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jf¨vsk bxwZ‡Z cÖfve we viKvix Dcv`vb  

Factors Influencing the Dividend Policy  

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 jf¨vsk bxwZ MÖnY Kivi mgq Kx Kx welq we‡ePbv Kiv nq Zv ej‡Z cvi‡eb; Ges 

 jf¨vsk bxwZ‡Z cÖfve we viKvix Dcv`vbmg~‡ni eY©bv w`‡Z cvi‡eb| 

 

†kqvi‡nvìviMY †Kv¤cvwbi AwR©Z gybvdvi gvwjK| Zviv †Kv¤cvwbi gvwjK n‡jI jv‡fi cy‡iv AskB Zv‡`i gv‡S 

weZiY Kiv nq bv| mvaviYZt jv‡fi GKwU Ask jf¨vsk wn‡m‡e gvwj‡Ki gv‡S weZiY Kiv nq Ges Aci Ask 

e¨emvi cwiwa evov‡bvi Kv‡R Aew›UZ ev msiw¶Z Avq (retained earnings) wn‡m‡e †i‡L †`Iqv nq| GB 

msiw¶Z Avq †Kv¤cvwbi PjwZ g~jab (working capital) wn‡m‡e e¨envi Kiv nq| GLb cÖkœ n‡jv, †Kv¤cvwb 

AwR©Z gybvdvi Kx cwigvY gvwj‡Ki gv‡S weZiY Ki‡e Ges Kx cwigvY msiw¶Z Avq wn‡m‡e wb‡Ri Kv‡Q ivL‡e? 

Avw_©K e¨e ’̄vc‡Ki Rb¨ GB wm×v Uv Lye ¸ Z¡c~Y©| GwU‡K jf¨vsk wm×v  (dividend decision) ejv nq| G 

ai‡bi wm×v  MÖn‡Yi Rb¨ GKwU h_v_© bxwZ †g‡b Pj‡Z nq| GB bxwZwU‡KB jf¨vsk bxwZ (dividend policy) 

ejv nq| 

msiw¶Z Avq †Kv¤cvwbi e¨emvwqK Kvh©µg evov‡bvi †¶‡Î m¤c‡`i Af¨ ixY Drm (internal resource) 

wn‡m‡e KvR K‡i| jf¨vsk cvIqvi e¨vcv‡i †kqvi‡nvìvi‡`i cÖZ¨vkv me‡P‡q †ewk| ZvB gybvdvi meUvB msiw¶Z 

Avq -G ’̄vbv i K‡i Af¨ ixY m¤c` e„w× Ki‡jB Pj‡e bv, jf¨vskI cÖ`vb Ki‡Z n‡e| GB Av‡jvPbv †_‡K 

Avgiv †`L‡Z cvB †h, jf¨vsk bxwZi `y'wU D‡Ïk¨ i‡q‡Q ; †hgb- 

 †kqvi‡nvìvi‡`i jf¨vsk weZiY Kiv|  

 ‡Kv¤cvwbi cÖe„w× (growth) NUv‡bvi Rb¨ msiw¶Z Avq wn‡m‡e jv‡fi Ask e¨emv‡q †i‡L †`Iqv| 

Avcwb mn‡RB eyS‡Z cvi‡Qb †h, Dchy©³ `'ywU D‡Ï‡k¨i g‡a¨ ci¯úi we‡ivax  (conflicting) cÖfve Av‡Q| 

†Kbbv †ewk jf¨vsk weZiY Ki‡j msiw¶Z Avq K‡g hv‡e| d‡j Af¨ ixY m¤c‡`i e¨envi Kg n‡e Ges 

cÖe„w×I K‡g hv‡e| Aciw`‡K Kg jf¨vsk weZiY Ki‡j msiw¶Z Avq †e‡o hv‡e| d‡j Af¨ ixY m¤c‡`i 

e¨envi evo‡e Ges †Kv¤cvwbi cÖe„w× NU‡e| cÖe„w×i mv‡_ mv‡_ evRv‡i †Kv¤cvwbi g~j¨ (value) e„w× cv‡e, A_©vr, 

†kqv‡ii evRvi g~j¨ (market value) e„w× cv‡e| 

GZ¶‡Yi Av‡jvPbvq GwU cwi®Kvi †h, jf¨vsk bxwZ †Kv¤cvwbi g~j¨ nªvm-e„w×i mv‡_ IZ‡cÖvZfv‡e RwoZ| 

myZivs Avw_©K e¨e ’̄vcK wn‡m‡e Avcbv‡K jf¨vsk msµv  wm×v  (dividend decision) †bIqvi mgq Aek¨B 

mZK©Zv Aej¤b̂ Ki‡Z n‡e| GB wm×v wU MÖnY Kivi mgq Avcbv‡K †Kv¤cvwbi g~j¨ me©vwaKiY (value 

maximisation) D‡Ïk¨wU mvg‡b ivL‡Z n‡e| 

GB BDwbUwU‡Z jf¨vsk bxwZ‡Z cÖfve we viKvix Dcv`vb, wewfbœ cÖKvi jf¨vsk bxwZ, bM` jf¨vsk ebvg ¯UK 

jf¨vsk Ges †Kv¤cvwbi g~‡j¨i Dci jf¨vsk bxwZi cÖfve Av‡jvPbv Kiv n‡e| 

GKwU †Kv¤cvwbi jf¨vsk bxwZ Abymi‡Yi †¶‡Î wbR¯^ ¯̂vaxbZv Av‡Q| Z‡e cÖvq †Kv¤cvwbB †h jfv¨vsk bxwZwU 

AbymiY K‡i Zv n‡jv gybvdvi GKwU Ask msiw¶Z Avq -G ’̄vbv i Kiv Ges Aewkó Ask †kqvi‡nvìvi‡`i gv‡S 
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weZiY Kiv| g~jZt GwUB GKwU Av`k© (typical) jf¨vsk bxwZ| GB ai‡bi jf¨vsk bxwZ Aej¤‡̂bi c~‡e© Avw_©K 

e¨e ’̄vcK wn‡m‡e Avcbv‡K wb‡Pi cÖkœ¸‡jvi DËi †R‡b wb‡Z n‡e| 

1. jf¨vsk Avq (dividend income) I g~jabx Avq (capital gain) GB `ywUi g‡a¨ †kqvi‡nvìvi‡`i AMÖvwaKvi 

†KvbwU‡Z †ewk? 

2. AwR©Z gybvdvi Kx cwigvY jf¨vsk †`Iqv n‡e Ges weZi‡Yi †¶‡Î Amyweav¸‡jv Kx Kx? 

3. †Kv¤cvwb‡Z Kx ai‡bi Avw_©K Pvwn`v we`¨gvb? 

4. jf¨vs‡ki cÖK„wZ (form) Kx iKg n‡e? 

Dchy©³ cÖkœ̧ ‡jvi DËi PU K‡i e‡j †`Iqv m¤¢e bq| †Kbbv cÖkœ¸‡jvi DËi †`Iqvi c~‡e© Avcbv‡K cÖ_‡gB 

KZ¸‡jv welq wePvi-we‡ lY K‡i wb‡Z n‡e| G¸‡jv jf¨vsk bxwZ wba©vi‡Y h‡_ô cÖfve we vi K‡i| 

†Rvov‡jvfv‡e ej‡Z †M‡j ej‡Z nq †h, cwiPvjKMY †kqvi‡nvìvi‡`i AMÖvwaKvi Ges †Kv¤cvwbi Znwej Pvwn`vi 

(need for funds) g‡a¨ mvgÄm¨ weavb K‡i, GKwU `xN©‡gqv`x jf¨vsk bxwZ wVK Ki‡eb|  

Gevi Avmyb, †Kv¤cvwbi jf¨vsk bxwZi Dci cÖfve we viKvix Dcv`vb¸wj wb‡q Av‡jvPbv Kiv hvK| 

1. †kqvi‡nvìvi‡`i B”Qv ev Avkv-AvKv•Lv (Desires for shareholders) 

†Kv¤cvwb jf¨vsk cÖ`vb Ki‡e wK Ki‡e bv Zv g~jZt cwiPvjK‡`i we‡ePbvi Dci wbf©i K‡i| A_©vr †Kv¤cvwb 

jvf Ki‡jB jf¨vsk w`‡Z n‡e Ggb †Kvb euvavaiv wbqg †bB| cwiPvjKMY B”Qv Ki‡j jv‡fi cy‡iv Ask jf¨vsk 

AvKv‡i weZiY Ki‡Z cv‡ib| Avevi jv‡fi Askwe‡kl jf¨vsk wn‡m‡e weZiY Ki‡Z cv‡ib| †kqvi‡nvìviMY 

†hgb †Kv¤cvwbi gvwjK, †Zgwbfv‡e cwiPvjKMYI †Kv¤cvwbi gvwjK| cv_©K¨ ïay †Kv¤cvwb cwiPvjbvi Rb¨ 

cwiPvjKMY †kqvi‡nvìvi‡`i ga¨ †_‡K wbe©vwPZ cÖwZwbwa (representative) gvÎ| AZGe, cwiPvjK‡`i 

†Kv¤cvwbi ¯̂v_© Ges †kqvi‡nvìvi‡`i B”Qv Df‡qi DciB mgvbfv‡e ¸ Z¡ w`‡Z n‡e| G‡¶‡Î D‡ L¨ †h, 

†Kv¤cvwb KZ„©K jf¨vsk cÖ`vb bv Kiv n‡j †Kv¤cvwbi AwR©Z gybvdv †Kv¤cvwb‡ZB msiw¶Z Avq wnmv‡e e¨enƒZ 

nq| Gi d‡j †Kv¤cvwbi m¤c` e„w× cvq, hv †Kv¤cvwbi †kqv‡ii evRvi g~j¨ e„w×‡Z BwZevPK f~wgKv cvjb 

K‡i| Giƒc cwiw ’̄wZ‡Z ‡kqvi‡nvìvi‡`i †h Avq nq Zv‡K g~jabx Avq (Capital gain) ejv nq| 

†kqvi‡nvìvi‡`i jf¨vsk Avq I g~jabx Av‡qi †h †Kvb GKwU‡Z AMÖvwaKvi _vK‡e| GB AMÖvwaKviwU Zuv‡`i 

A_©‣bwZK Ae¯’v (economic status) Ges jf¨vsk Avq I g~jabx Av‡qi Dci miKvi KZ„©K Kiv‡iv‡ci Dci 

wbf©i K‡i| mvaviYZ g~jabx Av‡qi Dci Av‡ivwcZ K‡ii cwigvY jf¨vsk Av‡qi Dci Av‡ivwcZ K‡ii 

cwigv‡Yi †P‡q Kg nq| 

mvaviYZ m¤c`kvjx abx †kqvi‡nvìvi miKvi‡K Ki eve` †ewk A_© cÖ`vb K‡ib| G ai‡bi †kqvi‡nvìviMY 

eZ©gv‡b cÖvß bM` jf¨vsk (Cash dividend) cvIqvi †P‡q g~jabx Avq cvIqvi e¨vcv‡i †ewk AMÖvwaKvi cÖ‡qvM 

Ki‡eb| †Kbbv G‡Z Zv‡`i AvqK‡ii cwigvY K‡g hv‡e| 

Gevi Avmyb, jf¨vsk AvqB huvi RxweKv wbe©v‡ni GKgvÎ Dcvq Ggb GKRb Aemi cÖvß †kqvi‡nvìv‡ii K_v 

Kíbv Kwi| GB †jvKwU wbðqB g~jabx jv‡fi Zzjbvq eZ©gv‡b cÖvß bM` jf¨vs‡ki Dci AMÖvwaKvi w`‡eb| 

KviY, G‡¶‡Î AvqKi cÖ`vbwU ¸ Z¡c~Y© bq, ¸ Z¡c~Y© welqwU n‡”Q bM` Av‡qi Pvwn`v| 

wKQy †Kv¤cvwb Av‡Q †h¸‡jv‡Z †kqvi‡nvìv‡ii msL¨v mxwgZ (closely-held company)| GB †Kv¤cvwb¸‡jvi 

cwiPvjKMY †kqvi‡nvìvi‡`i AMÖvwaKvi m¤c‡K© AeMZ _v‡K| d‡j jf¨vsk †NvlYvi †¶‡Î †kqvi‡nvìvi‡`i 

AMÖvwaKvi cÖvavb¨ cvq| GB †Kv¤cvwb¸‡jvi Avi GKwU •ewkó¨ n‡jv mKj †kqvi‡nvìv‡ii A_©‣bwZK Ae¯’vi 

g‡a¨ mgZv _v‡K| hw` †kqvi‡nvìvi‡`i Ae¯’v ¯̂”Qj Ges Zuviv AwaK AvqKi cÖ`vbKvix‡`i `jfy³ nq Zvn‡j 
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cwiPvjK‡`i mvgvb¨ jf¨vsk †NvlYv K‡i gybvdv AwaK nv‡i msiw¶Z Avq wnmv‡e (account) ’̄vbv i Kiv 

DwPZ| 

Avevi wKQy †Kv¤cvwb Av‡Q †m¸‡jv‡Z †kqvi‡nvìvi‡`i msL¨v Lye †ewk (widely-held company)| GB †¶‡Î 

cwiPvjKMY jf¨vs‡ki e¨vcv‡i †kqvi‡nvìvi‡`i B”Qv wbiƒcY Ki‡Z cv‡ib bv| †Kbbv GB †Kv¤cvwb¸‡jvi wKQy 

†kqvi‡nvìvi bM` jf¨vsk cQ›` K‡ib Avevi wKQy †kqvi‡nvìvi g~jabx Avq cvIqvi Avkvq msiw¶Z Avq cQ›` 

K‡ib| ZvB †h ai‡bi jf¨vsk bxwZ MÖnY Kiv †nvK bv †Kb, cÖ‡Z¨K †kqvi‡nvìvi‡K mgvbfv‡e mš‘ó Kiv hv‡e 

bv| GB †¶‡Î c~‡e©B we‡ lY K‡i msL¨vMwiôZvi cQ›` wbY©q Ki‡Z n‡e Ges †m Abyhvqx jf¨vsk bxwZ MÖnY 

Ki‡Z n‡e| msL¨vMwiô `‡j Pvi ai‡bi †kqvi‡nvìvi _vK‡Z cv‡i| †hgb-  

 ¯̂í Avq AR©bKvix 

 AemicÖvß e¨w³ 

 m¤c`kvjx abx e¨w³  

 Ab¨ †Kvb cÖwZôvb, †hgb- Avw_©K cÖwZôvb| 

¯̂í Av‡qi †jvK evi evi †kqvi µq K‡ibv bv| Zuviv Kg msL¨K gywô‡gq K‡qKwU †Kv¤cvwbi †kqvi µq K‡ib| 

†kqvi µq-weµ‡qi †¶‡Î Zuviv `vjvj (broker) ev eÜy-evÜ‡ei civg‡k©i Dci wbf©i K‡ib| †kqvi µq K‡i 

jf¨vsk Avq AR©b KivB Zuv‡`i g~j D‡Ïk¨| g~jabx Av‡qi GKwU D‡Ïk¨I Zv‡`i _v‡K, Z‡e GwU Zzjbvg~jKfv‡e 

bMY¨| ZvB †`Lv hvq †h, ¯̂í Av‡qi †kqvi‡nvìvi‡`i †Kvb mywbw`©ó wewb‡qvM bxwZ (investment policy) †bB| 

GB `jfy³ †kqvi‡nvìviMY Lye Kg cwigv‡Y †Kv¤cvwbi jf¨vsk bxwZi Dci cÖfve we vi Ki‡Z m¶g nq| 

AemicÖvß I e„×‡jvK mvaviYZ GKwU Ae¨vnZ jf¨vsk Avq cvIqvi Rb¨ †kqv‡i wewb‡qvM K‡ib| Zuviv †kqvi 

µ‡qi †¶‡Î Zuv‡`i mÂq I †cbkb Znwej e¨envi K‡i| †h mKj †Kv¤cvwbi wbqwgZfv‡e cÖwZeQi wba©vwiZ 

