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ïaygvÎ wbR¯̂ g~jab w`‡q e¨emv Kiv DwPZ bq ev cÖvq‡ÿ‡Î GwU m¤¢e bq| ZvB e¨emv RM‡Z wbR¯̂ g~ja‡bi 

cvkvcvwk F‡Yi e¨enviI i‡q‡Q| FY QvovI AviI `y'ai‡bi Znwej e¨emv‡q e¨envi Kiv hvq| †hgb- 

AMÖvwaKvihy³ †kqvi g~jab I msiwÿZ Avq| ev¯Í‡e ‡`Lv hvq †h, e¨emv‡q GB PviwU Dr‡mi g‡a¨ GKwU mgš^q 

K‡i GKwU KvVv‡gv wba©viY Kiv nq| GwU‡KB g~jab KvVv‡gv ejv nq| g~jab KvVv‡gvwU Aek¨B Kvg¨ n‡Z n‡e| 

Kvg¨ g~jab KvVv‡gv e¨env‡ii gva¨‡gB cÖwZôv‡bi g~j¨ me©vwaKiY m¤¢e| GB BDwb‡U cÖwZôv‡bi g~jab KvVv‡gvi 

wewfbœ 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 
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cvV-5.2 : g~jab KvVv‡gv wba©vi‡Y cÖfve we viKvix Dcv`vb 

cvV-5.3 : g~jab KvVv‡gv I Avw_©K wjfv‡iR 

cvV-5.4 : g~jab KvVv‡gv ZË¦ 

cvV-5.5 : wbU Avq ZË¦ 

cvV-5.6 : bxU cwiPvjbv Avq ZË¦ 

cvV-5.7 : Kvg¨ g~jab KvVv‡gv 
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‰ewkó¨, g~jab LiP I g~jab KvVv‡gvi m¤cK©  

Features, Relationship between Cost of Capital and Capital Structure  

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 g~jab KvVv‡gvi msÁv w`‡Z cvi‡eb;  

 mwVK g~jab KvVv‡gvi ‣ewkó¨ eY©bv Ki‡Z cvi‡eb; Ges 
 g~jab LiP I g~jab KvVv‡gvi m¤cK© eY©bv Ki‡Z cvi‡eb |  

 

g~jab KvVv‡gv (Capital Structure) 

GKwU †Kv¤cvwb PviwU Drm †_‡K g~jab msMÖn Ki‡Z cv‡i| Drm PviwU n‡jv - FY, mvaviY †kqvi, AMÖvwaKvihy³ 

†kqvi I msiwÿZ Avq| mvaviYZ cÖvq cÖwZwU †Kv¤cvwb‡Z wewfbœ Abycv‡Z GB Drm¸‡jvi GKUv mgš^q _v‡K| 

`xN©‡gqv`x FY Znwe‡ji Drm †hgb- FYcÎ, `xN©‡gqv`x FY, AMÖvwaKvihy³ †kqvi g~jab Ges mwÂwZ (reserve) 

I DØ„Ë (msiwÿZ Avq) mn mvaviY †kqvi g~ja‡bi mgš^q (composition) -†K g~jab KvVv‡gv ev capital 

structure e‡j| A‡bK mgq GwU‡K Avw_©K KvVv‡gv (financial structure) -I ejv nq| Z‡e, g~jab KvVv‡gvi 

mv‡_ PjwZ †`bv hy³ n‡jB †mwU Avw_©K KvVv‡gv‡Z cwiYZ nq| 

Znwej e¨env‡i wgZe¨qxZv AR©‡bi Rb¨ GKwU mwVK g~jab KvVv‡gv (appropriate capital structure) cÖ‡qvRb| 

GwU‡K Aek¨B GKwU Kvg¨ KvVv‡gv n‡Z n‡e| †h g~jab KvVv‡gv‡Z g~jab LiP (cost of capital) me‡P‡q Kg 

nq Ges †hwU e¨env‡i †kqv‡ii evRvi g~j¨ me‡P‡q †ewk nq Zv‡K Kvg¨ g~jab KvVv‡gv (optimum capital 

structure) ejv nq| hLb †Kv¤cvwbi Znwe‡ji Drm¸‡jvi cÖvwš ÍK cÖK„Z LiP (marginal real cost) GKB nq, 

ZLb g~jab LiP me‡P‡q Kg Ges †kqv‡ii evRvi g~j¨ (market price) me‡P‡q †ewk nq| 

ZvwË¦Kfv‡e GKwU Kvg¨ g~jab KvVv‡gv wba©viY Kiv †hgb mnR ev¯ Í‡e wVK †Zgwb KwVb| GKwU wk‡íi Aax‡b 

A‡bK¸‡jv †Kv¤cvwb _vK‡Z cv‡i| †hgb- cvU wk‡íi AvIZvq cvURvZ c‡Y¨i A‡bK †Kv¤cvwb i‡q‡Q, e ¿̄wk‡íi 

AvIZvq A‡bK e ¿̄ cÖ¯ ÍyZKvix cÖwZôvb i‡q‡Q| GKwU wbw ©̀ó wk‡íi AvIZvq †Kv¤cvwb¸‡jvi g~jab KvVv‡gv wfbœ 

wfbœ n‡q _v‡K| Gi g~j KviY g~jab KvVv‡gv KwZcq cÖfve we¯ ÍviKvix Dcv`vb Øviv cÖfvweZ nq| †Kvb ZvwË¦K 

g‡Wj Øviv GB Dcv`vb¸‡jv wbqš¿Y Kiv hvq bv| KviY Dcv`vb¸‡jv D”PgvÎvq gb¯ ÍvwË¦K, RwUj I ¸YMZ| ZvB 

G¸‡jv †Kvb ZË¦ gv‡b bv| Gi g~j KviY n‡jv g~jab evRv‡i c~Y©Zv (perfection) _v‡K bv| ZvB AwbðqZv I 

Ac~Y©Zvi g‡a¨B g~jab KvVv‡gv msµv  wm×v  MÖnY Ki‡Z n‡e| g~jab KvVv‡gv wba©vi‡Yi mgq wm×v MÖnYKvix 

e¨w³e‡M©i wePvi-eyw× ¸ Z¡c~Y© f~wgKv cvjb K‡i| 

cwiPvjK cl©̀  ev Avw_©K e¨e ’̄vc‡Ki †Kv¤cvwbi Rb¨ GKwU myweavRbK Ges mwVK g~jab KvVv‡gv wba©viY Kiv 

DwPZ| g~jab KvVv‡gvi Dci cÖfve we viKvix Dcv`vb ev wbY©vqK¸‡jvi h_v_© we‡ lY K‡i GB KvRwU Kiv m¤¢e| 

a b, Avcwb GKwU †Kv¤cvwbi Avw_©K e¨e ’̄vcK| Zvn‡j g~jab KvVv‡gv cwiKíbv Kivi mgq Avcbvi D‡Ïk¨wU 

Kx n‡e? †kqvi‡nvìvi‡`i ¯̂v_©iÿv nq Ggb D‡Ïk¨ mvg‡b †i‡L Avcbv‡K g~jab KvVv‡gv MV‡bi cwiKíbv Ki‡Z 

n‡e| cwiPvjKMY g~jab KvVv‡gv msµv  wm×v  MÖnY K‡ib| †h‡nZz †kqvi‡nvìvi‡`i †fv‡U cwiPvjKMY 

wbe©vwPZ nb ZvB Zuviv Aek¨B †kqvi‡nvìvi‡`i ¯̂v‡_©i cÖwZ ¸ Z¡ w`‡eb| Ab¨vb¨ cÿ †hgb- MÖvnK, FY`vZv, 

mgvR I miKv‡ii ¯̂v_©iÿvi e¨vcviwUI ¸ Z¡ w`‡Z n‡e| hLb †Kvb †Kv¤cvwb g~jab KvVv‡gv wbav©i‡Y 

†kqvi‡nvìvi‡`i Kj¨v‡Yi w`‡K ¸ Z¡ †`q ZLb Ab¨vb¨ c‡ÿi ¯̂v_© ¯̂qswµqfv‡eB iÿv n‡q hvq| 
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mwVK g~jab KvVv‡gv wba©vi‡Y GKRb Avw_©K e¨e ’̄vc‡Ki jÿ¨ _vK‡e †kqv‡ii `xN©‡gqv`x evRvi g~j¨ me©vwaK 

ch©v‡q DbœxZ Kiv| ZvwË¦Kfv‡e, GKwU wbw ©̀ó cwim‡ii (range) g‡a¨ †kqv‡ii evRvi g~j¨ wbav©wiZ nq| c~‡e©B 

ejv n‡q‡Q, GKwU wk‡íi AvIZvq GKvwaK †Kv¤cvwb _v‡K| hw` †Kv¤cvwb¸‡jv wk‡íi Mo g~jab KvVv‡gvi mv‡_ 

m½wZ †i‡L GKwU cwim‡ii g‡a¨ g~jab KvVv‡gv wba©viY K‡i, Zvn‡j †kqv‡ii evRvi g~‡j¨ e¨vcK cv_©K¨ 

cwijwÿZ nq bv| GB ai‡bi g~jab KvVv‡gv AwfÁZvi Av‡jv‡K wbiƒcY Kiv †h‡Z cv‡i| a b, GKwU †Kv¤cvwb 

†h wk‡íi AvIZvfy³ †mB wk‡íi Mo FY I g~jab AbycvZ (average debt equity ratio) 70%| GLv‡b 

AwfÁZvi Øviv Ggb cÖZxqgvb n‡Z cv‡i †h, wk‡íi Mo g~jab KvVv‡gv †_‡K 10% cwim‡i g~jab KvVv‡gv †g‡b 

Pj‡j †kqvi‡nvìvi‡`i g‡b †Kvb cÖwZwµqv n‡e bv| GB Ae¯’vq †Kv¤cvwbi g~jab KvVv‡gv‡Z FY Ges wbR¯^ 

g~ja‡bi †h AbycvvZ n‡e, Zvi cwimi (range) n‡e (70% - 10%) =60% Ges (70% + 10%) = 80% Gi 

g‡a¨| e¨e ’̄vcbv KZ©„c‡ÿi Aek¨B †kqvig~j¨ me©vwaK Kivi Rb¨ cwim‡ii m‡e©v”P gv‡bi KvQvKvwQ g~jab 

KvVv‡gv wba©viY Kiv DwPZ| G‡ÿ‡Î †Kv¤cvwb‡K Aek¨B bgbxqZv, ¯̂”QjZv BZ¨vw`i cvkvcvwk Avw_©K cÖwZôvb, 

g~jab wbqš¿K I †kqvi evRvi KZ©„K Av‡ivwcZ Av`k© (norm) †g‡b Pj‡Z n‡e| 

Gevi Avmyb, GKwU mwVK g~jab KvVv‡gvi Kx Kx •ewkó¨ _vKv cÖ‡qvRb Zv wb‡q Av‡jvPbv Kiv hvK| GKwU mwVK 

g~jab KvVv‡gvi wb‡Pi ¸Yvejx¸‡jv _vKv cÖ‡qvRb| 

1. jvf-AR©b ÿgZv (Profitability) 

g~jab KvVv‡gvwU †Kv¤cvwb cvwiPvjbvi †ÿ‡Î me‡P‡q jvfRbK n‡Z n‡e| Ggb GKwU g~jab KvVv‡gv •Zwi Ki‡Z 

n‡e †hLv‡b me‡P‡q Kg Li‡P wjfv‡i‡Ri m‡e©v”P e¨envi wbwðZ Kiv hvq| LiP Kg‡j jvf †ewk n‡e Ges 

wjfv‡i‡Ri m‡e©v”P e¨envi Kiv n‡j g~jab KvVv‡gv jvf-AR©b ÿgZvi ¸Y AR©b Ki‡e| 

2. ¯”̂QjZv (Solvency) 

†Kv¤cvwb AwZgvÎvq FY e¨envi Ki‡j Zv †Kv¤cvwbi ¯̂”QjZvi cÖwZ ûgwK¯̂iƒc| KviY F‡Yi UvKv †gqv`c~wZ©‡Z 

†diZ w`‡Z nq| ZvB bM`v‡bi Afv‡e mgqgZ FY cwi‡kva Ki‡Z bv cvi‡j †Kv¤cvwb †`Dwjqv nIqvi m¤¢vebv 

_v‡K| GwU cÖwZôv‡bi GK ai‡bi SuywK| GB SuywK cwinvi Kiv ev Kgv‡bv e¨e¯’vcbv KZ©„c‡ÿi `vwqZ¡| FY 

e¨env‡i hw` AwZgvÎvq SuywK †e‡o hvq, Zvn‡j Zv e¨envi Kiv DwPZ bq| 

3. bgbxqZv (Flexibility) 

g~jab KvVv‡gv KLbB Ggb n‡e bv †h, Zv Ae¯’v we‡k‡l cwieZ©b Kiv hv‡e bv| GwU Aek¨B bgbxq n‡Z n‡e| 

ZvB †Kv¤cvwb Ggb GKwU g~jab KvVv‡gv •Zwi Ki‡e hvi e¨envi LiP Kg nq Ges Ae¯’v we‡k‡l cÖ‡qvR‡b †`wi 

bv K‡i Zv cwieZ©b Kiv hvq| hw` me Znwej jvfRbK wewb‡qvM Kvh©µ‡g e¨envi Kiv nq ZLb GB KvRwU 

mn‡R Kiv hvq| 

4. iÿYkxjZv (Conservatism)  

g~jab KvVv‡gv Aek¨B iÿYkxj n‡e A_©vr †Kv¤cvwbi FY MÖnY ÿgZvi mxgv AwZµg Kiv DwPZ bq| fwel¨Z 

bM` cÖev‡ni Dci FY MÖnY ÿgZv wbf©i K‡i| †Kbbv GB bM` cÖevn †_‡KB †Kv¤cvwbi FY cwi‡kva Ki‡Z nq| 

5. wbqš¿Y (Control) 

Kx ai‡bi Znwej Kx cwigv‡Y e¨envi Kiv n‡e Zv cwiKíbv Kivi Rb¨ eZ©gvb e¨e ’̄vcbv KZ©„c‡ÿi wbqš¿Y 

m¤cK©xZ `„wófw½ we‡ePbv Kiv nq| FY`vZvi FYPzw³‡Z we‡kl kZ© Qvov e¨e ’̄vcbvq †Kvb wbqš¿Y _v‡K bv| 

Abyiƒcfv‡e AMÖvwaKvihy³ †kqvi‡nvìviMYI cÖZ¨ÿfv‡e †Kv¤cvwbi e¨e ’̄vcbvq AskMÖnY Ki‡Z cv‡i bv| d‡j 

