
 

A‡_©i mgq g~j¨ 

(Time Value of Money) 

 

 K 

 

f‚wgKv 

A_v©q‡bi mv‡_ A‡_©i mgqg~‡j¨i aviYvwU Av½vAvw½fv‡e RwoZ| Avw_©K e¨e¯’vcK wewfbœ ¸iæZ¡cyY© Avw_©K wm×všÍ 

MÖnY K‡i _v‡K| Gme wm×všÍmg~‡ni mv‡_ A‡_©i mgqgy‡j¨i aviYvwU RwoZ| AvR‡Ki 1000 UvKv Ges AvR 

†_‡K 1 eQi c‡ii 1000 UvKvi g~j¨ mgvb bq| KviY mgq cwieZ©‡bi mv‡_ mv‡_ A‡_©i cÖwZwU GK‡Ki g~j¨I 

cwieZ©b nq| A‡_©i mgq gy‡j¨i aviYvwU e¨w³MZ A_©vqb †_‡K ïiæ K‡i e¨emvq A_©vq‡bi †ÿ‡ÎI MyiæZ¡c~Y© 

wm×všÍ MÖn‡Yi nvwZqvi wn‡m‡e KvR K‡i| fwel¨‡Z e¨emv‡qi †Kvb bZzb hš¿cvwZ I †gwkb µq Kivi Rb¨ 

cÖwZeQi Kx cwigvY A_© e¨vs‡K Rgv ivL‡Z n‡e Zv wbY©q Ki‡Z cviv hv‡e| GQvovI e¨vsK †_‡K FY wb‡j 

fwel¨‡Z †h F‡Yi wKw¯Í cwi‡kva Ki‡Z nq, Zv Kxfv‡e wba©viY Kiv nq Ges FY cwi‡kva m~wP Kxfv‡e cȪ ‘Z 

Ki‡Z nq Zv wkL‡ev| †h‡nZy Avw_©K wm×všÍ MÖnY Ki‡Z nq eZ©gv‡b ZvB fwel¨‡Z cÖvß bM` AvšÍ:cÖevn‡K eZ©gvb 

g~‡j¨ cwieZ©b K‡i wm×všÍ MÖnY Ki‡Z nq| AZGe mwVKfv‡e Avw_©K wm×všÍ MÖnY K‡i cÖwZôv‡bi D‡Ïk¨ AR©‡b 

A‡_©i mgqg~‡j¨i aviYv AZ¨šÍ ¸iæZ¡cyY©| GB BDwb‡U Avgiv A‡_©i mgq g~‡j¨i Dci we¯ÍvwiZ Av‡jvPbv Kie| 

Gevi Avmyb BDwb‡Ui cÖwZwU cvV †kl K‡i A‡_©i mgqg~‡j¨i LyuwUbvwU welq †R‡b wbB| 

  

 

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

 

 

 

 

 

g~L¨ kã 

A‡_©i mgqg~j¨, eZ©gvbg~j¨, fwel¨rg~j¨, A¨vbyBwU, Pµe„w×, FY cwi‡kva m~wP I my‡`i nvi| 

GB BDwb‡Ui cvVmg~n 

    cvV-3.1 t  A‡_©i mgq g~‡j¨i aviYv, A‡_©i eZ©gvb g~‡j¨i aviYv I eZ©gvb g~j¨ wbY©q cÖwµqv| 

    cvV-3.2      t  A‡_©i fwel¨r g~‡j¨i aviYv I fwel¨r g~j¨ wbY©q cÖwµqv| 

    cvV-3.3 t  A¨vbyBwUi aviYv, A¨vbyBwUi cÖKvi‡f`, A¨vbyBwUi eZ©gvb g~j¨ I fwel¨r g~j¨ wbY©q cÖwµqv|  

    cvV-3.4 t  Awbw`©ó/wPi¯’vqx e„wË, Pµe„w×i aviYv I Gi cÖ‡qvM| 

    cvV-3.5 t  FY cwi‡kva m~wP cȪ ‘ZKiY, evwl©K I gvwmK wKw¯Íi cwigvY wbY©q| 

    cvV-3.6 t  my‡`i aviYv, cÖKvi‡f` I wbY©q cÖwµqv I my‡`i nvi wbY©q cÖwµqv| 

    cvV-3.7 t  bvwgK I Kvh©Ki my‡`i nvi I wbY©q cÖwµqv, iæj 72 ev wewa 72 I iæj 69 ev wewa 69|  

BDwbU 
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A‡_©i mgq g~‡j¨i aviYv, eZ©gvb g~‡j¨i aviYv I eZ©gvb 

g~j¨ wbY©q cÖwµqv 

 

D‡Ïk¨ 

 

G cvV †k‡l Avcwb- 

 A‡_©i mgqg~‡j¨i aviYv e¨vL¨v Ki‡Z cvi‡eb| 

 A‡_©i eZ©gvvb g~‡j¨i aviYv e¨vL¨v Ki‡Z cvi‡eb| 

 A‡_©i eZ©gvb g~j¨ wbY©‡qi cÖwµqv I eZ©gvb g~j¨ wbY©q Ki‡Z cvi‡eb| 

 

  

A‡_©i mgq g~j¨ (Time Value of Money) 

 

A‡_©i mgqg~j¨ ej‡Z A‡_©i cÖwZ GK‡Ki g~j¨ mgq cwieZ©b‡i mv‡_ mv‡_ †h cwieZ©b nq Zv‡K 

eySvq| ‡hgb AvR‡Ki 1000 UvKv Ges AvR †_‡K 1 eQi c‡ii 1000 UvKvi g~j¨ mgvb bq| A_©vr AvR‡Ki  

1000 UvKv AwaKZi g~j¨evb| GUvB A‡_©i mgqg~j¨ aviYv| A_©vq‡bi `„wó‡Z mg‡qi cwieZ©‡bi mv‡_ mv‡_ 

fwel¨‡Z cÖvß A‡_©i g~‡j¨i cwieZ©b N‡U| mg‡qi cwieZ©‡bi mv‡_ A‡_©i g~‡j¨i GB cwieZ©b‡KB A‡_©i mgqg~j¨ 

e‡j| ‡hgb, Zzwg †Zvgvi eÜz nvmv‡bi wbKU  1000 UvKv cvI, GgZve¯’vq nvmvb ejj 1000 UvKv GLb cwi‡kva 

bv K‡i  1 eQi ci cwi‡kva Ki‡e| A‡_©i mgqg~j¨ aviYv Abymv‡i AvRK‡i 1000 UvKv Avi GK eQi c‡ii 

1000 UvKv mgvb g~j¨ enb K‡i bv| ai, my‡`i nvi kZKiv 12 fvM A_©vr Zywg hw` RbZv e¨vs‡K AvR‡K 1000 

UvKv Rgv ivL, Z‡e AvMvgx eQi e¨vsK †Zvgv‡K 1100 UvKv †`‡e| myZivs AvR‡Ki 1000 UvKv Ges AvMvgx 

eQ‡ii 1100 UvKvi mgvb g~j¨ enb K‡i| 

 

Dchy©³ Av‡jvPbvi cwi‡cÖwÿ‡Z ejv hvq- 

K. eZ©gv‡b cÖvß A_© fwel¨‡Z cÖvß A‡_©i †P‡q †ewk g~j¨evb; 

L. eZ©gv‡b cÖvß A_© wbw`©ó my‡`i nv‡i wewb‡qvM Kiv hvq Ges  

M. eZ©gv‡b cÖvß A_© I fwel¨‡Z cÖvß A‡_©i cv_©‡K¨i KviY n‡jv my‡`i nvi| 

myZivs A‡_©i mgqg~j¨ ej‡Z mg‡qi cwieZ©‡bi mv‡_ mv‡_ A‡_©i g~‡j¨i †h n«vm ev e„w× cvq Zv‡K eySvq| 

   

 

eZ©gvb g~j¨ (Present Values) 
A‡_©i eZ©gvb g~j¨ ej‡Z fwel¨‡Z cÖvß A‡_©i AvR‡Ki g~j¨‡K eySvq| †h †Kvb Avw_©K wm×všÍ MÖn‡Yi †ÿ‡Î A‡_©i 

eZ©gvb g~j¨ wbY©q Kiv LyeB ¸iæZ¡c~Y©| †hgb: Zzwg AvR †_‡K 10 eQi c‡i 10,000 UvKv †c‡Z PvI hw` Ges 

evwl©K my‡`i nvi 10% nq Zvn‡j AvR‡K †Zvgv‡K e¨vs‡Ki mÂqx wnmv‡e KZ UvKv Rgv ivL‡Z n‡e? 

 

eZ©gvb g~j¨ wbY©‡qi cÖwµqv (Process of Calculating Present Value) 
D`vniY¯îƒc Rbve iwdK AvR‡K 100 UvKv e¨vs‡K kZKiv 12 fvM my‡` Rgv †i‡L‡Q| 1 eQi ci e¨vsK Zv‡K 

†`‡e 112 UvKv| A_©vr my‡`i nvi kZKiv 12 fvM n‡j AvR‡Ki  100 UvKv, GK eQi c‡ii 112 UvKv mgvb g~j¨ 

enb K‡i| GLv‡b 100 UvKv †K e‡j eZ©gvb g~j¨ Ges 112 UvKv‡K fwel¨Z g~j¨ e‡j|  

fwel¨Z g~j¨ Rvbv _vK‡j wb‡Pi m~‡Îi mvnv‡h¨ eZ©gvb g~j¨ wbY©q Kiv hvq: 

m~Î 1 :  eZ©gvb g~j¨ (PV) = ni
FV

)1( 
         GLv‡b, PV = eZ©gvb g~j¨ 

        FV= fwel¨Z g~j¨ 

         i= my‡`i nvi 

        n = mgq ev †gqv`Kvj 

cvV-3.1 
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D`vniY 1: my‡`i nvi 15% n‡j 1 eQi c‡ii 1200 UvKvi eZ©gvb g~j¨ KZ? 

mgvavb:  

eZ©gvb g~j¨ (PV) = ni
FV

)1( 
        

     = 10.15)(1
1200


 

   = 1043.48 UvKv| 

 

eZ©gvb g~j¨ wba©vi‡Yi Rb¨ DciwjøwLZ D`vniYwU‡Z evÆvKiY c×wZ e¨envi Kiv n‡q‡Q| myZivs eZ©gvb g~j¨ 

wbY©q Kivi cÖwµqv‡K evÆvKiY e‡j| my‡`i nv‡ii Kvi‡Y eZ©gvb I fwel¨r mg‡qi g‡a¨ A‡_©i g~‡j¨i cv_©K¨ 

N‡U| K‡qKwU D`vni‡Yi gva¨‡g Pµe„w× I evÆvKiY c×wZi e¨envi K‡i GKKvjxb A_© cÖev‡ni eZ©gvb I 

fwel¨r g~j¨ wbY©q Kiv n‡jv: 

 

D`vniY 2: my‡`i nvi 15% n‡j 5 eQi c‡ii 1200 UvKvi eZ©gvb g~j¨ KZ?  

GLv‡b, fwel¨r g~j¨ (FV)  = 1200 UvKv 

my‡`i nvi (i)  = 15% 

†gqv` (n)  = 5 eQi 

AZGe, eZ©gvb g~j¨ (PV)  = ni)(1
FV


 

                               PV  =  5.15) (1
1200

  

 = 596.61 UvKv| 

 

aviYv: 5 eQi c‡ii 1200 UvKvi eZ©gvb g~j¨ cÖvq 596.61 UvKv| myZivs †Zvgvi eÜy hw` 1200 UvKv GLb 

cwi‡kva bv K‡i 5 eQi c‡i cwi‡kva K‡i, Zvn‡j eZ©gvb g~j¨ Abyhvqx †Zvgvi ¶wZ nq (1200 - 596.61) = 

603.39 UvKv| 

my‡`i nvi 30% n‡j 5 eQi c‡ii 1200 UvKvi eZ©gvb g~j¨ (PV) = 5.30) (1
1200

 

 = 323.19 UvKv| 

 

GLv‡b my‡`i nvi 15% n‡Z ‡e‡o 30% A_©vr wØ¸Y n‡jI 5 eQi c‡ii 1200 UvKvi eZ©gvb g~j¨ 596.61 UvKv 

n‡Z K‡g A‡a©K n‡e bv| KviY my‡`i nv‡ii mv‡_ A‡_©i mgq g~‡j¨i n«vm-e„w×i †h m¤úK© Zv mgvbycvwZK bv| 

 

 

 

wk¶v_©xi KvR 

Zzwg A‡_©i eZ©gvb g~j¨ wba©viY Kivi m~Î cÖ‡qvM K‡i A‡_©i eZ©gvb g~j¨ 

wbY©q Ki Ges Zzwg ‡Zvgvi wkLbKvh©wU SvjvB K‡i bvI| 

 

 

mvims‡¶c:  

A‡_©i mgqg~j¨ ej‡Z A‡_©i cÖwZ GK‡Ki g~j¨ mgq cwieZ©b‡i mv‡_ mv‡_ †h cwieZ©b nq Zv‡K eySvq| A‡_©i 

eZ©gvb g~j¨ ej‡Z fwel¨‡Z cÖvß A‡_©i AvR‡Ki g~j¨‡K eySvq| eZ©gvb g~j¨ wbY©q Kivi cÖwµqv‡K evÆvKiY 

e‡j|  
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cv‡VvËi g~j¨vqb-3.1 

 

 

mwVK DË‡ii cvk wUK () wPý w`b| 

 

1| mg‡qi mv‡_ mv‡_ A‡_©i g~‡j¨i cwieZ©b n‡j Zv‡K Kx e‡j? 