(stable) cwigvY jf¨vsk cÖ`v‡bi BwZnvm Av‡Q, AemicÖvß e¨w³ †m mKj †Kv¤cvwbi †kqvi µq K‡ib| Aemi 

cÖvß e¨w³ abx †jvK n‡j Zuvi D‡Ïk¨ n‡e g~jabx Avq cvIqv| 

A‡c¶vK„Z Kg m¤c`kvjx e¨w³i Zzjbvq †ewk m¤c`kvjx e¨w³MY wb‡R‡`i m¤c` evov‡bvi Rb¨ g~jabx Av‡qi 

Dci AMÖvwaKvi cÖ‡qvM K‡ib Ges AvqK‡ii cwigvY nªvm Kivi †Póv K‡ib| GB `jfy³ †kqvi‡nvìviMY bM` 

jf¨vs‡ki †P‡q msiw¶Z Avq †ewk cQ›` K‡ib| Guiv AwaK msL¨K †kqvi µq K‡ib| d‡j †Kv¤cvwbi 

e¨e ’̄vcbvq cÖfve G‡`i me‡P‡q †ewk| dj¯̂iƒc jf¨vsk bxwZ‡ZI G‡`i cÖfve †ewk| 

Dch©y³ Av‡jvPbvq GwU ¯úó †h, AwaK msL¨K †kqvi‡nvìvi wewkó †Kv¤cvwbi †kqvi‡nvìviMY wewfbœ `jfy³ Ges 

cÖ‡Z¨K `‡ji AMÖvwaKvi wfbœ iK‡gi| ZvB mK‡ji AMÖvwaKv‡ii g‡a¨ mgš^q K‡i GKUv h_vh_ jf¨vsk bxwZ 

AbymiY Kiv `~iƒn KvR| G‡¶‡Î †Kv¤cvwbi cwiPvjbv cl©̀  (board of directors) `y'wU welq we‡ePbv K‡i 

jf¨vsk bxwZ MÖnY Ki‡eb| cÖ_gZt msL¨vMwiôZvi ¯̂v_© Ges wØZxqZt cÖwZôv‡bi Znwej Pvwn`v| GB `y'‡qi g‡a¨ 

mgš^q K‡i jf¨vsk bxwZ MÖnY Ki‡Z n‡e| †kqvi‡nvìvi‡`i cQ›` ev AMÖvwaKvi we‡ePbv bv K‡i jf¨vsk bxwZ 

MÖnY Kiv DwPZ bq| †Kbbv G‡Z eZ©gvb I m¤¢ve¨ †kqvi‡nvìvi‡`i g‡a¨ weiƒc cÖwZwµqv m„wó n‡Z cv‡i| 

2. †Kv¤cvwbi Avw_©K cÖ‡qvRbxqZv (Financial needs of the company)  

jf¨vsk bxwZ wba©vi‡Y ïaygvÎ †kqvi‡nvìvi‡`i AvMÖn‡K cÖvavb¨ †`Iqv DwPZ bq| †kqvi‡nvìvi‡`i AvMÖ‡ni mv‡_ 

†Kv¤cvwbi Avw_©K cÖ‡qvRbxqZv‡KI cÖvavb¨ w`‡Z n‡e| GB `y'wU welq ci¯úi we‡ivax| Z_vwc jf¨vsk bxwZ 

wba©vi‡Y †Kv¤cvwbi Avw_©K cÖ‡qvRbxqZv‡KB †ewk ¸ Z¡ w`‡Z n‡e| GLv‡b nqZ Avcbvi g‡b cÖkœ n‡Z cv‡i, me 

mgqB wK Avw_©K cÖ‡qvRbxqZvi Dci †ewk ¸ Z¡ w`‡Z n‡e? wbðq bq| †Kv¤cvwbi nv‡Z hLb jvfRbK wewb‡qvM 

m¤¢vebv _v‡K ZLbB msiw¶Z Av‡qi Dci †ewk ¸ Z¡ †`Iqv DwPZ| Ab¨_vq bM` jf¨vsk weZiY Kiv DwPZ| 

†Kbbv †kqvi‡nvìviMY jf¨vs‡ki A_© Ab¨ †Kv_vI wewb‡qvM K‡i wb‡RivB wb‡R‡`i m¤c` (wealth) e„w× Ki‡Z 
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cv‡ib| GB ch©v‡q A‡b‡K hyw³ cÖ`k©b K‡ib †h, †Kv¤cvwbi Kv‡Q jvfRbK wewb‡qvM my‡hvM _vK‡jI   jf¨vsk 

cÖ`vb Kiv DwPZ Ges D³ wewb‡qvM myweav MÖnY Kivi Rb¨ bZzb †kqvi Bmy¨ K‡i ev FY K‡i evB‡ii (external) 

Znwej e¨envi Kiv DwPZ| wKš‘ Giƒc Ae¯’vq GKwU Amyweav Av‡Q| AmyweavwU n‡jv, †kqvi Bmy¨RwbZ LiP Ges 

F‡Yi †¶‡Î AwZwi³ SuywK I eva¨evaKZv Av‡ivc| ZvB 100% jf¨vsk ev 100% msiw¶Z Avq †KvbwUB mgxPxb 

bq| jf¨vsk I msiw¶Z Av‡qi AbycvZwU fMœvsk nIqv DwPZ| 

Gevi Avmyb, †Kv¤cvwbi nv‡Z wewb‡qvM my‡hvM †bB, Ggb GKwU Ae ’̄vi K_v Av‡jvPbv Kwi| wewb‡qvM my‡hvM bv 

_vK‡jI AwZwi³ jf¨vsk ‡`Iqv hvq| Z‡e †Kv¤cvwbi cwiPvjbvi MwZ Ae¨vnZ ivLvi Rb¨ jv‡fi GKwU Ask 

Aek¨B msiw¶Z Avq wnmv‡e (account) ’̄vbv i Kiv DwPZ| †kqvi‡nvìviMY †Kv¤cvwbi gvwjK, ZvB 

cwiPvjK‡`i Aek¨B Zuv‡`i AvMÖn we‡ePbv K‡i jf¨vsk †NvlYv Kiv DwPZ| Z‡e G e¨vcv‡i FY`vZv, Kg©x, mgvR 

I MÖvnK‡`i ¯̂v_©I cÖvavb¨ w`‡Z n‡e| 

Dch©y³ Av‡jvPbv †_‡K cÖZxqgvb nq †h, †Kv¤cvwbi mvgwMÖK ¯̂”QjZv I MwZkxjZv eRvq ivLvi Rb¨ msiw¶Z 

Av‡qi cÖ‡qvRb Av‡Q| GwU ¯úó †h, †Kv¤cvwbi Avw_©K Pvwn`v jf¨vsk bxwZ wba©vi‡Y we‡klfv‡e cÖfve we vi 

K‡i|  

3. jf¨vsk cÖ`v‡b eva¨evaKZv (Constraints on paying dividend) 

jf¨vsk †NvlYv I cÖ`v‡bi †¶‡Î †Kv¤cvwb‡K wKQy wbqg-bxwZ †g‡b Pj‡Z nq| wb‡P GB wbqg-bxwZ¸‡jvi eY©bv 

†`Iqv nj- 

AvBbMZ eva¨evaKZv (Legal restrictions) : †Kv¤cvwb‡K GKwU AvBbMZ KvVv‡gvi QÎQvqvq jf¨vsk bxwZ 

AbymiY Ki‡Z nq| †hgb- 

 cwiPvjKMY jf¨vsk †NvlYvi †¶‡Î AvBbMZfv‡e eva¨ bq| 

 jf¨vsk Aek¨B AePq (depreciation) ev` †`Iqvi ci Aewkó AZxZ ev eZ©gvb gybvdv n‡Z †NvlYv ev 

cÖ`vb Ki‡Z n‡e| 

 jf¨vsk Aek¨B bM‡` cÖ`vb Ki‡Z n‡e| Z‡e bM` jf¨vs‡ki cwie‡Z© †evbvm †kqv‡ii Bmy¨ Kivi gva¨‡g 

¯UK jf¨vsk †`Iqv hvq| 

 Av`vqK„Z (realized) gybvdv †_‡K jf¨vsk w`‡Z n‡e| A_©vr m¤¢ve¨ gybvdvi Dci wbf©i K‡i jf¨vsk cÖ`vb 

Kiv hv‡e bv| 

 jf¨vsk †NvlYvi wZb gv‡mi g‡a¨ Zv cÖ`vb Ki‡Z n‡e| 

†Kv¤cvwb‡K GB mKj AvBbMZ eva¨evaKZv †g‡b wewea PjK (variables) we‡ lYc~e©K jf¨vsk †NvlYv I cÖ`vb 

Ki‡Z n‡e| myZivs AvBbMZ KvVv‡gv jf¨vsk bxwZ wba©vi‡Y cÖfve †d‡j| 

Zvij¨ (Liquidity) : jf¨vsk cÖ`v‡bi d‡j bM`v‡bi ewntM©gb nq| †Kv¤cvwbi jf¨vsk †NvlYvi gZ ch©vß Avq 

_vK‡Z cv‡i| Zvi gv‡b GB bq †h, jf¨vsk cÖ`v‡bi Rb¨ ch©vß bM` A_© nv‡Z Av‡Q| ZvB jf¨vsk cÖ`v‡bi †¶‡Î 

bM` A‡_©i Ae ’̄v (position) ¸ Z¡c~Y© I we‡ePbv‡hvM¨| bM` A_© ch©vß cwigv‡Y nv‡Z _vKvi A_© n‡jv AwaK 

Zvij¨| myZivs Zvij¨ †ewk _vK‡j †ewk jf¨vsk †`Iqv hvq Ges Zvij¨ Kg _vK‡j jf¨vsk cÖ`v‡b Amyweav nq| 

GKwU cÖwZwôZ †Kv¤cvwb memgq Zvij¨ Ae¯’v eRvq ivLvi †Póv K‡i Ges AwaK jf¨vsk w`‡Z cv‡i| Gi KviY 

GB mKj †Kv¤cvwbi Kv‡Q ewa©Z wewb‡qvM my‡hvM Kg Ges bM`vb ¯’vqx PjwZ g~ja‡b (permanent working 

capital) AvU‡K _v‡K bv| ZvB bM` Ae¯’v (position) Lye fvj _v‡K| Aciw`‡K µg Dbœqbkxj †Kv¤cvwb¸‡jvi 

Kv‡Q cÖPzi wewb‡qvM my‡hvM _v‡K Ges ewa©Z wewb‡qvM Kvh©µg cwiPvjbv Kivi mgq bM` A_© ’̄vqx PjwZ g~ja‡b 

AvU‡K _v‡K| †ewk gybvdv AR©b Ki‡jI GB †Kv¤cvwb¸‡jvi Zvij¨ mgm¨v _v‡K| d‡j †ewk jf¨vsk cÖ`vb Ki‡Z 

cv‡i bv| 
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g~jab evRv‡i cÖ‡ekvwaKvi (Access to the capital market) 

†kqvi, FYcÎ BZ¨vw` `xN©‡gqv`x wmwKDwiwU| G¸‡jv Bmy¨ K‡i Znwej msMÖn Kivi A_© n‡jv g~jab evRvi †_‡K 

Znwej msMÖn Kiv| GKwU †Kv¤cvwb Kg Zvij¨ Ae¯’vqI g~jab evRvi †_‡K Znwej msMÖn K‡i AwR©Z gybvdv 

‡_‡K jf¨vsk w`‡Z cv‡i| jvfRbK I mycÖwZwôZ †Kv¤cvwbi c‡¶ g~jab evRvi †_‡K Znwej msMÖn Kiv m¤¢e| 

µg-ea©gvb †Kv¤cvwbi c‡¶I g~jab evRvi †_‡K Znwej msMÖn Kiv m¤¢e| †QvU AvKv‡ii †Kv¤cvwbi c‡¶ g~jab 

evRv‡i cÖ‡ekvwaKvi Lye Kg| myZivs g~jab evRv‡i cÖ‡ekvwaKvi jf¨vsk bxwZ wba©viY‡K cÖfvweZ K‡i| 

F‡Yi kZ©vejx (Restrictions in loan arrangement)  

FY cwi‡kv‡ai †¶‡Î Zvij¨ Ae¯’vi GKUv m¤cK© Av‡Q| jvf †_‡K jf¨vsk cÖ`vb Kiv nq Ges jf¨vsk cÖ`v‡bi 

d‡j Zvij¨ K‡g hvq| †mB Kvi‡Y FY`vZvMY jf¨vsk cÖ`v‡bi †¶‡Î kZ© Av‡ivc Ki‡Z cv‡i| †hgb- FY`vZv 

GB g‡g© kZ© Av‡ivc Ki‡Z cv‡i ‡h, hZ¶Y ch©  FY I wbR¯̂ cyuwR AbycvZ (debt-equity ratio) 1.5 t 1 -Gi 

†ewk ev Zvij¨ AbycvZ 2 t 1 -Gi Kg ev PjwZ Avq †_‡K FY cwi‡kv‡ai Rb¨ GKwU Znwej MVb bv Kiv nq, 

ZZ¶Y ch©  jf¨vsk †NvlYv Kiv hv‡e bv| GB ai‡bi k‡Z©i Kvi‡Y msiw¶Z Av‡qi cwigvY evov‡Z nq| 

wbqš¿Y (Control) 

†Kv¤cvwbi e¨e ’̄vcbvq †kqvi‡nvìvi‡`i wbqš¿‡Yi Dci jf¨vsk bxwZ wba©viY cÖfvweZ nq| †hgb- †Kv¤cvwb †ewk 

jf¨vsk cÖ`vb Ki‡j bM`v‡bi ewntcÖevn N‡U | Gi d‡j cÖ‡qvR‡bi mgq bZzb †kqvi Bmy¨ K‡i evwni †_‡K 

Znwej msMÖn Ki‡Z n‡Z cv‡i| bZzb †kqvi Bmy¨ Kiv n‡j eZ©gvb †kqvi‡nvìvi‡`i wbqš¿Y K‡g †h‡Z cv‡i| 

myZivs wbqš¿Y jf¨vsk bxwZi Dci cÖfve we vi K‡i| 

wewb‡qvM my‡hvM (Investment opportunities) 

a b, GKwU †Kv¤cvwbi Kv‡Q GKwU jvfRbK wewb‡qvM my‡hvM Av‡Q | †Kv¤cvwbwUi Aek¨B GB wewb‡qvM my‡hvMwU 

MÖnY Kiv DwPZ | GB ai‡bi my‡hvM †Kv¤cvwbi Kv‡Q avivevwnKfv‡e evievi Avm‡Z cv‡i, Avevi AcÖZ¨vwkZfv‡e 

Avm‡Z cv‡i| †h †¶‡Î wewb‡qvM my‡hvM AcÖZ¨vwkZfv‡e Av‡m †m †¶‡Î jv‡fi Ask msiw¶Z Avq wnmv‡e 

’̄vbv ‡ii cÖ‡qvRb †bB| hw` †Kvb †Kv¤cvwb jv‡fi Ask msiw¶Z Avq wnmv‡e ’̄vbv i K‡i, Zvn‡j Zv Kg SuywK 

m¤cbœ wmwKDwiwU‡Z wewb‡qvM K‡i ivLv DwPZ| Ab¨_vq Znwej Ajm Ae¯’vq c‡i _vK‡e| d‡j †kqvi‡nvìvi‡`i 

m¤c‡`i cwigvY K‡g hv‡e| ZvB †Kv¤cvwbi Kv‡Q hw` wewb‡qvM my‡hvM AwbqwgZ I AcÖZ¨vwkZfv‡e Av‡m Zvn‡j 

jf¨vsk ‡`Iqv DwPZ Ges wewb‡qvM my‡hv‡Mi mØ¨env‡ii Rb¨ evB‡ii Znwej msMÖn Kiv DwPZ| 

gy ª̀vw®dwZ (Inflation)  

gy`ªvw®dwZ c‡iv¶fv‡e jf¨vsk bxwZi Dci cÖfve †d‡j| Avgv‡`i †`‡ki wnmvei¶Y c×wZ g~jZt HwZnvwmK ev 

AZxZ LiP (historical cost) -Gi Dci wfwË K‡i Kiv nq| †hgb- m¤cwËi AePq m¤cwËi µqg~j¨ A_©vr 

AR©‡bi mgq †h g~‡j¨ µq Kiv nq †mB g~‡j¨i Dci avh© Kiv nq| d‡j AePq wnmv‡e (account) †h cwigvY A_© 

