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†h †Kv‡bv e¨emvq cÖwZôv‡bi ga¨†gqvw` I `xN‡©gqvw` A_©vq‡bi cÖ‡qvRb c‡o| BRviv A_©vqb ga¨ I `xN©‡gqvw` 

A_©vq‡bi GKwU Drm wn‡m‡e cwiMwYZ nq| BRviv A_©vqb BRviv`vZv I BRviv MÖnxZvi g‡a¨ GKwU Pzw³ †hLv‡b 

BRviv`vZv wbw`©ó wKw¯Íi wewbg‡q BRviv MÖnxZv‡K `xN©‡gqv‡` m¤úwË e¨envi Kivi GK”QÎ AwaKvi cÖ̀ vb K‡i| 

BRviv A_©vq‡bi mv‡_ mswkøó `ywU cÿ BRviv MÖnxZv I BRviv `vZv BRviv A_v©q‡bi gva¨‡g jvfevb nb| G 

BDwb‡U †gvU mvZwU cvV i‡q‡Q| cÖ_g cv‡V BRvi A_©vqb Kx I Gi ¸iæZ¡ wb‡q Av‡jvPbv Kiv n‡q‡Q| wØZxq cv‡V 

BRviv A_©vq‡bi aiY e¨vL¨v Kiv n‡q‡Q| Z…Zxq cv‡V BRviv A_©vqb I wnmveweÁvb m¤ú‡K© Av‡jvKcvZ Kiv 

n‡q‡Q| PZy_© cv‡V BRviv A_©vq‡bi Kify³ welq wb‡q e¨vL¨v Kiv n‡q‡Q| cÂg cv‡V BRvivi bM` cÖevn cÖ̀ k©Y 

Kiv n‡q‡Q| lô cv‡V BRviv A_©vqb ebvg µq wm×v‡šÍi wbU eZ©gvb g~j¨ we‡kølY Kiv n‡q‡Q| mßg cv‡V †`bv 

cwi‡kva I BRviv g~j¨vqb eY©bv Kiv n‡q‡Q| 
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BRviv A_v©qb Kx I Gi ¸iæZ ¡ 

Lease Financing and Its Importance 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 BRviv A_©vqb‡K msÁvwqZ Ki‡Z cvi‡eb; 

 BRviv A_©vqb eY©bv Ki‡Z cvi‡eb Ges 

 BRviv A_©vq‡bi ¸iæZ¡ e¨vL¨v Ki‡Z cvi‡eb| 

 

BRviv A_v©qb Kx 

Definition of Lease Financing 
BRviv A_v©qb ga¨‡gqvw` Ges `xN©‡gqvw` A_v©q‡bi GKwU ¸iæZ¡c~Y© Drm †hLv‡b m¤úwËi gvwjK m¤úwË Ab¨ 

GKRb‡K wbw`©ó †gqv‡` wKw¯Í cwi‡kv‡ai wecix‡Z e¨envi Kivi AwaKvi cÖ̀ vb K‡i| †h m¤úwËi gvwjK Zv‡K 

BRviv`vZv Ges †h m¤úwË e¨envi K‡i Zv‡K BRviv MÖnxZv e‡j| BRviv MÖnxZv cÖwZ †gqv` AšÍi AšÍi 

BRviv`vZv‡K †h UvKv cwi‡kva K‡i Zv‡K BRvivi fvov e‡j| BRviv A_v©q‡b BRviv MÖnxZv‡K ïaygvÎ m¤ú` 

e¨envi Kivi AwaKvi cÖ̀ vb K‡i wKš‘ gvwjKvbv BRviv`vZvi wbKUB _v‡K Ges BRviv Pzw³i †gqv` †k‡l m¤úwËwU 

BRviv`vZv‡K †diZ w`‡Z nq A_ev BRviv MÖnxZv m¤úwËwU µq Kivi A_ev BRviv Pzw³wU bevqb Kivi my‡hvM 

cvb| 

 

BRviv A_v©q‡bi ¸iæZ¡  

Importance of Lease Financing 
eZ©gv‡b BRviv A_v©q‡bi cwigvY c~‡e©i Zzjbvq e¨vcK e„w× †c‡q‡Q| BRviv m¤úwË e¨envi Kivi GKwU myjf I 

mvkÖqx gva¨g wn‡m‡e cwiMwYZ n‡q‡Q| BRviv A_v©q‡bi ¸iæZ¡‡K BRviv`vZv I BRviv MÖnxZvi „̀wó‡Kvb †_‡K 

Av‡jvPbv Kiv †h‡Z cv‡i| 

 

BRviv`vZvi `„wó‡KvY (Lessor’s Perspective): 
1. wbwðZ wbqwgZ Avq: BRviv `vZv BRviv Pzw³i gva¨‡g BRvivKvjxb mg‡q BRviv MÖnxZvi KvQ †_‡K BRvivi 

fvov cvb hv GKwU wbwðZ Ges wbqwgZ Avq| 

2. gvwjKvbv msiÿY : BRviv A_v©q‡bi gva¨‡g BRviv`vZv m¤úwËi mKj SzuwK BRvivMÖnxZvi Kv‡Q n¯ÍvšÍi K‡ib 

wKš‘ m¤úwËi gvwjKvbv wVKB wb‡Ri Kv‡Q msiÿY K‡ib| 

3. Ki myweav: BRviv`vZv †h‡nZz m¤úwËi gvwjKvbv msiÿY K‡i ZvB BRvivK…Z m¤úwËi Ici AePq avh© Kivi 

gva¨‡g Ki myweav †c‡q _v‡Kb| 

4. †ewk jvfRbK: BRviv A_v©q‡bi cÖvß fvovi gva¨‡g †h Av‡qi nvi AwR©Z nq Zv m¤úwË †Kbvi mgq ev m¤úwË 