K. A‡_©i mgqg~j¨    L. A¨vbyBwU  

M. fwel¨Z g~j¨    N. eZ©gvb gyj¨  

 

2| fwel¨‡Z cÖvß A‡_©i AvR‡Ki g~j¨‡K wK e‡j? 

K. Zvij¨    L. fwel¨Z g~j¨ 

M. eZ©gvb g~j¨    N. evwl©K e„wË 

 

3| A‡_©i eZ©gvb g~j¨ wbY©q Kivi cÖwµqv Kx e‡j? 

K. Pµe„w×KiY    L. fwel¨Z g~j¨ 

M. eZ©gvb g~j¨    N. evÆvKiY  
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A‡_©i fwel¨r g~‡j¨i aviYv I A‡_©i fwel¨r g~j¨ wbY©q 

cÖwµqv 

 

D‡Ïk¨ 

 

G cvV †k‡l Avcwb- 

 A‡_©i fwel¨r g~‡j¨i aviYv e¨vL¨v Ki‡Z cvi‡eb| 

 A‡_©i fwel¨r g~j¨ wbY©‡qi cÖwµqv e¨vL¨v Ki‡Z cvi‡eb| 

 A‡_©i fwel¨r g~j¨ wbY©q Ki‡Z cvi‡eb| 

 

fwel¨r g~‡j¨i aviYv (Concept of Future Value) 
fwel¨r g~j¨ ej‡Z eZ©gv‡b GKwU wbw`©ó cwigvY A_© ‡Kvb e¨vsK A_ev Ab¨ †Kvb m¤ú‡` wbw`©ó nv‡i 

wewb‡qvM Ki‡j fwel¨r GKwU wbw`©ó mgq c‡i †h bM` A_© cvIqv hvq Zv‡K eySvq| fwel¨rg~j¨ wba©viY Kivi 

cÖwµqv‡K Pµe„w×KiY cÖwµqv ejv nq| ‡hgb: Rbve mvjvg AvR‡K ‡mvbvjx e¨vs‡Ki mÂqx wnmv‡e kZKiv 8% 

my‡` 1,000 UvKv Rgv †i‡L‡Q| 5 eQi †k‡l †m KZ UvKv †diZ cv‡e? Rbve nvmvb AvR †_‡K 7 eQi ci 

60,000 UvKv w`‡q GKwU j¨vcUc µq Ki‡Z Pvb| my‡`i nvi 10% n‡j Zv‡K eZ©gv‡b KZ UvKv e¨vs‡K Rgv 

ivL‡Z n‡e? BZ¨vw` A‡_©i fwel¨r g~‡j¨i D`vniY| 

 

fwel¨r g~j¨ wbY©‡qi cÖwµqv (Process of Calculating Future Value) 
‡hgb: Rbve iæ¯Íg AvR‡K 100 UvKv ‡mvbvjx e¨vs‡K kZKiv 10 my‡` Rgv †i‡L‡Q | 1 eQi ci e¨vsK Zv‡K †`‡e 

110 UvKv| A_©vr my‡`i nvi kZKiv 10 fvM n‡j AvR‡Ki 100 UvKv, GK eQi c‡ii 110 UvKv Ges 2 eQi 

c‡ii 121 UvKv mgvb g~j¨ enb K‡i| GB 100 UvKv‡K eZ©gvb e‡j e‡j Ges 110 I 121 UvKv‡K fwel¨r g~j¨ 

e‡j| eZ©gvb g~j¨ Rvbv _vK‡j wb‡¤œi m~‡Îi mvnv‡h¨ fwel¨r g~j¨ wbY©q Kiv hvq:  

 

m~Î 2 : fwel¨Z g~j¨ (FV) = PV(1+i)n
                 GLv‡b, FV= fwel¨Z g~j¨ 

PV = eZ©gvb g~j¨ 

            i = my‡`i nvi 

           n = mgq ev †gqv`Kvj 

 

D`vniY 3: Rbve wgRvb AvR‡K †mvbjx e¨vs‡Ki mÂqx wnmv‡e kZKiv 10% nvi my‡` 5,000 UvKv Rgv †i‡L‡Q| 

1g eQi, 2q eQi Ges 3q eQi †k‡l †m KZ UvKv †diZ cv‡e? 

 

 

mgvavb: 

  Avgiv Rvwb,  

    fwel¨Z g~j¨ (FV) = PV(1+i)n    
     GLv‡b, eZ©gvb g~j¨ (PV) = 5,000 

        my‡`i nvi (i) = 10% 

    mgq ev †gqv`Kvj (n) = 1,2 I 3 eQi  

       fwel¨Z g~j¨ (FV) = ? 

 

 

1 eQi c‡ii fwel¨r g~j¨ (FV) = PV(1+i)n
   

     = 5,000 (1+0.10)1 

     = 5,000×1.10 

cvV-3.2 
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    = 5,500 UvKv| 

 

 

2 eQi c‡ii fwel¨r g~j¨ (FV) = PV(1+i)n
    

     = 5,000 (1+0.10)

2 

     = 5,000×1.21 

     = 6050 UvKv| 

 

 

  3 eQi c‡ii fwel¨r g~j¨ (FV) = PV(1+i)n    
     = 5,000 (1+0.10)

3 

     = 5,000×1.33 

     = 6,655 UvKv|      

 

myZivs fwel¨r g~j¨ wba©vi‡Yi Rb¨ Dch©y³ D`vni‡Y †h cÖwµqvwU e¨eüZ n‡q‡Q, Zv‡K Pµe„w×KiY c×wZ e‡j| 

GLv‡b, GK eQi c‡i 5,500 UvKv fwel¨r g~‡j¨i g‡a¨ Avmj 5,000 UvKv I my` 10% nv‡i my‡`i cwigvY 500 

UvKv| GKB fv‡e wØZxq eQi c‡i my‡`i cwigvY AviI 500 UvKv n‡j wØZxq c‡i fwel¨r g~j¨ nIqv DwPZ 

6,000 UvKv wKš‘ wØZxq eQi c‡i fwel¨r g~j¨ n‡q‡Q 6,050 UvKv| Gi KviY wØZxq eQ‡ii ïiæ‡Z Avmj aiv nq 

5,500 UvKv Ges Zv‡Z K‡i wØZxq eQ‡i 10% nv‡i my` nq 550 UvKv| Gfv‡e cÖ_g eQ‡ii my`vmj‡K wØZxq 

eQ‡ii Avmj a‡i Zvi Dci wØZxq eQ‡ii my` avh© Kivi cÖwµqv‡K Pµe„w×KiY c×wZ e‡j| Pµe„w×KiY c×wZ‡Z 

cÖwZeQi my`vm‡ji Dci my` avh© K‡i fwel¨r g~j¨ wbY©q Kiv nq| A_©vr my` Avm‡ji Dci †h my` cÖ̀ vb Kiv nq 

Zv‡K Pµe„w× my` e‡j|  

 

 

wk¶v_©xi KvR 

Zzwg A‡_©i fwel¨r g~j¨ wba©viY Kivi m~Î cÖ‡qvM K‡i A‡_©i fwelr g~j¨ 

wbY©q Ki Ges Zzwg ‡Zvgvi wkLYKvh©wU SvjvB K‡i bvI| 

 

 

mvims‡¶c:  

A‡_©i fwel¨r g~j¨ ej‡Z eZ©gv‡b GKwU wbw`©ó cwigvY A_© ‡Kvb e¨vsK A_ev Ab¨ †Kvb m¤ú‡` wbw`©ó nv‡i 

wewb‡qvM Ki‡j fwel¨‡Z GKwU wbw`©ó mgq c‡i †h bM` A_© cvIqv hvq Zv‡K eySvq| fwel¨r g~j¨ wba©viY Kivi 

cÖwµqv‡K Pµe„w×KiY cÖwµqv ejv nq| 

 

 

 

 

cv‡VvËi g~j¨vqb-3.2 

 

 

mwVK DË‡ii cvk wUK () wPý w`b| 

 

1| eZ©gv‡b GKwU wbw`©ó cwigvY A_© wbw`©ó my‡`i nv‡i wewb‡qvM Ki‡j †gqv` †k‡l †h cwigvY A_© cvIqv hvq 

Zv‡K Kx e‡j? 

K. eZ©gvb g~j¨    L. fwel¨Z gyj¨  

M. evwl©K e„w×    N. evÆvKiY 

 

2| A‡_©i fwel¨Z g~j¨ wbY©q Kivi cÖwµqv‡K Kx e‡j? 

K. evÆvKiY    L. Pµe„w×KiY  

M. eZ©gvb gyj¨    N. fwel¨Z g~j¨ 

 

3| Pµe„w×KiY wb‡¤œi †KvbwU wbY©q Kivi mv‡_ RwoZ? 

K. fwel¨Z g~j¨    L. eZ©gvb g~j¨ 

M. bM` cÖevn    N. mij my` 
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 A¨vbyBwUi  A¨vbyBwUi aviYv, A¨vbyBwUi cÖKvi‡f`, A¨vbyBwUi eZ©gvb 

g~j¨ I fwel¨r g~j¨ wbY©q cÖwµqv 

  D‡Ïk¨ 

 

 

G cvV †k‡l Avcwb-  

 G¨byBwUi aviYv e¨vL¨v Ki‡Z cvi‡eb| 

 G¨byBwUi cÖKvi‡f` e¨vL¨v Ki‡Z cvi‡eb| 

 A¨vbyBwUi eZ©gvb g~j¨ I fwel¨r g~j¨ wbY©q Ki‡Z cvi‡eb| 

 

 

G¨byBwUi aviYv 

mvavibZ mgcwigvY bM` cÖev‡ni aviv‡K A¨vbyBwU ejv nq| A_©vr A¨vbyBwU ej‡Z GKwU wbw`©ó 

mg‡qi Rb¨ mgcwigvY bM` cÖev‡ni (AvšÍ:cÖevn ev ewn:cÖevn) aviv‡K eySvq| A_©vr wbw`©ó mg‡qi Rb¨ GKB 

cwigvY A_© wKw¯Í‡Z cÖvwß A_ev cÖ̀ vb‡K A¨vbyBwU e‡j| †hgb: 

 AvR †_‡K 20 eQi c‡i Avcwb Avcbvi ‡g‡qi we‡qi Rb¨ cÖwZ gv‡m 5,000 UvKv evwl©K 10% my‡` 

e¨vs‡K Rgv †`b| 

 cÖwZ 6 gvm AšÍi AšÍi 12 eQ‡ii Rb¨ exgv wcÖwgqvg eve` 7,500 UvKv bM` cÖ̀ vb Kivi k‡Z© GKwU 

exgv cwjwm †Lvjv n‡q‡Q| 

 Avcbvi †eZb n‡Z cÖwZeQi †k‡l hw` 4,500 UvKv †Kvb e¨vs‡K Rgv ivLv nq, Zvn‡j 10 eQi c‡i 

KZ UvKv cv‡eb? aiæb my‡`i nvi nvi 12%| 

 

 