FY I AMÖvwaKvi hy³ †kqvi g~jab e¨envi Kiv n‡j eZ©gvb e¨e ’̄vcbv KZ©„c‡ÿi wbqš¿Y nvivevi †Kvb fq _v‡K 

bv| wKš‘ bZzb †kqvi Bmy¨ Kiv n‡j eZ©gvb e¨e ’̄vcbv KZ„©c‡ÿi wbqš¿Y nvivevi m¤¢vebv _v‡K| ZvB eZ©gvb 
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e¨e ’̄vcbv KZ©„cÿ mvaviY †kqvi g~ja‡bi †P‡q FY I AMÖvwaKvihy³ †kqvi g~jab †ewk cQ›` Ki‡e| ZvB g~jab 

KvVv‡gv‡Z e¨e ’̄vcbvi Kg wbqš¿Y _vK‡Z n‡e| 

G¸‡jvB g~jZt g~jab KvVv‡gvi mvaviY •ewkó¨| †Kvb wbw`©ó ev we‡kl ‡Kv¤cvwbi ‡ÿ‡Î Av‡iv bZzb wKQy ‣ewkó¨ 

cÖwZdwjZ n‡Z cv‡i| GQvov Dch©y³ ‣ewkó¨¸wjI wewfbœ †Kv¤cvwbi †ÿ‡Î wewfbœ n‡Z cv‡i| †hgb- GKwU 

†Kv¤cvwb wbqš¿‡Yi †P‡q ¯̂”QjZvi Dci †ewk ¸ Z¡ w`‡Z cv‡i| Ae¯’v we‡k‡l Dw wLZ •ewkó¨¸‡jvi cwieZ©b 

n‡Z cv‡i| Z‡e cÖ‡Z¨K †Kv¤cvwbB Ggb GKwU g~jab KvVv‡gv AbymiY Ki‡e †hwU mn‡R MÖnY‡hvM¨ I 

myweavRbK| 

g~jab LiP Ges g~jab KvVv‡gvi g‡a¨ m¤cK©  

†Kv¤cvwbi g~jab KvVv‡gv wba©vi‡Y g~jab e¨q GKwU ¸ Z¡c~Y© welq| g~jab KvVv‡gv cwieZ©b Kiv n‡jB g~jab 

LiP cÖfvweZ nq| g~jab KvVv‡gv wba©viY Kivi mgq †Kv¤cvwbi `yBwU D‡Ïk¨ mvg‡b _v‡K| GKwU n‡jv †kqv‡ii 

evRvi g~j¨ me©vwaK ch©v‡q DbœxZ Kiv Ges AciwU n‡jv g~jab Li‡Pi cwigvY me©wb  ch©v‡q bvwg‡q Avbv| myZivs 

G‡Z cÖgvwYZ nq †h, g~jab KvVv‡gvi mv‡_ g~jab e¨‡qi cÖZ¨ÿ m¤cK© i‡q‡Q| 

 

 
mvims‡ÿc :  

 FY, mvaviY †kqvi, AMÖvwaKvihy³ †kqvi I msiwÿZ AvqB †Kv¤cvwbi Znwe‡ji Drm| 

 `xN©‡gqv`x FY Znwe‡ji Drmmg~n †hgb- FYcÎ, `xN©‡gqv`x FY, AMÖvwaKvihy³ †kqvi g~jab Ges mwÂwZ 

(reserve) I DØ„Ë (msiwÿZ Avq) mn mvaviY †kqvi g~ja‡bi mgš^q (composition) †K g~jab KvVv‡gv 

ev capital structure e‡j| 

 †h g~jab KvVv‡gv‡Z g~jab LiP (cost of capital) me‡P‡q Kg nq Ges †kqv‡ii evRvi g~j¨ me‡P‡q 

†ewk nq, Zv‡K Kvg¨ g~jab KvVv‡gv (optimum capital structure) ejv nq| 

 hLb Znwe‡ji Drm¸‡jvi cÖvw K cÖK„Z LiP (marginal real cost) GKB nq ZLb g~jab LiP me‡P‡q 

Kg Ges †kqv‡ii evRvi g~j¨ (market price) me‡P‡q †ewk nq| 

 mwVK g~jab KvVv‡gv wba©vi‡Y GKRb Avw_©K e¨e ’̄vc‡Ki jÿ¨ _vK‡e †kqv‡ii `xN© †gqv`x evRvi g~j¨ 

me©vwaK ch©v‡q DbœxZ Kiv| 

 jvf-AR©b ÿgZv, ¯̂”QjZv, bgbxqZv, iÿYkxjZv I wbqš¿Y mwVK g~jab KvVv‡gvi •ewkó¨| 

 g~jab KvVv‡gv cwiewZ©Z n‡jB g~jab e¨q cÖfvweZ nq| 
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 g~jab KvVv‡gv wba©vi‡Y cÖfve we viKvix Dcv`vb  

Factors Influencing Capital Structure  

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 g~jab KvVv‡gv wba©vi‡Y cÖfve we viKvix Dcv`vb¸wj D‡ L Ki‡Z cvi‡eb;  

 g~jab KvVv‡gv wba©vi‡Y wjfv‡iR I g~jab e¨q Kxfv‡e cÖfve we vi K‡i Zvi e¨vL¨v w`‡Z cvi‡eb; 

 g~jab KvVv‡gvi Dci †Kv¤cvwbi bM` cÖevn mvg_©, wbqš¿Y I bgbxqZvi cÖfve eY©bv Ki‡Z cvi‡eb; Ges 

 g~jab KvVv‡gv wba©vi‡Y †Kv¤cvwbi AvKvi, evRviRvZKiY †hvM¨Zv I DËiY Li‡Pi cÖfve Av‡jvPbv 

Ki‡Z cvi‡eb| 

 

†Kv¤cvwb MV‡bi D‡`¨vM †bIqvi mgqB GKwU g~jab KvVv‡gvi cwiKíbv Kiv nq| cÖv_wgK g~jab KvVv‡gvwU 

h‡Zœi mv‡_ wWRvBb Ki‡Z nq| †Kv¤cvwbi e¨e ’̄vcbv KZ©„cÿ‡K GKwU mywbw`©ó jÿ¨gvÎvi g~jab KvVv‡gv •Zwi 

Ki‡Z n‡e Ges cieZ©xKv‡j GB jÿ¨gvÎvq g~jab KvVv‡gv AR©‡bi Rb¨ A_©vqb wm×v  wb‡Z n‡e| 

Avw_©K e¨e ’̄vcK‡K PjwZ g~jab KvVv‡gv wb‡q KvR Ki‡Z nq| †Kv¤cvwbi Kvh©µg Ae¨vnZ MwZ‡Z Pjgvb ivLvi 

Rb¨ cÖwZwbqZ e¨env‡ii Rb¨ Znwej cÖ‡qvRb| GKRb Avw_©K e¨e ’̄vcK wnmv‡e Avcbv‡K Znwe‡ji Drm¸‡jvi 

LuywUbvwU we‡kÐlY K‡i mywbw`©ó g~jab KvVv‡gv AR©‡bi D‡Ïk¨ mvg‡b †i‡L myweavRbK I jvfRbK GKwU Drm 

wbe©vPb K‡i Znwej msMÖn Ki‡Z n‡e| GBfv‡e †`Lv hv‡”Q †h, GKwU †Kv¤cvwb‡Z wbqwgZ g~jab KvVv‡gv msµv  

wm×v  †bIqv nq Ges hLbB Znwej cÖ‡qvRb nq, ZLbB g~jab KvVv‡gv msµv  wm×v  †bIqv nq| 

hLb g~jab KvVv‡gv msµv  wm×v  †bIqv nq, ZLbB mvaviYZ wb‡Pi Dcv`vb¸‡jv (factors) we‡ePbv Ki‡Z 

nq- 

1. †kqvi cÖwZ Av‡qi Dci wjfv‡i‡Ri cÖfve (Leverage effect on EPS) 

2. g~jab e¨q (Cost of capital) 

3. †Kv¤cvwbi bM` cÖevn mvg_© (Cash flow ability of the company) 

4. wbqš¿Y (Control) 

5. bgbxqZv (Flexibility) 

6. †Kv¤cvwbi AvKvi (Size of the company) 

7. evRviRvZKiY †hvM¨Zv (Marketability) Ges 

8. DËiY LiP (Floatation cost) 

1. †kqvi cÖwZ Av‡qi Dci wjfv‡i‡Ri cÖfve (Leverage effect on EPS)  

F‡Yi gva¨‡g †Kv¤cvwbi m¤c‡` A_©vqb Kiv n‡j Zv‡K Avw_©K wjfv‡iR ejv nq| Giƒc m¤c` e¨env‡i Avq hw` 

F‡Yi LiP (cost of debt) A‡cÿv †ewk nq, Zvn‡j †kqvi cÖwZ Avq (earning per share, EPS) e„w× cv‡e| 

m¤cwË AR©‡b AMÖvwaKvihy³ †kqvi e¨envi Kiv n‡jI EPS e„w× cvq| wKš‘ F‡Yi gva¨‡g wjfv‡i‡Ri cÖfve  `y'wU 

Kvi‡Y BwZevPK; h_v (i) mvaviYZ F‡Yi LiP (cost of debt) AMÖvwaKvihy³ †kqvi g~jab LiP (cost of 

preference share capital) Gi †P‡q Kg ; (ii) F‡Yi Dci cÖ`Ë my` KiKZ©b‡hvM¨| 

EPS -Gi Dci cÖfve _vKvi Kvi‡Y g~jab KvVv‡gv cwiKíbvq Avw_©K wjfv‡i‡Ri e¨vcviwU ¸ ‡Z¡i mv‡_ we‡ePbv 

Kiv nq| †Kv¤cvwbi my` I Ki cÖ`v‡bi c~e©eZ©x gybvdv (earning before tax and interest) -Gi cwigvY hw` 
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†ewk _v‡K, Zvn‡j wjfv‡i‡Ri cwigvY evwo‡q †kqvi‡nvìvi‡`i ‡kqvi cÖwZ Avq evov‡bv m¤¢e| wb‡Pi D`vniYwU 

jÿ¨ K b| 

D`vniY 

g‡b Kwi, X Ltd. †Kv¤cvwbi cÖwZ †kqvi 10UvKv K‡i 2,00,000 mvaviY †kqvi Av‡Q| †Kv¤cvwbwU 5,00,000 

UvKv A_©vqb Ki‡e| wZbwU weKí Dr‡mi K_v Kíbv Kwi; Drm wZbwU wb iƒc: 

(i) 50,000 mvaviY †kqvi Bmy¨KiY; 

(ii) 10% my‡` 5,00,000 UvKv FYKiY; 

(iii) 10% AMÖvwaKvihy³ †kqvi, cÖwZ †kqvi 10 UvKvi 50,000wU †kqvi Bmy¨KiY; 

X Ltd. -Gi my` I Ki c~e©eZ©x Avq (EBIT) 3,00,000 UvKv n‡j wZbwU weï× Dr‡mi EPS Gi Dci cÖfve 

†`Lvb| g‡b K b, Ki nvi 50%| 

mgvavb 

wb‡P wZbwU weKí A_©vq‡bi †ÿ‡Î EPS -Gi Dci cÖfve †`Lv‡bv n‡jv t 

weeiY wbR¯̂ g~ja‡bi 

gva¨‡g A_©vqb  
FY A_©vqb  AMÖvwaKvihy³ †kqv‡ii 

gva¨‡g A_©vqb   

EBIT 3,00,000 3,00,000 3,00,000 

ev`, my` - 50,000 - 

EAIBT 3,00,000 2,50,000 3,00,000 

ev`, Ki 50% 1,50,000 1,25,000 1,50,000 

EAT 1,50,000 1,25,000 1,50,000 

ev`, AMÖvwaKvi jf¨vsk - - 50,000 

mvaviY †kqvi‡nvìvi‡`i g‡a¨ 

e›Ub‡hvM¨ Avq 
 

1,50,000 

 

1,25,000 

 

1,00,000 

‡kqv‡ii msL¨v 2,50,000 2,00,000 2,00,000 

EPS 0.60 0.675 0.50 

Dc‡ii D`vni‡Y †`L‡Z cv‡”Qb, FY A_©vq‡bi d‡j EPS -Gi cwigvY e„w× †c‡q‡Q| AMÖvwaKvihy³ jf¨vsk Ges 

F‡Yi my‡`i nvi GK nIqv m‡Z¡I †kqvi cÖwZ Avq (EPS) wKš‘ FY A_©vq‡bi weKíwU‡Z †ewk| Gi g~j KviY wK? 

g~j KviY n‡jv my` Ki KZ©b‡hvM¨, wKš‘ jf¨vsk Ki KZ©b‡hvM¨ bq| D”P gvÎvi wjfv‡i‡Ri mv‡_ EBIT e„w× 

Ki‡j EPS e„w× cvq| wKš‘ hw` m¤cwË e¨envi K‡i F‡Yi my‡`i ‡P‡q Avq nvi (rate of return) e„w× Kiv bv 

hvq, Zvn‡j wjfv‡i‡Ri e¨envi EPS -Gi Dci weiƒc cÖfve ‡dj‡e| Gevi wb‡Pi D`vniYwU jÿ¨ K b : 
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weeiY wbR¯̂ g~ja‡bi 

gva¨‡g A_©vqb  
FY A_©vqb  AMÖwaKvihy³ †kqv‡ii 

gva¨‡g A_©vqb   

EBIT 2,00,000 2,00,000 2,00,000 

ev`, my` - 50,000 - 

EAIBT 2,00,000 1,50,000 2,00,000 

ev`, Ki  50% 1,00,000 75,000 1,00,000 

EAT 1,00,000 75,000 1,00,000 

ev`, AMÖvwaKvi jf¨vsk - - 50,000 

mvaviY †kqvi‡nvìvi‡`i g‡a¨ 

e›Ub‡hvM¨ Avq 
1,00,000 75,000 50,000 

‡kqv‡ii msL¨v 2,50,000 2,00,000 2,00,000 

EPS 0.40 0.375 0.25 

 

Dc‡ii D`vniY †_‡K mn‡RB Aby‡gq †h, Avq nvi (rate of return) hw` F‡Yi LiP (cost of debt) ev 

AMÖvwaKvihy³ †kqvi g~jab LiP (cost of preference share capital) -Gi †P‡q Kg nq Zvn‡j EPS K‡g 

hv‡e| 

Avw_©K e¨e ’̄vc‡Ki Rb¨ EBIT - EPS we‡ lY g~jab KvVv‡gv e¨e ’̄vcbvi †ÿ‡Î GKwU ¸ Z¡c~Y© hš¿ (tool) 

wn‡m‡e KvR K‡i| GB ai‡bi we‡ l‡Y Avcwb EBIT -Gi m¤¢ve¨ cwieZ©b we‡ePbv Ki‡Z cv‡ib Ges EPS-Gi 