Rgv Kiv nq, g~j¨ i e„w×i Kvi‡Y m¤cwËwU hLb A‡K‡Rv n‡q hv‡e ZLb GwUi cÖwZ ’̄vc‡bi Rb¨ D³ mwÂZ A_© 

ch©vß bvI n‡Z cv‡i| †m Kvi‡Y e¨emv‡qi MwZ‡K Ae¨vnZ ivLvi Rb¨ jv‡fi GKwU Ask Aew›UZ †i‡L w`‡Z 

nq| 

 

 

 

 



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

 

BDwbU 6  c„ôvÑ163 

 

 
mvims‡ÿc :  

 jf¨vsk bxwZ MÖnY Kivi mgq †kqvi‡nvìvi‡`i AvMÖn‡K cÖvavb¨ w`‡Z n‡e| 

 †Kv¤cvwbi Avw_©K cÖ‡qvRbxqZv jf¨vsk bxwZ‡K cÖfvweZ K‡i| 

 jf¨vsk Aek¨B AePq ev` †`Iqvi ci Aewkó AZxZ ev eZ©gvb gybvdv †_‡K †NvlYv ev cÖ`vb Ki‡Z nq| 

 Av`vqK„Z gybvdv †_‡K jf¨vsk †`Iqv nq| 

 bM` jf¨vsk cÖ`vb Ki‡j †Kv¤cvwbi Zvij¨ nªvm cvq| 

 g~jab evRv‡i mnR cÖ‡ekvwaKvi _vK‡j †ewk jf¨vsk ‡`Iqv hvq| 

 jvfRbK wewb‡qvM my‡hvM nv‡Z _vK‡j †ewk jf¨vsk ‡`Iqv hvqbv| 
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 wewfbœ cÖKvi jf¨vsk bxwZ  

Types of Dividend Policy  

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 wewfbœ cÖKvi jf¨vsk bxwZi eY©bv w`‡Z cvi‡eb;  
 w ’̄wZkxj jf¨vsk bxwZi myweav-Amyweav e¨vL¨v Ki‡Z cvi‡eb; Ges 
 jf¨vsk cÖ`v‡bi †Kvb bxwZwU DËg Zv ej‡Z cvi‡eb| 

 

jf¨vsk cÖ`v‡bi wewfbœ cÖKvi bxwZ Av‡Q| cÖ‡Z¨K †Kv¤cvwbi GKwU wba©vwiZ bxwZ Abyhvqx jf¨vsk ‡`Iqv DwPZ| 

†Kv¤cvwb w ’̄wZkxj ev cwieZ©bkxj jf¨vsk bxwZ AbymiY Ki‡Z cv‡i| Z‡e GB `y'‡qi g‡a¨ w ’̄wZkxj jf¨vsk 

bxwZwU A‡c¶vK„Z fvj| cÖwZ eQi cÖvq GKB cwigvY jf¨vsk cÖ`vb Kiv n‡j Zv‡K w ’̄wZkxj jf¨vsk e‡j| GwU 

†Kv¤cvwbi g~‡j¨i Dci BwZevPK cÖfve †d‡j| jf¨vsk bxwZ wba©viY Kiv GKwU ¸ Z¡c~Y© KvR| †Kbbv jf¨vsk 

bxwZ †Kv¤cvwbi g~‡j¨i Dci cÖfve †d‡j| Avevi eQi eQi cÖ`Ë jf¨vs‡ki cwigv‡Yi nªvm-e„w× NU‡j Zv‡K 

cwieZ©bkxj jf¨vsk ejv nq|  

wewfbœ †Kv¤cvwbi jf¨vsk cÖ`vb c×wZi g‡a¨ mvaviYZ wZb ai‡bi jf¨vsk bxwZ cÖZxqgvb nq| wb‡P G¸‡jvi 

eY©bv †`Iqv nj- 

1. †kqvi cÖwZ  e cwigvY jf¨vsk (Constant dividend per share) 

wewfbœ eQ‡i AwR©Z gybvdv cwiewZ©Z nIqv m‡Ë¦I cÖwZeQi †Kvb †Kvb †Kv¤cvwb †kqvi cÖwZ GKwU wbw`©ó cwigvY 

jf¨vsk cÖ`vb K‡i| Gi gv‡b GB bq ‡h, †Kv¤cvwb †kqvi cÖwZ wbw`©ó cwigv‡Yi †P‡q †ewk jf¨vsk cÖ`vb Ki‡Z 

cvi‡e bv| wbðq cvi‡e| †Kv¤cvwb hw` eyS‡Z cv‡i †h e¨emv cwiPvjbv †_‡K fwel¨‡Zi Avq e„w× cv‡e, Zvn‡j 

†kqvi cÖwZ wba©vwiZ jf¨vs‡ki cwigvY evov‡Z cv‡i| Avgiv jf¨vsk cÖ`v‡bi GB bxwZwU‡K †jLwP‡Îi mvnv‡h¨ 

cÖ`k©b Ki‡Z cvwi| Zvn‡j Avmyb wb‡Pi wPÎwU j¶¨ Kwi| 

 

 

 

 

 

 

 

 

 

  

 

 

 

 
wPÎ- mg‡qi wfwË‡Z †kqvi cÖwZ Avq I †kqvi cÖwZ jf¨vsk †iLv 
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DPS 
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EPS = †kqvi cÖwZ Avq (Earning per share) 

DPS = ‡kqvi cÖwZ jf¨vsk (Dividend per share) 

cÖwZ eQ‡ii AwR©Z gybvdvi g‡a¨ hw` mgZv weivR K‡i Zvn‡j mn‡RB GB bxwZ AbymiY K‡i jf¨vsk cÖ`vb Kiv 

hvq| Aciw`‡K, cÖwZ eQ‡ii AwR©Z gybvdv hw` †ewk gvÎvq cwiewZ©Z nq, Zvn‡j GB bxwZ AbymiY K‡i jf¨vsk 

cÖ`vb Kiv KwVb n‡q c‡i| G‡¶‡Î cwieZ©‡bi GKwU Mo wbY©q K‡i †mB Abyhvqx jf¨vsk ‡`Iqv cÖ‡qvRb| 

†Kv¤cvwbwU hw` jf¨vsk mgZvKiY Znwej (dividend equalization fund) MVb K‡i Zvn‡j mn‡R GB bxwZ 

AbymiY Ki‡Z cvi‡e| †h eQ‡i †ewk gybvdv AwR©Z n‡e †mB eQ‡i gybvdvi GKwU Ask GB Znwe‡j ’̄vbv i 

Ki‡e| Avevi †h eQ‡i gybvdv Kg AwR©Z n‡e †mB eQ‡ii jf¨vsk c~e©eZ©x eQ‡ii jf¨vs‡ki mgvb Kivi Rb¨ 

jf¨vsk mgZvKiY Znwe‡ji A_© e¨envi Ki‡e| GB Znwe‡j RgvK„Z A_© weµq‡hvM¨ wmwKDwiwU‡Z wewb‡qvM K‡i 

ivLv hvq| c‡i cÖ‡qvR‡bi mgq wmwKDwiwU¸‡jv weµq K‡i bM` A‡_© cwiYZ Kiv hvq| 

Avcwb wbðq Rv‡bb, AMÖvwaKvihy³ †kqv‡ii gvwjKMY GKwU wbw`©ó nv‡i jf¨vsk cvq| †hgb- 7% AMÖvwaKvihy³ 

†kqvi| Gi A_© AMÖwaKvihy³ †kqv‡ii gvwjK mvaviY †kqvi gvwjK‡`i †P‡q AMÖvwaKvi wfwË‡Z 7% K‡i jf¨vsk 

†c‡q _v‡K| mvaviY †kqvi‡nvìviMYI AMÖvwaKvihy³ †kqvi‡nvìvi‡`i gZ GKwU w ’̄wZkxj jf¨vsk †c‡Z Pvq| †h 

mKj †kqvi‡nvìvi jf¨vsk Av‡qi Dci RxweKv wbe©vn K‡ib Zuviv Gai‡bi jf¨vsk bxwZ cQ›` K‡ib| Zuviv 

†kqv‡ii evRvi g~j¨ wb‡q †Zgb gv_v Nvgvq bv| Z‡e `xN© mg‡q ¯̂qswµqfv‡e †kqvi g~‡j¨ GKwU w ’̄iZv Av‡m| 

2. wbU Av‡qi Dci  e nv‡i jf¨vsk (Constant percentage of net earnings)  

‡Kvb †Kvb †Kv¤cvwb Zv‡`i AwR©Z gybvdvi GKwU wbw`©ó AvbycvwZK (ev kZKiv) Ask jf¨vsk wnmv‡e cÖ`vb K‡i| 

jf¨vsk I Avq (gybvdv) -Gi AbycvZ‡K jf¨vsk cÖ`vb AbycvZ ev Payout ratio ejv nq| GwU‡K wb‡Pi 

mgxKi‡Yi mvnv‡h¨ ‡`Lv‡bv hvq| 

  Payout ratio= 
Dividend

Earnings
 

wKQy †Kv¤cvwb cÖwZ eQi GB AbycvZwU AcwiewZ©Z †i‡L jf¨vsk cÖ`vb K‡i| GB bxwZ Abyhvqx jf¨vs‡ki cwigvY 

AwR©Z Avq ev gybvdvi mv‡_ AvbycvwZK nv‡i cwiewZ©Z nq| 

a b, GKwU †Kv¤cvwbi Payout ratio= 60%| Gi A_© nj †Kv¤cvwb 100 UvKv gybvdv AR©b Ki‡j jf¨vsk 

n‡e 60 UvKv| hw` †Kv¤cvwbwUi AwR©Z Av‡qi cwigvY †kqvi cÖwZ 2 UvKv nq, Z‡e †NvlYvK„Z jf¨vs‡ki cwigvY 

n‡e †kqvi cÖwZ (2*60%)=1.20 UvKv| Avevi hw` AwR©Z Av‡qi cwigvY †kqvi cÖwZ 3 UvKv nq, Z‡e jf¨vs‡ki 

cwigvY n‡e †kqvi cÖwZ (3*60%)=1.80 UvKv| myZivs †`Lv hv‡”Q †h, GB bxwZ Abyhvqx †Kv¤cvwbi Avq e„w× 

†c‡j jf¨vsk e„w× cvq Ges Avq Kg‡j jf¨vsk K‡g hvq| †kqvi cÖwZ Avq Ges †kqvi cÖwZ jf¨vs‡ki ga¨eZ©x 

cvi¯úwiK m¤cK©wU cieZ©x c„ôvq wP‡Î †`Lv‡bv nj- 
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wPÎ- mg‡qi wfwË‡Z †kqvi cÖwZ Avq I †kqvi cÖwZ jf¨vsk †iLv 

     

GB bxwZwU †Kv¤cvwbi e¨e ’̄vcbv KZ„©c‡¶i Kv‡Q Lye mgv`„Z| †Kbbv GB bxwZ Abyhvqx †Kv¤cvwbi mvg‡_©i Dci 

jf¨vsk †NvlYvi e¨vcviwU wbf©i K‡i| hw` †Kv¤cvwb †Kvb eQ‡i †jvKmvb †`q Zvn‡j †kqvi‡nvìvi‡`i AvKv•Lv 

_vKv m‡Ë¦I c~e©eZ©x eQ‡ii gybvdv †_‡K jf¨vsk w`‡Z nq bv| d‡j GwU †kqvi‡nvìvi‡`i Kv‡Q †Zgb mgv`„Z bq| 

GB bxwZ MÖnY Kivi d‡j ¯̂qswµqfv‡eB Aew›UZ Avq †_‡K Af¨ ixY A_©ms ’̄vb n‡q hvq| †Kbbv †kqvi cÖwZ 

GKwU wbw`©ó AvbycvwZK Ask jf¨vsk wnmv‡e e›U‡bi ci Aewkó Ask msiw¶Z Avq wnmv‡e e¨emv‡q _v‡K| GwU 

GKwU Kzjxb bxwZ| †Kbbv gybvdv AwR©Z n‡j jf¨vsk †`Iqv n‡e Ges gybvdv AwR©Z bv n‡j jf¨vsk ‡`Iqv n‡e 

bv| 

3.†kqvi cÖwZ ¯í̂ cwigvY  e jf¨vs‡ki mv‡_ AwZwi³ jf¨vsk (Small constant dividend per share 

plus extra dividend) 

†Kv¤cvwbi nv‡Z kyay w ’̄wZkxj Avq AR©‡bi cÖevn eRvq _vK‡jB †kqvi cÖwZ D”P nv‡i w ’̄wZkxj jf¨vsk ‡`Iqv 

hvq, Ab¨_vq GB bxwZ Abyhvqx jf¨vsk cÖ`vb Ki‡Z Amyweav nq| †h mKj †Kv¤cvwbi Avq cÖevn cwieZ©b nq †m 

mKj †Kv¤cvwb¸‡jv †kqvi cÖwZ A‡c¶vK„Z ¯̂í cwigvY jf¨vsk‡K w ’̄wZkxj †i‡L mv‡_ AwZwi³ Av‡iv wKQy 

jf¨vsk cÖ`vb Ki‡Z cv‡i| GB bxwZi cÖavb myweavwU n‡jv w ’̄wZkxj jf¨vsk bxwZi myweav cvIqv hvq Avevi 

mvgvb¨ jf¨vsk e„w× K‡i bgbxqZvi myweav MÖnY Kiv hvq| wKQy wKQy †kqvi‡nvìviMY GB bxwZi AvIZvq cÖ`Ë 

jf¨vsk Lye cQ›` K‡ib, KviY Zuviv jf¨vs‡ki GKwU cwigvY m¤c‡K© wbwðZ _v‡Kb Ges gv‡S gv‡S PgKcÖ`fv‡e 

Gi mv‡_ Av‡iv wKQy jf¨vsk †c‡q AvZ¥Z„wß evov‡Z cv‡ib| †kqvi‡nvìvi wn‡m‡e AvcwbI wbðq GB bxwZwU cQ›` 

Ki‡eb| 

GZ¶Y wewfbœ cÖKvi jf¨vsk bxwZ wb‡q Av‡jvPbv Kiv nj| bxwZ¸‡jv m¤c‡K© GKwU ¯̂”Q aviYv †c‡q‡Qb wbðqB| 

GLb hw` Avcbv‡K cÖkœ Kwi †Kvb&wU DËg? †Kvb iKg wØavMÖ ’̄ bv n‡q Avcwb nq‡Zv ej‡eb, w ’̄wZkxj jf¨vsk 

bxwZwUB DËg| GwU Avcbvi DËi bvI n‡Z cv‡i| †m hv‡nvK, †KvbwU Avcbvi DËi n‡e †m `vwqZ¡ Avcbv‡KB 

†`Iqv nj| Z‡e Avwg eje w ’̄wZkxj jf¨vsk bxwZwUB DËg| Zvn‡j Avmyb Avwg †Kb Ggb ejjvg †m wel‡q 

Av‡jvPbv Kiv hvK| 

EPS 

& 

DPS 

(টাকা) 
DPS 

সময়(বছর) 

EPS 
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w ’̄wZkxj jf¨vsk bxwZwUi wb‡Pi myweav¸‡jv _vKvi Kvi‡YB Avwg GwU‡K DËg ejwQ| 

1. AwbðqZvi mgvavb (Resolution of uncertainty) 

jf¨vs‡ki GKwU Z_¨MZ (informational) g~j¨ Av‡Q hv jf¨vs‡ki e¨vcv‡i †kqvi‡nvìvi‡`i g‡bi g‡a¨ 

weivRgvb AwbðqZv `~i K‡i| w ’̄wZkxj jf¨vsk bxwZ AbymiY Ki‡j †Kv¤cvwbi AwR©Z gybvdvi mvgwqK cwieZ©b 

n‡j cÖwZ eQi †kqvi cÖwZ GKwU wbw`©ó cwigvY jf¨vsk cÖ`vb Kiv nq| GwU GB msev` enb K‡i †h, †Kv¤cvwbi 

fwel¨r m¤¢vebv D¾¦j Avevi †Kv¤cvwbi AwR©Z gybvdv e„w× †c‡j jf¨vs‡ki cwigvY GKavc evwo‡q †`Iqv hvq| 

Z‡e fwel¨‡Z GB ewa©Z cwigvY †`Iqv hv‡e wKbv Zv wePvi-we‡ lY K‡i †`L‡Z n‡e| wKš‘ cwieZ©bkxj bxwZwUi 