Lawrence J. Gitman e‡jb “An annuity is a stream of equal periodic cash flows, over a specified time 
period. These cash flows can be inflows of returns earned on investments or outflows of funds invested to 
earn future returns.” ÒmyZivs mgcwigvY bM` cÖev‡ni aviv‡K GbyBwU e‡j| GB bM` cÖevn n‡Z cv‡i 

wewb‡qv‡Mi Dci AwR©Z Av‡qi AvšÍ:cÖevn A_ev fwel¨r Av‡qi Rb¨ wewb‡qv‡Mi ewn;cÖevn|Ó 

Ae‡k‡l ejv hvq, Gby&BwU n‡jv mgcwigvY bM` cÖev‡ni aviv hv GKwU wbw`©ó mg‡qi Rb¨ wbw`©ó mgq AšÍi AšÍi 

N‡U _v‡K| 

 

G¨byBwUi cÖKvi‡f` 

mgcwigvY bM` A_© cÖvwß ev cÖ̀ vb mg‡qi ïiæ‡Z A_ev †k‡l n‡e Zvi Dci wfwË K‡i G¨byBwU †K `yÕfv‡M fvM 

Kiv hvq: 

1). mvavib G¨byBwU I  

2). AwMÖg G¨byBwU| 

 

1. mvavib GbyBwU: mvavib G¨byBwU ej‡Z mgcwigvY bM` cÖevn wbw`©ó mgq AšÍi AšÍi mg‡qi †k‡l cÖvwß ev 

cÖ̀ vb‡K eySvq| †hgb: Rvwid AvMvgx 10 eQi cÖwZ eQ‡ii †k‡l RbZv e¨vs‡Ki mÂqx wnmv‡e 10,000 UvKv K‡i 

Rgv ivL‡eb| GwU‡K mvavib G¨byBwU e‡j| KviY mgcwigvY UvKv cÖwZ eQ‡ii †k‡l Rgv ivLv n‡”Q| 

 

2. AwMÖg A¨byBwU: AwMÖg G¨byBwU ej‡Z mgcwigvY bM` cÖevn wbw`©ó mgq AšÍi AšÍi mg‡qi ïiæ‡Z cÖvwß ev 

cÖ̀ vb‡K eySvq| †hgb: Avj Mvd&dvi AvMvgx 10 eQi cÖ‡Z¨K gv‡mi ïiæ‡Z ‡mvbvjx e¨vs‡Ki mÂqx wnmv‡e 

10,000 UvKv K‡i Rgv ivL‡eb| GwU‡K AwMÖg A¨byBwU e‡j| GLv‡b mgcwigvY A_© (bM` cÖevn) cÖwZ eQ‡ii 

ïiæ‡Z Rgv ivLv n‡”Q| 

 

 

cvV-3.3 
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A¨vbyBwUi eZ©gvb g~j¨ (Present Value of an Annuity) 
 

fwel¨‡Z GKwU wbw`©ó mgq ch©šÍ mgcwigvY UvKvi †h wKw¯Ímg~n cÖ̀ vb Kiv n‡e A_ev cvIqv hvv‡e Zvi bM` 

cÖevn¸‡jvi eZ©gvb g~j¨‡K A¨vbyBwUi eZ©gvb gyj¨ e‡j| GKRb PvKzwiRxwe Zvi †eZ‡bi GKwU wbw`©ó cwigvY A_© 

†Kvb e¨vsK ev Avw_©K cÖwZôv‡b GKKvjxb wKQz A_© Rgv †i‡L fwel¨‡Z GKwU wbw`©ó mgq ch©šÍ cÖwZ eQi ev cÖwZ 

gv‡m e„wË wn‡m‡e wKw¯Í‡Z Kx cwigvY A_© cv‡eb Zv wbY©q Kivi †ÿ‡Î G c×wZ e¨envi Kiv nq|  

A¨vbyBwUi eZ©gvb g~j¨ `yÕai‡bi n‡q _v‡K, †hgb: 

 

K). mvaviY A¨vbyBwUi eZ©gvb g~j¨ 

L). AwMÖg A¨vbyBwUi eZ©gvb g~j¨ 

 

K). mvaviY A¨vbyBwUi eZ©gvb g~j¨: 

m~Î 3: mvaviY A¨vbyBwUi eZ©gvb gyj¨ (PVA)






















i
i

A n)1(
11  

GLv‡b, PVA = mvaviY A¨vbyBwUi eZ©gvb g~j¨ 

   A = wKw¯Íi cwigvY 

             i = my‡`i nvi 

            n = wKw¯Íi †gqv`  

 

D`vniY 4: hw` Rbve Avwid 5 eQi hveZ cÖwZ gvm †k‡l b¨vkbvj e¨vsK wjwg‡UW n‡Z 10,000 UvKv MÖnY Ki‡Z 

Pvb Ges evwl©K 12% nvi my‡` Zv‡K eZ©gv‡b KZ UvKv Zv‡K e¨vs‡K Rgv w`‡Z n‡e? 

 

mgvavb:  

Avgiv Rvwb, 

mvavib A¨vbyBwUi eZ©gvb gyj¨ (PVA)






















i
i

A n)1(
11  

GLv‡b, evwl©K wKw¯Íi cwigvY (A) = 10,000 UvKv 

                my‡`i nvi (i) = 12% = 0.12 

 wKw¯Íi †gqv` (n) = 5 eQi   

 AZGe, A¨vbyBwUi eZ©gvb g~j¨ (PVA) = KZ? 

m~‡Î gvb ewm‡q, 

A¨vbyBwUi eZ©gvb gyj¨ (PVA)






















0.12

0.12)(1

1

110,000

5

 

         = 10,0000.93190 

                = 9,319 UvKv 

aviYv: myZivs hw` Rbve Avwid 5 eQi hveZ 12% nvi my‡` cÖwZ eQi 10,000 UvKv K‡i MÖnY Ki‡Z Pvb Zvn‡j 

Zv‡K eZ©gv‡b 9,319 UvKv e¨vs‡K Rgv w`‡Z n‡e| 
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L). AwMÖg A¨vbyBwUi eZ©gvb g~j¨: 

m~Î 4: AwMÖg A¨vbyBwUi eZ©gvb gyj¨ (PVA) )1(
)1(

11 i

i
i

A n 




















  

D`vniY 5: hw` Rbve Avwid 5 eQi hveZ cÖwZ eQ‡ii ïiæ‡Z 10,000 UvKv MÖnY Ki‡Z Pvb Ges evwl©K 12% 

my‡` AwMÖg A¨vbyBwUi eZ©gvb gyj¨ KZ? 

 

mgvavb: 

Avgiv Rvwb,  

AwMÖg A¨vbyBwUi eZ©gvb gyj¨ (PVA) )1(
)1(

11 i

i
i

A n 




















  

GLv‡b, evwl©K wKw¯Íi cwigvY (A) = 10,000 UvKv 

                my‡`i nvi (i) = 12% = 0.12  

 wKw¯Íi †gqv` (n) = 5 eQi   

 AZGe, A¨vbyBwUi eZ©gvb g~j¨ (PVA)  = KZ? 

 

m~‡Î gvb ewm‡q, 

AwMÖg A¨vbyBwUi eZ©gvb gyj¨ (PVA) 0.12)(1

0.12

0.12)(1

1

110,000

5






















  

         = 10,0000.931901.12 

     = 10,437.28 UvKv 

 

aviYv: AwMÖg A¨vbyBwUi eZ©gvb g~j¨ me©̀ v mvaviY A¨vbyBwUi eZ©gvb g~‡j¨i †P‡q †ewk nq| KviY bM` cÖevn  

(wKw¯Íi cwigvY) AwMÖg A¨vbyBwUi †ÿ‡Î cÖwZwU mg‡qi cÖ_‡g ïiæ nq| 5 bs D`vni‡Y AwMÖg A¨vbyBwUi eZ©gvb 

gyj¨ (10,437.28- 9,319) = 1,118.28 UvKv †ewk cvIqv hv‡e| 

 

A¨vbyBwUi fwel¨r g~j¨ (Future Value of an Annuity) 
 

A¨vbyBwUi fwel¨Z g~j¨ ej‡Z fwel¨‡Z GKwU wbw`©ó mgq †k‡l GKwU wbw`©ó cwigvY A_© cvIqvi Rb¨ evwl©K ev 

Aa©evwlK ev gvwmK wKw¯Í‡Z †h cwigvY A_© Rgv Kiv‡K eySvq| e¨vsK A_ev †Kvb Avw_©K cÖwZôv‡b GKwU wbw`©ó 

my‡`i nv‡i wbw`©ó mgq a‡i mgcwigvY A_© wKw¯Í‡Z Rgv Ki‡j †gqv` †k‡l Zv e„w× †c‡q KZ UvKv cvIqv hv‡e Zv 

wbY©q Ki‡Z A¨vbyBwUi fwel¨r g~j¨ c×wZ e¨envi Kiv nq|  

A¨vbyBwUi fwel¨r g~j¨ `yÕai‡bi- 

 

K). mvaviY A¨vbyBwUi fwel¨r g~j¨ I 

L). AwMÖg A¨vbyBwUi fwel¨r g~j¨ 

 

K). mvaviY A¨vbyBwUi fwel¨r g~j¨: 

mvavib A¨vbyBwUi ‡ÿ‡Î bM` cÖevn cÖwZ mgqKv‡ji †k‡l cvIqv hvq ev cÖ̀ vb Kiv nq| wb‡¤œi m~‡Îi mvn‡h¨ 

mvavib A¨vbyBwUi fwel¨r g~j¨ wbY©q Kiv hvq: 
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m~Î 5: mvavib A¨vbyBwUi fwel¨r gyj¨ FVA 






 


i
iA

n 1)1(
 

  G Lv‡b, FVA = mvaviY A¨vbyBwUi fwel¨r g~j¨ 

              A = wKw¯Íi cwigvY 

                   i = my‡`i nvi 

                                     n = wKw¯Íi †gqv`  

 

D`vniY 6: hw` Rbve ivqnvb cÖwZ eQi †k‡l 10,000 UvKv AMÖYx e¨vs‡K mÂqx wnmv‡e Rgv iv‡L, hvi Dci 

evwl©K 12% nv‡i my` cvIqv hv‡e| Zvn‡j †m 5 eQi c‡i ‡gvU KZ UvKv cv‡e? 

 

mgvavb: 

GLv‡b, evwl©K wKw¯Íi cwigvY (A) = 10,000 UvKv 

                my‡`i nvi (i) = 12% = 0.12 

   wKw¯Íi †gqv` (n) = 5 eQi 

      AZGe, A¨vbyBwUi fwel¨r g~j¨ (FVA) = KZ? 

m~‡Î gvb ewm‡q, 

mvavib A¨vbyBwUi fwel¨r gyj¨ (FVA) 






 


0.12

10.12)(1

10,000

5

 

      



 


0.12

11)-(1.7623

10,000  

      = 10,000 × 6.35285 

      = 63,528.5 UvKv 

 

L). AwMÖg A¨vbyBwUi fwel¨r gyj¨:  

AwMÖg A¨vbyBwUi ‡ÿ‡Î bM` cÖevn cÖwZ mgqKv‡ji ïiæ‡Z cvIqv hvq ev cÖ̀ vb Kiv nq| wb‡¤œi m~‡Îi mvn‡h¨ 

AwMÖg A¨vbyBwUi fwel¨r g~j¨ wbY©q Kiv hvq: 

m~Î 6: AwMÖg A¨vbyBwUi fwel¨r g~j¨ (FVA) )1(1)1( i
i
iA

n








 
  

   GLv‡b, FVA = AwMÖg A¨vbyBwUi fwel¨r g~j¨ 

              A = wKw¯Íi cwigvY 

                               i = my‡`i nvi 

                                      n = wKw¯Íi †gqv` 

 

D`vniY 7: hw` Rbve ivqnvb cÖwZ eQ‡ii ïiæ‡Z 10,000 UvKv AMÖYx e¨vs‡K mÂqx wnmv‡e Rgv iv‡L, hvi Dci 

evwl©K 12% nv‡i my` cvIqv hv‡e| Zvn‡j †m 5 eQi c‡i ‡gvU KZ UvKv cv‡e? 