A_v©q‡b †h LiP n‡q‡Q Zvi †_‡K †ewk nq, hv jvfRbK e‡j we‡ewPZ nq| 

5. D”P cÖe„w×i my‡hvM: BRvivi Pvwn`v Zzjbvg~jKfv‡e evo‡Q KviY GwU GKwU mvkÖqx A_v©qb wn‡m‡e A_©‰bwZK 

g›`vi mgqI A_©‰bwZK cÖe„w× a‡i ivL‡Z cv‡i| Gfv‡e Ab¨ e¨emv‡qi †P‡q BRviv A_v©q‡b cÖe„w× ARb© Kiv 

m¤¢e| 

6. wewb‡qvM †diZ: Avw_©K BRvivq BRviv`vZv fvovi gva¨‡g †gvU wewb‡qvMK…Z A_© h_vmg‡q †diZ †c‡Z cv‡i| 
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BRviv MÖnxZvi `„wó‡KvY (Lessee’s Perspective): 
1. g~jabx m¤ú‡`i e¨envi: BRviv A_©vq‡bi gva¨‡g GKwU m¤úwË AR©‡bi Rb¨ GKwU e¨emvq cÖwZôvb‡K cÖPzi 

A_© e¨q Ki‡Z nq bv| gvwmK, evrmwiK mvgvb¨ cwigvY fvov cwi‡kv‡ai gva¨‡g m¤úwË e¨envi Ki‡Z cv‡i| 

2. Ki myweav: GKwU †Kv¤úvwb BRvivi fvov‡K e¨emvwqK LiP wn‡m‡e cÖ̀ k©b K‡i, Ki myweav jvf Ki‡Z cv‡i| 

3. mvkÖqx: BRviv Ab¨me A_v©q‡bi Drm †_‡K mvkÖqx Drm wn‡m‡e we‡ewPZ nq| 

4. KvwiMwi mnvqZv: BRviv MÖnxZv BRviv m¤úwËi KvwiMwi mnvqZv BRviv`vZvi KvQ †_‡K mn‡R †c‡Z cv‡ib| 

5. gy`ªvùxwZ evÜe: BRviv GKwU gy`ªvùxwZ evÜe e¨e ’̄v †hLv‡b BRviv MÖnxZv‡K cÖwZ eQi GKwU wbw`©ó cwigvY 

fvov cwi‡kva Ki‡Z nq| m¤úwËi LiP †e‡o †M‡jI BRvivi LiP wbw`ó© _v‡K| 

6. gvwjKvbv: cÖv_wgK †gqv` †k‡l BRviv`vZv BRvivMÖnx‡K m¤úwË †Kbvi cȪ Íve K‡i| G‡ÿ‡Î BRvivMÖnxZv ¯í̂ 

cwigvY UvKv e¨q K‡i m¤úwË µq K‡i gvwjKvbv jvf Ki‡Z cv‡i| 

 

 

mvims‡ÿc:  

BRviv A_v©qb ga¨‡gqvw` I `xN©‡gqvw` A_v©q‡bi GKwU ¸iæZ¡c~Y© Drm †hLv‡b BRviv `vZv (m¤úwËi gvwjK ) 

wbw`©ó †gqv‡` wKw¯Í cwi‡kv‡ai wecix‡Z BRviv MÖnxZv‡K (m¤úwËi e¨envix) m¤úwË e¨envi Kivi GK”QÎ 

AwaKvi cÖ̀ vb K‡i| BRviv A_v©q‡b BRviv`vZv I BRviv MÖnxZv‡K Pzw³e× n‡Z nq| BRviv`vZv BRviv 

A_v©q‡bi gva¨‡g-wbwðZ wbqwgZ Avq, gvwjKvbv msiÿY, Ki myweav, jvf RbK LvZ, D”P cÖe„w×i my‡hvM I 

wewb‡qvM †di‡Zi myweav †c‡q _v‡Kb| BRviv MÖnxZv BRviv A_v©q‡bi gva¨‡g g~jabx m¤ú‡`i e¨envi, Ki 

myweav, KvwiMwi mnvqZv, mvkÖqx, gy`ªvùxwZ evÜe, gvwjKvbvi myweav †c‡q _v‡Kb|  
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BRviv A_©vq‡bi aiY 

Types of Lease Financing 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 cwiPvjb BRviv Kx Zv eY©bv Ki‡Z cvi‡eb;  

 Avw_©K BRviv e¨vL¨v Ki‡Z cvi‡eb; 

 weµq I cybt BRviv eY©bv Ki‡Z cvi‡eb Ges 

 wjfv‡iR BRviv ej‡Z Kx †evSvq Zv e¨vL¨v Ki‡Z cvi‡eb | 

BRviv A_©vqb Gi aib wb‡¤œ Av‡jvPbv Kiv n‡jv:- 

cwiPvjb BRviv (Operating Lease): A‡bK eQi c~‡e© GKwU BRviv †hLv‡b BRviv MÖnxZv m¤úwËi cvkvcvwk 

GKRb Acv‡iUi †cZ, ZLb Zv‡K cwiPvjb BRviv ejv n‡Zv| hw`I cwiPvjb BRvivi mwVK msÁv wb‡q wØavØ›Ø 

Av‡Q, G ai‡bi BRvivq wKQz ¸iæZ¡c~Y© ˆewkó¨ Av‡Q wb‡¤œ Zv Av‡jvPbv Kiv n‡jv: 

 

1| cwiPvjb BRviv cy‡ivcywi Ae‡jvcb Kiv nq bv| Zvi gv‡b n‡”Q BRvivi kZv©ewj Abyhvqx BRviv †_‡K cÖvß A_© 

BRviv`vZvi m¤ú‡`i cwic~Y© A‡_©i mgvb nq bv| GUv nq KviY cwiPvjb BRvivi kZ© A_ev †gqv` m¤ú‡`i 

A_©‰bwZK Rxe‡bi †P‡q Kg nq| Gfv‡e BRviv`vZv m¤ú`wU‡K cybivq BRviv w`‡q A_ev fMœve‡kl g~‡j¨ weµq 