AvIZvq †kqvi‡nvìvi eiveiB GKwU AwbðqZvi g‡a¨ _v‡K| 

2. PjwZ Av‡qi Avkv c~iY (Desires for current income)  

Ggb A‡bK †kqvi‡nvìvi Av‡Qb huviv jf¨vsk Avq Øviv Rxeb-aviY K‡ib| Zuviv w¯’wZkxj jf¨vsk bxwZwU me‡P‡q 

†ewk cQ›` K‡ib, †Kbbv GwU Zv‡`i‡K PjwZ Av‡qi wbðqZv cÖ`vb K‡i| myZivs G‡`i `jfy³ n‡j AvcwbI 

wbðqB GB bxwZwU cQ›` Ki‡eb| GB ai‡bi wewb‡qvMKvix (†kqvi‡nvìvi) KLbB cwieZ©bkxj jf¨vsk bxwZ 

cQ›` K‡ib bv| 

3. cÖvwZôvwbK wewb‡qvMKvixi cÖ‡qvRbxqZv (Institutional investors' requirements) 

†Kvb †Kv¤cvwb ev Ab¨ †Kvb cÖwZôvb GKwU †Kv¤cvwbi †kqvi µq Ki‡Z cv‡i| †hgb- Avgv‡`i †`‡k evsjv‡`k 

wkí e¨vsK (BSB), evsjv‡`k wkí FY ms¯’v (BSRS), B‡f¯U‡g›U K‡c©v‡ikb Ae evsjv‡`k (ICB) wewfbœ 

†Kv¤cvwbi †kqvi µq K‡i| †h mKj †Kv¤cvwb wbqwgZ w ’̄wZkxj jf¨vsk cÖ`vb K‡i, Dch©y³ cÖwZôvb¸‡jv 

HmKj †Kv¤cvwb‡Z †kqvi µ‡qi gva¨‡g wewb‡qvM K‡i| 

4. AwZwi³ A_©vqb (Raising aditional finances) 

w ’̄wZkxj jf¨vsk bxwZwU AwZwi³ A_©vq‡bi †¶‡Î mnvqK f~wgKv cvjb K‡i| GB bxwZ wbqwgZ GKwU wbw ©̀ó 

cwigvY jf¨vsk cÖ`v‡bi wbðqZv weavb K‡i weavq AwbðqZvi g‡a¨ wewb‡qv‡Mi †P‡q m¤¢ve¨ wewb‡qvMKvix 

(prospective investor) †Kv¤cvwbi bZzb †kqvi µq K‡i| d‡j †Kv¤cvwb Abvqv‡k bZzb †kqvi Bmy¨ K‡i 

evB‡ii Znwej msMÖn Ki‡Z cv‡i| GQvov w ’̄wZkxj jf¨vsk bxwZ †Kv¤cvwbi mybvg e„w× K‡i| bZzb †kqvi Bmy¨ 

K‡i †Kv¤cvwb ¶z`ª ¶z`ª wewb‡qvMKvix‡`i‡K †kqvi‡nvìvi evbv‡Z cv‡i| Gfv‡e †K›`Öxf~Z wbqš ¿Y wkw_j Kiv hvq| 

GB jf¨vsk bxwZ FYcÎ (debenture) I AMÖvwaKvihy³ †kqvi (preference share) Bmy¨ K‡i Znwej msMÖn 

Ki‡Z mnvqK f~wgKv cvjb K‡i| †Kbbv FYcÎ †µZv I AMÖvwaKvihy³ †kqvi †µZvMY g‡b Ki‡e †h, 

†Kv¤cvwbwU wba©vwiZ nv‡i jf¨vsk cÖ`vb Ki‡Q, myZivs my`mn g~j A_© †diZ bv cvIqvi †Kvb m¤¢vebv †bB| 

w ’̄wZkxj jf¨vsk bxwZ †Kv¤cvwbi Rb¨ me mgq myweav w`‡e Ggb K_v †gv‡UB mZ¨ bq| myweavi mv‡_ Gi wKQy 

AmyweavI Av‡Q| †hgb- GKevi hw` jf¨vsk cÖ`v‡bi Rb¨ w ’̄wZkxj jf¨vsk bxwZ MÖnY Kiv nq Zv cwieZ©b K‡i 

jf¨vs‡ki cwigvY Kgv‡bv Lye wec¾bK| KviY G‡Z †kqvi‡nvìvi‡`i g‡b †Kv¤cvwbi Avw_©K Ae¯’v I fwel¨r 

jvf-AR©b ¶gZv (profitability) -Gi Dci weiƒc cÖwZwµqv m„wó K‡i| ¯̂í mÂqKvix Ges jf¨vs‡ki Dci 

RxweKv wbe©vnKvix e¨w³i Kv‡Q jf¨vsk Kwg‡q †`Iqv †eZb KZ©‡bi kvwgj| 

GZ¶‡Yi Av‡jvPbvq AvcwbI nqZ, †Kvb jf¨vsk bxwZwU DËg- GB cÖ‡kœi Reve Avgvi gZ K‡i w`‡eb, A_©vr 

ej‡eb w ’̄wZkxj jf¨vsk bxwZwUB DËg| 
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mvims‡ÿc :  

 cÖwZeQi cÖvq GKB cwigvY jf¨vsk cÖ`vb Kiv n‡j Zv‡K w ’̄wZkxj jf¨vsk e‡j| 

 cÖwZeQi †Kv¤cvwbi AwR©Z gybvdvi g‡a¨ mgZv _vK‡j w ’̄wZkxj jf¨vsk bxwZ AbymiY Kiv mnR nq| 

 jf¨vsk mgZvKiY Znwej (dividend equalization fund) w ’̄wZkxj jf¨vsk cÖ`v‡b mnvqK f~wgKv cvjb 

K‡i| 

 wbU Av‡qi Dci  e nv‡i jf¨vsk cÖ`vb bxwZ AbymiY Ki‡j jf¨vs‡ki cwigvY gybvdvi mv‡_ AvbycvwZK 

nv‡i cwiewZ©Z nq| 

 wbU Av‡qi Dci  e nv‡i jf¨vsk cÖ`vb bxwZ e¨e ’̄vcbv KZ„©c‡¶i Kv‡Q mgv  ; wKš‘ †kqvi‡nvìvi‡`i 

Kv‡Q mgv   bq| 

 w ’̄wZkxj jf¨vsk bxwZwU AwbðqZv `~i K‡i Ges AwZwi³ A_©vq‡bi mnvqK| 

 w ’̄wZkxj jf¨vsk bxwZi AvIZvq cÖ`Ë jf¨vsk Kgv‡j weiƒc cÖwZwµqv m„wó nq| 
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bM` jf¨vsk ebvg ¯UK jf¨vsk  

Cash Dividend Vs. Stock Dividend  

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 bM` jf¨vsk m¤c‡K© eY©bv w`‡Z cvi‡eb; 
 ¯UK jf¨vsk e¨vL¨v Ki‡Z cvi‡eb; 
 bM` jf¨vsk I ¯UK jf¨vs‡ki cv_©K¨ wbiƒcY Ki‡Z cvi‡eb; Ges 
 ¯UK LÛb (Stock split) m¤c‡K© ej‡Z cvi‡eb| 

 

ev ‡e mvaviYZ bM` jf¨vsk (cash dividend) -Gi cÖPjb me‡P‡q ‡ewk| †Kv¤cvwbi Avq e›U‡bi AviI Dcvq 

i‡q‡Q| †mwU nj ¯UK jf¨vsk (stock dividend) | GB cv‡V bM` jf¨vsk Ges ¯UK jf¨vsk m¤c‡K© Av‡jvPbv 

Kiv n‡e| cvVwU‡Z ¯UK LÛb wb‡qI Av‡jvPbv Kiv n‡e| 

bM` jf¨vsk (Cash dividend) 

awi, Avcwb X Ltd. bvgK GKwU †Kv¤cvwbi 100 UvKv `v‡gi 50wU †kqv‡ii gvwjK| 1994 mv‡j †Kv¤cvwbwU 

cÖwZ †kqv‡i 10 UvKv wn‡m‡e jf¨vsk cÖ`vb Kivi wm×v  wb‡q‡Q| myZivs Avcwb 50*10=500 UvKv jf¨vsk 

wn‡m‡e bM‡` cv‡eb| GwUB bM` jf¨vsk| myZivs Avgiv ej‡Z cvwi †Kv¤cvwb hLb jv‡fi Ask bM` A‡_©i 

gva¨‡g †kqvi‡nvìvi‡`i gv‡S weZiY K‡i ZLb Zv‡K bM` jf¨vsk ejv nq| 

AwaKvsk †Kv¤cvwb bM` jf¨vsk cÖ`vb K‡i| A‡bK mgq †Kv¤cvwb bM` jf¨vs‡ki cwie‡Z© †evbvm †kqvi (¯UK 

jf¨vsk) cÖ`vb K‡i| hLb †Kvb †Kv¤cvwb bM` jf¨vsk cÖ`vb K‡i ZLb †Kv¤cvwbwUi e¨vsK wnmv‡e ch©vß bM` 

A_© Rgv _vK‡Z n‡e| Ab¨_vq bM` A_© avi Ki‡Z n‡e| hLb †Kvb †Kv¤cvwb w ’̄wZkxj jf¨vsk bxwZ MÖnY K‡i 

ZLb bM`vb ev‡R‡U jf¨vsk cÖ`v‡bi e¨vcv‡i e¨e ’̄v (provision) ivL‡Z n‡e| w ’̄wZkxj jf¨vsk bxwZi †¶‡Î GB 

KvRwU Kiv m¤¢e| wKš‘ cwieZ©bkxj jf¨vsk bxwZ AbymiY Kiv n‡j bM`vb cwiKíbv ev ev‡RU cÖYqb Kiv Lye 

KwVb| 

bM` jf¨vsk cÖ`vb Ki‡j bM`vb wnmve (cash account) Ges mwÂwZ wnmve (reserve account) -Gi †Ri 

(balance) K‡g hvq| †h‡nZz bM`vb †gvU m¤c‡`i GKwU Ask, ZvB bM`vb K‡g hvIqvi d‡j †Kv¤cvwbi †gvU 

m¤c` K‡g hvq| ZvB †kqv‡ii g~j¨ K‡g hvIqvi m¤¢vebv _v‡K| 

¯UK jf¨vsk (Stock dividend) 

hLb we`¨gvb †kqvi‡nvìvi‡`i bM` jf¨vsk weZi‡Yi cwie‡Z© AvbycvwZK nv‡i †evbvm †kqvi ‡`Iqv nq ZLb 

Zv‡K ¯UK jf¨vsk ejv nq| ¯UK jf¨vsk †`Iqvi d‡j †Kv¤cvwbi Bmy¨K„Z †kqv‡ii msL¨v e„w× cvq| a b, 

Avcwb P Ltd. bvgK GKwU †Kv¤cvwbi 100wU †kqv‡ii gvwjK| †Kv¤cvwbwU hw` 10% ¯UK jf¨vsk cÖ`vb K‡i 

Zvn‡j Avcwb AviI 10wU †kqvi cv‡eb| †evbvm †kqvi cÖ`v‡bi d‡j †Kv¤cvwbi gvwj‡Ki g~jab e„w× cvq Ges 

†mB Abycv‡Z wiRvf© K‡g hvq| Z‡e †gvU m¤c‡`i cwigvY K‡g bv| GwU g~jZt g~jabxKiY| A_©vr jv‡fi Ask 

g~ja‡b ¯’vbv i ev iƒcv i Kiv| ¯UK jf¨vsk †`Iqvi Kvi‡Y †kqv‡ii evRvi g~j¨ evo‡Z cv‡i hw` GwUi d‡j 

A`~i fwel¨‡Z jf¨vsk e„w× cvq| hw` jf¨vsk e„w× bv cvq Zvn‡j †kqv‡ii evRvi g~j¨ nªvm †c‡Z cv‡i|
*
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¯UK jf¨vs‡ki myweav 

¯UK jf¨vs‡ki wØwea myweav cwijw¶Z nq| †hgb- 

 †kqvi‡nvìvi‡`i w`K †_‡K myweav 

 †Kv¤cvwbi w`K †_‡K myweav 

†kqvi‡nvìvi‡`i w`K †_‡K myweav 

1. Ki cÖ`v‡b myweav  

Ki KZ„©c¶ bM` jf¨vsk‡K mvaviY Avq wn‡m‡e MY¨ K‡i| d‡j Gi Dci Ki cÖ`vb Ki‡Z nq| wKš‘ GKRb 

†kqvi‡nvìvi wnmv‡e Avcwb hw` ¯UK jf¨vsk cvb Zvn‡j Gi Dci Avcbv‡K Ki w`‡Z n‡e bv| †Kbbv †evbvm 

†kqv‡ii Dci Ki KZ„©c¶ Ki avh© K‡i bv| Avevi †evbvm †kqvi weµq K‡i Avcwb hw` †Kvb g~jabx Avq K‡ib 

Zvn‡j †`L‡eb g~jabx Av‡qi Dci avh©K„Z K‡ii cwigvY bM` jf¨vs‡ki Dci avh©K„Z K‡ii cwigvY A‡c¶v 

Kg| Gfv‡e †kqvi‡nvìvi‡`i Rb¨ ¯UK jf¨vsk myweavRbK| 

2. m¤¢ve¨ D”P jv‡fi c~e©vfvl  

¯UK jf¨vsk †`Iqvi KvRwU †Kv¤cvwb fwel¨‡Z †ewk gybvdv AR©b Ki‡e Ggb c~e©vfvl wb‡`©k K‡i| GwU 

†Kv¤cvwbi fwel¨r cÖe„w× msµv  msev` enb K‡i weavq †kqvi g~j¨ e„w× cvq| 

3. fwel¨‡Z jf¨vsk e„w×  

†Kv¤cvwb cÖwZ eQi cÖwZ †kqv‡ii wecix‡Z GKwU wba©vwiZ cwigvY jf¨vsk cÖ`v‡bi bxwZ AbymiY Ki‡Z cv‡i| 

¯UK jf¨vsk †`Iqvi d‡j Bmy¨K„Z †kqv‡ii msL¨v †e‡o hvq| d‡j fwel¨‡Z Avcwb GKRb †kqvi‡nvìvi wnmv‡e 

c~e©v‡c¶v ‡ewk jf¨vsk cv‡eb| a b, Avcwb P Ltd. bvgK †Kv¤cvwbi 100wU †kqvi µq K‡i‡Qb| 10% ¯UK 

jf¨vsk †`Iqv n‡j Avcbvi †kqv‡ii msL¨v †e‡o `uvov‡e 100 + 10 = 110wU| GLb cÖwZ †kqv‡i cÖwZ eQi 

2.00 UvKv wnmv‡e jf¨vsk †`Iqv n‡j cy‡e©i jf¨vsk n‡e 100 * 2.00 = 200.00 UvKv Ges fwel¨r jf¨vsk 

n‡e 220.00UvKv| A_©vr jf¨vsk cÖvwß 220 -200 = 20.00 UvKv e„w× cv‡e| 

4. gvbwmK Z„wß  

¯UK jf¨vsk †Kv¤cvwbi fwel¨r cÖe„w×i BwZevPK msev` enb K‡i| ïay ZvB bq †evbvm †kqvi weµq K‡i g~jabx 

Avq mn g~j wewb‡qvM †diZ †bIqvi my‡hvM m„wó K‡i †`q| ¯UK jf¨vsk G mKj my‡hvM-myweavi mv‡_ m¤c„³ 

K‡i e‡j †kqvi‡nvìviMY gvbwmK Z„wß Abyfe K‡ib| d‡j evRv‡i msw ó †Kv¤cvwbi ‡kqv‡ii g~‡j¨i GKwU 

Pv½vfve weivR K‡i| 

Gevi Avmyb ¯UK jf¨vsk cÖ`vb Ki‡j †Kv¤cvwb Kx Kx myweav cvq †m m¤c‡K© Av‡jvPbv Kiv hvK|  