 

mgvavb: 

GLv‡b, evwl©K wKw¯Íi cwigvY (A) = 10,000 UvKv 

     ‡`i nvi (i) = 12% = 0.12 

           wKw Í̄i †gqv` (n) = 5 eQi 

 AZGe, AwMÖg A¨vbyBwUi fwel¨r g~j¨ (FVA) = KZ? 

m~‡Î gvb ewm‡q, 
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AwMÖg A¨vbyBwUi fwel¨r g~j¨ (FVA) 






 


0.12

10.12)(1

10,000

5

(1+0.12) 

      



 


0.12

11)-(1.76234

10,000 (1.12) 

      = 10,000 × 6.35285×1.12 

      = 71,151.92 UvKv 

 

aviYv: AwMÖg A¨vbyBwUi fwel¨r g~j¨ me©̀ v mvaviY A¨vbyBwUi fwel¨r g~‡j¨i †P‡q †ewk nq| KviY bM` cÖevn  

(wKw¯Íi cwigvY) AwMÖg A¨vbyBwUi †ÿ‡Î cÖwZwU mg‡qi cÖ_‡g ïiæ nq| 5 bs D`vni‡Y AwMÖg A¨vbyBwUi fwel¨r 

g~j¨ (71,151.92-63,528.5) = 7,623.42 UvKv †ewk cvIqv hv‡e| 

 

 

wk¶v_©xi KvR 

mvavib A¨vbyBwU I AwMÖg A¨vbyBwUi eZ©gvb g~j¨ I fwel¨r g~j¨ wbY©q K‡i 

Zzwg †Zvgvi wkLb Kvh©wU SvjvB K‡i bvI| 

 

 

mvims‡¶c:  

mvavibZ mgcwigvY bM` cÖev‡ni aviv‡K A¨vbyBwU ejv nq| G¨byBwU †K `yÕfv‡M fvM Kiv hvq: 1. mvavib 

A¨vbyBwU: mgcwigvY bM` cÖevn wbw`©ó mgq AšÍi AšÍi mg‡qi †k‡l cÖvwß ev cÖ̀ vb‡K mvavib G¨byBwU e‡j| 2. 

AwMÖg A¨vbyBwU: mgcwigvY bM` cÖevn wbw`©ó mgq AšÍi AšÍi mg‡qi ïiæ‡Z cÖvwß ev cÖ̀ vb‡K AwMÖg G¨byBwU 

e‡j| 

 

 

 

 

cv‡VvËi g~j¨vqb-3.3 

 

 

mwVK DË‡ii cvk wUK () wPý w`b| 

 

1| GKwU wbw`©ó mg‡qi Rb¨ mgcwigvY bM` cÖev‡ni aviv‡K Kx e‡j? 

 K. A¨vbyBwU L. fwel¨Z gyj¨ 

 M. eZ©gvb gyj¨ N. wPi¯’vqx e„wË 

 

2| mgcwigvY bM` cÖevn wbw`©ó mgq AšÍi AšÍi mg‡qi ïiæ‡Z cÖvwß ev cÖ̀ vb‡K Kx e‡j?  

 K. mvavib A¨vbyBwU L. mvavib A¨vbyBwUi eZ©gvb g~j¨  

 M. AwMÖg A¨vbyBwU N. AwMÖg A¨vbyBwUi eZ©gvb g~j¨ 

 

3| mgcwigvY bM` cÖevn wbw`©ó mgq AšÍi AšÍi mg‡qi †k‡l cÖvwß ev cÖ̀ vb‡K Kx e‡j? 

 K. mvavib A¨vbyBwU L. mvavib A¨vbyBwUi eZ©gvb g~j¨  

 M. AwMÖg A¨vbyBwU N. AwMÖg A¨vbyBwUi eZ©gvb g~j¨ 
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 A¨vbyBwUi  Awbw ©̀ó/wPi¯’vqx e„wË I Gi eZ©gvb g~j¨ wbY©q, Pµe„w×i 

aviYv I Gi cÖ‡qvM 

  D‡Ïk¨ 

 

 

G cvV †k‡l Avcwb-  

 Awbw`©ó/wPi¯’vqx e„wË aviYv e¨vL¨v Ki‡Z cvi‡eb| 

 Awbw`©ó/wPi¯’vqx e„wËi eZ©gvb g~j¨ wbY©q Ki‡Z cvi‡eb| 

 A‡_©i mgqg~j¨ wba©vi‡Y Pµe„w× aviYv I Gi cÖ‡qvM e¨vL¨v Ki‡Z cvi‡eb| 

 

 

Awbw`©ó/wPi¯’vqx e„wË (Perpetuiy) 
wPi¯’vqx e„wË n‡jv Ggb GK ai‡bi A¨vbyBwU hvi †gqv` Amxg ev †Kvb †gqv` ev eQ‡ii msL¨v wbw`©ó 

_v‡K bv| A_v©r †h mvavib e„wËi cÖvwß ev cÖ̀ vb Awbw`©ó mgq a‡i Pj‡Z _v‡K Zv‡K wPi¯’vqx e„wË e‡j|  

Lawrence J. Gitman Gi gZ, Ò†h mvavib e„wËi cÖvwß ev cÖ̀ vb wPiw`‡bi Rb¨ Pj‡Z _v‡K Zv‡K wPi¯’vqx e„wË 

e‡j|Ó wb‡Pi m~‡Îi mvnv‡h¨ wPi¯’vqx e„wËi eZ©gvb g~j¨ wbY©q Kiv hvq: 

 

myÎ 7: wPi¯’vqx e„wËi eZ©gvb g~j¨ PV(Perpetuiy) = 

i
A

 

                GLv‡b, PV(Perpetuity) = wPi¯’vqx e„wËi eZ©gvb gyj¨ 

                A = wPi¯’vqx e„wËi cwigvb 

                  i = my‡`i nvi 

 

D`vniY 8: Rbve Bmjvg XvKv K‡j‡Ri wdb¨vÝ wefv‡Mi 1 Rb Mixe QvÎ‡K cÖwZ eQi 3,000 UvKv K‡i e„wË 

cÖ̀ vb Kivi Rb¨ GKwU e„wË Znwej MVb Kivi wm×všÍ wb‡q‡Qb| hw` D³ ZnwejwU evwl©K 12% my‡` wewb‡qvM Kiv 

hvq, Zvn‡j eZ©gv‡b Rbve Bmjvg‡K KZ UvKv D³ Znwej `vb Ki‡Z n‡e? 

 

mgvavb: 

Avgiv Rvwb, 

wPi¯’vqx e„wËi eZ©gvb gyj¨ PV(Perpetuiy) = 

i
A

   GLv‡b, 

         = 

12.0
3000

                         A= 3,000   

                          =  25,000                     i = 0.12 

 

AZGe, Rbve Bmjvg‡K eZ©gv‡b 25,000 UvKv e„wË Znwe‡j `vb Ki‡Z n‡e| 

 

Pµe„w×i aviYv (Concept of Comounding) 
‡h c×wZ‡Z my` I Avm‡ji Dci my` wnmve Kiv nq Zv‡K Pµe„w× e‡j| Pµe„w× fwel¨r g~j¨ wbY©‡qi mv‡_ 

RwoZ| my‡`i nvi Pµe„w× eQ‡i GKevi, wZb gvm AšÍi, Qq gvm AšÍi A_ev gvwmK wfwË‡Z n‡Z cv‡i| †hgb: 

e¨vs‡K UvKv ivL‡j gvwmK wfwË‡Z Pµe„w× nq| A_©vr eQ‡i 12 evi Pµe„w× nq| †m‡ÿ‡Î myÎwU‡Z `yÕwU cwieZ©b 

Ki‡Z n‡e| hw` eQ‡i 12 evi Pµe„w× nq, Zvn‡j cÖ_‡g my‡`i nvi‡K 12 w`‡q fvM Ki‡Z n‡e Ges wØZxqZ 

cvV-3.4 
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†gqv`‡K 12 w`‡q ¸Y Ki‡Z n‡e| my‡`i Pµe„w×KiY eQ‡i GKvwaK n‡j, wb‡Pi m~Î cÖ‡qvM K‡i fwel¨r g~j¨ 

wbY©q Kiv hvq:  

m~Î 8:  FV = 
mn

m
iPV









  1  

GLv‡b,  FV = fwel¨r g~j¨ 

  PV = eZ©gvb g~j¨ 

      i = my‡`i nvi 

     n = ‡gqv`Kvj 

       m = eQ‡i Pµe„w×i msL¨v 

GLv‡b m Øviv eQ‡i Pµe„w×KiY msL¨v eySv‡bv n‡”Q| †hgb: evwl©K Pµe„w×Ki‡Yi †ÿ‡Î m Gi gvb n‡e  1 

Ges Aa©evwl©K Pµe„w×Ki‡Yi †ÿ‡Î m Gi gvb n‡e 2| wb‡¤œ †Uwe‡j Pµe„w×Ki‡Yi aiY Ges m Gi gvb 

mg~n †`qv n‡jv: 

Pµe„w×Ki‡Yi aiY m Gi gvb 

evwl©K m = 1 

Aa©evwl©K m = 2 

ˆÎgvwmK m = 4 

wØgvwmK m = 6 

gvwmK  m = 12 

mvßvwnK  m = 52 

‰`wbK   m = 365 

 

D`vniY 9: Rbve gviæd AvR‡K ‡mvbjx e¨vs‡K mÂqx wnmv‡e kZKiv 12% my‡` 15,000 UvKv Rgv †i‡L‡Q| hw` 

my‡`i Pµe„w×KiY Aa©evwl©K, ‰ÎgvwmK, wØgvwmK I gvwmK wfwË‡Z nq Zvn‡j Rbve gviæ‡di mÂqx wnmv‡e 5 eQi 

ci †gvU KZ UvKv Rgv n‡e? 

 

mgvavb: 

Avgiv Rvwb, 

FV = 
mn

m
iPV









  1  

GLv‡b,  eZ©gvb g~j¨ (PV) = 15,000 

     my‡`i nvi (i) = 12% = 0.12 

     ‡gqv`Kvj (n) = 5 eQi 

   eQ‡i Pµe„w×i msL¨v (m) = 2, 4, 6 I 12 

         fwel¨r g~j¨ (FV) = KZ? 
 

hLb Aa©evwl©K Pµe„w× nq ev m = 2 ZLb fwel¨r g~j¨ n‡jv: 

FV = 
mn

m
iPV









  1  

              

25

2
12.01000,15
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         = 15,000×1.79085  

    = 26,862.72 UvKv 

 

hLb ‰ÎgvwmK Pµe„w× nq ev m = 4 ZLb fwel¨r g~j¨ n‡jv: 

 FV = 
mn

m
iPV









  1  

              

45

4
12.01000,15









   

            = 15,000×1.80611 

        = 27,091.67 UvKv 

 

hLb wØgvwmK Pµe„w× nq ev m = 6 ZLb fwel¨r g~j¨ n‡jv: 

 FV = 
mn

m
iPV









  1  

              

65

6
12.01000,15









   

                          = 15,000×1.81136 

      = 27,170.40 UvKv 

 

hLb gvwmK Pµe„w× nq ev m = 12 ZLb fwel¨r g~j¨: 

mn

m
iPVFV









  1  

              

125

12
12.01000,15









   

      = 15,000×1.81670 

                    = 27,250.50 UvKv 

 

aviYv: ‡h‡n‡Zz Pµe„w×i msL¨v e„w×i mv‡_ mv‡_ Pµe„w× my` e„w× cvq †m‡nZz fwel¨r g~j¨I e„w× cvq| KviY 

Pµe„w×i msL¨vv I fwel¨r g~‡j¨i g‡a¨ m¤úK© abvZ¡K we`¨gvb| 

 

 

wk¶v_©xi KvR 

Awbw`©ó/wPi¯’vqx e„wËi eZ©gvb g~j¨ I Pµe„w× my‡`i nvi cÖ‡qvM K‡i cÖwZ 

eQi, Qq gvm AšÍi, wZb gvm AšÍi I gvwmK wfwË‡Z fwel¨r g~j¨ wbY©q K‡i 

Zzwg †Zvgvi wkLb Kvh©wU SvjvB K‡i bvI| 

 

 

mvims‡¶c:  

†h mvavib e„wËi cÖvwß ev cÖ̀ vb Awbw`©ó mgq a‡i Pj‡Z _v‡K Zv‡K wPi¯’vqx e„wË e‡j| ‡h c×wZ‡Z my` I 

Avm‡ji Dci my` wnmve Kiv nq Zv‡K Pµe„w× e‡j| Pµe„w× fwel¨r g~j¨ wbY©‡qi mv‡_ RwoZ| cÖwZ eQi, Qq 

gvm AšÍi, wZb gvm AšÍi I gvwmK wfwË‡Z Pµe„w× Kiv n‡q _v‡K| 
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cv‡VvËi g~j¨vqb-3.4 

 

 

mwVK DË‡ii cvk wUK () wPý w`b| 

 

1| Amxg mg‡qi Rb¨ mgcwigvY bM` cÖev‡ni cÖvwß ev cÖ̀ vb‡K Kx e‡j? 