K‡i m¤ú‡`i LiP D×vi Ki‡Z cv‡ib| 

2|cwiPvjb BRvivq BRviv`vZv‡K BRvivK…Z m¤úwË iÿYv‡eÿY Ges exgv Ki‡Z nq| 

3| cwiPvjb BRvivi me‡P‡q D‡jøL¨‡hvM¨ ˆewkó¨ nj evwZj Kivi Ackb| G Ack‡b BRviv MÖnxZv †gqv` c~wZ©i 

c~‡e© BRviv Pzw³ evwZj Kivi AwaKvi jvf K‡i| hw` BRviv evwZj Kiv nq, BRviv MÖnxZv‡K BRviv `vZvi Kv‡Q 

m¤úwË †diZ w`‡Z nq| evwZj Kivi aviv Abyhvqx g~j¨ wbf©i K‡i fwel¨Z cÖhyw³ wKsev A_©‰bwZK Ae¯’vi Dci 

hv BRvivMÖnxZvi Kv‡Q BRviv Pzw³ Abyhvqx m¤úwËi g~j¨ fwel¨Z BRvivi cwi‡kvaK…Z A_© g~‡j¨i †P‡q Kg wn‡m‡e 

†`Lvq| GKRb BRviv m¤úv`bKvix Dch©y³ ˆewkó¨ w`‡q eyS‡Z cvi‡eb †h GwU cwiPvjb BRviv| 

 

Avw_©K BRviv (Financial Lease): Avw_©K BRviv n‡jv cwiPvjb BRvivi m¤ú~Y© wecixZ, hvi ˆewkó¨¸‡jv n‡jv: 

1. Avw_©K BRvivq BRviv`vZv‡K BRviv m¤úwË iÿYv‡eÿY A_ev †mev cÖ̀ vb Ki‡Z nq bv| 

2. Avw_©K BRviv m¤ú~Y© Ae‡jvcb Kiv hvq| 

3. BRviv MÖnxZvi BRvivPzw³i †gqv` †kl nevi w`b †_‡K Pzw³ bevqY Kivi AwaKvi _v‡K| 

4. mPivPi, Avw_©K BRviv evwZj Kiv hvq bv| G ˆewkó¨¸‡jv we‡klZ wØZxqwU BRvivi µ‡qi weKí wn‡m‡e 

e¨eüZ nq| Avw_©K BRvivi `ywU we‡kl aiY Av‡Q Avi Zv n‡jv: weµq Ges cyb:BRvivc~e© e¨e¯’v Ges wjfv‡iR 

BRviv e¨e¯’v| 

 

weµq Ges cyb:BRviv (Sale and Leaseback): weµq Ges cybtBRviv nq hLb GKwU †Kv¤úvwb Zvi wbR¯ ̂m¤ú` 

Ab¨ †Kv¤úvwbi Kv‡Q weµq K‡i Ges cieZx©Kv‡j †mwU BRviv †bq| weµq Ges cybtBRvivi `ywU NUbv N‡U: 

1. BRviv MÖnxZv m¤úwË weµq K‡i bM` A_© MÖnY K‡i| 

2. BRviv MÖnxZv †gqv` wfwËK BRvivi fvov cwi‡kva Kivi gva¨‡g m¤úwË e¨envi Ki‡Z cv‡i| D`vniY¯îƒc 

2017 mv‡j we&ªwUk mycvi gv‡K©U †PBb †Um‡Kv LyPiv/gyw` †`vKvb/‡÷vi †_‡K weµq Ges cybtBRviv w`‡q 958 

cvV-4.2 
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wgwjqb BD‡iv jvf K‡i Ges 2018 mv‡ji ïiæi w`‡K WweøD.wc.Kv‡i. GKwU weµq Ges cybtBRviv †Kv¤úvwb QqwU 

weZiYKvix‡K›`ª †b`vij¨v‡Ûi mycvi gv‡K©U MÖæc wm 1000 †K (155 wgwjqb BD‡iv) w`‡q wK‡b †bq| 

 

wjfv‡iR BRviv (Leveraged Lease): wjfv‡iR BRviv BRviv`vZv, BRviv MÖnxZv Ges †`bv`v‡ii ga¨Kvi 

wÎcÿxq e¨e¯’v। 
1. Ab¨ BRvivi gZ, BRvivMÖnxZv BRviv m¤úwË e¨envi K‡i Ges †gqv`wfwËK BRvivi fvov cwi‡kva K‡i| 

2. Ab¨ BRvivi gZ, BRvi`vZv m¤úwË wK‡b, BRvivMÖnxZvi Kv‡Q n¯ÍvšÍi K‡i Ges BRvivi fvov Av`vq K‡i| hvB 

†nvK, BRviv`vZv µq g~‡j¨i 40-50% Gi †ewk †`Lvq bv| 

3. †`bv`viiv evwK A_v©qb K‡i _v‡K Ges BRviv `vZvi KvQ †_‡K my` MÖnY K‡i _v‡K| 

 

 

mvims‡ÿc:  

cwiPvjb BRviv, BRvivi GKwU Ab¨Zg aib| cwiPvjb BRviv cy‡ivcywi Ae‡jvcb Kiv nq bv| cwiPvjb 

BRvivq BRviv `vZv‡K BRvivK…Z m¤úwË iÿYv‡eÿY I wegv Ki‡Z nq Ges evwZj Kivi Ackb _v‡K| 

Ab¨w`‡K Avw_©K BRvivq BRviv`vZv‡K m¤úwË iÿbv‡eÿY I †mev cÖ̀ vb Ki‡Z nq bv| Avw_©K BRviv m¤ú~Y© 

Ae‡jvcb Kiv hvq wKš‘ evwZj Kiv hvq bv| weµq Ges cybtBRviv I wjfv‡iR BRviv Avw_©K BRvivi `ywU 

we‡kl aib| weµq Ges cybtBRvivq GKwU †Kv¤úvwb m¤úwË weµq K‡i cieZ©xKv‡j †mUv BRviv †bq| 

wjfv‡iR BRvivq BRviv`vZv, BRviv MÖnxZv I †`bv`vi‡`i g‡a¨ wÎcÿxq Pzw³ nq| 
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wnmveweÁvb Ges BRviv 

