bxU jvf 25,00,00,000 (25 †KvwU) UvKv| jf¨vsk e›Ub AbycvZ 48%| 

AZGe, Avq msiÿ‡Yi nvi (100% - 48%) = 52% ev 0.52| myZivs bZzb msiwÿZ jv‡fi cwigvY `vuov‡e 

(25,00,00,000  0.52) =13,00,00,000 UvKv| GLb Rvbv cÖ‡qvRb FY, AMÖvwaKvi †kqvi Ges msiwÿZ 

jvf 13,00,00,000 UvKvi mgwó iƒ‡c †gvU KZ UvKv ms ’̄vb Kiv hv‡e| awi D³ †gvU UvKvi cwigvY X| c~‡e© 

D‡ wLZ D`vniY Abyhvqx X   -Gi 55% wbR¯̂ Znwej Øviv Ges Aewkó (100% - 55%)=45% bZzb FY I 

bZzb AMÖvwaKvi †kqvi Gi gva¨‡g msMÖn Ki‡Z n‡e| Avi, 

 

0.55 X = msiwÿZ jvf = 13,00,00,000 UvKv 

         

                msiwÿZ jvf 

ev, X =  

   0.55 

      

            13,00,00,000 

ev, X =                        =   23,63,63,636 UvKv 

   0.55 
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A_©vr, Z †Kv¤cvwb -Gi g~jab KvVv‡gvi cwieZ©b bv K‡i 10% ¸ Z¡cÖ`Ë Mo g~jab Li‡P †gvU 23,63,63,636 

UvKv g~jab iƒ‡c msMÖn Ki‡Z cv‡i, hvi g‡a¨ 13,00,00,000 UvKv msiwÿZ jvf Ges Aewkó  

 

       WACC 

          (%)     

                   

                            

   

        

  

 

      

 

      

    

       GB ch©v‡qi ci bZzb †kqvi Bmy¨ Ki‡Z n‡e 

(23,63,63,636 - 13,00,00,000) = 10,63,63,636 UvKv bZzb FY I bZzb AMÖvwaKvi †kqvi| d‡j 

23,63,63,636 UvKv ch©  †Kv¤cvwbi MCC 10%| Gi c‡i MCC 12%| Gfv‡e GK ch©v‡qi c‡i MCC 

12% Gi Zzjbvq AviI e„w× cv‡e| 

myZivs ‡`Lv hv‡”Q, cÖvw K g~jab LiP mivmwi DaŸ©Mvgx bq| eis GUv  ‡i  ‡i (chunk) ev‡o, A_©vr GKwU 

wbw`©ó ch©vq ch©  MCC nvi GKB _v‡K| Gic‡i MCC -i nvi e„w× †c‡q cieZ©x Av‡iKwU  i ch©  GB nv‡i 

w ’̄wZkxj _v‡K| 

wewb‡qvM we‡ l‡Y g~jab Li‡Pi cÖ‡qvM  

‡h ‡Kvb dv‡g©i wU‡K _vKv Ges e„w×i Rb¨ bZzb bZzb wewb‡qvM cÖKí nv‡Z wb‡Z nq| GKwU wewb‡qvM cÖKí 

jvfRbK wKbv wKsev K‡qKwU weKí wewb‡qvM cÖ v‡ei g‡a¨ †KvbwU †ewk jvfRbK Zv wbY©‡qi Rb¨ wewb‡qvM 

we‡ lY cÖ‡qvRb| g~jabx ev‡RU we‡ lY m¤cwK©Z Av‡jvPbv Avw_©K e¨e¯’vcbvi GKwU AwZ ¸ Z¡c~Y© welq| 

wewb‡qvM we‡ l‡Y †h mg  c×wZ i‡q‡Q Zvi g‡a¨ wb‡Pi `ywU me©vwaK ¸ Z¡c~Y©: 

1)  bxU eZ©gvb g~j¨ ev Net Present value (NPV) c×wZ 

2)  Af¨ ixY Avq nvi ev Internal Rate of Return (IRR) c×wZ 

 NPV c×wZ Abymv‡i hw` †Kvb cÖK‡íi NPV abvZœK nq Z‡e Zv MÖnY‡hvM¨| cÖK‡íi fwel¨Z cÖZ¨vwkZ 

bM` Avq cÖevn¸wj‡K wbw`©ó nv‡i evÆvKiY K‡i mgwó Ki‡j hw` Zv wewb‡qvM Li‡Pi Zzjbvq †ewk nq Z‡eB 