K. eZ©gvb g~j¨ L. wPi¯’vqx e„wË  

M. A¨vbyBwU N. fwel¨r g~j¨ 

 

2| ‡h c×wZ‡Z my` I Avm‡ji Dci my` wnmve Kiv nq Zv‡K Kx e‡j| 

 

K. Pµe„w× L. wPi¯’vqx e„wË  

M. eZ©gvb g~j¨ N. fwel¨r g~j¨ 

 

3| gvwmK Pµe„w×Ki‡Yi †ÿ‡Î cÖwZ eQi Kq evi my` MYbv Kiv nq? 

K. 10evi L. 6 evi 

M. 12 evi N. 4 evi 
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 A¨vbyBwUi  FY cwi‡kva m~wP cȪ ‘ZKiY, evwl©K I gvwmK wKw¯Íi cwigvY 

wbY©q 

  D‡Ïk¨ 

 

 

G cvV †k‡l Avcwb-  

 FY cwi‡kva m~wP cȪ ‘Z Ki‡Z cvi‡eb Ges e¨vL¨v Ki‡Z cvi‡eb| 

 evwl©K wKw¯Íi cwigvY wbY©q Ki‡Z cvi‡eb| 

 gvwmK wKw¯Íi cwigvY wbY©q Ki‡Z cvi‡eb| 

 

 

FY cwi‡kva m~wP cȪ ‘ZKiY (Preparation of Loan Repayment Schedule) 
FY cwi‡kvaKiY ej‡Z mvavibZ F‡Yi wKw¯Íi cwigvY wbY©q Kiv‡K eySvq| Avi FY cwi‡kva m~wP 

n‡jv wKw¯Í‡Z FY cwi‡kv‡ai ZvwjKv †hLv‡b F‡Yi my` I Avmj c„_Kfv‡e †`Lv‡bv nq| GB wKw¯Í evwl©K, Aa© 

evwl©K, ‰ÎgvwmK Ges gvwmK wfwË‡Z cwi‡kva Kiv n‡Z cv‡i| wKw¯Í cÖwZwU mg‡qi ïiæ‡Z ev †k‡l cÖ̀ vb Kiv| 

G‡ÿ‡Î cÖwZwU wKw¯Íi cwigvY mgvb Ges wKw¯Íi g‡a¨ F‡Yi my` I Avmj DfqB AšÍf©~³ _v‡K| 

mvavibZ Fb`vZviv FY cwi‡kva m~wP e¨envi K‡ib| GwUi gva¨‡g cÖwZwU wKw¯Í‡Z my` Ges Avmj c„_Kfv‡e 

†`Lv‡bv nq| A_©vr mgwKw¯Í‡Z FY cwi‡kv‡ai ZvwjKv‡K FY cwi‡kvaKiY m~wP e‡j| cieZ©xKv‡j FY 

cwi‡kvaKiY m~wP Av‡jvPbv Kiv n‡e| 

 

evwl©K wKw¯Íi cwigvY wbY©q: 

F‡Yi wKw¯Í eQ‡ii †k‡l A_ev ïiæ‡Z cÖ̀ vb Kiv n‡q _v‡K| F‡Yi wKw¯Í eQ‡ii †k‡l cÖ̀ vb Kiv n‡j mvavib 

A¨vbyBwUi eZ©gvb g~‡j¨i m~Î e¨envi Kiv nq| G‡ÿ‡Î wb‡Pi m~Î cÖ‡qvM Ki‡Z n‡e: 

 

m~Î 9: PVA 























i
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 GLv‡b, A= evwl©K wKw¯Íi cwigvY 

 i = my‡`i nvi     

n = wKw¯Íi †gqv` 

       PVA = F‡Yi cwigvY 

 

D`vniY 9: AvR †_‡K 10 eQi c‡i bUi‡Wg K‡j‡Ri wWwRUwj Kw¤úDUvi j¨v‡ei Rb¨ 15% my‡` cwi‡kva¨‡hvM¨ 

10,00,000 UvKv F‡Yi cÖ‡qvRb n‡e| bUi‡Wg K‡jR D³ F‡Yi UvKv cÖwZ ‡k‡l cwi‡kva Ki‡Z Pvq Zvn‡j 

cÖwZ eQ‡i KZ UvKv wKw Í̄‡Z cwi‡kva Ki‡Z n‡e?  

 

mgvavb: 

GLv‡b, F‡Yi cwigvY (PVA) = 10,00,000 UvKv 

   my‡`i nvi (i) = 15% 

         wKw Í̄i †gqv` (n) = 10 eQi 

     evwl©K wKw¯Íi cwigvY (A) =  KZ? 

cvV-3.5 
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Avgiv Rvwb, PVA
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m~‡Î gvb ewm‡q , 10,00,000























0.15

0.15)(1

1

1

10

A  

      ev, 10,00,000 = A5.018768 

                ev, 

5.018768

10,00,000

A  

          A = 1,99,252 UvKv 

 

aviYv: 15% my‡`i 10,00,000 UvKv FY MÖnY Ki‡j FYMÖnxZv‡K AvMvgx 10 eQi a‡i cÖwZeQi 1,99,252 UvKv 

K‡i wKw¯Í cÖ̀ vb Ki‡Z n‡e| 

 

 

Avevi F‡Yi wKw¯Í eQ‡ii ïiæ‡Z cÖ̀ vb Kiv n‡j AwMÖg A¨vbyBwUi eZ©gvb g~‡j¨i m~Î e¨envi Kiv nq| G‡ÿ‡Î 

wb‡Pi m~Î cÖ‡qvM Ki‡Z n‡e: 

m~Î 10: PVA 
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×(1+i) 

D`vniY 10: Rbve Bmjvg Zvi †Q‡j Rvwid‡K AvR ‡_‡K 5 eQi ci GKwU j¨vcUc wK‡b w`‡eb| H mg‡q 

j¨vcUc LiP eve` Rbve Bmvjvg‡K 75,000 UvKv w`‡Z n‡e| G 75,000 UvKv mÂ‡qi Rb¨ wZwb cÖwZ eQ‡ii 

ïiæ‡Z ‡mvbvjx e¨vs‡K mÂqx wnmv‡e mgcwigvY wKw¯Í‡Z AvMvgx 5 eQi hver UvKv Rgv Ki‡Z Pvb| hw` my‡`i nvi 

10% nq, Zvn‡j cÖwZ wKw¯Í‡Z Rbve Bmjvg‡K KZ UvKv K‡i e¨vs‡K Rgv w`‡Z n‡e? 

 

mgvavb: 

GLv‡b, F‡Yi cwigvY (PVA) = 75,000 UvKv 

   my‡`i nvi (i) = 10% 

         wKw Í̄i †gqv` (n) = 5 eQi 

     evwl©K wKw¯Íi cwigvY (A) =  KZ? 

Avgiv Rvwb, PVA 
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× (1+i) 

m~‡Î gvb ewm‡q, 75,000 























10.0
)10.01(

11 5

A ×(1+0.10) 

  ev, 75,000 = A × 4.16987 
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ev, 

4.16987

75,000

A  

 A = 17,986  

 

gvwmK wKw¯Íi cwigvY wbY©q: 

KL‡bv KL‡bv eQ‡i GKvwaKevi F‡Yi wKw¯Í cwi‡kva Ki‡Z nq| G †ÿ‡Î 6 gvm, 3 gvm GgbwK cÖwZ gv‡m wKw¯Í 

cwi‡kva Ki‡Z nq| G‡ÿ‡Î m~ÎwU‡Z wKQy cwieZ©b Ki‡Z nq| 

m~Î 11: PVA
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D`vniY 11: Rbve Zvmwbg GKwU e¨w³MZ Mvwo µq Kivi Rb¨ 7,00,000 UvKv FY wb‡Z n‡e| F‡Yi wKw¯Í ¸‡jv 

gvwmK wfwË‡Z cwi‡kva Ki‡Z n‡e| my‡`i nvi 25%| Zvmwbg hw` F‡Yi UvKv 5 eQ‡i cwi‡kva Ki‡Z Pvq 

Zvn‡j cÖwZwU wKw¯Íi cwigvY KZ n‡e? 

 

mgvavb: 

Avgiv Rvwb, 

PVA
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  GLv‡b, F‡Yi cwigvY (PVA) = 7,00,000 UvKv 

    my‡`i nvi (i) = 25% 

       wKw Í̄i †gqv` (n) = 5 eQi 

         evwl©K wKw¯Íi msL¨v (m) = 5×12 = 60 
       evwl©K wKw Í̄i cwigvY (A) =  KZ? 

m~‡Î gvb ewm‡q, 7,00,0000 




























12

)

12

0.25

(1

1

1

60

25.0A  

       ev,  7,00,000 = A34.07537  

         ev, 

34.07537

7,00,000

A  

          A = 20,542.70 
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aviYv: Zvmwbg hw` 7,00,000 UvKv FY MÖnY K‡i Zvn‡j Zv‡K 25% my‡` gvwmK wKw¯Í 20,542.70 UvKv K‡i 5 

eQ‡i cwi‡kva Ki‡Z n‡e| 

 

D`vniY 12: Rbve wbRvg KjKâv AvaywbKxKi‡Yi Rb¨ wmwU e¨vsK n‡Z 5 eQ‡ii Rb¨ 15% my‡` 3,35,220  

UvKv FY wb‡q‡Qb| AvMvgx 5 eQ‡i mgcwigvY wKw¯Í‡Z F‡Yi UvKv cwi‡kva Ki‡Z Pvb| Zvn‡j evwl©K wKw¯Íi 

cwigvY KZ? FY cwi‡kva m~wP cȪ ‘Z Ki| 

 

mgvavb:  

Avgiv Rvwb,  

PVA























i
iA

n)1(
11

 

 

   GLv‡b, F‡bi cwigvY (PVA)  = 3,35,220 UvKv 

 F‡Yi my` (i)         = 15% 

           eQ‡ii msL¨v (n)        = 5 eQi 

  evwl©K wKw¯Íi cwigvY (A)       = KZ? 

m~‡Î gvb ewm‡q, 3,35,220 =























0.15

0.15)(1

1

1

5

A  

     ev, 3,35,220 = A3.3522 

      ev, 

3.3522

3,35220

A  

               A = 1,00,000  

 

A_©vr Rbve wbRvg‡K cÖwZ eQi †k‡l 1,00,000 UvKv K‡i AvMvgx 5 eQi hver wKw¯Í cwi‡kva Ki‡Z n‡e| 

FY cwi‡kva m~wP 

1 2 3 

4 = (2)15% 

5 = (3-4) 6 = (2-5) 

eQi eQ‡ii ïiæ‡Z F‡Yi 

cwivgvY 

wKw¯Íi cwigvY my` Avmj eQi †k‡l F‡Yi 

cwigvY 

1 3,35,220 1,00,000 50,283 49,717 2,85,503 

2 2,85,503 1,00,000 42825 57,175 2,28,328 

3 2,28,328 1,00,000 34,249 65,751 1,62,577 

4 1,62,577 1,00,000 24,387 75,613 86,946 

5 86,964 1,00,000 13,036 86,964 0 

 

 

 

 

wk¶v_©xi KvR 

FY cwi‡kva m~wP, evwl©K I gvwmK wKw¯Íi cwigvY wbY©q K‡i Zzwg †Zvgvi 

wkLb Kvh©wU SvjvB K‡i bvI| 
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mvims‡¶c:  

FY cwi‡kvaKiY ej‡Z mvavibZ F‡Yi wKw¯Íi cwigvY wbY©q Kiv‡K eySvq| Avi FY cwi‡kva m~wP n‡jv wKw¯Í‡Z 

FY cwi‡kv‡ai ZvwjKv †hLv‡b F‡Yi my` I Avmj c„_Kfv‡e †`Lv‡bv nq| F‡Yi wKw¯Í eQ‡ii †k‡l A_ev 

ïiæ‡Z cÖ̀ vb Kiv n‡q _v‡K| F‡Yi wKw¯Í eQ‡ii †k‡l cÖ`vb Kiv n‡j mvavib A¨vbyBwUi eZ©gvb g~‡j¨i m~Î 

e¨envi Kiv nq| Avi F‡Yi wKw¯Í eQ‡ii ïiæ‡Z cÖ̀ vb Kiv n‡j AwMÖg A¨vbyBwUi eZ©gvb g~‡j¨i m~Î e¨envi Kiv 

nq| KL‡bv KL‡bv eQ‡i GKvwaKevi F‡Yi wKw¯Í cwi‡kva Ki‡Z nq| G †ÿ‡Î 6 gvm, 3 gvm GgbwK cÖwZ 

gv‡m wKw¯Í cwi‡kva Ki‡Z nq| 

 

 

 

 

 

cv‡VvËi g~j¨vqb-3.5 

 

 

mwVK DË‡ii cvk wUK () wPý w`b| 

 

1| wKw¯Í‡Z FY cwi‡kv‡ai ZvwjKv †hLv‡b F‡Yi my` I Avmj c„_Kfv‡e †`Lv‡bv nq Zv‡K Kx e‡j? 