Accounting and Leasing 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 BRviv A_©vq‡bi wnmveweÁvbMZ w`K¸‡jv eY©bv Ki‡Z cvi‡eb; 

 BRviv A_v©qb‡K Kxfv‡e wnmvefz³ Ki‡Z n‡e †m m¤ú‡K© Av‡jvPbv Ki‡Z cvi‡eb Ges 

 Avw_©K weeiYx‡Z BRviv A_©vq‡bi cÖfve e¨vL¨v Ki‡Z cvi‡eb| 

 
b‡f¤î 1976 mv‡ji c~‡e© GKwU dvg© hviv BRvivi gva¨‡g m¤ú` e¨envi Ki‡Zv Zviv m¤ú` A_ev BRviv Pzw³ 

DØ„Ëc‡Î cÖKvk Ki‡Z PvBZ bv| BRviv MÖnxZv‡K Avw_©K weeiYxi cv`UxKvq Zv‡`i BRviv Kvh©µ‡gi Z_¨ 

Dc¯’vcb Ki‡Z nq| Gfv‡e BRviv A-DØ„ËcÎ A_v©q‡bi w`‡K avweZ K‡i| 1976 mv‡ji b‡f¤^‡i wdbvwÝqvj 

GKvDw›Us ÷¨vÛvW© †evW© (GdGGmwe) (GdGGm 13) wdbvwÝqvj GKvDw›Us ÷¨vÛvW© 13 †Z BRviv wnmveweÁvb 

wb‡q Av‡jvPbv K‡i| (GdGGm13) Abyhvqx GKwU wbw`©ó BRviv‡K g~jabx BRviv wn‡m‡e †kÖwYweb¨¯Í Kiv hv‡e| 

GKwU g~jabx BRvivq BRviv cwi‡kv‡ai eZ©gvb g~j¨ DØ„Ëc‡Îi Wvbw`‡K cÖ̀ k©b Ki‡Z nq| mgcwigvY g~j¨ 

DØ„Ëc‡Îi evgw`‡K m¤ú` wn‡m‡e cÖ̀ k©b Ki‡Z nq| 

GdGGmwe Ab¨ mKj BRviv‡K cwiPvjb BRviv wn‡m‡e †kÖwYweb¨¯Í K‡i hw`I GdGGmwei msÁv hviv wnmveiÿK 

bq Zv‡`i †_‡K wfbœZi nq| DØ„Ëc‡Î cwiPvjb BRviv cÖ̀ k©b Kiv nq bv, BRvivi wnmveweÁvb m¤úwK©Z w`K wb‡P 

†Uwe‡j cÖ̀ wk©Z n‡jv: 

†Uwej 1 : Gd G Gm 13 (FAS 13) Abyhvqx DØ„Ëc‡Îi D`vniY| 

DØ„ËcÎt 

UªvK av‡i Kiv nq (†Kv¤úvwb 1,00,00,000  UvKvi Uªv‡Ki gvwjK) 

   UªvK 1,00,00,000   FY 1,00,00,000 

   f~wg  1,00,00,000   BKy¨BwU  1,00,00,000 

    †gvU m¤úwË  2,00,00,000         †gvU FY I BKz¨BwU 2,00,00,000 

cwiPvjb BRviv (†Kv¤úvwbwU Uªv‡Ki Rb¨ cwiPvjb BRviv K‡i)  

   UªvK  0   FY  0 

   f~wg  1,00,00,000   BKy¨BwU 1,0000,000 

 †gvU m¤úwË     1,00,00,000        †gvU FY I BKz¨BwU   1,00,00,000 

 

g~jabx BRviv (†Kv¤úvwbwU Uªv‡Ki Rb¨ g~jabx BRviv K‡i) `vq 

 g~jabx BRvivi m¤úwË 1,00,00,000  g~jabx  BRvivi `vq 1,00,00,000 

   f~wg  1,00,00,000    BKz¨BwU              1,00,00,000 

    †gvU m¤úwË  2,00,00,000      †gvU FY I BKz¨BwU       2,00,00,000 

 

Dc‡ii †Uwe‡j BRvivi wnmve msµvšÍ w`K cÖ̀ k©b Kiv n‡jv| awi GKwU dvg© GK eQi Av‡M Rwg †Kbvi Rb¨ 

1,00,00,000 UvKvi BKz¨BwU Bmy¨ Kij| GwU GLb 1,00,00,000 UvKvi GKwU UªvK e¨envi Ki‡Z Pvq hv µq 

A_ev BRvivi gva¨‡g e¨e¯’v Ki‡e| DØ„Ëc‡Î UªvK µq Dc‡ii w`‡K cÖ̀ wk©Z n‡q‡Q| (Avgiv a‡i wbjvg UªvKwU 

cy‡ivcywi av‡i A_v©qb Kiv n‡q‡Q)| Ab¨fv‡e, a‡i wbjvg dvg© UªvKwU BRviv wb‡q‡Q| hw` cwiPvjb BRviv nq, 

Z‡e Zvi wnmvefyw³KiY DØ„Ëc‡Îi gvSvgvwS‡Z †`Lv‡bv n‡q‡Q| GLv‡b BRvivi `vq wKsev UªvK DØ„Ëc‡Î cÖ̀ wk©Z 

cvV-4.3 
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nq bv| DØ„Ëc‡Îi wb‡Pi w`‡K g~jabx BRviv †`Lv‡bv n‡q‡Q, GLv‡b UªvKwU‡K m¤ú` Ges BRviv‡K `vq wn‡m‡e 