Dci wewfbœ weKí A_©vq‡bi cÖfve cixÿv-wbixÿv Ki‡Z cv‡ib| 

hw` m¤¢ve¨ Av‡qi nvi F‡Yi Li‡Pi †P‡q mvgvb¨ Kg nq Zvn‡j †Kv¤cvwb FY e¨envi K‡i EPS evov‡Z cv‡i 

Ges GwU †kqv‡ii evRvi g~‡j¨ cÖfve †dj‡e| Avevi hw` m¤¢ve¨ Avq nvi F‡Yi Li‡Pi †P‡q Lye Kg nq, Zvn‡j 

†Kv¤cvwbi FY g~jab e¨envi Kiv †gv‡UB DwPZ bq| 

†Kv¤cvwbi Kvh©µg g~j¨vq‡bi †ÿ‡Î EPS -Gi e¨envi Lye e¨vcK| Aek¨ EPS -Gi gva¨‡g g~j¨vq‡bi wKQy 

mxgve×Zv i‡q‡Q| †hgb Dc‡ii D`vni‡Yi K_vB a b, me‡P‡q †ewk EPS hw` †Kv¤cvwbi D‡Ïk¨ nq, Zvn‡j 

†Kv¤cvwb FY MÖn‡Yi D”P  iwU wba©vi‡Yi cwiKíbv K‡i| cÖvq †ÿ‡ÎB EPS wbY©vqK wnmv‡e FY e¨env‡ii AbyK‚j 

cÖfve m„wó K‡i| Ki-cieZ©x FY LiP Avq nv‡ii †P‡q Kg n‡j Ges EBIT  e _vK‡j wjfv‡iR evov‡bvi mv‡_ 

mv‡_ EPS evo‡e| Avevi Ki-cieZ©x FY LiP (after tax borrowing cost) Avq nv‡ii †P‡q ‡ewk n‡j Ges 

EBIT  e _vK‡j wjfv‡iR evov‡j EPS K‡g hvq| EPS wbY©vqKwU SuywKi welq we‡ePbv K‡i bv| GwU EPS -Gi 

me‡P‡q eo mxgve×Zv| GwU EPS -Gi cÖZ¨vwkZ g~‡j¨i cwieZ©bkxjZv we‡ePbv K‡i bv| wKš‘ wewb‡qvMKvixMY 

†kqvi g~j¨vq‡bi mgq cÖZ¨vwkZ g~j¨ Ges cwieZ©bkxjZv (variability) DfqB we‡ePbv K‡i| 
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wjfv‡i‡Ri mv‡_ RwoZ SuywK‡K Avw_©K SuywK ejv nq| FY evov‡bvi mv‡_ mv‡_ Avw_©K SuywK e„w× cvq| KviY (i) 

FY e„w× †c‡j †kqvi‡nvìvi‡`i Av‡qi cwieZ©bkxjZv (variability) e„w× cvq (ii) †`Dwjqv nIqvi m¤¢vebv 

ev‡o| Avcwb nqZ g~jab KvVv‡gv‡Z FY e¨envi bv K‡i Avw_©K SuywK cwinvi Ki‡Z cv‡ib| wKš‘ G‡ÿ‡Î 

†kqvi‡nvìviMY EPS -Gi cÖZ¨vwkZ e„w×i myweav †_‡K ewÂZ nq| ZvB Ggb cwigvY FY e¨envi Ki‡Z n‡e 

hv‡Z EPS -Gi cÖZ¨vwkZ e„w×i d‡j †h myweav cvIqv hvq Zvi †P‡q Avw_©K SuywK †ewk bv nq| †Kv¤cvwb FY 

e¨env‡ii GKwU mxgv AwZµg Ki‡j cÖZ¨vwkZ EPS µgvMZ evo‡e wKš‘ AwZwi³ SuywKi Kvi‡Y g~jab LiPI 

evo‡e ev †Kv¤cvwbi g~j¨ nªvm cv‡e| 

EPS wbY ©vqKwU A_©vqb wm×v‡ i `xN©‡gqv`x welq we‡ePbv K‡i bv| GQvov GwU SuywK Avq mgš^q (risk-return 

trade-off) bxwZ AbymiY K‡i bv| `xN©‡gqv‡` A_©vqb wm×v‡š Í EPS me©vwaKi‡Yi †P‡q m¤c` me©vwaKi‡Yi Dci 

†ewk ¸ Z¡ †`Iqv nq| myZivs GwU Kvh©µg cwigv‡ci gvb`Û n‡jI A_©vqb wm×v‡š Í gvb`Û (criteria) wnmv‡e 

MY¨ Kiv hvq bv| 

ZvB e‡j PU K‡i e‡j †`Iqv hv‡e bv †h, A_©vqb wm×v  †bIqvi e¨vcv‡i EPS -Gi e¨vcviwU m¤c~Y© cwinvi Kiv 

DwPZ| g‡b ivL‡eb, EPS †Kv¤cvwbi Kvh©µg cwigv‡ci m~PK wnmv‡e e¨enƒZ nq Ges wewb‡qvMKvixMY Gi Dci 

Zuv‡`i wewb‡qv‡Mi Rb¨ we‡klfv‡e wbf©i K‡ib| wewb‡qvMKvixMY †Kv¤cvwbi fwel¨Z Avq Ges bM` cÖevn 

m¤c‡K© †Kvb Z_¨ cvb bv; ZvB Zuviv Zuv‡`i wewb‡qvM g~j¨vq‡bi Rb¨ AZxZ Z_¨¸‡jv‡K wfwË wnmv‡e e¨envi 

K‡ib| 

weKí A_©vqb †_‡K †Kvb GKwU wbe©vPb Kivi Rb¨ e¨e ’̄vcbv KZ©„c‡ÿi Aek¨B EPS Gi Dci cÖfve we‡ePbv 

Kiv DwPZ| Z‡e jÿ¨ ivL‡Z n‡e †h, G‡Z †hb †kqvi‡nvìvi‡`i ¯̂v_© cÖvavb¨ cvq| e¨e ’̄vcbv KZ©„cÿ hw` 

cÖwZôv‡bi `xN©‡gqv`x g~j¨ e„w× Ki‡Z Pvq Zvn‡j mvgwqKfv‡e EPS -G cÖwZK‚j cÖfve co‡e| ZvB GB welqwU 

†kqvi‡nvìvi‡`i Rvwb‡q ivLv fvj| Ab¨_vq fyj †evSveywSi m¤¢vebv _v‡K| 

2. g~jab LiP (Cost of capital)  

†Kv¤cvwb FY, mvaviY †kqvi, AMÖvwaKvihy³ †kqvi Ges msiwÿZ Avq -GB PviwU Drm †_‡K Znwej msMÖn K‡i| 

GB Drm¸‡jvi Znwej mieivnKvixMY me©wb  †h cwigvY Avq cÖZ¨vkv K‡ib †mwUB g~jZt A_©vqb Dr‡mi LiP 

(cost of source of finance)| cÖZ¨vwkZ Avq Zuv‡`i KwíZ SuywKi gvÎvi Dci wbf©i K‡i| ‡hgb- GKRb 

FY`vZv hLb FY †`b ZLb wZwb my` `vex K‡ib Ges FY †diZ bv cvIqvi SuywK _vK‡j wZwb my‡`i nvi evwo‡q 

w`‡eb| 

FY`vZvi †P‡q †kqvi‡nvìvi‡`i SuywK †ewk| KviY †Kv¤cvwb jvf K K ev bv K K FY`vZv Zuvi my` cv‡ebB| 

wKš‘ †kqvi‡nvìvi jvf n‡j jf¨vsk cv‡eb Ab¨_vq cv‡eb bv| Pzov  ÿwZi †LmviZ Zuv‡KB enb Ki‡Z nq| Pzw³ 

Abyhvqx F‡Yi g~j UvKv †diZ †`Iqv nq| wKš‘ †kqvi‡nvìviMY UvKv †diZ cvq bv| Z‡e ‡kqvi weµq Ki‡Z 

cv‡ib| Ki KZ©b‡hvM¨ weavq ‡Kv¤cvwbi Kv‡Q F‡Yi LiP Av‡iv K‡g hvq| AMÖvwaKvihy³ †kqvi g~jab mvaviY 

†kqvi g~ja‡bi †P‡q Kg LiPhy³ ; wKš‘ ZvB e‡j F‡Yi †P‡q Kg bq| g~jab e¨q Kg nIqvi Kvi‡Y GKwU 

†Kv¤cvwb me©`v F‡Yi A_© †ewk cQ›` K‡i| FY g~jab KvVv‡gvi GKwU Dcv`vb gvÎ| GwU mvgwMÖK Bmy¨ we‡ePbv 

K‡i bv| 

g~jab KvVv‡gvi mvgwMÖK LiP me©wbæ Kivi welq we‡ePbv K‡i A_©vqb wm×v  wb‡Z n‡e| G‡Z cÖwZôv‡bi g~j¨ 

m‡e©v”P n‡e| GwU ¯̂xKvi Ki‡Z n‡e †h, GKwU †Kv¤cvwb µgvMZ FY e¨envi K‡i g~jab LiP Kgv‡Z cv‡i bv| 

G‡Z AwZwi³ FY MÖn‡Yi d‡j †kqvi‡nvìvi I FY`vZv Df‡qiB SuywK †e‡o hvq| hLb †Kv¤cvwb µgvMZ F‡Yi 

A_© MÖnY Ki‡Z _v‡K, ZLb FY`vZv SuywKi K_v wPšÍv K‡i my‡`i nvi evwo‡q †`q| d‡j g~jab LiP (cost of 

capital) †e‡o hvq| AwZwi³ gvÎvq FY MÖnY †kqvi‡nvìvi‡`i SuywK evovq| d‡j mvaviY †kqvi g~ja‡bi LiP 
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(cost of equity) †e‡o hvq| GwU Aek¨ GKwU wbw`©ó mxgvi ci n‡q _v‡K| ZvB FY MÖn‡Yi Ggb GKwU chv©q 

_vK‡e †hLv‡b g~ja‡bi Mo LiP me‡P‡q Kg nq ev cÖwZôv‡bi g~j¨ me‡P‡q ‡ewk nq| myZivs AwfÁZv cÖ‡qvM 

K‡i GKwU †Kv¤cvwb g~jab KvVv‡gvi cwimi wbY©q Ki‡e Ges GB cwim‡i wbivc‡` ‡mwUi e¨envi wbwðZ K‡i 

g~j¨ me©vwaK Ki‡Z cv‡i| BKz¨BwU g~jab (equity capital) -Gi Li‡Pi g‡a¨ bZzb †kqv‡ii LiP (cost of new 

shares) Ges msiwÿZ Av‡qi LiP (cost of retained earnings) _v‡K| GB `yB ai‡bi Dr‡mi Li‡Pi †P‡q 

F‡Yi LiP Kg| Avevi bZzb Bmy¨K„Z †kqvi g~ja‡bi LiP A‡cÿv msiwÿZ Av‡qi LiP Kg| †Kbbv ew›UZ Av‡qi 

Dci †kqvi‡nvìvi‡`i Ki w`‡Z nq wKš‘ Aew›UZ ev msiwÿZ Av‡qi Dci ‡Kvb Ki w`‡Z nq bv| GQvov msiwÿZ 

Av‡qi †ÿ‡Î †Kvb DËiY LiP (floatation cost) †bB| ZvB wbR¯̂ Znwe‡ji `y'wU Dr‡mi g‡a¨ msiwÿZ Avq 

†ewk cQ›`bxq| gvÎvwZwi³ FY e¨env‡ii Kvi‡Y BKz¨BwU g~jab LiP ev‡o, d‡j †kqvi‡nvìvi‡`i EPS e„w× 

†c‡jI mvgwMÖK Avq K‡g hvq| jf¨vsk Ges †kqv‡ii fwel¨Z g~‡j¨i e„w×B †kqv‡ii Avq •Zwi K‡i, EPS bq| 

ZvB EPS -Gi †P‡q ‡kqv‡ii g~‡j¨i welq we‡ePbv K‡i FY - g~jab AbycvZ (debt - equity ratio) wba©viY Kiv 

DwPZ| 

myZivs GZÿ‡Yi Av‡jvPbvq wbðqB eyS‡Z cvi‡Qb †h, g~jab e¨q (cost of capital) Ges EPS Gi g‡a¨ mgš^q 

mvab (Trade off) FY e¨env‡ii GKwU m‡e©v”P ch©vq mxgve× K‡i †`q| 

3. bM` cÖevn mvg_© (Cash flow ability) 

Avgiv Rvwb, g~jab KvVv‡gvi GKwU •ewkó¨ n‡jv, GwU iÿYkxj| Gi gv‡b GB bq †h, cÖwZôvb †Kvb FY e¨envi 

Ki‡e bv ev mvgvb¨ cwigvY FY e¨envi Ki‡e| g~jab KvVv‡gv‡Z e¨enƒZ FY ev AMÖvwaKvihy³ †kqv‡ii ’̄vqx PvR© 

(fixed charge) Ges GB PvR© c~iY Kivi Rb¨ bM` cÖevn ÿgZvi mv‡_ iÿYkxjZv m¤c„³| GKwU cÖwZôvb‡K 

ZLbB eje GwU iÿYkxjfv‡e A_©vqb K‡i‡Q, hLb GwU ’̄vqx PvR© c~iY Ki‡Z mg_©| ’̄vqx PvR© n‡jv my`, 

AMÖvwaKvihy³ jf¨vsk Ges FY I AMÖvwaKvihy³ †kqv‡ii g~j A_©| 

hLb GKwU †Kv¤cvwb bZzb FY †bIqvi wP v-fvebv K‡i ZLb †Kv¤cvwbwU‡K Aek¨B fwel¨Z bM` cÖevn we‡ lY 

Ki‡Z n‡e| †Kbbv fwel¨‡Z bM`v‡bi Afv‡e †`Dwjqv‡Z¡i †LmviZ w`‡Z n‡e| †h †Kv¤cvwbi fwel¨Z bM` cÖevn 

fvj †mwU g~jab KvVv‡gv‡Z †ewk FY e¨envi Ki‡Z cv‡i| †h †Kv¤cvwbi fwel¨Z bM` cÖevn A ’̄vqx Ges 

Abygvb‡hvM¨ bq †mwUi g~jab KvVv‡gv‡Z †ewk FY e¨envi Kiv DwPZ bq| 

bxU bM` A tcÖev‡ni mv‡_ ’̄vqx Pv‡R©i AbycvZ (net cash inflow to fixed charge) we‡ lY K‡i g~jab 

KvVv‡gv cwiKíbv Kiv DwPZ| †Kbbv GB AbycvZwU †_‡K bxU bM` cÖevn †_‡K KZevi †`bv cwi‡kva Kiv hv‡e 