NPV abvZœK n‡e| myZivs Avq cÖevn‡K KZ nvi w`‡q evÆvKiY Kiv n‡e Zv GKwU ¸ Z¡c~Y© welq| evÆvi 

nvi Kg aiv n‡j NPV †ewk n‡e Ges  cÖKíwU Ah_v_©fv‡e AwaK jvfevb wnmv‡e cÖZxqgvb n‡e, hv 

MCC 
WACC2=12% 

WACC1 =10% 

15

10

% 

 5% 

0 23,63,63,636   নতুন মূলধন 
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cieZ©x‡Z fyj cÖgvwYZ n‡Z cv‡i| Ab¨ w`‡K evÆvi nvi †ewk aiv n‡j NPV Kg ev FYvZœK n‡e| d‡j 

cÖKíwU AjvfRbK wnmv‡e cwiZ¨³ n‡Z cv‡i| myZivs †`Lv hv‡”Q evÆvi nvi h_v_© bv n‡j wewb‡qvM cÖK‡íi 

mwVK g~j¨vqb m¤¢e nqbv| AwaKvsk †ÿ‡Î evÆvi nvi wnmv‡e dv‡g©i g~jab LiP ev WACC e¨envi Kiv 

nq| 

D`vniY 

g‡b Kwi, †Kvb wewb‡qvM cÖK‡íi LiP 100,000 UvKv| cieZ©x 4 eQ‡ii Avq cÖevn h_vµ‡g 30,000 UvKv, 

35,000 UvKv, 45,000 UvKv I 50,000 UvKv| †Kv¤cvwbi g~jab LiP 10% n‡j cÖKíwU MÖnY Kiv DwPZ wK-

bv?  

mgvavb 

NPV      1,00,000
30,000

(1.10)

35,000

(1.10)
2

45,000

(1.10)
3

50,000

(1.00)
4  

 

     

   

1,00,000 27,272.73 28,925.62 33,09.17 34,150.67

1,00,000 1,24,158.19 24,158.19 V¡L¡
 

myZivs wewb‡qvM cÖKíwU MÖnY Ki‡j ‡Kv¤cvwb jvfevb n‡e| 

wKš‘ hw` cieZ©x‡Z †`Lv hvq †h, †Kv¤cvwb Zvi g~jab LiP 10% G ivL‡Z cv‡iwb| eis Zv cÖK„Zc‡ÿ 14% 

n‡q‡Q| G‡ÿ‡Î, cÖK„Z NPV n‡e- 

NPV      1,00,000
30,000

(1.14)

35,000

(1.14)
2

45,000

(1.14)
3

50,000

(1.14)
4  

     

 

1,00,000 26,315.79 26,931.36 30,373.72 29,604.01

1,00,000+1,13,224.88 =13,224.88 V¡L¡
 

G‡ÿ‡Î wewb‡qvM we‡kÐlYwU c~‡e©i Zzjbvq Kg jvfRbK n‡e Ges †Kej cÖvw K we‡ePbvq GwU M„nxZ n‡Z cv‡i| 

myZivs †Kv¤cvwb hw` Zvi Avw_©K LiP ev WACC Kg ivL‡Z cv‡i Z‡e NPV †ewk n‡e Ges wewb‡qvM 

cÖKí¸wj †_‡K †ewk g~j¨ ms‡hvwRZ n‡q dv‡g©i evRvig~j¨ m‡e©v”PKiY jÿ¨ AwR©Z n‡e| wKš‘ g~ja‡bi LiP †ewk 

n‡j A_©vr wewb‡qvM cÖKí A_v©q‡bi Rb¨ †ewk LiP enb Ki‡j GB jÿ¨ AR©‡bi †ÿ‡ÎI Zv weiƒc cÖwZwµqv 

†dj‡Z cv‡i| 

 IRR c×wZ : IRR c×wZ Abymv‡i †Kvb cÖK‡íi IRR hw` Zvi A_©vqb LiP ev g~jab LiP (A‡bK †ÿ‡Î 

my‡hvM e¨qI e¨enƒZ nq) Gi Zzjbvq †ewk nq Z‡e Zv MÖnY‡hvM¨ n‡e| GQvovI, K‡qKwU weKí wewb‡qvM 

cÖ v‡ei g‡a¨ †hwUi IRR g~jab Li‡Pi Zzjbvq m‡e©v”P †mwU †ewk MÖnY‡hvM¨| myZivs GB c×wZI civgk© 