†`Lv‡bv n‡q‡Q| 

wnmveiÿKiv mvaviYZ wfbœgZ †cvlY K‡i †h, GKwU dv‡g©i Avw_©K mÿgZv `v‡qi cwigv‡Yi mv‡_ wecixZfv‡e 

m¤úK©hy³| †h‡nZz BRvivi `vq cwiPvjb BRvivq †Mvcb _v‡K, cwiPvjb BRvivq GKwU dv‡g©i DØ„ËcÎ 

kw³kvjx/fv‡jv _v‡K GKwU dv‡g©i GKB cwigvY g~jabx BRvivi †P‡q| cQ›` †`Iqvi Kvi‡Y dvg© mKj BRviv‡K 

cwiPvjb BRvivq myweb¨¯Í Ki‡Z cv‡i| G mKj cÖeYZvi Kvi‡Y Gd.G.Gm 13 e‡j †h GKwU BRviv‡K Aek¨B 

g~jabx BRviv wn‡m‡e †kÖYxweb¨¯Í Kiv n‡e hw` wb‡¤œi PviwUi g‡a¨ GKwU ˆewkó¨ _v‡K: 

 

1. BRviv cwi‡kv‡ai eZ©gvb g~j¨ m¤úwËi ïiæi w`‡Ki evRvi g~‡j¨i kZKvi 90 fvM nq| 

2. BRvivi †gqv` †k‡l BRvivi gvwjKvbv BRviv MÖnxZvi Kv‡Q n¯ÍvšÍi Kiv nq| 

3. BRvivi †gqv` m¤úwËi A_©‰bwZK Rxe‡bi 75% Gi †ewk nq| 

4. hLb BRvivi †gqv` DËxY© nq BRvivMÖnxZv m¤úwËwU evRvi g~‡j¨i †P‡q Kg `v‡g wKb‡Z cv‡i| GwU‡K 

mvaviYZ `i KlvKwl µqg~j¨ Ackb e‡j| 

 

G wbqg¸‡jv BRviv‡K µ‡qi gZ K‡i Kv‡R jvMvq| D`vniY¯îƒc, cÖ_g `yBwU wbq‡g BRviv Kv‡R jvwM‡q m¤úwË 

µq Kiv nq BRviv mg‡qi †k‡li w`‡K| †k‡li `yBwU wbq‡g BRviv‡K `xN©‡gqvw` BRviv wn‡m‡e †`Lv‡bv nq| 

 

wKQz wKQz dvg© G †kÖwYweb¨vm‡K Kv‡R jvwM‡q A‰bwZKfv‡e wn‡m‡e Mowgj K‡i| aiæb, GKwU UªvK †Kv¤úvwb GKwU 

2,00,00,000 UvKvi UªvK BRviv w`‡Z Pvq †hwU †Kv¤úvwb 15 eQi e¨envi Ki‡Z cvi‡e| GKRb PvjvK Avw_©K 

e¨e¯’vcK GKwU BRviv Pzw³i gva¨‡g 10 eQ‡i 1,78,00,000 UvKv eZ©gvb g~‡j¨i BRviv Ki‡e| G kZ©̧ ‡jv 1 

Ges 3 ˆewk‡ó¨i g‡a¨ co‡e| hw` 2 Ges 4 bs ˆewk‡ó¨i dv‡` †djv hvq, Z‡e Zv cwiPvjb BRviv n‡e Ges Zv 

DØ„Ëc‡Î cÖ̀ wk©Z n‡e bv| 

 

G mg¯Í dvuwKevwRi Kx Kx ÿwZ Av‡Q? `ÿ g~jab evRv‡ii Aa©kw³kvjx aib Abyhvqx †kqv‡ii `vg mKj cvewjK 

Z_¨ AšÍf©y³ K‡i| hw`I cwiPvjb BRviv dv‡g©i DØ„Ëc‡Î cÖ̀ wk©Z nq bv, ZeyI BRviv msµvšÍ Z_¨ evwl©K 

cÖwZ‡e`‡b Aek¨B cÖ̀ k©b Ki‡Z nq| †h‡nZz BRviv‡K A-DØ„Ëc‡Îi AvB‡Ug wn‡m‡e †`Lv‡bv nq `ÿ g~jab 

evRv‡i Zv  †kqvi g~j¨‡K cÖfvweZ K‡i bv| 

 

 

mvims‡ÿc:  

BRvivi gva¨‡g e¨eüZ m¤ú` I Pzw³ c~‡e© D×…Ëc‡Î cÖKvk Kiv n‡Zv bv| BRviv MÖnxZv‡K Avw_©K weeiYxi 

cv`UxKvq Zv‡`i BRviv Kvh©µ‡gi Z_¨ Dc¯’vcb Ki‡Z nq| FAS-13 (Gd G Gm-13) BRviv wnmveweÁvb 

wb‡q Av‡jvPbv K‡i| Gd G Gm-13 Abyhvqx hw` g~jabx BRviv nq, Z‡e BRviv cwi‡kv‡ai eZ©gvb g~j¨ 

D×„Ëc‡Îi Wvbw`‡K Ges mgcwigvY evgw`‡K m¤ú` wn‡m‡e cÖ̀ k©Y Ki‡Z nq| D×…Ëc‡Î cwiPvjb BRviv 

cÖ̀ wk©Z nq bv| 

 



 

BDwbU 4  c„ôvÑ64 

 

 
 

Ki, AvB.Avi.Gm Ges BRviv 

Taxes, The IRS and Lease 
 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 BRviv A_v©q‡bi Kif~³ w`K e¨vL¨v Ki‡Z cvi‡eb; 

 BRviv A_v©q‡bi mv‡_ m¤ú„³ Ki KZ…©cÿ m¤ú‡K© ej‡Z cvi‡eb; Ges 

 BRviv A_v©q‡b K‡ii f~wgKv eY©bv Ki‡Z cvi‡eb| 

 

BRvivMÖnxZv BRvivi wKw¯Í‡K AvqKi D‡Ï‡k¨ ev` w`‡Z cv‡i hw` BRvivwU Af¨šÍixY Ki †mev Abyhvqx DËxY© nq| 