Zv wbY©q Kiv hvq| AbycvZ eo n‡j eyS‡Z n‡e †ewk †`bv cwi‡kva Kiv hv‡e Ges F‡Yi e¨envi evov‡bv hv‡e| 

bM` cÖevn we‡ lY †_‡K cwi®Kvi ‡h, FY-BKz¨BwU AbycvZ eo n‡jI cÖwZôv‡bi Kv‡Q hw` ’̄vqx †`bv cwi‡kv‡ai 

Rb¨ ch©vß bM`v‡bi Aš ÍtcÖevn eRvq _v‡K Zvn‡j †mwU †Kvb cÖKvi SuywKc~Y© bq| GB †ÿ‡Î bM` cÖevn Amvg_©B 

g~jZt Avw_©K SyuwK; FY I BKz¨BwU AbycvZ †Kvb SuywK bq| 

4. wbqš¿Y (Control) 

†Kv¤cvwbi eZ©gvb e¨e ’̄vcbv KZ„©cÿ A_©vr cwiPvjbv cl©` wbqš¿Y wb‡R‡`i Kv‡Q ivLvi †Póv Ki‡e| †Kv¤cvwbi 

A_©vq‡bi †ÿ‡Î cÖ‡qvRb n‡j Zuviv FY ev AMÖvwaKvihy³ †kqv‡ii Dci †ewk ¸ Z¡ w`‡e| †Kbbv FY `vZv Ges 

AMÖvwaKvihy³ †kqvi‡nvìvi‡`i cwiPvjK wbe©vP‡b †fvUvwaKvi †bB| myZivs FY ev AMÖvwaKvihy³ †kqvi e¨env‡i 

Zv‡`i wbqš¿Y Le© nIqvi m¤¢vebv †bB| hw` bZzb mvaviY †kqvi Bm~¨ K‡i A_©vqb Kiv nq Zvn‡j cwiPvjK‡`i 

wbqš¿Y Le© nIqvi m¤¢vebv _v‡K| KviY mvaviY †kqvi‡nvìvi‡`i cwiPvjK wbe©vP‡b †fvUvwaKvi _v‡K| †h mKj 

†Kv¤cvwb‡Z †kqvi‡nvìv‡ii msL¨v cÖPzi (widely held company) †mB mKj †Kv¤cvwb‡Z bZzb †kqvi Bmy¨ Kiv 
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n‡j wbqš¿‡Y †Zgb †Kvb Amyweav nq bv| wKš‘ †h mKj †Kv¤cvwb‡Z †kqvi‡nvìv‡ii msL¨v mxwgZ (closely held 

company) †mB mKj †Kv¤cvwb‡Z bZzb †kqvi Bmy¨ K‡i A_©vqb Kiv n‡j wbqš¿‡Y cÖfve c‡i| 

5. bgbxqZv (Flexibility) 

g~jab KvVv‡gv cwiKíbvq bgbxqZv GKwU ¸ Z¡c~Y© we‡eP¨ welq| GLv‡b Ae ’̄vi cwi‡cÖwÿ‡Z g~jab KvVv‡gv 

cwieZ©b Kivi mvg_©‡KB bgbxqZv ejv n‡e| †Kvb jvfRbK Lv‡Z wewb‡qv‡Mi ‡ÿ‡Î g~jab KvVv‡gv Aek¨B 

cwieZ©b‡hvM¨ n‡Z n‡e| g~jab KvVv‡gvi Dcv`vb¸‡jvi m¤¢ve¨ cwieZ©‡bi Rb¨ Gi bgbxqZv cwiKíbv Ki‡Z 

n‡e| A_©vr Znwe‡ji jvfRbK e¨env‡ii Rb¨ GK ai‡bi A_©vqb †_‡K Ab¨ ai‡bi A_©vq‡b cwieZ©‡bi bgbxqZv 

_vK‡Z n‡e| g~jab KvVv‡gvi bgbxqZvi gvÎv wb‡Pi welq¸‡jvi Dci wbf©i K‡i- 

1. ’̄vqx Pv‡R©i bgbxqZv; 2. FY Pzw³i kZ©vejx; 3. Aemvq‡bi (redemption) kZ©vejx; I 4. FY MÖnY ÿgZv| 

†Kv¤cvwb mvaviY †kqvi, AMÖvwaKvihy³ †kqvi Bmy¨ K‡i ev FY K‡i Znwej msMÖn Ki‡Z cv‡i| GB Drm¸‡jv 

jf¨vsk ev my‡`i mv‡c‡ÿ ci¯úi †_‡K c„_K| †hgb- F‡Yi †ÿ‡Î my‡`i nvi w ’̄i Ges †gqv` cywZ©‡Z Avmj mn 

cwi‡kva Ki‡Z nq| AMÖvwaKvihy³ †kqv‡ii gvwjK‡`i jf¨vsk †`Iqvi ci mvaviY †kqvi gvwjK‡`i jf¨vsk 

†`Iqv nq| Avevi F‡Yi †ÿ‡Î †Kv¤cvwb jvf K K Avi bv K K, Avmj I my` eva¨Zvg~jKfv‡e cwi‡kva Ki‡Z 

nq| wKš‘ mvaviY ‡kqv‡ii A_© KLbB †diZ w`‡Z nq bv| Z‡e AMÖvwaKvihy³ †kqv‡ii A_© kZ© mv‡c‡ÿ ‡diZ 

†`Iqvi cÖ‡qvRb n‡Z cv‡i| AMÖvwaKvihy³ †kqv‡ii jf¨vsk w ’̄i wKš‘ mvaviY †kqv‡ii jf¨vsk w ’̄i bq| myZivs 

GKwU †Kv¤cvwb g~jab KvVv‡gv‡Z F‡Yi †P‡q †ewk cwigvY BKz¨BwU g~jab A f©y³ K‡i iÿYkxjZv AR©b Ki‡Z 

cv‡i| wKš‘ iÿYkxjZv AR©b Kiv n‡jI ewnt A_©vqb ev wjfv‡iR A_©vq‡bi myweav †_‡K ewÂZ n‡Z nq| ZvB 

g~jab KvVv‡gv‡Z FY I BKz¨BwUi wgkÖY e¨envi Kiv nq| `xN© †gqv`x FY Pzw³‡Z bvbvwea kZ© Av‡ivc Kiv nq| 

GB kZ©¸‡jv bgbxqZvi †ÿ‡Î A ivq n‡Z cv‡i| GB kZ©¸‡jv bM` jf¨vsk cÖ`vb, m¤cwË µq Ges AwZwi³ 

ewntA_©ms ’̄v‡bi Dci wb‡lavÁv Av‡iv‡ci mv‡_ m¤c„³ n‡Z cv‡i| 

FY I AMÖvwaKvihy³ †kqvi hw` †Kv¤cvwbi we‡ePbv Abyhvqx Aemvqb Kiv hvq Zvn‡j g~jab KvVv‡gv‡Z h‡_ô 

bgbxqZv Avbv hvq| †Kbbv G‡Z cÖ‡qvRb Abyhvqx e¨e ’̄vcbv KZ„©cÿ †Kvb †Kvb Drm Aemvqb Ki‡Z cv‡i, 

Avevi Ab¨ †Kvb Drm †_‡K Znwej msMÖn Ki‡Z cv‡i| †Kv¤cvwbi nv‡Z cÖZ¨vwkZ cwigv‡Yi †P‡q bM` cÖevn 

†ewk _vK‡j Ges jvfRbK wewb‡qvM my‡hvM nv‡Z bv _vK‡j F‡Yi A_© †diZ †`Iqv DwPZ| hw` Abyiƒc KvRwU 

Kiv bv hvq Zvn‡j wKw ‡Z †diZ †`Iqv DwPZ| KviY G‡Z my` eve` Li‡Pi cwigvY Kg n‡e| 

†Kv¤cvwbi FY MÖnY ÿgZvi Dci g~jab KvVv‡gvi bgbxqZv wbf©i K‡i| FY MÖnY ÿgZv †ewk n‡j g~jab 

KvVv‡gvi bgbxqZvI †ewk n‡e| †Kvb †Kv¤cvwb mvg_© mxgvi evB‡i FY Ki‡j bgbxqZvi myweav nviv‡e| †Kbbv 

`yw`©‡b Ges cÖwZK‚j Ae ’̄vq mnR k‡Z© FY Ki‡Z mg_© n‡e bv| 

g~jab KvVv‡gvi bgbxqZv evÃbxq n‡jI GwU AR©‡bi Rb¨ g~j¨ w`‡Z nq| mnR k‡Z© FY cvIqvi Rb¨ †ewk my` 

w`‡Z nq| myZivs †Kv¤cvwb‡K myweav I Li‡Pi g‡a¨ Zzjbv K‡i GKwU Kvw•LZ bgbxqZvi gvÎv w ’̄i Ki‡Z n‡e| 

6. †Kv¤cvwbi AvKvi (Size of the company)  

wewfbœ Drm †_‡K Znwej msMÖ‡ni e¨vcv‡i myweav Amyweav †Kv¤cvwbi AvKv‡ii DciI wbf©i K‡i| †hgb- ÿz`ª 

†Kv¤cvwbi `xN©‡gqv`x FY MÖnY Ki‡Z Amyweav nq| `xN©‡gqv`x FY MÖn‡Yi mgq ÿ z`ª †Kv¤cvwb‡K †ewk my` w`‡Z 

nq| G Qvov F‡Yi Pzw³c‡Î bvbvwea kZ© Av‡ivc Kiv nq| kZ©¸‡jv g~jab KvVv‡gv‡K Abgbxq K‡i †d‡j Ges 

e¨e ’̄vcbv KZ©„cÿ ¯̂vaxbfv‡e e¨emvwqK Kvh©µg cwiPvjbv Ki‡Z cv‡i bv| †m Kvi‡Y ÿ z`ª cÖwZôvb¸‡jvi †kqvi 

g~jab Ges msiwÿZ AvqB `xN©‡gqv`x Znwe‡ji Drm| e„nr †Kv¤cvwb mnR k‡Z© FY MÖnY Ki‡Z cv‡i Ges 
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mvaviY †kqvi ev AMÖvwaKvihy³ †kqvi ev FYcÎ Bmy¨ K‡i `xN©‡gqv`x Znwej msMÖn Ki‡Z cv‡i| †ewk cwigv‡Y 

Bmy¨ Kivi d‡j ÿ z`ª †Kv¤cvwbi Zzjbvq e„nr †Kv¤cvwbi Znwej LiP Kg nq| 

7. evRviRvZKiY †hvM¨Zv (Marketability)  

GKwU †Kv¤cvwbi †kqvi cieZ©x ch©v‡q †m‡KÛvwi evRv‡i (stock exchange) µq -weµq nq| GB evRv‡i 

†kqv‡ii µq -weµq ‡ewk n‡j †kqv‡ii evRviRvZKiY ‡hvM¨Zv Av‡Q e‡j aiv n‡e| d‡j ‡Kv¤cvwb bZzb †kqvi 

Bmy¨ K‡i mn‡R BKz¨BwU Znwej msMÖn Ki‡Z cv‡i| GQvov evRv‡i wewfbœ c‡ÿi cÖwZwµqv wePvi we‡ lY K‡i 

†Kv¤cvwb FYcÎ Bmy¨ K‡i `xN©‡gqv`x FY MÖnY Ki‡Z cv‡i|  

†Kv¤cvwbi wbR¯̂ †kqv‡ii evRvi Lvivc n‡j mvaviY †kqvi Bmy¨ Kiv DwPZ bq, Z‡e FYcÎ Bmy¨ Kiv DwPZ n‡e| 

†Kv¤cvwbi Af¨ ixY Ae¯’v †kqvi evRv‡i cÖwZdwjZ n‡j Znwej msMÖnKiY cÖfvweZ nq| †hgb- D”PgvÎvi 

wjfv‡iR m¤cbœ †Kv¤cvwbi AwZwi³ FY MÖnY Ki‡Z Amyweav nq| 

8. DËiY LiP (Floatation cost) 

GwU g~jab KvVv‡gv‡Z †Zgb cÖfve we viKvix Dcv`vb bq| Znwej msMÖn Kivi mgq GB LiP n‡q _v‡K| F‡Yi 

DËiY LiP mvaviY †kqv‡ii DËiY Li‡Pi †P‡q Kg| myZivs GwU †Kvb †Kv¤cvwb‡K mvaviY †kqv‡ii †P‡q F‡Yi 

e¨vcv‡i DrmvwnZ Ki‡Z cv‡i| msiwÿZ Avq †_‡K Znwej msMÖn Kivi Rb¨ DËiY LiP wbe©vn Kiv nq bv| †QvU 

†Kv¤cvwbi DËiY LiP Zzjbvg~jKfv‡e eo †Kv¤cvwbi †P‡q †ewk| KviY Znwe‡ji cwigvY †ewk n‡j DËiY 

Li‡Pi nvi Kg n‡e| myZivs Avgiv †`L‡Z cvw”Q †h, DËiY LiPI g~jab KvVv‡gv‡K cÖfvweZ K‡i| 

 

 
mvims‡ÿc :  

 GKwU †Kv¤cvwb‡Z wbqwgZ g~jab KvVv‡gv msµv  wm×v  †bIqv nq Ges hLbB Znwej cÖ‡qvRb nq, 

ZLbB g~jab KvVv‡gv msµv  wm×v  †bIqv nq| 

 EPS -Gi Dci cÖfve _vKvi Kvi‡Y g~jab KvVv‡gv cwiKíbvq Avw_©K wjfv‡i‡Ri e¨vcviwU ¸ ‡Z¡i mv‡_ 

we‡ePbv Kiv nq| 

 FY`vZvi †P‡q †kqvi‡nvìvi‡`i SuywK †ewk| 

 AMÖvwaKvihy³ †kqvi g~jab mvaviY †kqvi g~ja‡bi †P‡q Kg LiPhy³| 

 FY MÖn‡Yi Ggb GKwU chv©q _vK‡e †hLv‡b g~ja‡bi Mo LiP me‡P‡q Kg nq ev cÖwZôv‡bi g~j¨ me‡P‡q 

‡ewk nq| 

 †Kv¤cvwbi FY MÖnY ÿgZv †ewk n‡j g~jab KvVv‡gvi bgbxqZvI †ewk n‡e| 

 e„nr †Kv¤cvwb mnR k‡Z© FY MÖnY Ki‡Z cv‡i Ges mvaviY †kqvi ev AMÖvwaKvihy³ †kqvi ev FYcÎ Bmy¨ 

K‡i `xN©‡gqv`x Znwej msMÖn Ki‡Z cv‡i| 
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g~jab KvVv‡gv I Avw_©K wjfv‡iR  

Capital Structure and Financial Leverage  

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 Avw_©K wjfv‡iR Kx Zv ej‡Z cvi‡eb; Ges 