†`q †h, g~jab LiP me©wb নKiY Ki‡Z cvi‡j Zv †Kv¤cvwbi g~j¨ m‡e©v”PKiY jÿ¨ AR©‡b mnvqZv Ki‡e|  
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mvims‡ÿc :  

 F‡Yi LiP evo‡j SuywK evovi Kvi‡Y †Kv¤cvwbi wbR¯̂ g~ja‡bi LiPI evo‡e, d‡j †gvU g~ja‡bi 

¸ Z¡cÖ`Ë Mo LiPI e„w× cv‡e| 

 †Kv¤cvwb bZzb †kqvi Bmy¨, bZzb FY BZ¨vw`i gva¨‡g bZzb g~jab msMÖn Ki‡Z †M‡j WACC c~‡e©i b¨vq 

Avi _vK‡ebv| 

 Rvbv cÖ‡qvRb WACC AcwiewZ©Z †i‡L FY, AMÖvwaKvi †kqvi Ges msiwÿZ jvf mgwó iƒ‡c †gvU KZ 

UvKv ms ’̄vb Kiv hv‡e|  

 cÖvw K g~jab LiP mivmwi DaŸ©Mvgx bq| 

 †h †Kvb dv‡g©i wU‡K _vKv Ges e„w×i Rb¨ bZzb bZzb wewb‡qvM cÖKí nv‡Z wb‡Z nq| 

 AwaKvsk †ÿ‡Î evÆvi nvi wnmv‡e d‡g©i g~jab LiP ev WACC e¨envi Kiv nq| 

 †Kv¤cvwb hw` Zvi Avw_©K LiP ev WACC Kg ivL‡Z cv‡i Z‡e NPV †ewk n‡e Ges dv‡g©i evRvig~j¨ 

m‡e©v”PKiY jÿ¨ AwR©Z n‡e|  

 K‡qKwU weKí wewb‡qvM cÖ v‡ei g‡a¨ †hwUi IRR g~jab Li‡Pi Zzjbvq m‡e©v”P †mwU †ewk MÖnY‡hvM¨| 
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BDwbU-DËi g~j¨vqb  

 

1. Ôg~jab e¨q wbY©q cÖwZôv‡bi Rb¨ AZxe ¸ Z¡c~Y©|' hyw³mn KviY e¨vL¨v K b? 

2. GKwU cÖK‡í wewb‡qv‡Mi Rb¨ g~ja‡bi wewfbœ Drm e¨env‡ii my‡hvM Av‡Q| Avw_©K e¨e ’̄vcK wnmv‡e 

Avcwb wK Drm evQvBKi‡Y e¨q wbY©q Ki‡eb? hw` K‡ib, Z‡e †Kb? KviY eY©bv K b| 

3. g~jab m¤cwË g~j¨vqb g‡WjwU eY©bv K b? Avcwb wK g‡b K‡ib mvaviY †kqvi  g~jab LiP 

wbiƒc‡Yi Rb¨ GwU GKwU mv_©K g‡Wj? hw` ZvB nq, Zvn‡j Avcbvi  ̄ ^c‡ÿ hyw³ cÖ`k©b K b| 

4. ÔDËiY LiP (floatation cost) bZzb Bmy¨‡hvM¨ †kqvi g~ja‡bi cwigvY nªvm K‡i|' welqwU jf¨vsk e„w× 

g‡W‡ji mvnv‡h¨ e¨vL¨v K b| 

5. msiwÿZ Avq †Kv¤cvwbi wbR¯̂ Znwej †_‡K msM„nxZ n‡jI Gi Rb¨ LiP wbY©q  Ki‡Z nq †Kb? 

e¨vL¨v K b| 

6. F‡Yi LiP wbY©‡qi c×wZ eY©bv K b| 

7.   AMÖvwaKvihy³ †kqvi g~jab LiP wbY©‡qi c×wZ eY©bv K b| 

8. kwd †UªWvm© -Gi MZ 5 erm‡ii Av‡qi nvi (Rj), SyuwKnxb Avq (RF) Ges evRvi Avq (RM) wb‡P †`Iqv 

n‡jv: 

ermi  1990 1991 1992 1993 1994 

Rj 0.10 0.12 0.07 (0.02) 0.08 
RF 0.05 0.06 0.06 0.07 0.06 
RM 0.12 0.15 0.08 0.03 0.07 

         kwd †UªWvm© Gi Rb¨ cÖ‡hvR¨ j wbY©q K b Ges wbR¯̂ g~ja‡bi LiP †ei K b| 

9. †Kvb †Kv¤cvwbi Aa©evwl©K wfwË‡Z my` cÖ`vbKvix 2,000 UvKv wjwLZ g~j¨ (par value) wewkó 4 ermi 

†gqv`x eÛ Av‡Q, hvi evwl©K my‡`i nvi 8%| eÛwUi eZ©gvb evRvi g~j¨ 1,900 UvKv n‡j Kb ev r -Gi 

gvb wbY©q K b| ‡Kv¤cvwbi Ki nvi 40% n‡j Kd KZ n‡e? 