†h‡nZz †h †Kvb BRvivi Ki myweavi A_©‰bwZK w`K i‡q‡Q, mKj B”QzK †Mvôx‡K GKwU ¸iæZ¡c~Y© BRviv †jb‡`b 

m¤úbœ Kivi c~‡e© AvB.Avi.Gm. (IRS) Gi gZvgZ wb‡Z nq| AvB.Avi.Gm. (IRS) Gi gZvgZ wb‡¤œv³ 

wb‡`©wkKvq cÖ̀ wk©Z n‡jv: 

(1) BRvivi †gqv` Aek¨B 30 eQi Gi Kg n‡e| hw` †gqv` 30 eQ‡ii †ewk nq Z‡e Zv GKwU kZv©axb weµq 

wn‡m‡e we‡ewPZ n‡e| 

(2) BRvivq m¤úwË AR©b Kivi g~j¨ evRvi g~j¨ A‡cÿv Kg _vKvi †Kvb Ackb _vK‡ebv| G ai‡bi `iv`wi/`i 

KlvKwl Ackb BRvivMÖnxZv‡K m¤ú‡`i fMœve‡kl g~j¨ cÖ̀ vb K‡i hv BKz¨BwU wn‡m‡e we‡ewPZ nq| 

(3) BRvivi cwi‡kva ZvwjKv Ggb n‡e bv †hLv‡b †gqv‡`i ïiæ‡Z wKw Í̄ †ewk _vK‡e Ges cieZx©Kv‡j Zv Kg 

n‡e| ïiæi w`‡Ki †ejb c×wZ BRviv Ki‡K Gwo‡q Pjvi Rb¨ e¨eüZ nZ Ges ˆea e¨emvwqK D‡Ï‡k¨ Zv 

e¨eüZ n‡e bv| 

(4) BRvivi cwi‡kva Aek¨B BRviv`vZv‡K b¨vh¨ evRvi g~‡j¨i nvi cÖ̀ vb Ki‡e| BRviv`vZvi Kv‡Q BRvivi 

gybvdvi my‡hvM BRviv Pzw³i Ki myweav QvovB n‡e| 

(5) BRviv hLb ejer nq ZLb BRvivq BRvivMÖnxZv‡K FY Bmy¨ Kivi ev jf¨vsk cÖ̀ vb Kivi mxgv †`qv DwPZ 

bv| 

(6) bevqb Kivi Ackb Aek¨B cÖvmw½K n‡e Ges Zv m¤úwËi evRvig~j¨‡K cÖwZdwjZ Ki‡e| G kZ©wU c~iY n‡e 

BRvivMÖnxZv‡K cÖ_g AckbwU gÄyi Kivi gva¨‡g †hLv‡b evB‡ii Adv‡ii mv‡_ cÖwZ‡hvwMZv g~jK n‡e| 

BRviv Pzw³ wb‡q AvB.Avi.Gm (IRS) mZK© _v‡K KviY A‡bK mgq Ki dvuwK †`qvi Rb¨ BRviv Pzw³ Kiv nq| 

GwU wKfv‡e nq Zv †`Lvi Rb¨ aiæb, GKwU dvg© cwiKíbv Ki‡jv Zviv 5 eQ‡ii Rb¨ 1 †KvwU UvKv w`‡q GKwU 

evm wKb‡e| mij ‰iwLK AePq c×wZ Abymv‡i a‡i †bqv n‡jv AePq cÖwZ eQi 20,00,000 UvKv n‡e| GLb 

aiæb dvg©wU `yB eQ‡ii Rb¨ 50,00,000 UvKvq cÖwZ eQ‡ii BRviv w`‡e Ges evmwU 1 UvKvq 2 eQi †k‡l wK‡b 

wb‡e| evm †Kbvi Ki myweavi eZ©gvb g~j¨ evmwU hw` BRviv †`qv nq Zvi †P‡q Kg n‡e| BRviv cwi‡kv‡ai MwZ 

dvg©‡K myweav cÖ̀ vb K‡i Ges cywÄf~Z AeP‡qi GKwU AvKvi cÖ̀ vb K‡i| hw` BRvivMÖnxZvi Ges BRviv`vZvi 

K‡ii nvi wfbœ nq Z‡e BRviv Ki dvuwK †`qvi GKwU †KŠkj n‡e| 

 

 

mvims‡ÿc:  

BRvivMÖnxZv BRviv wKw¯Í‡K AvqK‡ii D‡Ï‡k¨ ev` w`‡Z cv‡i hw` BRvivwU Af¨šÍixY Ki †mev Abyhvqx DËxb© nq| 

BRvivi gva¨‡g BRviv`vZv I BRvivMÖnxZv Ki myweav †c‡q _v‡K| BRviv Pzw³ K‡i hv‡Z Ki duvwK bv w`‡Z cv‡i 

†m Rb¨ AvB.Avi.Gm (IRS) mZK© _v‡K| Ki wbqš¿YKvix KZ©…cÿ AZ¨šÍ mveavbZvi mv‡_ BRviv Pzw³ ch©‡eÿY 

K‡i _v‡K| Z‡e BRviv `vZv I BRvivMÖnxZvi K‡ii nv‡ii hw` wfbœZv _v‡K Z‡e Ki duvwK †`Iqv A‡bKUv 

mnRZi nq| 

cvV-4.4 
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BRvivi bM` cÖevn  

The Cash Flows of Leasing 
 

 

D‡Ïk¨ 

 
G cvV †k‡l Avcwb 

 BRviv g~j¨vq‡bi †gŠwjK bM`vb cÖevn e¨vL¨v Ki‡Z cvi‡eb; 

 BRviv A_v©q‡bi mv‡_ m¤ú„³ bM`vb cªevn m¤ú‡K© Av‡jvPbv Ki‡Z cvi‡eb Ges 

 BRviv A_v©q‡bi µgea©gvb I wbU bM`vb cÖevn eY©bv Ki‡Z cvi‡eb| 

 
G cv‡V BRviv g~j¨vq‡b Avgiv †gŠwjK bM`vb cÖevn wPwýZ Ki‡ev| Avi.Gd.Gj (RFL) hviv cvBc evbvq Zv‡`i 