K. FY cwi‡kva m~wP    L. FY cwi‡kvaKiY 

M.  F‡Yi wKw Í̄    N. gvwmK wfwË‡Z FY cwi‡kva 

2| FY cwi‡kva m~wP‡Z mgq AwZevwnZ nIqvi mv‡_ mv‡_ Kx nq? 

K. my‡`i cwigvY n«vm cvq   L. Avmj cwi‡kva e„w× cvq 

M. Avmj cwi‡kva nªvm †c‡Z _v‡K  N. my` I Avm‡ji cwigvY n«vm †c‡Z _v‡K 

 

3| F‡Yi wKw¯Í eQ‡ii ïiæ‡Z cÖ̀ vb Kiv n‡j ‡Kvb A¨vbyBwUi aviYv cÖ‡qvM Ki‡Z nq?  

K. mvavib A¨vbyBwUi eZ©gvb g~j¨  L. AwMÖg A¨vbyBwUi eZ©gvb g~j¨ 

M. mvavib A¨vbyBwUi fwel¨r g~j¨ N. AwMÖg A¨vbyBwUi eZ©gvb fwel¨r g~j¨ 
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 A¨vbyBwUi  my‡`i aviYv, cÖKvi‡f` I wbY©q cÖwµqv I my‡`i nvi wbY©q 

cÖwµqv 

  D‡Ïk¨ 

 

 

G cvV †k‡l Avcwb-  

 my‡`i aviYv e¨vL¨v Ki‡Z cvi‡eb| 

 my‡`i cÖKvi‡f` e¨vL¨v Ki‡Z cvi‡eb| 

 mij my` I Pµe„w× my` wbY©‡qi cÖwµqv e¨vL¨v Ki‡Z cvi‡eb| 

 my‡`i nvi wbY©‡qi cÖwµqv e¨vL¨v Ki‡Z cvi‡eb| 

 

my‡`i nvi (Interest Rate) 
 

‡Kvb wbw`©ó cwigvY A_© FY MÖnY Ki‡j Zvi Dci †h PvR© cwi‡kva Ki‡Z nq Zv‡K my` e‡j| GB PvR© 

hLb kZKiv nv‡i cÖKvk Kiv nq ZLb Zv‡K e‡j my‡`i nvi| my` `yÕai‡bi n‡q _v‡K, †hgb: (i) mij my` Ges 

(ii) Pµe„w× my`| 

(i) mij my` (Simple Interest): ïaygvÎ Avmj ev FYK…Z UvKvi Dci wbw`©ó nv‡i cÖwZ eQi ‡h my` avh© Kiv nq 

Zv‡K mij my` e‡j| miKvwi mÂqcÎ I WvKNi mÂqc‡Îi my‡`i nvi n‡”Q mij my`| mij my` wbY©q Kivi m~Î 

wb¤œiæc: 

 

m~Î 12: SI = P×i×n 

GLv‡b, SI = mij my` 

P = g~jab ev Avmj 

i = my‡`i nvi 

n = erm‡ii msL¨v 

 

mij my‡`i ‡ÿ‡Î wb‡Pi m~Î cÖ‡qvM K‡i fwel¨r g~j¨ wbY©q Kiv hvq: 

 

m~Î 13: FV = P+Pin 
 

D`vniY 13: Rbve ivqnvb evwl©K 15% nv‡i 3 eQ‡ii Rb¨ 10,000 UvKv RbZv e¨s‡K Rgv ‡i‡L‡Qb| 1g, 2q I 

3q eQi †k‡l e¨vs‡K RgvK…Z mij my` Ges my`vmj ev fwel¨r g~j¨ KZ n‡e? 

 

mgvavb: 

 

1g eQi †k‡l e¨vs‡K RgvK…Z mij my` I my`vmj ev fwel¨r g~j¨ n‡e: 

mij my` (SI) = P×i×n 

                 = 10,00015%1 

  = 1,500 UvKv 

Ges my`vmj ev fwel¨r g~j¨ (FV) = P+Pin 

     = 10,000+1,500 

     = 11,500 UvKv 

2q eQi †k‡l e¨vs‡K RgvK…Z mij my` I my`vmj ev fwel¨r g~j¨ n‡e: 

 mij my` (SI) = P×i×n 

cvV-3.6 
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   = 10,00015%2 

   = 3,000 UvKv   

   Ges my`vmj ev fwel¨r gyj¨ (FV) = P+Pin 

        = 10,000+ 3,000 

        = 13,000 UvKv 

3q eQi †k‡l e¨vs‡K RgvK…Z mij my` I my`vmj ev fwel¨r g~j¨ n‡e: 

mij my` (SI) = P×i×n 

             = 10,00015%3 

            = 4,500 UvKv   

Ges my`vmj ev fwel¨r gyj¨ (FV) = P+Pin 

           = 10,000+ 4,500 

                                        = 14,500 UvKv 

(ii) Pµe„w× my` (Compund Interest): wbw`©ó mgq †k‡l AwR©Z my` I Avmj GK mv‡_ ‡hvM K‡i cÖvß 

my`vm‡ji Dci cieZ©x wbw`©ó mgq †k‡l ‡h my` MYbv Kiv nq Zv‡K Pµe„w× my` e‡j| 

wb‡¤œi m~Î cÖ‡qvM K‡i Pµe„w× my` wbY©q Kiv hvq: 

m~Î 13:  CI = P(1+i)n – P 
GLv‡b, CI = Pµe„w× my‡`i cwigvY 

 P = g~jab ev Avmj 

  i = my‡`i nvi 

 n = eQ‡ii msL¨v 

 

D`vniY 13: Rbve nvmvb RbZv e¨vsK wjwg‡UW n‡Z evwl©K 10% nv‡i 10,000 UvKv FY MÖnY Kij| GLv‡b 

Avmj n‡jv 10,000 UvKv, my‡`i nvi 10% Ges cÖ_g eQi †k‡l my‡`i cwigvY n‡e (10,00010%) = 1,000 

UvKv| my` I Avmj GK‡Î my`vmj 11,000 UvKv n‡e| cÖ_g eQi c‡i cÖvß 11,000 UvKvi Dci wØZxq eQ‡ii 

Rb¨ 10% nv‡i my` MYbv Kivi GB c×wZ‡KB Pµe„w× my` e‡j| 

 

1g eQi †k‡l Pµe„w× my`= 10,00010% = 1,000 UvKv  

2q eQi †k‡l Pµe„w× my`= 11,00010% = 1,100 UvKv  

3q eQi †k‡l Pµe„w× my`= 12,10010% = 1,210 UvKv  

         ‡gvU my`  = 3,310 UvKv 

 

A_ev, wb‡Pi m~Î cÖ‡qvM K‡i 3q eQi †k‡l Pµe„w× my` wbY©q Kiv hvq: 

 

Pµe„w× my` (CIn) = P(1+i)n –P 
  = 10,000(1+0.10)

3

 -10,000 

  = 13,310-10,000 

  = 3,310 UvKv 

 

my‡`i nvi wbY©q cÖwµqv (Process of Caluclating Interest Rate) 
 

D`vniY 14: Rbve Avhg e¨vsK n‡Z 3 eQ‡ii Rb¨ 10,000 UvKv FY MÖnY K‡i‡Q| 3 eQi ci ‡m †gvU 13,310 

UvKv cwi‡kva K‡i‡Q| Zvn‡j evwl©K Pµe„w× my‡`i nvi KZ?  

 

mgvavb: 

 

GLv‡b, eZ©gvb g~j¨ (PV) = 10,000 UvKv 

    ‡gqv`Kvj (n) = 3 eQi 
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fwel¨r g~j¨ (FV) = 13,310 UvKv 

        my‡`i nvi (i) =  KZ?  

            

Avgiv Rvwb,  

fwel¨r g~j¨ (FV) = PV(1+i)n
 

     ev, 13,310 = 10,000 (1+i)3 
         ev, (1+i) = 1.331 

         ev, (1+i) =  1.10 

 ev, 1+i = 1.10-1 

      i = 0.10 = 10% 

 

AZGe, evwl©K Pµe„w× my‡`i nvi 10%| 

 

 

wk¶v_©xi KvR 

my‡`i nvi, mij my` I Pµe„w× my` wbY©q K‡i Zzwg †Zvgvi wkLb Kvh©wU 

SvjvB K‡i bvI| 

 

 

mvims‡¶c:  

‡Kvb wbw`©ó cwigvY A_© FY MÖnY Ki‡j Zvi Dci †h PvR© cwi‡kva Ki‡Z nq Zv‡K my` e‡j| GB PvR© hLb 

kZKiv nv‡i cÖKvk Kiv nq ZLb Zv‡K e‡j my‡`i nvi| my` `yÕai‡bi n‡q _v‡K, †hgb: 1. mij my`: ïaygvÎ 

Avmj ev FYK…Z UvKvi Dci wbw`©ó nv‡i cÖwZ eQi ‡h my` avh© Kiv nq Zv‡K mij my` e‡j| 2. Pµe„w× my`: 
wbw`©ó mgq †k‡l AwR©Z my` I Avmj GK mv‡_ ‡hvM K‡i cÖvß my`vm‡ji Dci cieZ©x wbw`©ó mgq †k‡l ‡h my` 

MYbv Kiv nq Zv‡K Pµe„w× my` e‡j| 

 

 

 

 

 

cv‡VvËi g~j¨vqb-3.6 

 

 

mwVK DË‡ii cvk wUK () wPý w`b| 

 

1| ‡Kvb wbw`©ó cwigvY A_© FY MÖnY Ki‡j Zvi Dci †h PvR© cwi‡kva Ki‡Z nq Zv‡K Kx e‡j? 

K. FY cwi‡kvaKiY    L. my` 

M.  F‡Yi wKw Í̄    N. gvwmK wfwË‡Z FY cwi‡kva 

2| F‡Yi Dci †h PvR© cÖ̀ vb Kiv nq Ges G PvR© hLb kZKiv nv‡i cÖKvk Kiv nq ZLb Zv‡K Kx e‡j?  

K. my‡`i nvi    L. mij my` 

M. Pµe„w× my`    N. my‡`i cwigvY 

 

3| ïaygvÎ Avmj ev FYK…Z UvKvi Dci wbw`©ó nv‡i cÖwZ eQi ‡h my` avh© Kiv nq Zv‡K Kx e‡j?  

K. my‡`i nvi    L. Pµe„w× my`  

M. mij my`    N. my` 

 

4| wbw`©ó mgq †k‡l AwR©Z my` I Avmj GK mv‡_ ‡hvM K‡i cÖvß my`vm‡ji Dci cieZ©x wbw`©ó mgq †k‡l ‡h my` 

MYbv Kiv nq Zv‡K Kx e‡j?  