†Kv¤cvwbi w`K †_‡K myweav 

1. bM`v‡bi mwÂwZ 

Avcwb wbðq †R‡b‡Qb †h, jf¨vsk bxwZi `y'wU D‡Ïk¨ : GKwU, †kqvi‡nvìvi‡`i mš‘ó Kiv; AciwU, wewb‡qvM 

evwo‡q †Kv¤cvwbi cÖe„w× NUv‡bv| Avcbvi g‡b cÖkœ n‡Z cv‡i ¯UK jf¨vs‡ki g‡a¨ G ai‡bi D‡Ïk¨ AR©b Kiv 

m¤¢e Kxfv‡e? m¤¢e wbðqB| g~jabx Avq cvIqvi my‡hvM w`‡q †kqvi‡nvìvi‡`i gvbwmK Z„wß cÖ`v‡bi gva¨‡g cÖ_g 

D‡Ïk¨wU AR©b Kiv m¤¢e| ¯UK jf¨vs‡ki gva¨‡g gybvdv g~ja‡b cwiYZ nq| jvfRbK Lv‡Z Zv wewb‡qvM K‡i 

†Kv¤cvwbi cÖe„w× NwU‡q wØZxq D‡Ïk¨wU AR©b Kiv m¤¢e|  

2. Avw_©K Amyweavq weKí jf¨vsk  

ch©vß gybvdv AR©b Ki‡jI GKwU †Kv¤cvwbi Kv‡Q bM` jf¨vsk †`Iqvi gZ bM`vb bvI _vK‡Z cv‡i| Giƒc 

Avw_©K Amyweavi mgq ¯UK jf¨vsk weKí jf¨vsk wn‡m‡e mycwiwPZ| jf¨vsk cÖ`v‡bi mgq †Kv¤cvwb‡K weivU 
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As‡Ki FY cwi‡kva Ki‡Z n‡Z cv‡i| G‡Z bM` A‡_©i ewntMgb NU‡e Ges jf¨vsk cÖ`v‡b NvUwZ n‡e| GB 

Ae¯’vqI †Kv¤cvwb ¯UK jf¨vsk cÖ`vb Ki‡Z cv‡i| 

¯UK jf¨vs‡ki wK ïay myweavB Av‡Q? wbðq bq, Amyweav ev mxgve×ZvI Av‡Q| Avmyb Gevi Avgiv Gi mxgve×Zv 

wb‡q Av‡jvPbv Kwi| 

¯UK jf¨vs‡ki mxgve×Zv 

¯UK jf¨vsk †kqvi‡nvìvi‡`i Kv‡Q ¸ Z¡c~Y© n‡jI Zviv g‡b K‡ib GwU †gvU m¤c‡`i Dci †Kvb BwZevPK 

cÖfve we vi K‡i bv| d‡j ¯UK jf¨vs‡ki Kvi‡Y †kqv‡ii evRvi g~j¨ nªvm †c‡Z cv‡i| G Qvov bM` jf¨vsk 

cÖ`v‡bi †P‡q ¯UK jf¨vsk cÖ`v‡bi cÖwµqv RwUj I e¨qeûj| †Kvb †Kv¤cvwb Nb Nb ¯UK jf¨vsk cÖ`vb Ki‡j 

GKRb wewb‡qvM we‡ lK (investment analyst) wn‡m‡e †kqvi cÖwZ Avq (earnings per share) wbiƒcY Ges 

bZzb †kqvi¸‡jvi mv‡_ mgš^q Ki‡Z Avcbvi Amyweav n‡e| myZivs Dch©y³ Av‡jvPbvq GwU ¯úó †h ¯UK 

jf¨vs‡ki ïay †h myweav Av‡Q Ggb bq, Gi wKQy mxgve×ZvI i‡q‡Q| 

¯UK LÛb (Stock Splits) 

†Kv¤cvwb †h c×wZ‡Z †kqvi g~ja‡bi cwigvY cwieZ©b bv K‡i †kqv‡ii mgnvi g~j¨ (Par value) Kwg‡q †gvU 

†kqv‡ii msL¨v evovq Zv‡K ¯UK LÛb e‡j| ¯UK LÛb †kqv‡ii mgnvi g~j¨ I †gvU †kqv‡ii msL¨vi Dci cÖfve 

†d‡j gvÎ, wKš‘ g~jabxKi‡Yi mv‡_ Gi †Kvb m¤cK© †bB| wb‡Pi D`vniYwU j¶¨ K b, 

X Ltd. †Kv¤cvwbi g~jab KvVv‡gv- 

BKz¨BwU †kqvi g~jab (10,000, $10 mgvnvi) $100,000 
†kqvi wcÖwgqvg 20,000 
wiRvf© I D×„Ë 80,000 

$200,000 

 

GLb a b, $10 mgnv‡ii †kqvi‡K $5 mgnv‡ii †kqv‡i cwiYZ Kiv n‡e| A_©vr 1wU †kqvi‡K LÛb K‡i 2wU 

†kqv‡i cwiYZ Kiv n‡e| myZivs X Ltd. †Kv¤cvwbi g~jab KvVv‡gvwU wbæiƒc n‡e| 

 

BKz¨BwU †kqvi g~jab (20,000, $5 mgnvi) $100,000 
†kqvi wcÖwgqvg 20,000 
wiRvf© I DØ„Ë 80,000    

$200,000 

 

Avcbvi g‡b cÖkœ n‡Z cv‡i, †Kv¤cvwb †Kb ¯UK LÛb Ki‡e? mvaviYZ wb‡Pi KviY¸‡jvi Rb¨ ¯UK LÛ‡bi 

cÖ‡qvRb nq| 

1. †kqvi µq-weµq AvKl©Yxq Kiv : ¯UK LÛ‡bi d‡j †kqv‡i mgnvi g~j¨ K‡g hvq| †mB Abycv‡Z †kqv‡ii 

evRvi g~j¨I (market value) K‡g hvq| Gi d‡j Kg g~‡j¨i †kqvi¸‡jv ¯^¤¢ve¨ wewb‡qvMKvix‡`i Kv‡Q AvKl©Yxq 

nq Ges msw ó †Kv¤cvwbi †kqvi µq-weµq e„w× cvq| a b, GKwU †Kv¤cvwb jU Abyhvqx †kqvi weµq K‡i| 

hw` cÖwZ j‡U †kqv‡ii msL¨v 100wU Ges g~j¨ $20,000 nq Zvn‡j cÖwZ †kqv‡ii g~j¨ n‡e $200| †Kv¤cvwb 

GKwU †kqvi‡K 5wU‡Z LÛb Ki‡j cÖwZ †kqv‡ii g~j¨ n‡e $40 UvKv| d‡j 100wU †kqv‡ii GKwU j‡Ui g~j¨ n‡e 
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$4,000 Ges c~‡e©i Z‚jbvq GKRb wewb‡qvMKvix A‡c¶vK„Z mn‡R GB jUwU µq Ki‡Z cvi‡eb| myZivs G 

‡_‡K cÖZxqgvb nq †h ¯UK LÛb wewb‡qvMKvix‡`i DrmvwnZ K‡i Ges †kqvi µq-weµq e„w× K‡i| 

2. AwaK m¤¢ve¨ gybvdvi c~e©vfvl : cÖe„w×kxj †Kv¤cvwbi †kqv‡ii evRvi g~j¨ e„w× †c‡q D”P ch©v‡q DbœxZ nq| 

d‡j GB ‡Kv¤cvwb¸‡jvi †kqvi hLb †m‡KÛvwi evRv‡i µq-weµq nq ZLb mvaviY †µZvMY mn‡R †m¸‡jv µq 

Ki‡Z cv‡ib bv| hw` ¯UK LÛ‡bi gva¨‡g †kqv‡ii g~j¨ Kwg‡q †`Iqv nq Zvn‡j †m¸‡jv mvaviY †µZv mn‡R 

µq Ki‡Z cv‡ib| GB Av‡jvPbvq eySv hvq †h, ‡Kv¤cvwb AwaK gybvdv AR©‡bi d‡j †kqv‡ii g~j¨ e„w× cvq Ges 

g~j¨ Kgv‡bvi Rb¨ ¯UK LÛb Kiv nq| myZivs Avgiv ej‡Z cvwi †kqvi LÛb AwaK gybvdv AR©‡bi msev` enb 

K‡i| 

3. AwaK jf¨vsk : †Kv¤cvwb hw` cÖwZ eQi wbqwgZfv‡e †kqvi cÖwZ GKwU w ’̄wZkxj jf¨vsk bxwZ AbymiY K‡i 

Zvn‡j ¯UK LÛ‡bi d‡j †kqvi‡nvÒWv‡ii jf¨vsk †e‡o hv‡e| †Kbbv ¯UK LÛ‡bi d‡j †kqv‡ii msL¨v e„w× 

cvq| a b, Avcwb X Ltd. †Kv¤cvwbi 5wU †kqv‡ii gvwjK Ges †Kv¤cvwb cÖwZeQi †kqvi cÖwZ 10.00UvKv 

wn‡m‡e jf¨vsk cÖ`vb K‡i| †Kv¤cvwb ¯UK LÛ‡bi gva¨‡g GKwU †kqvi‡K †f‡½ 2wU †kqv‡i cwiYZ Ki‡j 

Avcbvi †kqv‡ii msL¨v n‡e 10wU| GLb †Kv¤cvwb hw` w ’̄wZkxj jf¨vsk bxwZ AbymiY K‡i Zvn‡j Avcwb c~‡e©i 

Zzjbvq (10*10.00 - 5*10.00) = 50 UvKv †ewk jf¨vsk cv‡eb| 

 

 
mvims‡ÿc :  

 †Kv¤cvwb hLb jv‡fi Ask bM` A‡_©i gva¨‡g †kqvi‡nvìvi‡`i gv‡S weZiY K‡i ZLb Zv‡K bM` 

jf¨vsk ejv nq|  

 †Kv¤cvwb hLb w ’̄wZkxj jf¨vsk bxwZ AbymiY K‡i ZLb bM`vb ev‡R‡U jf¨vsk cÖ`v‡bi Rb¨ Aek¨B 

fwel¨r e¨e ’̄v (provision) ivL‡Z n‡e| 

 bM` jf¨vsk cÖ`vb Ki‡j Zvij¨ nªvm cvq| 

 hLb eZ©gvb †kqvi‡nvìvi‡`i bM` jf¨vsk weZi‡Yi cwie‡Z© †evbvm †kqvi †`Iqv nq ZLb Zv‡K ¯UK 

jf¨vsk ejv nq|  

 bM` jf¨vsk PjwZ Avq wn‡m‡e MY¨ nq, d‡j Gi Dci AvqKi cÖ`vb Ki‡Z nq| wKš‘ ¯UK jf¨vs‡ki 

Dci †Kvb Ki cÖ`vb Ki‡Z nq bv| 

 ¯UK jf¨vsk †Kv¤cvwbi fwel¨r jv‡fi BwZevPK msev` enb K‡i| 

 bM` jf¨vsk cÖ`v‡bi †P‡q ¯UK jf¨vsk cÖ`v‡bi cÖwµqv RwUj Ges e¨qeûj| 

 †Kv¤cvwb †h c×wZ‡Z †kqvi g~ja‡bi cwigvY cwieZ©b bv K‡i †kqv‡ii mgnvi g~j¨ (Par value) Kwg‡q 

†gvU †kqv‡ii msL¨v evovq Zv‡K ¯UK LÛb ejv nq | 
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jf¨vsk bxwZ I †Kv¤cvwbi g~j¨:  য়   র  ব       ম    

Dividend Policy and Value of the Company: Walter and Gordon Model  

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 jf¨vsk bxwZi mv‡_ †Kv¤cvwbi g~j¨ m¤c‡K© ej‡Z cvi‡eb; 
 jf¨vsk bxwZ I †Kv¤cvwbi g~j¨ m¤cK©xZ WALTER'S MODEL -e¨vL¨v Ki‡Z cvi‡eb; Ges 

 jf¨vsk bxwZ I †Kv¤cvwbi g~j¨ m¤cK©xZ GORDON'S MODEL wUi eY©bv w`‡Z cvi‡eb| 

 

jf¨vsk msµv  wm×v  Avw_©K e¨e ’̄vcbvi Ab¨vb¨ wm×v‡ i g‡a¨ GKwU RwUjZg I ¸ Z¡c~Y© wm×v | †Kbbv GB 

wm×v wU †Kv¤cvwbi g~j¨‡K cÖfvweZ K‡i| ‡kqvi g~j¨ (share value) -Gi gva¨‡g †Kv¤cvwbi g~j¨ wba©viY Kiv 

nq| jf¨vsk msµv  wm×v‡  Avw_©K e¨e ’̄vcK wn‡m‡e Avcbvi †h D‡Ïk¨ n‡e Zvn‡jv †kqvi‡nvìvi‡`i Kv‡Q 

†Kv¤cvwbi g~j¨ me‡P‡q e„w× Kiv| Avw_©K e¨e ’̄vcK n‡jI Kx cwigvY jf¨vsk †`Iqv n‡e †m m¤c‡K© Avcwb 

†Kvb wm×v  MÖnY Ki‡Z cvi‡eb bv| jf¨vsk cÖ`vb Kiv n‡e wK n‡e bv Zv m¤c~Y©fv‡e wbf©i K‡i †Kv¤cvwbi 

cwiPvjK‡`i Dci| GB †¶‡Î Avcbvi †h KvRwU n‡e Zvn‡jv jf¨vsk cÖ`vb msµv  e¨vcv‡i cwiPvjK‡`i civgk© 

†`Iqv| civgk©g~jK KvRwU m¤cv`‡bi Rb¨ Avcbv‡K Dw wLZ D‡Ïk¨wU AbymiY Ki‡Z n‡e| wm×v  MÖn‡Yi 

†¶‡Î †h gvb`Û n‡e Zvn‡jv jf¨vsk I †Kv¤cvwbi g~‡j¨i g‡a¨ m¤cK©| 

†Kv¤cvwbi g~‡j¨i Dci jf¨vs‡ki cÖfve m¤c‡K© ci¯úi we‡ivax gZvgZ (opinions) i‡q‡Q| †KD e‡jb 

jf¨vs‡ki mv‡_ †Kv¤cvwbi g~‡j¨i †Kvb m¤cK© †bB| Avevi †KD e‡jb jf¨vs‡ki mv‡_ †Kv¤cvwbi g~‡j¨i m¤cK© 

Av‡Q| GB `y'wU `„wó‡KvY †_‡K GKvwaK ZË¦ Avwe®K„Z n‡q‡Q| †hgb- 

 WALTER’S MODEL 

 GORDON’S MODEL 

 MODIGILIANI AND MILLER’S HYPOTHESIS 

cÖ_g g‡Wj `y'wU Ôjf¨vs‡ki mv‡_ †Kv¤cvwbi g~‡j¨i m¤cK© Av‡Q' Ggb Abygv‡bi Dci wfwË K‡i cÖwZwôZ| 

Ab¨w`‡K †k‡li g‡WjwU Ôjf¨vs‡ki mv‡_ †Kv¤cvwbi g~‡j¨i m¤cK© †bB' Ggb Abygv‡bi Dci cÖwZwôZ| GB cv‡V 

cÖ_g g‡Wj `y'wU eY©bv Kiv n‡e| 

 

 
WALTER’S MODEL 

jf¨vsk msµv  Iqvëv‡ii g‡WjwU cÖv_wgK ch©v‡qi GKwU g‡Wj| Aa¨vcK †Rgm B. Iqvëvi hyw³ cÖ`k©b K‡ib 

†h, jf¨vsk bxwZ me©`v †Kv¤cvwbi g~j¨‡K cÖfvweZ K‡i| wZwb e‡jb, cÖwZôv‡bi wewb‡qvM bxwZ (investment 

policy) Ges jf¨vsk bxwZ ci¯úi c„_K bq eis GKwU AciwUi mv‡_ m¤cK©hy³| wZwb e³e¨ mg_©‡bi Rb¨ 

cÖwZôv‡bi wewb‡qvM Avq (return on investment) ev Af¨ ixY Avq nvi (internal rate of return), r Ges 

g~jab e¨q (cost of capital) ev cÖ‡qvRbxq Avq nvi (required rate or return), k -Gi ga¨eZ©x m¤cK©‡K 

e¨envi K‡i‡Qb| wZwb e‡jb, jf¨vsk wm×v  Aek¨B r Ges k -Gi m¤c‡K©i wfwË‡Z nIqv DwPZ| Ab¨ K_vq, 
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wewb‡qvM Avq g~jab e¨‡qi †P‡q †ewk (r>k) n‡j gybvdv (Avq) Aew›UZ Kiv cÖ‡qvRb| Aciw`‡K wewb‡qvM Avq 

g~jab e¨‡qi †P‡q Kg (r<k) n‡j jf¨vsk cÖ`vb Kiv DwPZ| Gi wcQ‡b g~j hyw³ nj, hw` r>k nq Zvn‡j 