Kx ai‡bi wm×v‡šÍi m¤§yLxb n‡Z nq Zv wb‡¤œ ejv n‡jv| e¨emvq m¤úªmvwiZ n‡”Q Ges (RFL) Gi eZ©gv‡b UªvÝ 

nÛyivY cvBc jvB‡bi cvuP eQ‡ii cvBc evbv‡bvi Av‡`k e‡Kqv Av‡Q| 

 

B›Uvib¨vkbvj †evwis †gwkb Ki‡cv‡ikb (IBMC) GKwU cvBc †evwis †gwkb ˆZwi K‡i †hwU 10,00,000 UvKv 

w`‡q †Kbv hv‡e| Avi.Gd.Gj. (RFL) wbav©iY Ki†jv †h Zv‡`i GKwU bZzb †gwkb jvM‡e Ges AvB.we.Gg.wm 

(IBMC) g‡Wj AvMvgx 5 eQ‡ii cÖwZ eQ‡i 6,00,000 UvKvi ˆe ỳ¨wZK wej Kgv‡Z cvi‡e| G mÂqwU Rvbv 

†M‡Q Kvib (RFL) Gi †÷U B‡jw±ªK BDwUwjwUR, Bb‡Kv Gi mv‡_ `xN©‡gqvw` ‰e`y¨wZK µq Pzw³/m¤§wZ i‡q‡Q| 

(RFL) Gi K‡c©v‡iU K‡ii nvi 34%| Avgiv a‡i wbjvg cvBc †evwis †gwkbwU 5 eQ‡ii mij ˆiwLK fv‡e 

AePq avh© Kiv n‡e Ges †gwkbwU 5 eQi ci A‡K‡Rv n‡q co‡e| 

 

hvB †nvK, †d«Ûwj wjwRs K‡c©v‡ikb GKB cvBc †evwis †gwkb (RFL) †K cvuP eQ‡ii Rb¨ cÖwZ eQ‡i 2,50,000 

UvKvq BRviv †`qvi cȪ Íve w`‡q‡Q| BRvivq (RFL) iÿYv‡eÿY, wegv Ges cwiPvjb Li‡Pi Rb¨ `vqe× _vK‡e| 

†mv‡nj ingvb, GKRb m`¨ Gg.we.G cvk Kiv e¨w³‡K µq Kivi cwie‡Z© AvB.we.Gg.wm †gwkb †_‡K BRviv 

†bqvi d‡j µgea©gvb bM` cÖevn wnmve Kivi Rb¨ ejv nq| wZwb wb‡¤œv³ †UwejwU ˆZwi K‡ib hv‡Z cvBc †evwis 

†gwkbwU †Kbvi Rb¨ mivmwi bM`vb cÖev‡ni cwiYwZ Ges †d«Ûwj wjwRs Gi mv‡_ BRviv Pzw³ Kivi bM` cÖevn 

†`Lv‡bv hvq| 

 

†Uwej: (2) AvB.we.Gg.wm (IBMC) †_‡K cvBc †evwis †gwkb µq Kiv ebvg BRvivi bM`vb cÖevn: 

 

weeiY eQi 0 eQi 1 eQi 2 eQi 3 eQi 4 eQi 5 
µq: 

†gwk‡bi LiP Ki cieZx© 

cwiPvjb mÂq 

[396,000=6,00,000×
(1-.34)] 

-10,00,000 

3,96,000 3,96,000 3,96,000 3,96,000 3,96,000 

AePq Ki myweav  68,000 68,000 68,000 68,000 68,000 

me©‡gvU  -10,00,000 4,64,000 4,64,000 4,64,000 4,64,000 4,64,000 

BRviv cwi‡kva  2,50,000 2,50,000 2,50,000 2,50,000 2,50,000 

BRviv cwi‡kva n‡Z Ki 

myweav (85,000= 

2,50,000×.34)  

 85,000 85,000 85,000 85,000 85,000 

cvV-4.5 
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Ki cieZx© cwiPvjb 

mÂq 

 3,96,000 3,96,000 3,96,000 3,96,000 3,96,000 

me©‡gvU  2,31,000 2,31,000 2,31,000 2,31,000 2,31,000 

 

 AePq mij ˆiwLK c×wZ‡Z Kiv nq| †h‡nZz AePq †hvM¨ m¤ú` 10,00,000 UvKv cÖwZ eQi AePq LiP 

10,00,000/5= 2,00,000|  AeP‡qi Ki myweav = Ki nvi × cÖwZ eQi AePq LiP| 

 .34 × 2,00,000 = 68,000 

 

†Uwej : (3) µq bv K‡i BRviv Ki‡j (RFL) Gi µgea©gvb bM`vb cÖev‡ni cwibwZ: 

 

BRviv we‡qvM µq eQi 0 eQi 1 eQi 2 eQi 3 eQi 4 eQi 5 
BRviv cwi‡kva  -2,50,000 -2,50,000 -2,50,000 -2,50,000 -2,50,000 

BRviv cwi‡kv‡ai 

Ki myweav 

 µq(†gwk‡bi 

LiP)  

 

 

-(-10,00,000) 

85,000 85,000 85,000 85,000 85,000 

AePq Ki myweav 

nviv‡bv  

 -68,000 -68,000 -68,000 -68,000 -68,000 

me©‡gvU 10,00,000 -2,33,000 -2,33,000 -2,33,000 -2,33,000 -2,33,000 

 

welqwU‡K mnR Kivi Rb¨, †mv‡nj ingvb 3bs †UwejwU cÖ¯‘Z K‡i, †hLv‡b BRviv †_‡K cvBc †evwis †gwkb µq 

Kivi mivmwi bM`vb cÖevn ev` †`Iqv n‡q‡Q| GUv QvovI BRvivi wbU myweav RFL Gi Kv‡Q cÖvmw½K, hv †m Zvi 

we‡kølY †_‡K cÖ̀ vb K‡i: 

 

1. cwiPvjb LiP mivmwi BRvivi gva¨‡g cÖfvweZ nq bv, RFL 3,96,000 UvKv mÂq Ki‡e (Ki cieZx©) 