K. my‡`i nvi    L. my` 

M. mij my`    N. Pµe„w× my`  
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 A¨vbyBwUi  bvwgK I Kvh©Ki my‡`i nvi I wbY©q cÖwµqv, iæj 72 ev wewa 

72 I iæj 69 ev wewa 69  

  D‡Ïk¨ 

 

 

G cvV †k‡l Avcwb-  

 bvwgK I Kvh©Ki my‡`i nvi e¨vL¨v Ki‡Z cvi‡eb| 

 bvwgK I Kvh©Ki my‡`i nvi wbY©q Ki‡Z cvi‡eb| 

 iæj 72 ev wewa 72 e¨vL¨v Ki‡Z cvi‡eb|  

 iæj 69 ev wewa 69 e¨vL¨v Ki‡Z cvi‡eb|  

 

bvwgK Ges Kvh©Ki my‡`i nvi 

FY `vZv Ges MÖnxZvi g‡a¨ Pzw³e× evwl©K my‡`i nvi‡K bvwgK my‡`i nvi e‡j| Lawrence J. 
Gitman Gi g‡Z “The nominal or stated annual rate is the contractual annual rate of interest charged by a 
lender or promised by a borrower.” A_©vr bvwgK my‡`i nvi n‡jv FY`vZv F‡Yi Dci ‡h my` avh© K‡i A_ev 

FYMÖnxZv †h my` cÖ̀ v‡b Pzw³e× cÖwZÁv K‡i Zv‡K bvwgK my‡`i nvi e‡j|  

‡hgb: Rv‡n` gvbœvb RbZv e¨vsK n‡Z 12% my‡` 5 eQ‡ii Rb¨ 10,00,000 UvKv FY MÖnY K‡i‡Qb| G‡ÿ‡Î 

bvwgK my‡`i nvi n‡”Q 12%| 

 

FY MÖnxZv cÖK…Zc‡ÿ †h nv‡i my` cÖ̀ vb K‡i Zv‡K Kvh©Ki my‡`i nvi e‡j| Lawrence J. Gitman Gi g‡Z “The 
effective or true annual rate (EAR) is the annual rate of interest actually paid or earned.” A_©vr Kvh©Ki 

my‡`i nvi n‡”Q evwl©K my‡`i nvi hv cÖK…Zc‡ÿ cwi‡kva Kiv nq ev AwR©Z nq| 

Kvh©Ki my‡`i nvi wb¤œwjwLZ m~‡Îi mvnv‡h¨ wbY©q Kiv nq: 

m~Î: 14:  EAR = 11 





 

m

m
 

GLv‡b, i = bvwgKmy‡`i nvi 

 m = Pµe„w×i msL¨v 

 

D`vniY 15: Rbve gvgyb gvngy` Rvb‡Z Pvq bvwgK my‡`i nvi 12% n‡j Kvh©Ki my‡`i nvi KZ n‡e hLb my` 

wnmve Kiv nq- 

1. evwl©K wfwË‡Z  

2.  Aa©evwl©K wfwË‡Z 

3.  ˆÎgvwmK wfwË‡Z 

 

mgvavb: 

 

1. evwl©K Pµe„w×Ki‡Yi †ÿ‡Î Kvh©Ki my‡`i nvi:  

EAR= 11 





 

m

m
i

= 1
1
12.01

1







  = 1.12-1 = 0.12 = 12% 

2. Aa©evwl©K Pµe„w×Ki‡Yi †ÿ‡Î Kvh©Ki my‡`i nvi: 

cvV-3.7 
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EAR= 11 





 

m

m
i

= 1
2
12.01

2







   = (1.1236-1) = 0.1236 = 12.36% 

3. ˆÎgvwmK Pµe„w×Ki‡Yi †ÿ‡Î Kvh©Ki my‡`i nvi: 

EAR= 11 





 

m

m
i

1= 1.1255-1 = 0.1255 = 12.55% 

 

GLv‡b ¸iæZ¡c~Y© `yÕwU welq n‡jv: 

 

1. evwl©K Pµe„w×Ki‡Yi †ÿ‡Î bvwgK my‡`i nvi I Kvh©Ki my‡`i nvi memgq mgvb nq|  

2. hLb Pµe„w×Ki‡Yi msL¨v e„w× cvq ZLb Kvh©Ki my‡`i nviI e„w× cvq| 

 

iæj 72 ev wewa 72: evwl©K Pµe„w×Ki‡Yi †ÿ‡Î †h †Kvb cwigvY wewb‡qvMK…Z A_© KZ eQ‡i ev KZ % nv‡i 

wØ¸Y n‡e Zv wbY©q Kivi †KŠkj ev cÖwµqv‡K eySvq iæj 72 ev wewa 72 e‡j|  James C. Vanhorn Gi g‡Z 

“Rule of 72 gives a good approximation of the interest rate or the number of years required to double your 
money.” A_©vr A_© wØ¸Y n‡Z my‡`i nvi ev eQ‡ii msL¨v wbY©q Ki‡Z wbqg 72 fvj aviYv †`q| 

1. wewb‡qvMK…Z A_© KZ eQ‡i wØ¸Y n‡e: 

i
n 72
  

2.  wewb‡qvMK…Z A_© KZ % my‡`i nvi wØ¸Y n‡e: 

n
i 72
  

D`vniY 15: ZvwKqv Bmjvg 8% my‡` 50,000 UvKv wmgvšÍ e¨vs‡K Rgv ivLj| D³ UvKv KZ eQ‡i wØ¸Y n‡e? 

 

mgvavb: 

iæj 72 cÖ‡qvM K‡i, 

wewb‡qvMK…Z A_© wØ¸Y nIqvi mgq: 

i
n 72
 = 

8
72

= 9 eQi 

D`vniY 16:  Rbve BgwZqvR 10,000 UvKv Uªv÷ e¨vs‡K 6 eQ‡ii Rb¨ Rgv ivLj| KZ % my‡` D³ UvKv 6 

eQ‡i wØ¸Y n‡e| 

 

mgvavb: 

iæj 72 cÖ‡qvM K‡i, 

wewb‡qvMK…Z A_© wØ¸Y nIqvi my‡`i nvi: %12
6

7272


n
i  

A_©vr evwl©K 12% my‡` 10,000 UvKv 6 eQ‡i wØ¸Y n‡e| 

y 

iæj 69: Aa© evwl©K Pµe„w×Ki‡Yi †ÿ‡Î †h †Kvb cwigvY wewb‡qvMK…Z A_©  KZ eQ‡i ev KZ %  my‡`  wØ¸Y n‡e 

Zv wbY©q Kivi †KŠkj‡K iæj 69 ev wewa 69 e‡j| 

1. wewb‡qvMK…Z A_© KZ eQ‡i wØ¸Y n‡e: 

i
n 6935.0   

2.  wewb‡qvMK…Z A_© KZ % my‡`i nv‡i wØ¸Y n‡e: 

i
i 6935.0   
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D`vniY 17: Rbve Avhg 10% my‡` 50,000 UvKv dvigvm© e¨vs‡K Rgv ‡i‡L‡Qb| hw` e¨vsK Aa©evwl©K wfwË‡Z 

my` cÖ̀ vb K‡i Zvn‡j D³ UvKv KZ eQ‡i wØ¸Y n‡e?  

 

mgvavb: 

iæj 69 cÖ‡qvM K‡i, 

wewb‡qvMK…Z A_© wØ¸Y nIqvi mgq 25.735.0
%10

6935.069


i
n eQi| 

 

D`vniY 18: Rbve kvgxg Iqvb e¨vs‡K 1,00,000 UvKv 5 eQ‡ii Rb¨ Rgv ivL‡jb| hw` e¨vsK Aa©evwl©K 

wfwË‡Z my` cÖ̀ vb K‡i Zvn‡j KZ % my‡` D³ UvKv 5 eQ‡i wØ¸Y n‡e? 

wewb‡qvMK…Z A_© wØ¸Y nIqvi my‡`i nvi 35.0
5

6935.069


n
i  

     = 13.8+0.35= 14.15% 

 

 

 

wk¶v_©xi KvR 

Zzwg GKwU Avw_©K cÖwZôv‡bi bvwgK I Kvh©Ki my‡`i nvi wbY©q Ki Ges iæj 

72 ev wewa 72 I iæj 69 ev wewa 69 cÖ‡qvM K‡i GKwU wbw`©ó cwigvY A_© 

KZ mg‡q ev KZ % my‡` wØ¸Y n‡e Zv wbY©q K‡i Zzwg †Zvgvi wkLb Kvh©wU 

SvjvB K‡i bvI| 

 

 

mvims‡¶c :  

FY `vZv Ges MÖnxZvi g‡a¨ Pzw³e× evwl©K my‡`i nvi‡K bvwgK my‡`i nvi e‡j Ges FY MÖnxZv cÖK…Zc‡ÿ †h 

nv‡i my` cÖ̀ vb K‡i Zv‡K Kvh©Ki my‡`i nvi e‡j| evwl©K Pµe„w×Ki‡Yi †ÿ‡Î †h †Kvb cwigvY wewb‡qvMK…Z 

A_© KZ eQ‡i ev KZ % nv‡i wØ¸Y n‡e Zv wbY©q Kivi †KŠkj ev cÖwµqv‡K eySvq iæj 72 ev wewa 72 e‡j|   

Aa© evwl©K Pµe„w×Ki‡Yi †ÿ‡Î †h †Kvb cwigvY wewb‡qvMK…Z A_©  KZ eQ‡i ev KZ %  my‡`  wØ¸Y n‡e Zv 

wbY©q Kivi †KŠkj‡K iæj 69 ev wewa 69 e‡j| 

 

 

 

cv‡VvËi g~j¨vqb-3.7 

 

mwVK DË‡ii cvk wUK () wPý `vI: 

1| FY `vZv Ges MÖnxZvi g‡a¨ Pzw³e× evwl©K my‡`i nvi‡K Kx e‡j?  

K. bvwgK my‡`i nvi L. Kvh©Ki my‡`i nvi 

M. mij my‡`i nvi N. Pµe„w× my‡`i nvi  

 

2| FY MÖnxZv cÖK…Zc‡ÿ †h nv‡i my` cÖ̀ vb K‡i Zv‡K Kx e‡j? 

 K. bvwgK my‡`i nvi L. Kvh©Ki my‡`i nvi 

M. mij my‡`i nvi N. Pµe„w× my‡`i nvi  

 

3| evwl©K Pµe„w×Ki‡Yi †ÿ‡Î †h ‡Kvb cwigvY A_© KZ eQ‡i wØ¸Y n‡e Zv wb‡Pi ‡KvbwUi gva¨‡g Rvbv hvq? 

K. iæj 69 L. wPi¯’vqx e„wË 

M. A¨vbyBwU N. iæj 72  

4| Aa© evwl©K Pµe„w×Ki‡Yi †ÿ‡Z †h †Kvb cwigvY A_© KZ % my‡` wØ¸Y n‡e Zv wb‡Pi †KvbwUi gva¨‡g Rvbv 

hvq? 

K. wPi¯’vqx e„wË L. iæj 69 

M. A¨vbyBwU N. iæj 72  
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P~ovšÍ g~j¨vqb 

 

 

DËi ms‡¶c  

K. Ávbg~jK cÖkœ 

1| A‡_©i mgq g~j¨ Kx? 

2| eZ©gvb g~j¨ Kx? 

3| fwel¨r g~j¨ Kx? 

4| Pµe„w× Kx? 

5| A¨vbyBwU Kx? 

6| mvavib A¨vbyBwU Kx? 

7| AwMÖg A¨vbyBwU Kx? 

8| my‡`i nvi Kx? 

9| Pµe„w× my` Kx ? 

10| wewa 72 Kx ? 

11| wewa 69 Kx ? 

12| bvwgK my‡`i nvi Kx ? 

13| Kvh©Ki my‡`i nvi Kx ? 