†kqvi‡nvìviMY Zuv‡`i cÖ`Ë A_© Ab¨Î wewb‡qvM K‡i †h Avq Ki‡Z m¶g n‡e, †Kv¤cvwb jf¨vsk bv w`‡q wb‡R 

wewb‡qvM K‡i Zvi †P‡q †ewk Avq Ki‡Z cv‡i| wKš‘ r k n‡j †kqvi‡nvìviMY cÖvß jf¨vsk Ab¨Î wewb‡qvM K‡i 

†h Avq Ki‡Z m¶g n‡eb, †Kv¤cvwb jf¨vsk bv w`‡q wb‡R wewb‡qvM K‡i Zvi †P‡q †ewk Avq Ki‡Z cv‡i bv|  

Iqvëvi Zuvi g‡WjwU KwZcq AbywgZ kZ©vejx (assumption) -Gi Dci wfwË K‡i MVb K‡i‡Qb| kZ©¸‡jv wb‡P 

†`Iqv nj- 

1. wewb‡qv‡Mi cy‡ivUvB msiw¶Z Avq †_‡K ms ’̄vb Kiv nq; evB‡ii †Kvb Drm †_‡K msM„nxZ Znwej †hgb-

FYK„Z I bZzb †kqvi Bmy¨K„Z g~jab e¨envi Kiv nq bv| 

2. AwZwi³ wewb‡qvM Kivi d‡j †Kv¤cvwb‡Z †Kvb AwZwi³ SuywK m„wó nq bv, A_©vr r I k Gi gvb  e _v‡K| 

3. jv‡fi cy‡ivUvB jf¨vsk AvKv‡i e›Ub Kiv nq ev Zvr¶wYKfv‡e Zv cybtwewb‡qvM Kiv nq| 

4. `y'wU g~j PjK (variables) †hgb- cÖviw¤¢K Avq (beginning earning) Ges jf¨vs‡k †Kvb cwieZ©b nq bv| 

†kqvi cÖwZ Avq (earning per share), E Ges †kqvi cÖwZ jf¨vsk, D Gi gvb (value) cwieZ©b n‡Z cv‡i| 

Z‡e E Ges D Gi KwíZ gvb  e _vK‡e| 

5. †Kv¤cvwbi RxebKvj n‡e wPi ’̄vqx ev Amxg| 

Iqvëv‡ii m~Î: 

P =  
D

K

r E D K

K


( ) /
--------------------------------- (6.1) 

 

GLv‡b,  

 P = †kqv‡ii evRvi `i (market price per share) 

 D = †kqvi cÖwZ jf¨vsk (dividend per share) 

 E = †kqvi cÖwZ Avq (earning per share) 

 r         = Af¨ ixY Avq nvi (internal rate of return) ev wewb‡qvM Avq (return on investment) 

 k         = g~jab e¨q (cost of capital) ev cÖ‡qvRbxq Avq nvi (required rate of return). 

Gevi Avmyb, Iqvëv‡ii m~ÎwU wK e‡j Zv wb‡q Av‡jvPbv Kwi| 6.1 bs mgxKiY †_‡K cÖZxqgvb nq †h, cÖwZwU 

†kqv‡ii evRvi `i `y'wU Drm †_‡K cÖvß Av‡qi eZ©gvb g~j¨ (present value) ; ‡hgb- (i) Ae¨vnZfv‡e (infinite 

stream) cÖvß  ব cwigvY jf¨vsk -Gi eZ©gvb g~j¨ (D/K) Ges Ae¨vnZfv‡e cÖvß g~jabx Avq (capital gain), 

-Gi eZ©gvb g~j¨ [r(E-D)/K]/K| m~‡Î r(E-D)/K g~jZt cÖwZôv‡bi g~jabx Avq †hwU Aew›UZ Avq wewb‡qv‡Mi 

d‡j N‡U| 

Iqvëv‡ii m~ÎwU wb‡Pi gZ K‡i †jLv hvq| 

P = 
D r k E D

K

 ( / )( )
----------------------------------(6.2) 
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Iqvëv‡ii myÎwUi e¨envi †`Lv‡bv nj- 

jf¨vsk bxwZ Ges †kqvi g~j¨ (Iqvëvi g‡Wj) 

Payout 

ratio 
cÖe„w×kxj †Kv¤cvwb (growth 

company), r>k 
¯̂vfvweK Kvh©¶g †Kv¤cvwb 

(normal company), r = k 
cZbkxj †Kv¤cvwb 

(declining company), 

r<k 

Payout 

ratio 

= 0% 

r = 0.16 

k = 0.10 

E = Tk. 10 

D = Tk. 0 

P = 
0 (.16/.10)(10 0)

0.10

 
 

   = Tk. 160 

r = 0.10 

k = 0.10 

E = Tk. 10 

D = Tk. 0 

P = 
0 (.10/.10)(10 0)

0.10

 
 

   = Tk. 100 

r = 0.09 

K = 0.10 

E = Tk. 10 

D =   Tk. 0 

P = 
0 (.09/.10)(10 0)

0.10

 
 

   = Tk.90 

 

Payout 

ratio 
=30% 

D = Tk. 3 

P = 
3 (.16/.10)(10 3)

0.10

 
 

  = Tk. 142 

D = Tk. 3 

P = 
3 (.10/.10)(10 3)

0.10

 
 

   = Tk.100 

D = Tk. 3 

P = 
3 (.09/.10)(10 3)

0.10

 
 

   = Tk.93 

Payout 

ratio 
=100% 

D = Tk. 10 

P = 
10 (.16/.10)(10 10)

0.10

 
 

   = Tk. 100 

D = Tk.10 

P = 
10 (.10/.10)(10 10)

0.10

 
 

   = Tk. 100 

D = Tk. 10 

P = 
10 (.09/.10)(10 9)

0.10

 
 

   = Tk. 100 

 

Dchy©³ †UwejwU j¶¨ K b| †`L‡Z cv‡eb Af¨ ixY Avq nvi, r Ges g~jab e¨q, k -Gi ga¨eZ©x m¤c‡K©i Dci 

cÖwZôv‡bi Kvg¨ jf¨vsk bxwZ wbf©i K‡i| wb‡P jf¨vsk cÖ`v‡bi e¨vcv‡i Iqvëv‡ii `„wófw½ eY©bv Kiv nj| 

cÖe„w×kxj †Kv¤cvwb, r>k 

†h †Kv¤cvwb‡Z r>k nq †mwU‡K cÖe„w×kxj †Kv¤cvwb e‡j| GB ai‡bi †Kv¤cvwbi nv‡Z cÖPzi wewb‡qvM my‡hvM 

_v‡K| GB †Kv¤cvwb¸‡jv D³ wewb‡qvM my‡hv‡Mi myweav MÖn‡Yi Rb¨ Aew›UZ Avq e¨envi K‡i †kqvi‡nvìvi‡`i 

cÖZ¨vwkZ cwigv‡Yi †P‡q †ewk Avq Ki‡Z cv‡i| ZvB GB †Kv¤cvwbwU hLb Aew›UZ Av‡qi cy‡ivUvB (100%) 

wewb‡qvM K‡i ZLb †kqv‡ii evRvi g~j¨ nj 160UvKv, ‡hwU m‡e©v”P| Avevi gybvdvi cy‡ivUvB (100%) hLb 

jf¨vsk wn‡m‡e cÖ`vb K‡i ZLb †kqv‡ii evRvi g~j¨ nj 100UvKv, †hwU me‡P‡q Kg| myZivs cÖe„w×kxj cÖwZôv‡b 

Kvg¨ jf¨vsk cÖ`vb AbycvZ (optimum payout ratio) n‡e k~b¨| payout ratio evov‡j †kqv‡ii evRvi g~j¨ 

K‡g hv‡e| 

¯v̂fvweK Kvh©¶g †Kv¤cvwb, r = k 

GKUv mgq ci †Kv¤cvwbi nv‡Z Avi bZzb †Kvb wewb‡qvM my‡hvM _v‡K bv| ZLb GwU ¯̂vfvweK Ae¯’vq e¨emvwqK 

Kvh©µg Pvwj‡q †h‡Z _v‡K| GB †Kv¤cvwbi r = k nq Ges †kqv‡ii evRvi `‡ii †Kvb cwieZ©b nq bv| †hgb- 

†Uwe‡j cÖwZ †¶‡ÎB †kqv‡ii evRvi `i 100UvKv| 
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cZbkxj †Kv¤cvwb, r<k 

wKQy wKQy †Kv¤cvwb gybvdv wewb‡qv‡Mi Rb¨ †Kvb jvfRbK wewb‡qvM my‡hvM cvq bv| GB mKj †Kv¤cvwb‡Z r<k 

nq| †kqvi‡nvìviMY jf¨vsk Avq Ab¨Î wewb‡qvM K‡i †Kv¤cvwbi †P‡q †ewk Avq Ki‡Z cv‡ib| d‡j hZ †ewk 

nv‡i jf¨vsk cÖ`vb Kiv nq †kqv‡ii g~j¨ ZZ e„w× cvq| D`vni‡Y Payout ratio hLb me‡P‡q †ewk, A_©vr 

100% ZLb †kqv‡ii g~j¨I me‡P‡q †ewk ($100)| 

Iqvëvi g‡W‡ji mgv‡jvPbv (Criticism) 

jf¨vsk bxwZi mv‡_ †Kv¤cvwbi g~‡j¨i m¤cK© wbiƒcY Kivi Rb¨ Iqvëv‡ii g‡WjwUi e¨envi Lye myweavRbK| GB 

g‡WjwUi †hgb mybvg i‡q‡Q, †Zgwb mgv‡jvPbvI i‡q‡Q| wb‡P mgv‡jvPbv¸‡jv †`Iqv nj- 

1. ewntA_©ms¯’v‡bi e¨e¯’v †bB 

Iqvëv‡ii g‡W‡j a‡i †bIqv nq †h jvfRbK wewb‡qvM ïay Aew›UZ Avq †_‡KB Kiv nq, evB‡ii Drm †hgb- 

FY I g~jab †_‡K †Kvb wewb‡qvM Kiv nq bv| wKš‘ ev ‡e wK GwU me †Kv¤cvwbi †¶‡Î cÖ‡hvR¨? wbðqB bv| 

ev ‡e †h wRwblwUi ¸ Z¡ †`Iqv nq Zvn‡jv gvwj‡Ki m¤c` e„w× Kiv Ges GwU evB‡ii Znwej e¨envi K‡iI 

m¤¢e| 

2. r -Gi gvb  e aiv n‡q‡Q 

Iqvëv‡ii g‡W‡j r -Gi gvb  e aiv n‡q‡Q| cÖK„Zc‡¶ ev ‡e GwU nq bv| †Kbbv wewb‡qvM my‡hvM †ewk _vK‡j 

r -Gi gvb K‡g| a b, GKwU †Kv¤cvwbi nv‡Z 5wU wewb‡qvM my‡hvM Av‡Q| †Kv¤cvwbwU Aek¨B me‡P‡q †ewk 

jvfRbK wewb‡qvM my‡hvMwU Av‡M MÖnY Ki‡e Ges me‡P‡q Kg jvfRbK wewb‡qvM my‡hvMwU mevi c‡i MÖnY 

Ki‡e| myZivs r -Gi gvb mKj †¶‡Î mgvb _vK‡e bv| 

3. k-Gi gvb  e aiv n‡q‡Q  

Iqvëv‡ii g‡W‡j k -Gi gvb  e aiv n‡q‡Q| ev ‡e GwU mZ¨ bq| †Kbbv g~jab LiP SyuwK e„w×i mv‡_ mv‡_ 

e„w× cvq| bZzb wewb‡qvM my‡hvM MÖnY Kivi mv‡_ mv‡_ SuywK e„w× cvq| 

GORDON’S MODEL 

MW©‡bi g‡WjwUI jf¨vsk bxwZ †Kv¤cvwbi g~j¨‡K cÖfvweZ K‡i Ggb wekŸv‡mi Dci cÖwZwôZ| GB g‡Wj wb‡Pi 

KwZcq AbywgZ kZ©vejxi (assumptions)Dci cÖwZwôZ| 

1. †Kv¤cvwbwU cy‡ivcywi BKz¨BwU cÖwZôvb| 

2. evB‡ii †Kvb Znwej e¨envi Kiv nq bv Ges Aew›UZ Avq †_‡K wewb‡qvM Kiv nq| 

3. r I k -Gi gvb  e (constant) 

4. †Kv¤cvwbi RxebKvj Amxg| 

5. Aew›UZ AbycvZ (retention ratio)  e| 

6. cÖe„w× nvi (growth rate), g = br | 

7. k>br = g. 

MW©‡bi g‡Z wewb‡qvMKvix hyw³msMZ AvPiY K‡ib| ZvB wZwb SuywK cwinvi Ki‡eb| GLv‡b SuywK ej‡Z eySv‡”Q 

†h, wewb‡qvM Avq bv cvIqvi m¤¢vebv| PjwZ jf¨vsk GB ai‡bi SuywK gy³| wKš‘ PjwZ gybvdv Aew›UZ Kivi A_© 

fwel¨‡Z jf¨vsk ‡`Iqv n‡e| fwel¨r jf¨vs‡ki mv‡_ AwbðqZv I SuywK RwoZ| ZvB hyw³m½Z AvPiYKvix 

fwel¨r jf¨vs‡ki †P‡q PjwZ jf¨vsk †ewk cQ›` Ki‡eb| GQvov fwel¨r jf¨vs‡ki mgq g~j¨ (Time value) 

wba©viY Ki‡Z nq, ZvB GwU PjwZ jf¨vs‡ki †P‡q ‡ewk cQ›`bxq bq| †Kv¤cvwbi ‡kqvi‡nvìvi‡`i Kv‡Q GwU 
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SuywKc~Y©| myZivs †h †¶‡Î gybvdv Aew›UZ ev mwÂZ Kiv nq †m †¶‡Î †kqv‡ii evRvi `‡ii Dci cÖfve we vi 

K‡i| 

G welqwU mg_©b Kivi Rb¨ MW©b Ônv‡Z cvwL' (Bird - in - the- hand) Gi hyw³ cÖ`k©b  K‡ib| R½‡ji `y'wU 

cvwLi †P‡q nv‡Zi GKwU cvwL A‡bK fv‡jv| A_©vr, eZ©gv‡bi wRwblwU fwel¨‡Zi †P‡q †ewk AvKl©bxq| MW©‡bi 

nqZ evsjv fvlvi cÖev` evK¨ ÔbM` hv cvI nvZ †c‡Z bvI, evwKi LvZv k~b¨ _vK; `~‡ii ev`¨ ï‡b wK‡Mv jvf, 

gvSLv‡b ‡h †eRvq duvK' -Gi gg© K_vUvB eySv‡Z †P‡q‡Qb Zuvi g‡W‡j| ZvB PjwZ gybvdv Aew›UZ Ki‡j 

fwel¨‡Z Zv cvIqvi e¨vcv‡i AwbðqZv †`Lv †`q| AwbðqZv cwinvi Kivi Rb¨ PjwZ jf¨vsk cÖ`v‡bi Kvi‡Y 

wewb‡qvMKvix A‡c¶vK„Z †ewk g~j¨ cÖ`vb Ki‡Z AvMÖnx n‡eb| MW©b †h mg‡q GB g‡WjwU Avwe®Kvi K‡ib ZLb 

we  A_©bxwZ‡Z g›`vfv‡ei Kvi‡Y me©‡¶‡Î GK AwbðqZv weivR KiwQj| G Kvi‡YB nqZ wZwb PjwZ jf¨vs‡ki 

K_vB ‡f‡ewQ‡jb| wKš‘ Iqvëv‡ii g‡Wj Avwe®Kvi mgqKv‡j wekŸ A_©bxwZ‡Z AwbðqZvi cÖfve Lye Kg wQj| 

MW©b Zuvi g‡W‡j †h m~Î e¨envi K‡ib Zv wbæiƒc-  

P =  
E b

k br

( )1


-------------------------------------- (6.3) 

GLv‡b, 

 p  = cÖwZ †kqv‡ii evRvi `i (price of shares) 

 E  = †kqvi cÖwZ Avq (earning per share) 

 b  = msi¶‡Yi AbycvZ (Retention ratio) 

 1-b  = D/P ratio 

 k    = g~jab e¨q (cost of capital) 

 br  = g = wewb‡qvM Avq r -Gi nv‡i cÖe„w×i nvi (growth rate in r, i, e. rate of return on 

investment of an all equity firm) 

MW©‡bi m~Î Abyhvqx GKwU †kqv‡ii evRvi g~j¨ fwel¨r jf¨vsk (future streams of dividend) -Gi mgq g~‡j¨i 

mgvb| wb‡P GKwU D`vni‡Yi mvnv‡h¨ MW©‡bi g‡WjwU eY©bv Kiv nj|  

g‡b Kwi, X Ltd.†Kv¤cvwbi 

r  = (i) 13% (ii) 12% (iii) 8% 

k  = 12% 

E  = Tk. 20 

 

wbæwjwLZ Abygv‡bi wfwË‡Z †kqv‡ii g~j¨ †ei K b 

 Dividend payout ratio (1-b) Retention ratio 

(b) 

(a) 

(b) 

(c) 

30% 

40% 

50% 

70% 

60% 

50% 
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jf¨vsk bxwZ I †kqvi g~j¨ (MW©b g‡Wj) 

Payout ratio 

and Retention 

ratio 

cÖe„w×kxj †Kv¤cvwb 

(growing company), 

r>k 

¯̂vfvweK Kvh©¶g 

†Kv¤cvwb (normal 

company), r=k) 

cZbkxj †Kv¤cvwb 

(declining 

company), r<k 

(a) Payout 

ratio =30% 

Retention 

ratio=70% 

br=0.70.13=0.091 

P 
 





Tk

Tk.