 Avw_©K ev g~jab KvVv‡gv I Avw_©K wjfv‡i‡Ri m¤cK© eY©bv Ki‡Z cvi‡eb| 

 

Avw_©K wjfv‡i‡R (Financial Leverage) 

GKwU cÖwZôvb wewb‡qvM cÖK‡í A_©vq‡bi Rb¨ wewfbœ Drm e¨envi Ki‡Z cv‡i| Drm¸‡jv n‡Z cv‡i FY ev 

AMÖvwaKvihy³ g~jab ev BKz¨BwU g~jab ev msiwÿZ Avq| cÖwZwU Dr‡mi LiP wfbœ wfbœ| F‡Yi LiP ¯’vqx (fixed) 

| †Kbbv cÖwZôvb jvf K K Avi bv K K wba©vwiZ nv‡i my` cÖ`vb Ki‡ZB n‡e| Avevi AMÖvwaKvi jf¨vsk ’̄vqx 

n‡jI GwU cÖ`v‡bi e¨vcviwU wbf©i K‡i cÖwZôv‡bi gybvdv AR©‡bi Dci| wKš‘ mvaviY †kqv‡ii LiP ’̄vqx bq| 

KviY jvf n‡jB mvaviY †kqvi‡nvìvi‡`i jf¨vsk †`Iqv nq| GwU Aek¨ jf¨vsk bxwZi DciI wbf©i K‡i| 

Dc‡ii Av‡jvPbvq GwU ¯úó †h, g~jab ev Avw_©K KvVv‡gv‡Z mvaviY †kqvi g~ja‡bi mv‡_ ’̄vqx e¨q ev Pv‡R©i 

Znwej, †hgb- FY I AMÖvwaKvihy³ †kqvi g~jab e¨envi Kiv nq| Avi g~jab KvVv‡gv‡Z ’̄vqx Pv‡R©i Znwej 

e¨enviB Avw_©K wjfv‡iR| ’̄vqx Pv‡R©i Kvi‡Y SyuwK e„w× cvq| GB SuywK e„w×i Kvi‡Y †kqvi‡nvìvi‡`i Avq 

cÖfvweZ nq| GB cÖfve cÖwZK‚j I AbyK‚j DfqB n‡Z cv‡i| A_©vq‡bi mv‡_ RwoZ weavq GwU‡K Avw_©K 

wjfv‡iR ejv nq|  

g~jab KvVv‡gv‡Z wjfv‡iR e¨env‡ii cÖv_wgK D‡Ïk¨ n‡jv †kqvi‡nvìvi‡`i Avq evov‡bv| FY e¨env‡i †h LiP 

nq Avq nvi (rate of return) Zvi †P‡q †ewk nq| d‡j †kqvi cÖwZ Avq (earning per share, EPS) mvaviYZ 

e„w× cvq| GwU wjfv‡i‡Ri AbyK‚j cÖfve| hw` FY e¨env‡i †h LiP nq Avq nvi Zvi †P‡q Kg nq Zvn‡j 

wjfv‡i‡Ri cÖfve n‡e cÖwZK‚j| Gevi Avmyb wb‡P GB welqwU wb‡q Av‡jvPbv Kwi| 

a b, K I L `y'wU mgRvZxq cÖwZôvb| cv_©K¨ ïay L cÖwZôvbwU g~jab KvVv‡gv‡Z wjfv‡iR e¨envi K‡i‡Q| Avgiv 

wb‡Pi Z_¨ e¨envi K‡i wjfv‡i‡Ri AbyK‚j I cÖwZK‚j cÖfve wb‡q Av‡jvPbv Kie| 

 K cÖwZôvb L cÖwZôvb 

m¤cwË $50,000 $50,000 
FY (9% FYcÎ) 0 25,000 
mvaviY †kqvi g~jab 50,000 25,000 
†kqv‡ii msL¨v 5,000 2,500 
m¤cwËi Dci Ki c~e© Avq 20% 20% 

Ki nvi  50% 50% 

 

 

 

 

 

 

 

 



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

 

BDwbU 5  c„ôvÑ139 

†Uwej: wjfv‡i‡Ri AbyK‚j cÖfve 

 K cÖwZôvb  L cÖwZôvb 

EBIT @ 20% 10,000 10,000 

ev`: my` (F‡Yi Dci 9% nv‡i) 0 2,250 

EAIBT 10,000 7,750 
ev`: Ki  50% 5,000 3,875 

EAIT 5,000 3,875 

†kqv‡ii msL¨v 5,000 2,500 

†kqvi cÖwZ Avq, EPS $1.00 $1.55 

 

Dc‡ii ‡Uwe‡j K cÖwZôv‡bi EPS =$1.00 Ges L cÖwZôv‡bi EPS =$1.55| `y'wU cÖwZôv‡bi Avq nvi GK nIqv 

m‡Ë¦I L cÖwZôv‡bi EPS †ewk| Gi `y'wU KviY i‡q‡Q| cÖ_gZ, cÖwZôvbwU Avq nv‡ii †P‡q Kg Li‡P FY MÖnY 

Ki‡Z †c‡i‡Q| †hgb- my` w`‡q‡Q 9% wKš‘ Avq K‡i‡Q 20%| `yB‡qi g‡a¨ cv_©K¨ n‡jv 20% -9% = 11%| 

d‡j K I L cÖwZôvb `ywUi g‡a¨ Ki-c~e© Avq 2,750 UvKv Ges Ki cieZ©x Avq 1,375 UvKv cv_©K¨ n‡q‡Q, hv 

wb‡P Av‡jvPbv Kiv n‡jv- 

FY e¨env‡i m¤cwË †_‡K cÖvß Avq =  $5,000 

 (25,000 UvKvi Dci 20%nv‡i) 

ev`, my` (25,000 UvKvi Dci 9% nv‡i)   2,250 

wjfv‡i‡Ri AbyK‚j cÖfve (Ki c~e©)  $2,750 

 (25,000 @ 11%) 

ev`, Ki @ 50% 1,375 

wjfv‡i‡Ri AbyK‚j cÖfve (Ki cieZ©x) $1,375 

wØZxqZ, L cÖwZôvbwU gvÎ 2,500 †kqvi weµq K‡i‡Q| Aciw`‡K K cÖwZôvbwU 5,000 †kqvi weµq K‡i‡Q| L 

cÖwZôvbwU Aewkó A_© 9% FYcÎ Bmy¨ K‡i msMÖn K‡i‡Q| dj wZ‡Z wjfv‡i‡Ri AbyK‚j cÖfve, $2,750 (Ki 

c~e©) Ges $1,375 (Ki cieZ©x) 2,500 †kqv‡ii g‡a¨ ew›UZ n‡q‡Q Ges 0.55 UvKv EPS e„w× †c‡q‡Q| myZivs 

†`Lv hv‡”Q †h EPS evov‡bvi †ÿ‡Î wjfv‡iR GKwU ¸ Z¡c~Y© hš¿ we‡kl| d‡j cÖwZôvb g~jab KvVv‡gv‡Z F‡Yi 

m‡e©v”P e¨env‡ii Rb¨ me‡P‡q †ewk AvMÖnx _v‡K| A‡bK mgq wjfv‡i‡Ri Kvi‡Y cÖwZôv‡bi Avq nvi g~jab 

Li‡Pi †P‡q Kg n‡Z cv‡i| GB Ae ’̄vq wjfv‡i‡Ri cÖfve FYvZœK ev †bwZevPK n‡e| d‡j EPS K‡g hv‡e| 

Dch©y³ Z_¨¸‡jv AcwiewZ©Z †i‡L Avq nvi 6% a‡i wb‡q wbæ Dcv‡q EPS wbY©q Kiv hvq- 

 K cÖwZôvb  L cÖwZôvb 

EBIT (50,000 UvKvi 6%) 3,000 3,000 

ev`: my` 0 2,250 

EABIT 3,000 750 
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ev`: Ki  50% 1,500 375 

EAIT 1,500 375 

†kqv‡ii msL¨v 5,000 2,500 

EPS 0.30 0.15 

†Uwej †_‡K ¯úó †h, L cÖwZôv‡bi EPS K cÖwZôv‡bi †P‡q Kg| Gi g~j KviY wjfv‡i‡Ri cÖwZK‚j cÖfve| 

cÖwZôvbwUi m¤cwË †_‡K Avq (return on asset) †c‡q‡Q 6%, wKš‘ my` cÖ`vb K‡i‡Q 9%| d‡j 9% - 6% = 

3% NvUwZ n‡q‡Q| GB NvUwZi Kvi‡Y $750 Ki c~e© Avq ev $375 Ki cieZ©x Avq K‡g‡Q| dj wZ‡Z 15% 

EPS K‡g‡Q|  

FY e¨env‡i m¤cwË †_‡K cÖvß Avq   = $1,500 

(25,000  6%) 

(-) my`         2,250 

wjfv‡i‡Ri cÖwZK‚j cÖfve (Ki c~e©)            $750 

(-) 50% Ki            375 

wjfv‡i‡Ri cÖwZK‚j cÖfve (Ki cieZ©x)            $375 

 

 
mvims‡ÿc :  

 g~jab KvVv‡gv‡Z ’̄vqx Pv‡R©i Znwej e¨enviB Avw_©K wjfv‡iR| 

 Avw_©K wjfv‡i‡Ri cÖwZK‚j I AbyK‚j Dfq ai‡bi cÖfve Av‡Q| AbyK‚j cÖfv‡ei Kvi‡Y †kqvi cÖwZ Avq 

(Earning per share, EPS) e„w× cvq| †mB mv‡_ cÖwZK‚j cÖfv‡ei Kvi‡Y EPS K‡g hvq| 
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g~jab KvVv‡gv ZË¦   

Capital Structure Theory  

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 g~jab KvVv‡gv Z‡Ë¦i bvg ej‡Z cvi‡eb; 

 g~jab KvVv‡gv ZË¦ Kx Kx AbywgZ k‡Z©i Dci cÖwZwôZ Zv ej‡Z cvi‡eb; 

 g~jab KvVv‡gv Z‡Ë¦ e¨enƒZ cÖZxK¸‡jv ej‡Z cvi‡eb; Ges 

 g~jab KvVv‡gv Z‡Ë¦i mgxKiY¸‡jv eY©bv Ki‡Z cvi‡eb| 

 

g~jab KvVv‡gv ZË¦ 

EPS -Gi Dci Avw_©K wjfv‡i‡Ri eo ai‡bi cÖfve i‡q‡Q| GKwU wba©vwiZ ch©vq ch©  EBIT cwieZ©b n‡j 

Avw_©K wjfv‡i‡Ri Kvi‡Y EPS -G Ab~iƒc cwieZ©b †ewk gvÎvq N‡U wKš‘ Avw_©K wjfv‡iR cÖwZôv‡bi Avw_©K S yuwK 

e„w× K‡i| GB Ae¯’vq ch©vß bM`v‡bi Afv‡e †`Dwjqv nIqvi m¤¢vebv _v‡K Ges †mB mv‡_ †kqvi‡nvìvi‡`i 

Av‡qi cwieZ©b N‡U| cÖwZôv‡bi g~j D‡Ïk¨ dv‡g©i g~j¨ me‡P‡q e„w× Kiv| GB g~j¨ e„w× Kivi KvRwU wjfv‡iR 

ev wgkÖ A_©vqb ev mwVK g~jab KvVv‡gvi gva¨‡g m¤¢e| GB g~jab KvVv‡gv Avw_©K e¨e ’̄vcbvi D‡Ïk¨ AR©‡b 

mnvqZv K‡i| ZvB g~‡j¨i Dci g~jab KvVv‡gvi cÖfv‡ei welqwU cixÿv K‡i †`Lv DwPZ| g~jab KvVv‡gv 

mvRv‡bvi Rb¨ e¨e ’̄vcbv KZ©„cÿ‡K Ggb GKwU wgkÖ A_©vqb e¨e¯’v MÖnY Ki‡Z n‡e hv‡Z LiP me‡P‡q Kg nq 

Ges Zvi Abykxj‡bi gva¨‡g cÖwZôv‡bi g~j¨ me‡P‡q ‡ewk e„w× cvq| GB g~jab KvVv‡gv‡K Kvg¨ g~jab KvVv‡gv 

ejv nq| myZivs, FY I BKz¨BwUi †h mgš^q e¨emv cÖwZôv‡bi g~j¨ m‡e©v”P ch©v‡q DbœxZ K‡i, Zv‡K Kvg¨ g~jab 

KvVv‡gv ev optimum capital structure ejv nq| AZGe †`Lv hv‡”Q †h, wjfv‡iR Ges †Kv¤cvwbi g~‡j¨i g‡a¨ 

wbweo m¤cK© i‡q‡Q|  

A‡b‡K e‡jb, †kqvi‡nvìvi‡`i m¤c‡`i Dci wgkÖ-A_©vqb ev FY I BKz¨BwUi mgš^‡qi †Kvb cÖfve †bB, ZvB 

Avw_©K KvVv‡gv msµv  wm×v ত GKwU AcÖvmw½K welq| Ab¨ K_vq ejv hvq, Kvg¨ Avw_©K KvVv‡gv e‡j wKQyB 

†bB| wKš‘ ZvwË¦Kfv‡e, g~jab KvVv‡gv cÖZ¨vwkZ Avq ev g~jab LiP ev Df‡qi Dci cÖfve we v‡ii gva¨‡g 

†Kv¤cvwbi g~j¨‡K cÖfvweZ K‡i| GwU mZ¨ †h A_©vqb wgkªY †gvU Av‡qi Dci cÖfve †dj‡Z cv‡i bv| KviY 

wewb‡qvM wm×v‡ i Dci †gvU Avq wba©vwiZ nq| Z‡e GwU mvaviY †kqvi‡nvìvi‡`i Av‡qi Dci cÖfve †dj‡Z 

cv‡i| g~jab KvVv‡gv msµv  wm×v  †kqvi‡nvìvi‡`i Av‡qi gva¨‡g cÖwZôv‡bi g~j¨‡K cÖfvweZ K‡i| wKš‘ 

wjfv‡iR g~jab e¨‡qi Dci cÖfve m„wói gva¨‡g cÖwZôv‡bi g~j¨‡K cÖfvweZ K‡i| GB cv‡V g~jab KvVv‡gv ZË¦ 

eY©bvi gva¨‡g g~j¨vq‡bi `„wó‡Z wjfv‡iR I g~jab Li‡Pi m¤cK© eY©bv Kiv n‡e| wb‡P KwZcq g~jab KvVv‡gv 

Z‡Ë¦i bvg †`Iqv n‡jv : 

1.  wbU Avq ZË ¦  (Net Income Approach) 

2.  wbU cwiPvjbv Avq ZË¦ (Net Operating Income Approach) 

3.  gwWwMwjqvwb-wgjvi ZË¦ (Abygvb) (Modigliani & Miller Hypothecis) 