10. GKwU †Kv¤cvwb 12% nvi my‡` cÖwZwU 500 UvKv g~‡j¨i 50,000 UvKvi FYcÎ weµq K‡i g~jab msMÖn 

Ki‡Z Pvq, hv AvMvgx 5 ermi ci cwi‡kva Kiv n‡e| H FYcÎ 5% Kg`v‡g weµq Kiv n‡j weµq 

LiP n‡e 6% Ges 5% †ewk`v‡g weµq Kiv n‡j weµq LiP n‡e 10% | hw` †Kv¤cvwbi Ki nvi 40% 

nq, Zvn‡j Dfq †ÿ‡Î FY g~ja‡bi LiP wbY©q K b| Dw wLZ FYcÎ hw` Acwi‡kva‡hvM¨ n‡Zv, Zvn‡j 

FY g~ja‡bi LiP KZ n‡e? 

11. ÔGKwU cÖwZôv‡bi mvaviY †kqvi g~jab I msiwÿZ Av‡qi LiP 15%, AMÖvwaKvi †kqvi g~ja‡bi LiP 

12% Ges FY g~ja‡bi LiP 10%| †Kv¤cvwbi Ki nvi 50% Ges wewfbœ Drm †_‡K msM„nxZ g~ja‡bi 

AbycvZ hw` ci¯ú‡ii mgvb nq, Z‡e ¸ Z¡cÖ`Ë Mo g~jab LiP n‡e Drm¸wji LiP mg~‡ni Mo|' 

Avcbvi gZvg‡Zi ¯̂c‡ÿ D`vniYmn hyw³ w`b| 
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12. GKwU cÖwZôv‡bi eZ©gvb g~ja‡bi KvVv‡gv‡Z mvaviY †kqvi g~jab, AMÖvwaKvi †kqvi g~jab I FY 

g~ja‡bi AbycvZ 60 : 25 : 15| cÖwZôvbwU PjwZ ermi 5,00,000 UvKv gybvdv AR©b K‡i‡Q| jf¨vsk 

e›U‡bi nvi 40% n‡j, cÖwZôvbwU Kx cwigvY AMÖvwaKvi g~jab Ges Kx cwigvY FY g~jab msMÖn Ki‡Z 

cv‡i, hv‡Z †Kv¤cvwbi MCC c~‡e©i b¨vq GKB _vK‡e? 

13. wewb‡qvM we‡ l‡Y NPV c×wZ I IRR c×wZi g‡a¨ †KvbwU Avcbvi Kv‡Q AwaK MÖnY‡hvM¨ g‡b nq? 

†Kb? G'`ywU c×wZi g‡a¨ †Kvb m¤^Ü Av‡Q wK? e¨vL¨v K b| 

14. From the following information supplied to you, determine the appropriate weighted 

average cost of capital, relevant for evaluating long-term investment projects of the 

company: 

cost of equity                12% 

After-tax cost of long-term debt   7% 

After-tax cost of short-term loans   4% 

Sources of capital Book value Market value 

Equity Tk. 50,000 Tk. 75,000 

Long-term debt 40,000 37,500 

Short-term debt 10,000 10,000 

Total 1,00,000 1,22,500 

 

15) A paper company has the following specific cost of capital along with the indicated book 

and market value weights. 

Type of capital  Cost Book value 

weights 

Market-value 

weights 

Long-term debt 5% 30% 25% 

Preference shares 10% 20% 17% 

Equity shares 12% 40% 46% 

Retained earnings 12% 10% 12% 

  100% 100% 

 

(a)  Calculate the weighted average cost of capital using book value and market value weights. 

Which of them do you consider better and why?  

(b)  Calculate the weighted average cost of capital using marginal weights if the company 

intends to raise the needed funds using 50% long-term debt, 35% preference shares and 15% 

retained earnings. 