.20 (1 0.7)

0.12 0.091

6

0.029

 

=Tk. 207 

br=0.70.12=0.084 

P

Tk








Tk.20(1 0.7)

0.12 0.084

6

0.036

.
 

=Tk.167 

br=0.70.08=0.0

56 

P

Tk
Tk


 



 

Tk.20 (1 0.7)

0.12 0.056

6

0.06
94

.
.

 

 

(b) Payout 

Ratio=40% 

Retention 

Ratio=60% 

br=0.60.13=0.078 

P 
 



 

Tk

Tk
Tk

.20 (1 0.6)

0.12 0.078

.8

0.042
.190

 

br=0.50.12=0.072 

P 




 

Tk

Tk
Tk

.20(1 0.6)

0.12 0.072

.8

0.048
.167

 

br=0.60.08=0.0

48 

P 




 

Tk.

Tk
Tk

20(1 0.6)

0.12 0.48

.8

0.072
.111

 

(C) Payout 

Ratio=50% 

Retention 

Ratio=50% 

br=0.50.13=0.065 

P 
 



 

Tk

Tk
Tk.

.20 (1 0.5)

0.12 0.065

.10

0.055
182

 

br=0.50.12=0.06 

P 
 



 

Tk

Tk
Tk.

.20 (1 0.5)

0.12 0.06

.10

0.06
167

 

br=0.50.08=0.0

4 

P 
 



 

Tk

Tk
Tk.

.20 (1 0.5)

0.12 0.04

.10

0.08
125

 

 

MW©‡bi g‡Wj Abyhvqx ¯úó †h, (i) cÖe„w×kxj †Kv¤cvwb (Growing Company) -Gi Rb¨ Retention ratio e„w× 

Kiv n‡j †Kv¤cvwbi †kqv‡ii evRvi g~j¨ e„w× cvq, (ii) cZbkxj †Kv¤cvwbi †kqv‡ii evRvi g~j¨ Payout ratio 

-Gi e„w×i d‡j e„w× cvq (iii) wKš‘ ¯̂vfvweK Kvh©¶g †Kv¤cvwb, r = k -Gi †¶‡Î †kqv‡ii evRvi g~‡j¨i †Kvb 

cwieZ©b nq bv| myZivs Dcmsnv‡i ejv hvq, MW©‡bi g‡WjwU Iqvëv‡ii g‡W‡ji mv‡_ mgZvc~Y©| 

 

 
mvims‡ÿc :  

 †Kv¤cvwbi g~‡j¨i Dci jf¨vs‡ki cÖfve m¤c‡K© ci¯úi we‡ivax gZvgZ i‡q‡Q| 

 Iqvëv‡ii g‡Wj Ges MW©‡bi g‡Wj Ôjf¨vs‡ki mv‡_ cÖwZôv‡bi g~‡j¨i m¤cK© Av‡Q, Ggb Abygv‡bi Dci 

cÖwZwôZ| 

 Aa¨vcK †Rgm B. Iqvëvi hyw³ cÖ`k©b K‡ib †h, jf¨vsk bxwZ me©`v †Kv¤cvwbi g~j¨‡K cÖfvweZ K‡i| 

 MW©‡bi g‡WjwUI jf¨vsk bxwZ †Kv¤cvwbi g~j¨‡K cÖfvweZ K‡i Ggb wekŸv‡mi Dci cÖwZwôZ| 
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gwWwMwjqvwb I wgjvi Gi Abygvb 

Modigiliani and Miller Hypothesis  

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 gwWwMwjqvwb Ges wgjvi -Gi AbygvbwUi eY©bv w`‡Z cvi‡eb; 

 MM AbygvbwU cÖgvY Ki‡Z cvi‡eb; Ges 

 MM Abygv‡bi mgv‡jvPbv Ki‡Z cvi‡eb| 

 

gwWwMwjqvwb Ges wgjvi (MODIGILIANI AND MILLER) -Gi g‡Z †Kv¤cvwbi jf¨vsk bxwZ 

†kqvi‡nvìvi‡`i m¤c`‡K cÖfvweZ K‡i bv| jf¨vsk welqK Zuv‡`i AbygvbwU  MM HYPOTHESIS ব  MM -

Abygvb bv‡g cwiwPZ| GB Abygvb Abyhvqx †Kv¤cvwb g~j¨ Gi wewb‡qvM bxwZi dj¯̂iƒc †h Avq nq Zvi Dci 

wbf©i K‡i| myZivs wewb‡qvM bxwZ GKevi MÖnY Kiv n‡j c‡i gybvdv jf¨vsk Ges msiw¶Z Av‡q fvM Kiv n‡jI 

Zv‡Z †Kv¤cvwbi g~‡j¨i †Kvb cÖfve †bB| 

MM -Abygv‡bi AbywgZ kZ©vejx (Assumptions) 

1. GKwU c~Y© (perfect) g~jab evRvi we`¨gvb †hLv‡b me wewb‡qvMKvix hyw³msMZ AvPiY K‡i| wewb‡qvMKvix 

evRv‡ii mKj welq m¤c‡K© AeMZ _v‡K| †Kvb cÖKvi †jb‡`b LiP (transaction cost) Ges DËiY LiP 

(flotation cost) †bB| wmwKDwiwU¸‡jv Amxg ch©v‡q wefvRb‡hvM¨ Ges GKwU wmwKDwiwUi evRvi g~‡j¨i Dci 

†Kvb wewb‡qvMKvix GKKfv‡e cÖfve we vi K‡i bv| 

2. †Kvb cÖKvi Ki e¨e ’̄v †bB| 

3. †Kv¤cvwbi GKwU wewb‡qvM bxwZ _v‡K hv cwieZ©b nq bv| 

4. AwbðqZv †_‡K D™¢~Z †Kvb SuywKi Aw Z¡ †bB| wewb‡qvMKvix wbwðZfv‡e fwel¨r †kqv‡ii g~j¨ I g~j¨ m¤c‡K© 

cÖv°jb Ki‡Z mg_© nq| 

MM -AbygvbwU‡Z mg‡SvZvg~jK (arbitrage) hyw³ cÖ`k©b Kiv n‡q‡Q| hLb GKB mg‡q `y'wU †jb‡`b Kvh©µ‡g 

ci¯úi mg‡SvZvi gva¨‡g GKwU fvimvg¨ Ae ’̄vi m„wó nq ZLb Zv‡K Arbitrage c×wZ e‡j| MM -Abygv‡b †h 

`y'wU †jb‡`‡bi K_v ejv n‡q‡Q, Zvn‡jv jf¨vsk cÖ`vb Ges evB‡ii Znwej ms ’̄vb| GLv‡b evB‡ii Znwe‡ji 

ms ’̄vb ej‡Z wewb‡qvM my‡hvM mØ¨envi Kivi Rb¨ FY ev bZzb †kqvi Bmy¨i gva¨‡g Znwej ms ’̄v‡bi K_v eySv‡bv 

n‡q‡Q| 

a b, GKwU †Kv¤cvwbi Kv‡Q wKQy wewb‡qvM my‡hvM Av‡Q| Zvn‡j GB my‡hvM mØ¨envi Kivi Rb¨ †Kv¤cvwbi nv‡Z 

`y'wU weKí my‡hvM _vK‡e| cÖ_gZt gybvdv Aew›UZ K‡i †mB gybvdv e¨envi Ki‡Z cv‡i| wØZxqZt gybvdv jf¨vsk 

AvKv‡i weZiY K‡i bZzb †kqvi Bmy¨i gva¨‡g mgcwigvY evB‡ii Znwej e¨envi Ki‡Z cv‡i| 

GLv‡b †`Lyb, †Kv¤cvwbwU hw` wØZxq DcvqwU MÖnY K‡i Zvn‡j GKwU arbitrage c×wZ cÖZxqgvb nq| †hgb- 

GKw`‡K jf¨vsk cÖ`vb, Ab¨w`‡K mgcwigvY evB‡ii Znwe‡ji ms ’̄vb| jf¨vsk cÖ`v‡bi d‡j †kqvi gvwjK‡`i 

m¤c‡`i Dci ‡h cÖfve Zv evB‡ii Znwej ms ’̄v‡bi cÖfve Øviv fvimvg¨ ev mgZv n‡e| 

hLb †kqvi‡nvìvi‡`i jf¨vsk †`Iqv n‡e ZLb †kqv‡ii evRvi `i e„w× cv‡e| wKš‘ bZzb †kqvi Bmy¨i cÖfve 

†kqv‡ii mgvwß g~j¨ Kgv‡e| †kqvi‡nvìviMY jf¨vsk †`Iqvi d‡j †h jvf cv‡e Zv Avevi †kqv‡ii mgvwß g~j¨ 
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K‡g hvIqvi Kvi‡Y fvimvg¨ n‡q hv‡e| myZivs jf¨vsk †`Iqvi Av‡M Ges c‡i †kqv‡ii evRvi`i GKB _vK‡e| 

MM -Gi g‡Z jf¨vsk I Aew›UZ Av‡qi e¨vcv‡i wewb‡qvMKvix wbi‡c¶ _vK‡e| †h‡nZz wewb‡qvMKvix wbi‡c¶ 

_vK‡e ZvB PjwZ ev fwel¨r jf¨vsk †hwUB †bIqv †nvK bv †Kb Zuv‡`i (†kqvi‡nvìvi) m¤c‡`i Dci †Kvb cÖfve 

_vK‡e bv| 

MM -AbygvbwU‡Z FYK„Z I BKz¨BwU Znwe‡ji g‡a¨ ‡Kvb cv_©K¨ Kiv nq bv| †Kbbv wjfv‡iR (Leverage) -Gi 

†¶‡Î cÖK„Z F‡Yi LiP I cÖK„Z BKz¨BwUi LiP ci¯úi mgvb|  

MM -Abygvb Abyhvqx, `y'wU †Kv¤cvwbi e¨emvwqK SuywK, m¤¢ve¨ Avq Ges wewb‡qvM bxwZ GKB n‡j, PjwZ ev 

fwel¨r †h †Kvb jf¨vsk bxwZ MÖnY Kiv †nvK bv †Kb †kqv‡ii evRvi `i GKB n‡e| 

MM -Abygv‡bi cÖgvY 

avc-1: †kqv‡ii cÖviw¤¢K evRvi `i wcwiqW (period) †k‡l cÖ`Ë jf¨vsk Ges †kqv‡ii mgvwß evRvi `‡ii 

eZ©gvb g~‡j¨i mgvb| cÖZxKx cÖKvk Ki‡j welqwU wb iƒc n‡e, 

 

P =
1

1 1 1( )
( )




k
D P ------------------------------- (6.4) 

 

GLv‡b, 

 P0  = †kqv‡ii cÖviw¤¢K `i (The prevailing market price of a share) 

 K  = BKz¨BwU g~jab e¨q (Cost of equity capital) 

 D1  = cÖ_g wcwiqW †k‡l †h jf¨vsk †`Iqv n‡e (dividend to be paid at the  end of period 

one) 

 P1 = cÖ_g wcwiqW †k‡l †kqv‡ii evRvi `i (market price of a share at the  end of period 

one) 

avc-2: hw` ewnt A_©ms ’̄v‡bi e¨e ’̄v bv _v‡K Zvn‡j †Kv¤cvwbi †gvU g~jabx g~j¨ (capitalized value) n‡e 

hZ¸‡jv †kqvi Zvi g~‡j¨i wVK ZZ¸Y| †Kv¤cvwbi n msL¨K †kqvi _vK‡j mgxKiYwU wb iƒc n‡e- 

nP
k

nD nP0 1 1

1

1



( )----------------------------------- (6.5) 

avc- 3: hw` †Kv¤cvwb bZzb wewb‡qvM my‡hvM e¨env‡ii Rb¨ bZzb †kqvi Bmy¨ K‡i Zvn‡j mgxKiYwU wb  Dcv‡q 

†jLv hvq| 

nP
k

nD n n P nP0 1 1 1

1

1



  

( )
[ ( ) ]   ---------------- (6.6) 

GLv‡b, 

 n   = cyivZb †kqv‡ii msL¨v hv wcwiq‡Wi cÖ_‡g wQj| 

         n   = bZzb Bmy¨i d‡j †gvU †kqv‡ii msL¨vq cwieZ©b| 
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6.6 mgxKiY †_‡K eySv hvq †h, †Kv¤cvwbi †gvU g~j¨ wcwiqW †k‡li jf¨vsk I wcwiqW †k‡l †gvU †kqv‡ii 

g~jabxK„Z g~j¨ (capitalized value) -Gi mgvb| GLv‡b bZzb Bmy¨K„Z †kqv‡ii K_v we‡ePbv Kiv n‡q‡Q| 

avc-4: hw` †Kv¤cvwb me¸‡jv wewb‡qvM my‡hv‡M A_©vqb K‡i Zvn‡j bZzb Bmy¨K„Z †kqv‡ii msL¨v n‡e wb iƒc- 

 

   nP I E nD1 1  ( )  

ev, nP I E nD1 1   ------------------------------------ (6.7) 

GLv‡b, 

 nP1  = bZzb Bmy¨K„Z †kqvi †_‡K msM„nxZ Znwej ev g~jab 

 I            = wewb‡qvM Kivi Rb¨ cÖ‡qvRbxq g~jab  

 nD1 = cÖ`Ë jf¨vsk (Dividend paid) 

 E - nD1  = msiw¶Z Avq (retained earnings) 

avc-5: hw` 6.7 bs mgxKiYwU‡K 6.6 bs mgxKi‡Y cÖwZ ’̄vwcZ Kwi Zvn‡j Avgiv 6.8 bs mgxKiY cvB, 

 nP
k

nD n n P I E nD0 1 1 1

1

1



    

( )
( ) ( ) --------------- (6.8) 

GB mgxKiYwU mgvavb K‡i wb‡Pi mgxKiYwU cvIqv hv‡e 

nP
nD n n P I E nD

k0

1 1 1

1


    



( )
 

nD1 GKwU abvZœK Ges AciwU FYvZœK| myZivs GwU‡K ev` †`Iqv hvq| AZGe Avgiv cvB, 

nP
n n P I E

k0

1

1


  



( )
------------------------------(6.9) 

avc-6: †h‡nZz 6.9 bs mgxKi‡Y jf¨vsk, D -Gi Aw Z¡ †bB, myZivs MM e‡jb †h, †kqv‡ii `v‡gi mv‡_ 

jf¨vs‡ki †Kvb m¤cK© †bB| 

MM Abygv‡bi mgv‡jvPbv (Criticism) 