4.  cÖPwjZ ev cyivZb ZË¦ (Traditional approach) 

g~jab KvVv‡gv ZË¦¸‡jv KwZcq AbywgZ kZ©vejxi Dci cÖwZwôZ| AbywgZ kZ©vejx (assumptions) ¸wj wb‡P 

D‡ L Kiv n‡jv- 

1. cÖwZôvb gvÎ `yBwU Drm †_‡K A_©vqb K‡i : FY Ges BKz¨BwU| 
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2. Kiv‡iv‡ci e¨e¯’v †bB, Aek¨ cieZ©x ch©v‡q GwU cwinvi Kiv n‡q‡Q| 

3. jf¨vsk cÖ`vb AbycvZ (dividend payout ratio) n‡jv 100%| A_©vr Av‡qi cy‡ivUvB †kqvi‡nvìvi‡`i gv‡S 

weZiY Kiv nq| †Kvb Avq Aew›UZ ivLvi cÖ‡qvRb †bB| 

4. cÖwZôv‡bi †gvU m¤c‡`i cwieZ©b nq bv| Ab¨ K_vq, wewb‡qvM wm×v  AcwiewZ©Z _v‡K| 

5. cÖwZôv‡bi mvgwMÖK A_©vqb  e _v‡K| cÖwZôvb †kqvi weµq K‡i FYc‡Îi Ae‡jvcb Kivi gva¨‡g wjfv‡i‡Ri 

gvÎv cwieZ©b Ki‡Z cv‡i| A_ev FY K‡i BKz¨BwU Kwg‡q wjfv‡i‡Ri gvÎv cwieZ©b Ki‡Z cv‡i| 

6. cwiPvjbv gybvdv  (operating profits) ev my` I Ki-cieZ©x Avq (EBIT) e„w× cvq Ggb cÖZ¨vkv Kiv nq|  

7. GKwU cÖwZôv‡bi †ÿ‡Î cÖZ¨vwkZ EBIT -Gi e¨vcv‡i mKj wewb‡qvMKvixi Abygvb (subjective probability 

distribution) GKB| 

8. e¨emvwqK SuywK  e Ges g~jab KvVv‡gv I Avw_©K SuywK‡Z GwU ¯Ẑš¿ _v‡K| 

9. cÖwZôv‡bi RxebKvj Amxg (perpetual)|  

D  wLZ AbywgZ kZ©¸‡jv QvovI g~jab KvVv‡gv Z‡Ë¦ wb‡Pi cÖZxK¸‡jv e¨envi Kiv n‡e| 

S  = mvaviY †kqv‡ii †gvU evRvi g~j¨ (Total market value of Common Share) 

B  = F‡Yi †gvU evRvig~j¨ (total market value of debt) 

V  = cÖwZôv‡bi †gvU evRvi g~j¨ (Total market value of the firm) (V=S+B) 

I  = my` eve` †gvU cwi‡kva (total interest payments) 

NI  = mvaviY †kqvi‡nvìvi‡`i Rb¨ ch©vß wbU Avq (net income available to common shareholders). 

cÖZxK¸‡jv e¨envi K‡i KwZcq welq‡K msÁvwqZ Kiv n‡e| wb‡P welq¸wj †`Lv‡bv n‡jv- 

(1) F‡Yi LiP (cost of debt), K
I

Bd  ----------------- (5.1) 

 F‡Yi g~j¨ (Value of debt), B
I

Kd

 ---------------- (5.2) 

(2) BKz¨BwU g~jab e¨q (Ke) = 
D

P
g1

0

 ------------------- (5.3) 

GLv‡b,  

 D1  = wbU jf¨vsk (net dividend) ; 

 P0 = †kqv‡ii PjwZ evRvi `i (current market price of shares) Ges 

 g    = cÖZ¨vwkZ cÖe„w×i nvi (expected growth rate) 

AbywgZ kZ© (iii) Abyhvqx Aew›UZ Avq k~b¨| myZivs g = br, GLv‡b r = mvaviY †kqv‡ii Dci Avq nvi (rate 

of return on equity share), b = Avq msiÿ‡Yi nvi (retention rate)| †h‡nZz b = 0, myZivs g = 0, A_©vr 

cÖe„w×i nvi k~b¨| GwU (vi) bs AbywgZ k‡Z©i Abyiƒc| †h‡nZz g = 0, AZGe D1 = E1 n‡e| AZGe Ke -Gi 

gvb wb‡Pi gZ n‡e| 

 K
E

P
g

E

P

E

Pe     
1

0

1

0

1

0

0 ------------------ (5.4) 

GLv‡b E1 = †kqvi cÖwZ Avq (earning per share)| 5.4 bs mgxKiY cÖwZwU †kqv‡ii wfwË‡Z cÖwZwôZ| GLb 

hw` je I ni‡K eZ©gvb †kqv‡ii msL¨v (No. of outstanding shares), N Øviv ¸Y Kwi Ges ‡Kvb AvqKi bvB 

Ggb a‡i †bB, Zvn‡j Avgiv cvB, 
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Ke

E1 N

P N

EBIT I or NI

S0








----------------- (5.5) 

 

 mvaviY †kqvi‡nvìvi‡`i Rb¨ AwR©Z Avq 

       (Income available to equity holders) 

ev, Ke = 

            mvaviY †kqv‡ii †gvU evRvi g~j¨ 

 (Total market value of equity shares) 

 

mvgwMÖK g~jab LiP ev ¸ Z¡cÖ`Ë Mo g~jab LiP (Overall cost of capital or Weighted average cost of 

capital) : 

 K W K
d

W Ke0 1 2   (W1 Ges W2  Av‡cwÿK ¸ Z¡) 

ev, K
B

V
K

d

S

V
K

e0
 


















  

ev, K
B

B S
K

d

S

B S
K

e0

























 ---------------------- (5.7) 

ev, K
I NI

V

EBIT

V0 


 ---------------------------------- (5.8) 

Dc‡ii 5.8 bs mgxKiY †_‡K cÖwZôv‡bi g~j¨ wb‡Pi m~‡Îi mvnv‡h¨ wbiƒcY Kiv hvq- 

V
EBIT

K


0

------------------------------------------------- (5.9)  

weKífv‡e, 

 V
I

K
d

EBIT I

Ke
 


 ------------------------------------- (5.10) 

Av‡iv GKwU Dcv‡q BKz¨BwU LiP cwigvc Kiv hvq| wb‡P GwU eY©bv Kiv n‡jv| 

Avgiv Rvwb, 

K
B

B S
K

d

S

B S
Ke0 
























 ------------------------ (5.11) 

   


















K

d

B

V
Ke

S

V
------------------------------------ (5.11.1) 

 
Ke Kd

B
V

S
V

( )
 ---------------------------------------- (5.11.2) 

Avgiv Rvwb, V=B+S; AZGe BKz¨BwU AbycvZ S/V wb‡Pi gZ K‡i cÖKvk Kiv hvq| 

 
S

V

S

B S

B

B S



 


1  --------------------------------- (5.11.3) 
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5.11.2 bs mgxKi‡Y 5.11.3 bs mgxKiY‡K cÖwZ ’̄vwcZ K‡i cvB, 

 K K K
B

B S

B

B Se d 










 













0 1  

 
 













 













K B S K B

B S

B S B

B S

d0 ( ) .
----------- (5.11.4) 

 
 






K B K S K B

B S

S

B S

d0 0 .
------------------- (5.11.5) 

 
 K B K S K B

S

d0 0 .
----------------------------- (5.11.6) 

    








K K K K

B

Se d0 0( ) -------------------- (5.11.7) 

 
mvims‡ÿc :  

 FY I BKz¨BwUi †h mgš^q e¨emv cÖwZôv‡bi g~j¨ m‡e©v”P ch©v‡q DbœxZ K‡i Zv‡K Kvg¨ g~jab KvVv‡gv ejv 

nq| 

 wjfv‡iR g~jab e¨‡qi Dci cÖfve m„wói gva¨‡g cÖwZôv‡bi g~j¨‡K cÖfvweZ K‡i| 

 g~jab KvVv‡gv Z‡Ë¦i AbywgZ kZ© Abymv‡i SyuwK  e Ges g~jab KvVv‡gv I Avw_©K SuywK‡Z GwU ¯Ẑš¿ _v‡K| 
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wbU Avq ZË¦  

Net Income Approach  

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 g~jab KvVv‡gv msµv  wbU Avq Z‡Ë¦i eY©bv w`‡Z cvi‡eb; 

 D`vni‡Yi mvnv‡h¨ ZË¦wU cÖgvY Ki‡Z cvi‡eb; Ges 

 ZË¦wUi g~j K_v †jL wP‡Î cÖKvk Ki‡Z cvi‡eb| 

 

wbU Avq ZË¦ 

wbU Avq Z‡Ë¦i g~j K_v n‡jv GKwU cÖwZôvb g~jab KvVv‡gv‡Z F‡Yi AbycvZ evwo‡q cÖwZôv‡bi g~j¨ evov‡Z cv‡i 

ev mvgwMÖK g~jab LiP Kgv‡Z cv‡i| GLv‡b mvgwMÖK g~jab LiP n‡jv F‡Yi LiP (cost of debt)  Ges BKz¨BwU 

g~jab LiP (cost of equity) -Gi ¸ Z¡cÖ`Ë LiP| g~jab KvVv‡gv‡Z wjfv‡i‡Ri cwigvY evov‡j ¸ Z¡cÖ`Ë 

LiP K‡g hv‡e Ges cÖwZôv‡bi g~j¨ e„w× cv‡e| myZivs cÖwZwU mvaviY †kqv‡ii g~j¨ e„w× cv‡e| Abyiƒcfv‡e ejv 

hvq g~jab KvVv‡gv‡Z wjfv‡i‡Ri cwigvY Kgv‡j mvgwMÖK g~jab LiP e„w× cvq Ges cÖwZôv‡bi g~j¨ K‡g hvq| GB 

ZË¦wU wb‡Pi AbywgZ k‡Z©i Dci cÖwZwôZ t 

1. †Kvb Kiv‡iv‡ci e¨e ’̄v †bB| 

2. F‡Yi LiP BKz¨BwU g~ja‡bi Li‡Pi †P‡q Kg, A_©vr Kd<Ke 

3. BKz¨BwU LiP, Ke Ges F‡Yi LiP, Kd wjfv‡iR e„w× cvIqv m‡Ë¦I  e _v‡K| 

3bs AbywgZ k‡Z©i m~Î a‡i ejv hvq, hw` Ke Ges Kd  e nq Zvn‡j FY evwo‡q †kqvi‡nvìvi‡`i Avq evov‡bv 

†M‡j cÖwZôv‡bi g~j¨ e„w× cv‡e| dj wZ‡Z mvgwMÖK g~jab LiP, K0 K‡g hv‡e| Avgiv Rvwb, wb‡Pi mgxKiY 

†_‡K K0 cwigvc Kiv hvq| 

K
I NI

V

EBIT

V0 


 ------------------------ (5.12) 

GLv‡b, 

 I = †gvU cÖ`Ë my` 

 NI = BKz¨BwU †nvìvi‡`i Avq 

 V   = cÖwZôv‡bi †gvU evRvi g~j¨ 

GB mgxKiY †_‡K GwU ¯úó †h, cÖwZeQi EBIT -Gi cwigvY hw`  e _v‡K Zvn‡j cÖwZôv‡bi g~j¨ e„w×i mv‡_ 

mv‡_ mvgwMÖK g~jab LiP Kg‡e Ges wecixZ µ‡g GB wbq‡gi D‡ëvwU n‡e| 

wb‡Pi m~‡Îi mvnv‡h¨I mvgwMÖK g~jab LiP wbY©q Kiv hvq- 

 K K K K
B

Se e d0   ( )  ------------------------ (5.13) 

GLv‡b, 

 K0  = mvgwMÖK g~jab LiP 

 Ke  = mvaviY †kqvi (Equity) g~ja‡bi LiP 

 Kd  = FY g~ja‡bi LiP 

 B  = F‡Yi †gvU evRvi g~j¨ 

 S   = mvaviY †kqv‡ii †gvU evRvi g~j¨ 
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AbywgZ kZ© mv‡c‡ÿ mgxKiY 5.13 G Ke I Kd  e Ges Kd < Ke | AZGe B/S Gi nªvm-e„w×i mv‡_ K0 Gi 

gvb nªvm-e„w× NU‡e| GB mgxKiY †_‡K AviI eySv hvq †h, cÖwZôvb hw` †Kvb FY e¨envi bv K‡i, mvgwMÖK g~jab 

LiP (K0) mvaviY †kqvi g~jab LiP (Ke) Gi mgvb n‡e| 

Gevi Avmyb wbU Avq ZË¦wUi †h․w³KZv cÖgvY Kwi| 

D`vniY 

a b, GKwU †Kv¤cvwbi cÖZ¨vwkZ wbU cwiPvjbv Avq, A_©vr my` I Ki c~e©eZ©x Avq, EBIT = $2,00,000; 

BKz¨BwU LiP, Ke = 10% Ges 5% my‡` F‡Yi cwigvY = $10,00,000| wbU Avq ZË¦ (NI approach) Abyhvqx 

cÖwZôv‡bi g~j¨ wb‡Pi ‡Uwe‡j †`Lv‡bv n‡jv- 

†Uwej-5.1 : cÖwZôv‡bi g~j¨ (wbU Avq ZË¦) 

wbU cwiPvjbv Avq, EBIT $2,00,000 

ev`, †gvU FY LiP, 

I = Kd.S,= (10,00,0000.05) 

 

50,000 

wbU Avq (NI), †kqvi‡nvìvi‡`i $1,50,000 

BKz¨BwUi evRvig~j¨, S($1,50,000  0.10) $15,00,000 

F‡Yi evRvig~j¨, B($50,000  0.05) 10,00,000 

cÖwZôv‡bi evRvi g~j¨, V = S+B $25,00,000 

   K
EBIT

V0

2,00,000

25,00,000
0.08 h¡ 8% 

A_ev, K K
B

V
K

S

Vd e0 








 









 










 









0.05

10,00,000

25,00,000
0.10

15,00,000

25,00,000
 

= 0.02 + 0.06 

=0.08 = 8% 

Gevi a b, GB cÖwZôvbwU $10,00,000 Gi cwie‡Z© $12,00,000 FY e¨envi Ki‡e| Zvn‡j wb‡Pi †UwejwUi 

w`‡K jÿ¨ K b| 

†Uwej 5.2 : cÖwZôv‡bi g~j¨ (wbU Avq ZË¦) 

wbU cwiPvjbv Avq, EBIT $2,00,000 

ev`, †gvU FY LiP, I = Kd .S = (12,00,000.05) 60,000 

wbU Avq (NI), †kqvi‡nvìvi‡`i $1,40,000 

BKz¨BwUi evRvig~j¨, S($1,40,000 /0.10) $14,00,000 

F‡Yi evRvig~j¨, B($60,000 /0.05) 12,00,000 

cÖwZôv‡bi evRvi g~j¨, V = S + B $26,00,000 
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      K
EBIT