 

L. Abyavebg~jK cÖkœ 

1| A‡_©i mgq g~‡j¨i aviYv cÖ‡qvM K‡i my‡hvM e¨q wbY©q Kiv hvq Ges wewb‡qvM wm×všÍI MÖnY Kiv hvq - e¨vL¨v 

Kiæb| 

2| KLb Kvh©Ki my‡`i nvi bvwgK my‡`i nv‡ii mgvb nq? e¨vL¨v Kiæb| 

3| wPb¯’vqx e„wËi †ÿ‡Î eZ©gvb g~j¨ wbY©‡qi c×wZ e¨vL¨v Kiæb| 

4| mvavib I AwMÖg A¨vvbyBwUi fwel¨r g~j¨ Kxfv‡e wbY©q Kiv hvq? e¨vL¨v Kiæb| 

5| Kvh©Kix my‡`i nvi Kxfv‡e wbY©q Kiv nq? e¨vL¨v Kiæb| 

6| Pµe„w× my` wbY©‡qi cÖwµqvwU e¨vL¨v Kiæb| 

 

m„Rbkxj cÖkœ (Creative Question) 

 

1. Rbve Bmjv‡gi †g‡qi weweG covïbvi LiP eve` AvMvgx 7 eQi cÖ‡Z¨K eQi 1,00,000 UvKv cÖ‡qvRb| 

GKwU wegv †Kv¤úvwb GB A_© cª̀ vb Ki‡Z ivwR n‡q‡Q| wegv †Kv¤úvwbi my‡`i nvi 12%| Bmjv‡gi eo fvB 

AvKei 7 eQi ci 40,000 UvKv cvIqvi Avkvq eZ©gv‡b wKQz UvKv e¨vs‡K Rwg‡q ivL‡Z Pvq| RbZv e¨vsK 

AvKei ‡K evwl©K 10% nv‡i mỳ  cÖ̀ v‡bi cȪ Íve w`‡q‡Q Ges ‡mvbvjx e¨vsK 9.5% nv‡i gvwmK Pµe„w×i cȪ Íve 

w`‡q‡Q| G Ae¯’vq AvKei †Kvb e¨vs‡K UvKv Rgv ivL‡e Zv wb‡q wm×všÍnxbZvq fzM‡Q| 

 

K. evÆvKiY Kx? 

L. Pµe„w×i msL¨v cwieZ©‡bi d‡j Kvh©Ki my‡`i nv‡ii Dci Kx cÖfve co‡e? e¨vL¨v Kiæb| 

M. Bmjvg‡K wegv †Kv¤úvwb‡Z eZ©gvb KZ UvKv Rgv ivL‡Z n‡e? 

N. AvKe‡ii †Kvb e¨vs‡K UvKv Rgv ivLv jvfRbK n‡e? Zv e¨vL¨v Kiæb| 

  

2. gvBbywÏb weweG cvk Kivi ci e¨emvq Kivi wm×všÍ wb‡q‡Qb| gvBbywÏb Zvi evevi wbKU †_‡K cÖvß 

1,00,000 UvKv RbZv e¨vs‡K 6 eQ‡ii Rb¨ 10% my‡` Rgv iv‡Lb| gvBbywÏ‡bi eo fvB Bmjvg Zv‡K 

Kw¤úDUv‡ii e¨emvq Kivi civgk© w`‡jb †hLvb †_‡K AvMvgx 6 eQi bM` AvšÍ;cÖevn n‡e h_vµ‡g 15,000, 
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28,000, 20,000 25,000, 32,000 I 35,000 UvKv| gvBbywÏ‡bi eÜz kwdK civgk© w`‡jb d‡UvKwc †gwk‡bi 

e¨emvq †_‡K AvMvgx 6 eQ‡ii cÖ‡Z¨K eQi bM` AvšÍ:cÖevn n‡e 30,000 UvKv cÖZ¨vwkZ Av‡qi nvi 12%| 

gvBbywÏb Kvi civgk© MÖnY Ki‡e Zv wb‡q wm×všÍnxbZvq fzM‡Qb| 

 

K. eZ©gvb gyj¨ Kv‡K e‡j?  

L. mg‡qi e„w×i d‡j A¨vbyBwUi fwel¨r g~‡j¨i Dci Kx cÖfve co‡e? e¨vL¨v Kiæb|  

M. gvBbywÏ‡bi e¨vsK RgvK…Z A‡_©i fwel¨Z g~j¨ wbY©q Kiæb|  

N. gvBbywÏ‡bi †Kvb e¨emvqwU †ewk jvfRbK? we‡kølY Kib|  

 

3. Rbve Avhg XvKv kn‡ii DËivq Rwg µq Ki‡Z AvMÖnx| Rwgi eZ©gvb g~j¨ 10,00,000 UvKv hv  5 eQ‡i 

wØ¸Y n‡e Ges AviI 3 jÿ UvKv cvIqv hv‡e| Rwg µq Kivi Rb¨ Zv‡K ‡mvbvjx e¨vs‡K Rgv ivLv 10,00,000 

UvKvi wPi¯’vqx wW‡cvwRU fv½v‡Z n‡e hvi Dci wZwb cÖ‡Z¨K eQi 1,20,000 UvKv my` †c‡q _v‡Kb| Rbve Avhg 

Zvi GjvKvi `wi`ª QvÎ-QvÎx‡`i Rb¨ GKwU e„wË Znwej MVb Ki‡Z Pvb| H Znwej n‡Z cÖwZ eQi 2,000 UvKv 

K‡i e„wË cÖ̀ vb Kiv n‡e| my‡`i nvi 10%| 

K. mij my` Kx? 

L. my`i nvi e„w× †c‡j F‡Yi evwl©K wKw¯Íi cwigv‡Yi Dci Kx cÖfve co‡e? 

M. Rbve Avhg‡K KZ UvKvi e„wË Znwej MVb Ki‡Z n‡e? 

N. Rbve Avh‡gi ‡mvbjx e¨vs‡Ki wW‡cvwRU †f‡½ Rwgi µq Kiv wVK n‡e wKbv? Zv we‡kølY Kiæb| 

 

4: Rvwid I ‡RvevB`vn Zvi eve‡K AvR †_‡K 10 eQi ci GKwU UvBUvb Nwo Dcnvi w`‡Z Pvq| GRb¨ Rvwid 

cÖ‡Z¨K eQ‡ii ïiæ‡Z 500 UvKv K‡i cieZ©x 10 eQi ‡mvbjx e¨vs‡K Rgv ivL‡eb e‡j wm×všÍ wb‡q‡Qb Ges 

e¨vsK 12% nv‡i my` cÖ̀ vb Ki‡e| Ab¨w`‡K ‡RvevB`vn cÖ‡Z¨K eQ‡ii †k‡l 500 UvKv K‡i 12% nvi my‡` 

RbZv e¨vs‡K cieZ©x 10 eQi Rgv ivLvi wm×všÍ wb‡q‡Qb| Rvwi‡di eo fvB Rwb  Zv‡K civgk© w`j XvKv e¨vs‡K 

7.2% my‡` eZ©gvb 25,000 UvKv Rgv ivL‡j GKwU wbw`©ó mgq c‡i Zv e„w× †c‡q 50,000 UvKv n‡e| Rvwid 

Rvb‡Z Pvq KZ eQ‡i XvKv e¨vs‡K RgvK…Z A_© wØ¸b n‡e? 

 

K. eZ©gvb g~j¨ Kv‡K e‡j?  

L. mgq e„w×i d‡j F‡Yi evwl©K wKw¯Íi cwigv‡Yi Dci Kx cÖfve co‡e?  

M. Rwbi civgk© Abyhvqx XvKv e¨vs‡K RgvK…Z A_© KZ eQ‡i wØ¸Y n‡e?  

N. Rvwi‡di evwl©K e„wËi mv‡_ ‡RvevB`vnÕi evwl©K e„wËi †Kvb e¨eavb n‡e wKbv Zv MvwbwZKfv‡e e¨vL¨v Kiæb|  

 

5. Rbve wgRvb PvKwi n‡Z Aemi MÖnY K‡i‡Qb | AemiKvjxb fvZv wn‡m‡e wZwb GKKvjxb 25,00,000 UvKv 

†c‡q‡Qb hvi g‡a¨ wZwb 5,00,000 UvKv XvKv e¨vs‡K 12% gvwmK Pµe„w× my‡` 10 eQ‡ii Rb¨ Rgv †i‡L‡Qb | 

evwK 20,00,000 UvKv wZwb ‡mvbvjx e¨vs‡K A_ev DËiv e¨vs‡K Rgv ivLvi cwiKíbv Ki‡Qb| AvMvgx 10 eQi 

wZwb D³ wnmve n‡Z GKwU evwl©K e„wË Avkv Ki‡Qb hv w`‡q Zvi cwiev‡ii e¨q wbe©vn Ki‡eb| ‡mvbvjx e¨vsK D³ 

wnmv‡ei Dci 12% Ges DËiv e&̈ vs‡K 13% my` cÖ̀ vb Ki‡e| DËiv e¨vsK cÖ‡Z¨K eQ‡ii ïiæ‡Z evwl©K e„wË 

cÖ̀ vb Ki‡e| evwl©K e„w×i cwigvY ‡ewk †nvK Rbve  wgRvb wbwðZ Ki‡Z Pvb| 

K. Pµe„w× my` Kx?  

L. FY cwi‡kva myPx †Kb cȪ ‘Z Kiv nq? e¨vL¨v Kiæb|  

M. Rbve wgRv‡bi XvKv e¨vs‡K RgvK…Z A‡_©i fwel¨r gyj¨ wbb©q Kiæb|  

N. Rbve wgRv‡bi ‡mvbvjx e¨vs‡Ki cȪ Íve bv wK DËiv e¨vs‡Ki cȪ Íve MÖnY Kiv DwPZ? Avcbvi DË‡ii ¯ĉ‡ÿ 

MvwbwZK hyw³ †`Lvb|  

 

6. Rbve Gg. G. gvbœvb GKv`k I Øv`k †kÖwYi wdb¨vÝ eB‡qi †jLK| wZwb Zvi eB‡qi cÖKvk‡Ki wbKU †_‡K 

GKwU cȪ Íve †c‡q‡Qb| 

1. cÖKvkK Zv‡K GKKvjxb 6,00,000 UvKv cÖ̀ vb  Ki‡eb| A_ev 
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2.  cÖwZ eQi 12,000 UvKv K‡i 10 eQi hveZ cÖ̀ vb Ki‡eb| A_ev 

3.  cÖ_g 8 eQi cÖ‡Z¨K eQi 1,00,000 UvKv Ges 9g I 10g eQi h_vµ‡g 1,50,000 I  1,60,00 UvKv 

cÖ̀ vb Ki‡eb | 

Rbve Gg. G. gvbœv‡bi cÖZ¨vwkZ Av‡qi nvi 12%| wZwb RbZv e¨vs‡K 20 eQ‡ii Rb¨ 10,000 UvKv Rgv 

†i‡L‡Qb| my‡`i nvi 16%| e¨vsK 3 gvm ci ci my` cÖ̀ vb K‡i| 

 

K. wewa 72 Kx? 

L. gy`ªvùxwZ Kxfv‡e A‡_©i mgq cQ›` †K cÖfvweZ K‡i? Zv e¨vL¨v Kib| 

M. RbZv e¨vs‡K 20 eQi ci Rbve Gg. G. gvbœv‡bi wnmv‡e KZ UvKv Rgv n‡e? 

N. Rbve Gg. G. gvbœv‡bi †Kvb cȪ ÍvewU MÖnY Kiv DwPZ? we‡kølY Kiæb| 

 

7. Rbve mv‡qg AvR †_‡K  10 eQi ci GKwU Mvwo wKb‡Z Pvb| G Rb¨ wZwb wKQz UvKv eZ©gv‡b ‡mvbvjx e¨vs‡K 

Rwg‡q ivL‡Z Pvb| Mvwoi gyj¨  10,00,000 UvKv | Mvwo µ‡qi Rb¨ G mg‡q 2,00,000 UvKv cvb| DËiv 

e¨vs‡K 5 eQ‡ii Rb¨ D³ A_© Rgv ivL‡Z Pvb| DËiv e¨vsK mÂqx wnmv‡ei Dci evwl©K 12% nv‡i my` cÖ̀ vb 

K‡i| Acic‡ÿ GKwU wjwRs †Kv¤úvwb Rbve mv‡qg‡K 5 eQi ci wØ¸Y A_© cÖ̀ v‡bi cȪ Íve w`‡q‡Q| wZwb †Kvb 

weKí n‡Z UvKvi As‡K m‡e©v”P myweav cv‡eb Zv wbwðZ Ki‡Z Pvb| 

 

K. my` Avm‡ji Dciv avh©K…Z my`‡K Kx e‡j? 

L. bvwgK my‡` nvi I cÖK…Z my‡`i nv‡ii g‡a¨ m¤úK© e¨vL¨v Kiæb| 

M. Rbve mv‡qg‡K eZ©gv‡b KZ UvKv e¨vs‡K Rgv ivL‡Z n‡e? 

N. Rbve mv‡qg‡K †Kvb cÖwZôv‡b A_© Rgv ivLv DwPZ? MvwYwZK hyw³mn DËi w`b| 
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