MM Abygvb KwZcq AbywgZ kZ©vejx (assumptions) -Gi Dci cÖwZwôZ| GB AbywgZ kZ©vejx ev ‡e 

mg_©b‡hvM¨ bq| †mB Kvi‡Y g‡b nq GwU ïay ZvwË¦Kfv‡eB mZ¨| cÖK„Z c‡¶ MM AbygvbwU me©`vB `y'wU cÖ‡kœi 

m¤gyLxb n‡q _v‡K ; GKwU g~jab evRv‡ii Ac~Y©Zv (imperfection) Ges AciwU AwbðqZvi mgvavb 

(resolution of uncertainty)| wb‡P G wb‡q Av‡jvPbv Kiv nj- 

1. g~jab evRv‡ii Ac~Y©Zv (Imperfection of capital market) 

MM g~jab evRv‡ii c~Y©Zv a‡i wb‡q‡Qb| Gi A_© g~jab evRv‡i †Kvb cÖKvi Ki (tax), DËiY LiP (floatation 

cost), †jb‡`b LiP (transaction cost) _v‡K bv| wKš‘ GwU ev ‡e mg_©b †hvM¨ bq| wb‡P Gi e¨vL¨v ‡`Iqv 

n‡jv- 

Ki cÖfve (Tax effect) 

MM Abygvb K‡i‡Qb g~jab evRv‡i †Kvb cÖKvi Kiv‡iv‡ci e¨vcvi †bB| ZvB Aew›UZ Avq Ges jf¨vs‡ki 

e¨vcv‡i †Kvb cv_©K¨ ‡bB| d‡j A t I ewnt A_©vqb DfqB †kqvi‡nvìvi‡`i Kv‡Q MÖnY‡hvM¨ n‡e| wKš‘ ev ‡e 

we‡kl †¶Î e¨ZxZ jf¨vsk I g~jabx Av‡qi Dci Ki w`‡Z nq| jf¨vsk cÖ`v‡bi mgq Ges †kqvi weµq †_‡K 

g~jabx jvf (Capital gain) n‡j ZLb Ki w`‡Z nq| msiw¶Z Av‡qi Kvi‡Y g~jabx jvf cvIqv hvq| Gw`‡K 
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g~jabx jv‡fi Dci Ki (tax) jf¨vsk Av‡qi Dci K‡ii †P‡q Kg| myZivs GKRb †kqvi‡nvìvi Aew›UZ Avq 

Ges jf¨vs‡ki e¨vcv‡i wbi‡c¶ _vK‡eb bv| 

DËiY LiP (Floatation cost) 

†kqvi Bmy¨ Kivi mgq Ae‡jLb Kwgkb (underwriting commission), `vjvjx I Ab¨vb¨ LiP Ki‡Z nq| GB 

LiP¸‡jvB g~jab evRv‡ii DËiY ev floatation LiP bv‡g cwiwPZ| GB Ae ’̄vq A t A_©ms ’̄vb A_©vr Aew›UZ 

Avq †_‡K Znwe‡ji e¨envi Ges  ewnt A_©ms ’̄vb A_©vr jf¨vsk cÖ`vb K‡i mg cwigvY Znwej evB‡ii Drm †_‡K 

msMÖn Kivi g‡a¨ cv_©K¨ _vK‡e bv| wKš‘ MM Abygv‡b aiv n‡q‡Q bZzb †Kvb wewb‡qvM my‡hvM mØ¨envi Kivi 

Rb¨ †h cwigvY jf¨vsk cÖ`vb Kiv nq, bZzb †kqvi Bmy¨ K‡i wVK †mB cwigvY Znwej msMÖn Kiv nq| DËiY 

Li‡Pi Kvi‡Y `ywU Dcv‡qi A_©vqb GKwU AciwUi mv‡_ KLbB mgvbfv‡e cÖwZ ’̄vwcZ n‡Z cv‡ibv| 

†jb‡`b LiP (Transaction cost) 

†kqvi‡nvìvi Ges wewb‡qvMKvix Df‡qi g‡a¨ †kqvi µq weµq nIqvi mgq †h mKj LiP m¤cvw`Z nq 

†m¸‡jv‡K †jb‡`b LiP ejv nq| MM Abygv‡b aiv n‡q‡Q g~jab evRv‡i †Kvb †jb‡`b LiP _vK‡e bv| ev ‡e 

GwU mZ¨ bq| †Kvb †Kv¤cvwb jf¨vsk cÖ`vb bv K‡i gybvdv Aew›UZ Ki‡Z cv‡i| GB Ae¯’vq †Kvb 

†kqvi‡nvìv‡ii Zvi wbR¯̂ †fv‡Mi Rb¨ jf¨vs‡ki mgcwigvY A_© cÖ‡qvRb n‡Z cv‡i| ZLb wZwb nqZ Zuvi 

wewb‡qv‡Mi GKwU Ask, A_©vr wKQy †kqvi weµq Ki‡Z cv‡ib| MM Abygvb Abyhvqx GB ai‡bi weµ‡qi †Kvb 

LiP †bB| wKš‘ ev ‡e GwU m¤¢e bq| †Kbbv Zuv‡K `vjvjx ev Ab¨vb¨ eve` †jb‡`b LiP wbe©vn Ki‡Z n‡e| GB 

Li‡Pi Rb¨ cÖvß Avq jf¨vs‡ki †P‡q Kg n‡e| †hgb-a b Avcbvi Kv‡Q X Ltd. †Kv¤cvwbi 100wU †kqvi 

Av‡Q| †Kv¤cvwb hw` †kqvi cÖwZ 3UvKv jf¨vsk †NvlYv K‡i Zvn‡j Avcwb 300 UvKv cv‡eb| g‡b K‡ib, GB 

300 UvKv Avcbvi †fv‡Mi Rb¨ LyeB `iKvi| GB Ae ’̄vq †Kv¤cvwb jf¨vsk cÖ`vb bv K‡i wewb‡qv‡Mi Rb¨ 

Aew›UZ K‡i Zvn‡j Avcwb nq‡Zv K‡qKwU †kqvi weµq Kivi wm×v  wb‡eb| cÖwZwU †kqv‡ii evRvi `i hw` 100 

UvKv nq Zvn‡j Avcbv‡K 3wU †kqvi weµq Ki‡Z n‡e| GB †kqvi weµq Kivi Rb¨ Avcbv‡K `vjv‡ji Avkªq 

wb‡Z n‡e| `vjvj Avcbvi KvQ †_‡K Kwgkb ev `vjvjx MÖnY Ki‡e| `vjvjxi cwigvY †kqvi cÖwZ 5UvKv n‡j GB 

weµq †_‡K Avcwb (300-15) = 285UvKv cv‡eb| GB †¶‡Î †kqvi weµq bv nIqviI GKwU AwbðqZv _v‡K| 

GB Ae¯’vq Avcwb wK jf¨vsk ev Aew›UZ Av‡qi e¨vcv‡i wbi‡c¶ _vK‡eb? Aek¨B _vK‡eb bv| MM Abygv‡b 

aiv n‡q‡Q †h, †jb‡`b LiP †bB| myZivs GwU mZ¨ bq| 

2. AwbðqZvi mgvavb (Resolution of uncertainty) MM Abygv‡b aiv n‡q‡Q wewb‡qvMKvix wbðqZvi mv‡_ 

†kqvi g~j¨ I jf¨vsk msµv  e¨vcv‡i cÖv°jb Ki‡Z cv‡i| wKš‘ ev ‡e GwU m¤¢e bq| myZivs wewb‡qvMKvix 

Aew›UZ Avq Ges jf¨vs‡ki e¨vcv‡i wbi‡c¶ _vK‡e bv| G welqwU wb‡P Av‡jvPbv Kiv nj t 

PjwZ I fwel¨r jf¨vsk (Current & future dividend)  

†Kv¤cvwb AwR©Z gybvdv jf¨vs‡ki gva¨‡g gvwj‡Ki gv‡S weZiY K‡i| GwU gybvdv AR©‡bi wVK c‡iB †`qv hvq 

Avevi fwel¨‡Z †Kvb GK mgq ‡`qv hvq| jf¨vsk bv w`‡q msiw¶Z Avq m„wó Ki‡j †kqvi‡nvìviMY fwel¨‡Z 

†kqvi weµq K‡i g~jab jvf wn‡m‡e Zv †c‡Z cv‡ib| GwUB fwel¨r jf¨vsk| GLb cÖkœ n‡jv †kqvi‡nvìviMY wK 

PjwZ Ges fwel¨r jf¨vs‡ki e¨vcv‡i wbi‡c¶ _vK‡eb? wbðqB _vK‡eb bv| wZwb PjwZ jf¨vs‡ki Dci †ewk 

AMÖvwaKvi w`‡eb| †Kbbv fwel¨r jf¨vs‡ki mv‡_ AwbðqZv RwoZ| Avi GB AwbðqZv †_‡KB m„wó nq SyuwK| myZivs 

†kqvi‡nvìvi msiw¶Z Av‡qi †P‡q jf¨vsk †ewk cQ›` Ki‡eb| 
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jf¨vs‡ki Z_¨MZ welqe  (Informational content of dividend) 

awi GKwU †Kv¤cvwb w ’̄wZkxj jf¨vsk bxwZ AbymiY K‡i| hw` Gi cwigvY evov‡bv nq Zvn‡j †kqvi‡nvìviMY 

g‡b Ki‡eb †Kv¤cvwbi jvf-AR©b ¶gZv (profitability) e„w× †c‡q‡Q| Avevi hw` jf¨vsk Kgv‡bv nq Zvn‡j 

†kqvi‡nvìviMY g‡b Ki‡eb †Kv¤cvwbi jvf-AR©b ¶gZv nªvm †c‡q‡Q| GB Z_¨ †kqv‡ii evRvi `i‡K cÖfvweZ 

Ki‡e| MM e‡jb, wewb‡qvM wm×v‡ i Dci cÖwZôv‡bi g~j¨ wba©vwiZ nq| G‡¶‡Î jf¨vsk bxwZ AcÖvmw½K| 

Dc‡ii Av‡jvPbvi m~Î a‡i ejv hvq MM -Gi Abygvb mZ¨ bq| 

3. PjwZ Av‡qi AMÖvwaKvi (Preference for current income)  

†kqvi‡nvìviMY Zuv‡`i †fvM Pvwn`v c~i‡Yi Rb¨ PjwZ Avq cvIqvi cÖwZ AMÖvwaKvi †cvlY K‡ib| MM Abygvb 

Abyhvqx jf¨vsk cÖ`vb bv Kiv n‡j huviv PjwZ Avq †c‡Z Pvq Zuviv Zuv‡`i †kqvi wewb‡qv‡Mi GKwU Ask weµq 

Ki‡Z cv‡ib| wKš‘ G‡Z cÖavb †h Amyweav Zvn‡jv †kqvi weµ‡q AwbðqZv| GQvov Kg cwigvY †kqvi weµq Kiv 

†gv‡UB myweavRbK bq| myZivs Av‡qi Rb¨ †kqvi weµq Kiv AwbðqZv I AmyweavRbK weavq wewb‡qvMKvix 

PjwZ Avq cvIqvUvB cQ›` Ki‡eb| AZGe MM -Gi Abygvb AKvh©Ki| KviY †kqvi‡nvìvi wbi‡c¶ bq| 

4. Aeg~j¨vqb (Underpricing) 

jf¨vsk †`Iqvi ci Gi mg-cwigvY A_©ms ’̄v‡bi Rb¨ bZzb K‡i †kqvi Bmy¨ Kiv n‡j †kqv‡ii mieivn e„w× cvq| 

d‡j GwU fvimvg¨ Ae¯’vi cwieZ©b Av‡b| myZivs ‡kqv‡ii `vg K‡g hv‡e| Avevi bZzb †µZv AwbðqZvq _v‡K 

weavq Zuviv fvimvg¨ `v‡gi †P‡q Kg `v‡g †kqvi µq Ki‡Z Pvq| ZvB jf¨vs‡ki mg-cwigvY Znwej msMÖn Kivi 

Rb¨ ‡ewk msL¨K †kqvi Bmy¨ Ki‡Z n‡e| G‡¶‡Î jf¨vsk cÖ`v‡bi †P‡q Avq Aew›UZ KivB †kÖq| 

 

 
mvims‡ÿc :  

 MM -Abygvb Abyhvqx †Kv¤cvwb g~j¨ Gi wewb‡qvM bxwZi dj¯̂iƒc †h Avq nq Zvi Dci wbf©i K‡i | 

 MM -Gi g‡Z jf¨vsk I Aew›UZ Av‡qi e¨vcv‡i wewb‡qvMKvix wbi‡c¶ _vK‡e| 

 cÖK„Z c‡¶ MM AbygvbwU me©`vB `y'wU cÖ‡kœi m¤gyLxb n‡q _v‡K; GKwU g~jab evRv‡ii Ac~Y©Zv Ges 

AciwU AwbðqZvi mgvavb| 
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BDwbU-DËi g~j¨vqb  

 

1. Ô†Kv¤cvwbi fwel¨r cÖe„w×i Rb¨ gybvdvi GKwU Ask msiw¶Z Avq wnmv‡e ’̄vbvš—i Kiv nq|' e¨vLv 

K b| 

2. a b, Avcwb GKwU †Kv¤cvwbi Avw_©K e¨e ’̄vcK| jf¨vsk bxwZ wba©vi‡Y Avcwb Kx Kx welq we‡kÐlY 

Ki‡eb? †Kb GB welq¸‡jv we‡kÐlY Ki‡eb? Avcbvi ¯^c‡¶ hyw³ †`Lvb| 

3. jf¨vsk bxwZ Kx? GwU dv‡g©i Rb¨ ¸ Z¡c~Y© †Kb? 

4. wewfbœ cÖKvi jf¨vsk bxwZi g‡a¨ Zzjbvg~jK Av‡jvPbv K b| 

5. Avcbv‡K hw` ejv nq w ’̄wZkxj jf¨vsk bxwZwU DËg Zvn‡j Avcwb Kx Kx hyw³ cÖ`k©b Ki‡eb? 

6. bM` jf¨vsk I ¯UK jf¨vs‡ki ga¨eZ©x Aš—Z: cvuvPwU cv_©K¨ D‡ L K b| 

7. †Kv¤cvwbi mv‡_ RwoZ Z„Zxq c¶mg~n, †hgb - cvIbv`vi, miKvi, †UªW BDwbqb, Ki KZ„©c¶, 

wewb‡qvMKvixM‡Yi w`K †_‡K ¯UK jf¨vsk cÖ`v‡bi myweav Amyweav D‡ L K b| 

8. µgnªvmgvb gybvdv AR©bKvix †Kv¤cvwb wK ¯UK LÛb Ki‡Z cv‡i? hw` K‡i, Z‡e †Kvb D‡Ï‡k¨ Zv Kiv 

n‡Z cv‡i e‡j Avcwb g‡b K‡ib? 

9. jf¨vsk bxwZ I †kqvi g~‡j¨i g‡a¨ m¤cK© e¨vL¨v K b| 

10. Iqvëv‡ii g‡WjwU AbywgZ kZ©vejx mn e¨vL¨v K b| 

11. MW©‡bi g‡WjwU AbywgZ kZ©vejx mn e¨vL¨v K b| 

12. Iqvëv‡ii g‡Wj I MW©‡bi g‡W‡ji g‡a¨ Zzjbvg~jK Av‡jvPbv K b| 

13. wb‡Pi Z_¨¸‡jv e¨envi K‡i †kqvi g~j¨ †ei K b? 

               r = (i) 13% (ii) 12% (iii) 11% K = 12% E = $20 

 D/P ratio(1-b) Retention ratio (l) 

K 10% 90% 

L 20 80 

M 30 70 

N 40 50 

O 50 50 

P 60 40 

1. r>K, r = K I r<K - GB wZbwU weKí cÖwZôv‡bi Rb¨ Iqvëvi I MW©‡bi g‡W‡ji e¨envi †`Lvb 

14. MM Abygvb Kx? GwU †Kvb bxwZi Dci cÖwZwôZ? 

15. MM Abygv‡bi AbywgZ kZ©vejx¸wj e¨vL¨v K b| 

16. MM AbygvbwU cÖgvY K b| 

17. MM AbygvbwUi mgv‡jvPbvg~jK we‡ lY K b| 