V0

2,00,000

26,00,000
0.077 h¡ 7.7% 

A_ev, K K
B

V
K

S

Vd e0 








 









 










 









0.05

10,00,000

25,00,000
0.10

15,00,000

25,00,000
 

=  0.023 + 0.054 

=  0.077 = 7.7% 

myZivs Dc‡ii ‡Uwej `y'wU we‡kÐlY K‡i Avgiv GB wm×v‡  DcbxZ n‡Z cvwi †h, cÖwZôvb FY evwo‡q g~jab 

LiP, K0  Kgv‡Z cv‡i Ges cÖwZôv‡bi g~j¨ evov‡Z cv‡i| 

Gevi 5.3 bs †UwejwU jÿ¨ K b| 

†Uwej-5.3 : wbU Avq Z‡Ë¦i AvIZvq g~j¨ I g~jab Li‡Pi Dci wjfv‡i‡Ri cÖfve 

wjfv‡iR =B/V 0% 40% 46.15% 100% 

EBIT 2,00,000 2,00,000 2,00,000 2,00,000 

(-) Interest 0 50,000 60,000 2,00,000 

NI 2,00,000 1,50,000 1,40,000 - 

Kd 0.05 0.05 0.05 0.05 
Ke 0.10 0.10 0.10 0.10 
S 20,00,000 15,00,000 14,00,000 0 

B = Int  Kd 0 10,00,000 12,00,000 40,00,000 

V=S+B 20,00,000 25,00,000 26,00,000 40,00,000 

K0  = EBIT/V 0.10 0.08 7.7 0.05 

GB †Uwej (5.3) Gi Z_¨¸‡jv †jL wP‡Î cÖ`k©b Kiv n‡j wb‡Pi wPÎwU cvIqv hv‡e| 
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wPÎ- 5.1 : wbU Avq ZË¦ Abyhvqx g~jab Li‡Pi Dci wjfv‡i‡Ri cÖfve 

wPÎ †_‡K mn‡RB Aby‡gq †h, g~jab KvVv‡gv‡Z F‡Yi AbycvZ evov‡j g~jab e¨q, K0 K‡g hvq| 

 

 

 
mvims‡ÿc :  

 g~jab KvVv‡gv‡Z wjfv‡i‡Ri cwigvY Kgv‡j mvgwMÖK g~jab LiP e„w× cvq Ges cÖwZôv‡bi g~j¨ K‡g hvq | 

 hw` Ke Ges Kd  e nq Zvn‡j FY evwo‡q †kqvi‡nvìvi‡`i Avq evov‡bv †M‡j cÖwZôv‡bi g~j¨ e„w× cv‡e| 

 cÖwZôvb hw` †Kvb FY e¨envi bv K‡i, mvgwMÖK g~jab LiP,(K0) mvaviY †kqvi g~jab LiP, (Ke) Gi 

mgvb n‡e | 

 cÖwZôvb FY evwo‡q g~jab LiP, K0  Kgv‡Z cv‡i Ges cÖwZôv‡bi g~j¨ evov‡Z cv‡i| 

 

 

 

 

 

 

 

 

    0   0.1  0.2  0.3  0.4  0.5  0.6  0.7  0.8  0.9  1.0 

Kd 

K0 

Ke 

0.10 

0.05 

মূলধননর ব্যয়, K0 

ললভানরনের মাত্রা 
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bxU cwiPvjbv Avq ZË¦  

Net Operating Income Approarch  

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 bxU cwiPvjbv Avq Z‡Ë¦i AbywgZ kZ©vejx D  L Ki‡Z cvi‡eb; 

 bxU cwiPvjbv Avq Z‡Ë¦i g~j K_v eY©bv Ki‡Z cvi‡eb; Ges 

 D`vni‡Yi mvnv‡h¨ wbU cwiPvjbv Avq ZË¦wU eY©bv Ki‡Z cvi‡eb| 

 

bxU cwiPvjbv Avq ZË¦ 

wbU cwiPvjbv Avq ZË¦wUi cÖeZ©K n‡jb Durand | GwU‡K cieZ©x Av‡jvPbvi NOI ZË¦ ejv n‡e| GB ZË¦wU wbU 

Avq (NI) Z‡Ë¦i m¤c~Y© wecixZ| GB ZË¦wUi g~j e³e¨ n‡jv, GKwU cÖwZôv‡bi g~jab KvVv‡gv msµv  wm×v  

GKwU AcÖvmw½K welq| g~jab KvVv‡gv‡Z g~jab LiP ¯̂Zš¿ nIqvq wjfv‡i‡Ri †Kvb cwieZ©b n‡j cÖwZôv‡bi 

g~‡j¨ I †kqv‡ii evRvi g~‡j¨ †Kvb cÖfve c‡o bv| 

GB ZË¦wUi e¨vL¨v wb‡P †`Iqv nj : 

1. mvgwMÖK g~jab LiP, K0   e _v‡K  

NOI Z‡Ë¦ mvgwMÖK g~jab LiP †h †Kvb gvÎvi wjfv‡i‡Ri Rb¨  e _v‡K e‡j Abygvb Kiv nq| cÖwZôv‡bi g~j¨ 

GKwU wbw`©ó cwigvY EBIT -Gi Rb¨ wb‡Pi m~‡Îi gva¨‡g wba©viY Kiv nq| 

 V
EBIT

K


0

 

Ab¨fv‡e GB K_vwU‡K ejv hvq †h, †kqv‡ii evRvi g~j¨B cÖwZôv‡bi g~j¨vqb K‡i| myZivs ejv hvq †h, FY I 

BKz¨BwU‡K ci¯úi c„_Kfv‡e we‡ePbv Kiv n‡jI GwU cÖwZôv‡bi g~j¨vq‡bi †ÿ‡Î †Zgb ¸ Z¡c~Y© bq| 

2. BKz¨BwUi Ae‡kl g~j¨ (Residual Value) 

cÖwZôv‡b FY I BKz¨BwU e¨envi Kiv n‡jI GwUi GKwU g~j¨ Aek¨B _vK‡e| †mB Abyhvqx BKz¨BwUiI GKwU c„_K 

Ae‡kl g~j¨ (residual value) _vK‡e| BKz¨BwUi Ae‡kl g~j¨ cÖwZôv‡bi ‡gvU g~j¨ (total value), V ‡_‡K 

F‡Yi †gvU g~j¨ (total value of debt), B †K ev` w`‡q wbY©q Kiv nq| BKz¨BwUi Ae‡kl g~j¨wUB n‡e BKz¨BwUi 

evRvi g~j¨ (market value of equity) | 

AZGe BKz¨BwUi evRvi g~j¨ (S) = V- B 

3. g~jab Li‡Pi cwieZ©b 

BKz¨BwUi g~jab LiP (Ke) wjfv‡i‡Ri gvÎvi mv‡_ e„w× cvq| d‡j g~jab KvVv‡gv‡Z BKz¨BwUi Zzjbvq F‡Yi gvÎv 

evov‡bvi mv‡_ mv‡_ mvaviY †kqvi‡nvìvi‡`i Avw_©K SuywK (financial risk) †e‡o hvq| †kqvi‡nvìviMY GB 

SuywKi g~j¨ wn‡m‡e Zv‡`i wewb‡qv‡Mi Dci AwaK Avq (rate of return) cvIqvi cÖZ¨vkv Ki‡e| GB Ae¯’vq 

g~jab LiP,  

Ke = K0 + (K0 - Kd) (B/S) n‡e| 
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4. F‡Yi LiP 

F‡Yi Li‡Pi `y'wU Ask Av‡Q| †hgb- (K) e¨³ LiP (explicit cost), GB LiPwU my‡`i nvi (rate of interest) -

Gi gva¨‡g cÖKvwkZ nq| GLv‡b Ggb Abygvb Kiv nq †h, GKwU wbw`©ó my‡` cÖwZôvb FY MÖnY K‡i wjfv‡i‡Ri 

gvÎv cwieZ©b Ki‡Z mÿg nq| myZivs g~jab KvVv‡gv‡Z F‡Yi AbycvZ evov‡bvi d‡j FY`vZvi (lender) †Kvb 

Avw_©K SuywK ev‡o bv Ges †m AwZwi³ my` avh© K‡i FYMÖnxZv cÖwZôvb‡K AwZwi³ Avw_©K SyuwKi g‡a¨ †d‡j †`q 

bv| Ges (L) Ae¨³ LiP (implicit or  hidden cost)| g~jab KvVv‡gv‡Z wjfv‡i‡Ri gvÎv evov‡bvi d‡j 

BKz¨BwUi LiP, Ke I †e‡o hvq| KviY G‡Z SuywK †e‡o hvq| SyuwK †bIqvi Kvi‡Y wewb‡qvMKvix SuywKi GKwU 

wcÖwgqvg cvIqvi Rb¨ cÖZ¨vkv Ki‡eb| ZvB BKz¨BwU g~jab LiP, Ke -Gi GKwU Ask F‡Yi GKwU Ae¨³ LiP, 

Ke -Gi g‡a¨ we`¨gvb _v‡K| 

Avgiv hw` F‡Yi LiP ïay e¨³ LiP, A_©vr my‡`i nv‡ii gva¨‡g wba©viY Kwi Zvn‡j BKz¨BwUi †P‡q F‡Yi LiP 

`„k¨Z Kg g‡b n‡e| wKš‘ hLb Ae¨³ LiP‡K we‡ePbvq awi ZLb F‡Yi LiP Ges BKz¨BwUi LiP ci¯úi GKB 

n‡e| GwUB g~jZt NOI Z‡Ë¦i g~j K_v| 

5. Kvg¨ g~jab KvVv‡gv 

Gevi Avmyb, NOI ZË¦ Abyhvqx Kvg¨ g~jab KvVv‡gv Kx n‡e Zv wb‡q Av‡jvPbv Kwi| GB ZË¦ Abyhvqx cÖwZôv‡bi 

g~j¨ wjfv‡i‡Ri gvÎvi Dci wbf©i K‡i bv,  GwU  e (constant) _vK‡e| FY-BKz¨BwU AbycvZ (debt-equity 

ratio) cwieZ©‡b †kqv‡ii evRvi g~‡j¨i cwieZ©b nq bv| myZivs ejv hvq †h, Kvg¨ g~jab KvVv‡gv e‡j wKQyB 

†bB| ZvB NOI ZË¦ Abyhvqx †h †Kvb g~jab KvVv‡gvB Kvg¨ Avw_©K KvVv‡gv wnmv‡e we‡ewPZ nq| 

NOI ZË¦wU GKwU D`vni‡Yi mvnv‡h¨ e¨vL¨v Ki‡j †Kgb nq- Zvn‡j Avmyb ZvB Kwi| 

D`vniY 

a b, GKwU †Kv¤cvwbi cwiPvjbv Avq = $50,000 ; F‡Yi LiP = 10% ; F‡Yi cwigvY = $2,00,000| 

mvgwMÖK g~jab LiP = 12.5% n‡j cÖwZôv‡bi g~j¨ Ges BKz¨BwU LiP KZ n‡e? 

mgvavb 

wb‡Pi †UwejwU jÿ¨ K b 

†Uwej- K: cÖwZôv‡bi g~j¨ (NOI ZË¦) 

cÖwZôv‡bi g~j¨ (NOI ZË¦)  

wbU cwiPvjbv Avq (EBIT) $50,000 

mvgwMÖK g~jab e¨q, K0 0.125 

cÖwZôv‡bi †gvU g~j¨ (V) 
EBIT

K0

 
$4,00,000 

F‡Yi †gvU g~j¨ (B) $2,00,000 

BKz¨BwUi †gvU g~j¨ (S) = (V - B) $2,00,000 

 

BKz¨BwU LiP,  K
EBIT I

V Be 



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   BKz¨BwU‡nvìvi‡`i Avq 

  = 

   BKz¨BwU †kqv‡ii evRvi g~j¨ 

      Ke   


 
$50,000 $20,000

$2,00,000

$30,000

$2,00,000
0.15 h¡ 15% 

Ab¨fv‡e,     Ke  = K0 + (K0 - Kd) (B/S) 

 = 12.5% + (12.5% - 10.0%) 
$2,00,000

$2,00,000









 

  = 12.5% + 2.5% = 15% 

NOI  ZË¦wUi mZ¨Zv cÖgv‡Yi Rb¨ ¸ Z¡cÖ`Ë¦ g~jab Li‡Pi e¨envi Kiv hvK| 

                    K0 = Kd + (B/V) + Ke (S/V) 

   


















10%

$2,00,000

4,00,000
15%

$2,00,000

$4,00,000
 

  = (5% + 7.5%) = 12.5% 

wjfv‡i‡Ri cÖfve †`Lv‡bvi Rb¨ a‡i wbb cÖwZôvbwU F‡Yi cwigvY $2,00,000/- †_‡K $3,00,000/- †Z e„w× 

K‡i‡Q Ges GB F‡Yi A_© BKz¨BwU †kqvi cybtµq (re-purchase) -Gi Rb¨ e¨envi K‡i‡Q| G‡Z cÖwZôv‡bi 

g~j¨ = $4,00,000 UvKv AcwiewZ©Z _vK‡e Ges BKz¨BwUi LiP †e‡o wM‡q 20% n‡e| (†Uwej-L) 

†Uwej- L: cÖwZôv‡bi g~j¨ (NOI ZË¦) 

cÖwZôv‡bi g~j¨ (NOI ZË¦)  

wbU cwiPvjbv Avq (EBIT) $50,000 

mvgwMÖK g~jab LiP K0 0.125 

cÖwZôv‡bi †gvU evRvi g~j¨ (V) 
EBIT

K0

 
$4,00,000 

F‡Yi †gvU g~j¨ (B) $3,00,000 

BKz¨BwUi †gvU evRvi g~j¨ (S) = (V - B) $1,00,000 

 

                  Ke   


 
$50,000 $30,000

$1,00,000

$20,000

$1,00,000
20% 

 Ab¨fv‡e, 

                  Ke  = 12.5% + (12.5% - 10.0%) 
$3,00,000

$1,00,000









 

  = 12.5% + 7.5% = 20% 

                  K0 = 10%  
$3,00,000

$4,00,000









+ 20% 

$1,00,000

$4,00,000









 

  = 7.5% + 5.0% = 12.5% 

Avevi a b, cÖwZôvbwU $1,00,000 Gi FY cwi‡kva K‡i $1,00,000 -Gi BKz¨BwU †kqvi Bmy¨ Kij| G‡Z 

cÖwZôv‡bi g~j¨ $4,00,000 wVK _vK‡e Ges BKz¨BwUi LiP †b‡g wM‡q 13.3% n‡e| (†Uwej-M) 
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†Uwej- M : cÖwZôv‡bi g~j¨ (NOI ZË¦) 

cÖwZôv‡bi g~j¨ (NOI ZË¦)  

wbU cwiPvjbv Avq (EBIT) $50,000 

mvgwMÖK g~jab LiP K0 0.125 

cÖwZôv‡bi †gvU evRvi g~j¨ (V) 
EBIT

K0

 
$4,00,000 

F‡Yi †gvU g~j¨ (B) $1,00,000 

BKz¨BwUi †gvU evRvi g~j¨ (S) = (V - B) $3,00,000 

                    Ke   


 
$50,000 $10,000

$3,00,000

$40,000

$3,00,000
13.33% (f Ê¡u)  

Ab¨fv‡e, 

                    Ke = 12.5% + (12.5% - 10.0%) 
$1,00,000

$3,00,000









 

     = 12.5% + 0.83% = 13.33 (cÖvq) 

                    K0 = 10%  
$1,00,000

$4,00,000









+ 13.33%  

 = 2.5% + 510% = 12.5%
$3,00,000

$4,00,000









 

 

myZivs †`Lv hv‡”Q †h, wjfv‡i‡Ri 0.50 †_‡K 0.75 e„w×i d‡j g~jab Li‡Pi 15% - 20% e„w× n‡q‡Q| Avevi 

g~jab Li‡Pi 15% †_‡K 13.33% K‡g hvIqvi d‡j wjfv‡iR K‡g‡Q 0.50 - 0.25 | A_P mvgwMÖK g~jab 

LiP (K0) AcwiewZ©Z (12.50%) i‡q †M‡Q| 

 

 
mvims‡ÿc :  

 NOI Z‡Ë¦ mvgwMÖK g~jab LiP †h †Kvb gvÎvi wjfv‡i‡Ri Rb¨  e _v‡K e‡j Abygvb Kiv nq | 

 NOI ZË¦ Abyhvqx cÖwZôv‡bi g~j¨ wjfv‡i‡Ri gvÎvi Dci wbf©i K‡i bv, GwU  e _vK‡e | 
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Kvg¨ g~jab KvVv‡gv  

Optimum Capital Structure  

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 Kvg¨ g~jab KvVv‡gv m¤c‡K© eY©bv w`‡Z cvi‡eb; Ges 

 Kvg¨ g~jab KvVv‡gv †jL wP‡Îi gva¨‡g eY©bv Ki‡Z cvi‡eb | 

 

Kvg¨ g~jab KvVv‡gv 

cÖwZôv‡bi g~jab KvVv‡gv‡Z FY Ges BKz¨BwUi GKwU AbycvZ _v‡K| GB F‡Yi LiP Ges BKz¨BwUi LiP wg‡j 

g~jab KvVv‡gvi LiP wbav©wiZ nq| GB LiPwU‡K mvgwMÖK g~jab LiP e‡j| †h g~jab KvVv‡gv‡Z mvgwMÖK g~jab 

LiP me©wb   nq, Zv‡K Kvg¨ g~jab KvVv‡gv e‡j| 

wb‡Pi ‡UwejwU jÿ¨ K b 

 g~jab LiP (Ki KZ©‡bi ci) ¸ Z¡   ¸ Z¡cÖ`Ë¦ g~jab LiP  

FY 6.34% 30% 1.90% 

AMÖvwaKvi g~jab  10.94% 10% 1.09% 
BKz¨BwU (msiwÿZ Avq) 12.00% 60% 7.20% 

mvgwMÖK ev ¸ Z¡ cÖ`Ë g~jab 

LiP 
  10.19% 

GLb cÖkœ n‡jv, g~jab KvVv‡gv‡Z FY, AMÖvwaKvi g~jab Ges BKz¨BwU g~jab Kx Abycv‡Z A_©vqb Kiv DwPZ? 

F‡Yi LiP me‡P‡q Kg, wKš‘ FY e¨env‡ii GKwU hyw³m½Z mxgv i‡q‡Q| KviY F‡Yi mv‡_ SyuwK RwoZ| GLb 

cÖkœ n‡Z cv‡i, F‡Yi LiP Kg nIqv m‡Ë¦I  Gi e¨envi evov‡bv hvq bv †Kb? DËiwU n‡jv F‡Yi cwigvY 

hyw³m½Z cwigv‡Yi †P‡q †ewk n‡j cÖwZôv‡bi Avw_©K SuywK †e‡o hvq Ges †mB SyuwKi †LmviZ wn‡m‡e cÖwZôv‡bi 

Aw Z¡ wecbœ n‡Z cv‡i, A_©vr cÖwZôvb ‡`Dwjqv n‡Z cv‡i| 

a b, Avcwb Avcbvi wb‡Ri cÖwZôv‡bi Rb¨ A_©vqb ï  Ki‡Qb Ges †e‡Q wb‡q‡Qb wZbwU weKí g~jab KvVv‡gv| 

†`Lv‡bvi myweav‡_© g~jab KvVv‡gv‡Z ïay FY I BKz¨BwUi AbycvZ e¨envi Kiv n‡jv| g~jab KvVv‡gv‡Z FY I 

BKz¨BwUi wgkÖY cwieZ©b Kiv n‡j Dcv`vb¸‡jvi LiPI cwieZ©b nq| 

Avw_©K cwiKíbv-K LiP (Ki KZ©‡bi ci) ¸ Z¡ ¸ Z¡cÖ`Ë LiP 

FY 6.5% 20% 1.3% 
BKz¨BwU 12.0 80% 9.6 

  WACC = 10.9% 

Avw_©K cwiKíbv-L    
FY 7.0% 40% 2.8% 
BKz¨BwU 12.5% 60% 7.5 
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  WACC = 10.3% 

Avw_©K cwiKíbv-M    
FY 9.0% 60% 5.4% 
BKz¨BwU 15.0% 40% 6.0% 

  WACC = 11.4% 

GLv‡b WACC = Weighted average cost of capital  (¸ Z¡cÖ`Ë Mo g~jab LiP) 

Dc‡ii cwiKíbv¸‡jv ch©v‡jvPbv Ki‡j GwU ¯úó †h, cÖwZôvb cÖv_wgK ch©v‡q FY e¨envi K‡i mvgwMÖK g~jab 

LiP Kgv‡Z cvi‡jI cieZ©x ch©v‡q Zv †e‡o hvq| myZivs wZbwU Avw_©K cwiKíbvi g‡a¨ L cwiKíbvwU‡K Kvg¨ 

g~jab KvVv‡gv wn‡m‡e MY¨ Kiv hvq| cyivZb ev cÖ_vMZ Avw_©K ZË¦¸‡jv FY-BKz¨BwU wgkÖ‡Yi ¸ Z¡c Ö`Ë LiP‡K 

U AvKv‡ii †iLv Øviv cÖ`k©b K‡i‡Q| wb‡Pi wPÎwU jÿ¨ K b 

 

j §mde
Ml Q (%)

j §mde Ml Q

…l ¦aÅf Ðcš j §mde Ml Q

8040

G­Zl  Ml Q

8040

GZ-CL¤ÉC¢V ¢j nÐZ
 

wPÎ- ¸ Z¡cÖ`Ë g~jab LiP 

 

wPÎ †_‡K ¯úó †h, 40% FY-BKz¨BwU Abycv‡Zi LiP (10.3%) me‡P‡q Kg| myZivs GB wgkÖbwU‡KB Kvg¨ 

g~jab KvVv‡gv ejv n‡e| wewb‡qvMKvix Ges FY`vZvMY g~jab KvVv‡gv‡Z 30 - 50% F‡Yi e¨envi cQ›` K‡ib| 

GB AbycvZwU cÖwZôv‡bi SyuwK MÖn‡Yi Dci wbf©i K‡i| Kvg¨ g~jab KvVv‡gv AR©‡bi Rb¨ eZ©gvb g~jab KvVv‡gvi 

mv¤cÖwZK Ae¯ ’v m~ÿ œfv‡e wePvi -we‡ lY Ki‡Z nq| GQvov bZzb K‡i A_©vq‡bi LiP¸‡jvI we‡ePbv K‡i wb‡Z  

n‡e| 

 
mvims‡ÿc :  

 †h g~jab KvVv‡gvi mvgwMÖK g~jab LiP me©wb  nq Zv‡K Kvg¨ g~jab KvVv‡gv ejv nq| 

 g~jab KvVv‡gvi Dcv`vb¸‡jvi g‡a¨ F‡Yi LiP me‡P‡q Kg| 

 g~jab KvVv‡gv‡Z GKwU hyw³m½Z mxgv ch©  FY e¨envi Kiv hvq| GB mxgv 30-50% nIqv DwPZ| 

 ¸ Z¡cÖ`Ë g~jab LiP †iLv U AvK„wZi nq| 

 

 

ঋণ-ইকুইটি লমশ্রণ 

মূলধন খরচ(%) 
মূলধন খরচ 

গুরুত্বপ্রদত্ত মূলধন খরচ 

ঋনণর খরচ 
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BDwbU-DËi g~j¨vqb  

 

1. Avcbvi `„wó‡Z GKwU g~jab KvVv‡gvi ‣ewkó¨ Kx nIqv DwPZ? 

2. Ô†Kv¤cvwbi eZ©gvb e¨e ’̄vcbv KZ„©cÿ mvaviY †kqvi g~ja‡bi †P‡q FY I AMÖvwaKvihy³ †kqvi g~ja‡bi 

ms‡hvRb †ewk cQ›` K‡ib|' - hyw³ cÖ`k©bc~e©K e¨vL¨v K b| 

3. GKwU cÖwZôv‡b 100 UvKv g~‡j¨i 1,000 wU †kqvi Av‡Q| cÖwZôv‡bi m¤¢ve¨ Av‡qi nvi 8%| cÖwZôvbwU 

AwZwi³ 50,000 UvKv A_©vqb Ki‡Z Pvq| GB A_©vqb 100 UvKv g~‡j¨i mvaviY †kqvi Bm~¨ K‡i wKsev 

FYcÎ weµ‡qi gva¨‡g Kiv m¤¢e| F‡Yi my` 6% n‡j wKsev 10% n‡j cÖwZôv‡bi †kqvi cÖwZ Avq 

(EPS) Gi Dci Kx cÖfve co‡e Ges cÖwZôv‡bi wm×v  Kx n‡e? g‡b K b, Ki nvi 50% 

4. ÔEPS wbY©vqKwU A_©vqb wm×v‡š Íi `xN©‡gqv`x welq we‡ePbv K‡i bv|' wbY©vqKwU e¨env‡i myweav Amyweavi 

Av‡jv‡K D`vniYmn gš Íe¨wU e¨vL¨v K b| 

5. ÔAwZgvÎvq FY MÖnY †kqvi‡nvìvi‡`i SuywK evovq d‡j mvaviY †kqv‡ii g~jab LiP †e‡o hvq|' - 

D`vniY mn e¨vL¨v K b| 

6. ÔcÖwZôvb hZ Kg FY g~jab msMÖn Ki‡e, ZZB g~jab KvVv‡gvi bgbxqZv e„w× cv‡e|' GB e³‡e¨i 

†h․w³KZv wePvi K b Ges Avcbvi g e¨ w`b| 

7.   Avw_©K wjfv‡iR KLb cÖwZK‚j nq? e¨vL¨v K b| 

8. Avw_©K wjf‡iR KLb AbyK‚j nq? e¨vL¨v K b| 

9. g~jab KvVv‡gv Z‡Ë¦i msÁv eY©bv K b| 

10. g~jab KvVv‡gv Z‡Ë¦i AbywgZ kZ©vejx eY©bv K b| 

11. g~jab KvVv‡gv Z‡Ë¦ e¨enƒZ cÖZxKmg~‡ni D‡ L K b| 

12. cÖgvY K b, K K K K
B

Se d   










0 0( )  

13. a b GKwU †Kv¤cvwbi my` I Ki c~e©eZ©x Avq, EBIT = $2,22,000| BKz¨BwU LiP, Ke=11% Ges 6% 

my‡` F‡Yi cwigvY = $12,00,000 Ges $14,00,000 Gi †ÿ‡Î we‡kÐlY K‡i †`Lvb †h, †Kv¤cvwb 

FY evwo‡q g~jab LiP, K0 Kgv‡Z cv‡i Ges cÖwZôv‡bi g~j¨ evov‡Z cv‡i| 

14. wbU Avq Z‡Ë¦i AbywgZ kZ©vejx eY©bv K b| 

15. wbU Avq Z‡Ë¦i g~j e³e¨ eY©bv K b| 

16. NOI ZË¦wU eY©bv K b| 

17. NOI ZË¦wU ev e cwiw ’̄wZi Av‡jv‡K mgv‡jvPbv K b| 

18. GKwU †Kv¤cvwbi †ÿ‡Î KLb Ke= Kd n‡e? †Kvb †Kvb †ÿ‡Î Ke< Kd A_ev Ke> Kd n‡Z cv‡i 
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19. GKwU †Kv¤cvwbi my` I Ki c~e©eZ©x Avq 3,00,000 UvKv, Ke = 12% Ges 8% my‡` F‡Yi cwigvY 

5,00,000 UvKv n‡j, wbU Avq ZË¦ Abyhvqx cÖwZôv‡bi g~j¨ Ges cÖwZôvbwUi mvgwMÖK g~jab LiP wbY©q 

K b| 

20. ÔNOI Z‡Ë¦ †`Lv hvq †h, AwZwi³ FY g~ja‡bi Kvi‡Y †h SyuwKi e„w× N‡U Zv BKz¨BwU g~jab LiP‡K e„w× 

K‡i| d‡j mvgwMÖK g~jab LiP GKwU wbw`©ó EBIT †Z  e (Constant) _v‡K|' -e¨vL¨v K b| 

21.  g‡b K b, GKwU †Kv¤cvwbi cwiPvjbv Avq 2,00,000 UvKv, F‡Yi cwigvY 5,00,000 UvKv, F‡Yi 

LiP 8% Ges mvgwMÖK g~jab LiP 10%| cÖwZôv‡bi g~j¨ I BKz¨BwU LiP wbY©q K b| Avevi a b, (K) 

†Kv¤cvwb AviI 1,00,000 UvKv FY MÖnY K‡i BKz¨BwU †kqvi µ‡q e¨envi K‡i‡Q wKsev (L) 

2,00,000 UvKv FY cwi‡kva K‡i mgg~‡j¨i BKz¨BwU †kqvi Bmy¨ Ki‡jv| GB `y'wU cwiw ’̄wZ we‡ePbv K‡i 

NOI ZË¦wUi mZ¨Zv hvPvB K b| 

 

 

 