AvB.we.Gg.wm (IBMC) Gi †evwis †gwkb e¨envi K‡i †gwkbwU µq Kiv †nvK wKsev BRviv †bqv †nvK Gfv‡e G 

bM`v‡bi cÖevn 3 bs †Uwe‡j cÖ̀ wk©Z nq bv| 

2. hw` †gwkbwU BRviv †bqv nq Zvn‡j RFL 10,00,000 UvKv mÂq Ki‡Z cvi‡e KviY Zv‡K †gwkb µq Kiv 

jvMZ 10,00,000 UvKvi| G mÂqwU eQi 0 †Z cÖv_wgK bM` AvšÍcÖevn wn‡m‡e cÖ̀ wk©Z n‡e|  

3. hw` RFL cvBc †evwis †gwkb BRviv †`q, GwU G †gwkbwUi gvwjK n‡Z cvi‡ebv Ges Zv‡K AeP‡qi Ki 

myweav cwiZ¨vM Ki‡Z n‡e| Ki myweav nviv‡bv‡K ewncÖevn wn‡m‡e †`Lv‡bv n‡e| 

4. hw` RFL †gwkbwU BRviv †`q Zvn‡j 5 eQ‡i Zv‡K cÖwZ eQ‡i 2,50,000 UvKv cÖ̀ vb Ki‡Z n‡e| cÖ_g eQi 

†k‡l wKw¯Í e‡Kqv n‡e (KL‡bv KL‡bv cÖ_g cwi‡kva mv‡_ mv‡_ e‡Kqv nq)| G BRviv cwi‡kva Ki KZ©b‡hvM¨ 

hvi d‡j GwU 85,000 UvKvi Ki myweav cÖ̀ vb Ki‡e| 

wbU bM`vb cÖevn †Uwej 3 Gi wb‡P cÖ̀ k©b Kiv n‡q‡Q| G msL¨vwU µ‡qi bM`vb cÖev‡ni mv‡_ BRvivi bM`vb 

cÖevn †`wL‡q‡Q| GwU wewa ewnf~©Z †h, bM`vb cÖevn‡K Gfv‡e cÖ̀ k©b Kiv n‡q‡Q| Avgiv BRviv †_‡K bM`vb 

cÖev‡ni mv‡_ µ‡qi bM`vb cÖevn‡K cÖKvk Ki‡Z cviZvg| bM`vb cÖevn ZLb Ggb n‡Zv : 

†Uwej 4: 

wbU bM`vb cÖevn eQi 0 eQi 1 eQi 2 eQi 3 eQi 4 eQi 5 
µq weK‡íi †P‡q 

BRviv weK‡í 

-10,00,000 2,33,000 2,33,000 2,33,000 2,33,000 2,33,000 
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Aek¨B, G bM`vb cÖevnwU †Uwej 3 Gi wecixZ| Avgv‡`i D‡Ïk¨ Abyhvqx Avgiv BRvivi †P‡q µq wKsev µ‡qi 

†P‡q BRviv wb‡q ZvKv‡Z cvwi| G fv‡e, wkÿv_x©iv †h †Kvb `„wófw½i mv‡_ mn‡R cwiwPZ n‡Z cvi‡e| GLb 

†h‡nZz Avgiv bM`vb cÖevn †c‡qwQ Avgiv bM`vb cÖevn¸‡jv‡K h_vh_fv‡e evÆvKiY K‡i wm×všÍ wb‡Z cvwi| 

 

 

mvims‡ÿc:  

hLb GKwU dvg© BRviv A_©vqb K‡i ZLb BRvivi mv‡_ wewfbœ cÖKvi bM`vb RwoZ _v‡K| BRviv g~j¨vqb Kivi 

mgq bM`vb cÖevn wPwýZ Ki‡Z nq| BRvivi bM` cÖevn †ei Kivi mgq Ki cieZx© cwiPvjb mÂq, AePq Ki 

myweav, BRviv cwi‡kva n‡Z Ki myweav wbY©q Ki‡Z nq| µq bv K‡i hw` BRviv MÖnY Kiv nq ZLb µgea©gvb 

bM`vb cÖev‡ni cwiYwZ wbY©q Ki‡Z nq| me‡k‡l wbU bM`vb cÖevn †ei Ki‡Z nq| 
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BRviv ebvg µq wm×v‡šÍi wbU eZ©gvb g~j¨ we‡kølY  

NPV Analysis of the Lease Versus Buy Decision 
 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 BRviv I µ‡qi wbU eZ©gvb g~j¨ †ei Ki‡Z cvi‡eb; 

 BRviv I µ‡qi ga¨ †_‡K †KvbwU †e‡Q wb‡eb †m wm×všÍ wb‡Z cvi‡eb Ges 

 wbU eZ©gvb g~j¨ we‡køl‡Y evÆvi nv‡ii f~wgKv e¨vL¨v Ki‡Z cvi‡eb| 

 
BRviv g~j¨vqb Kivi mgq Avgiv mKj bM`vb cÖevn‡K Ki cieZx© my‡`i nvi Øviv evÆvKiY Kie| wb‡Pi †Uwe‡j 

RFL Gi BRviv ebvg µ‡qi µgea©gvb bM`vb cÖevn †`Iqv Av‡Q : 

†Uwej-5 

 

wbU eZ©gvb g~j¨ eQi 0 eQi 1 eQi 2 eQi 3 eQi 4 eQi 5 
µq weK‡íi †P‡q 

BRviv weK‡í 

10,00,000 -2,33,000 -2,33,000 -2,33,000 -2,33,000 -2,33,000 

 

a‡i wbjvg, RFL 7.57% nv‡i avi w`‡Z ev avi wb‡Z cv‡i| hw` †Kv¤úvwbi K‡ii nvi 34% nq, Zvn‡j mwVK 

evÆvi nvi n‡e Ki cieZx© nvi hv n‡e 5% = [7.57%×(1-.34]| hLb 5% †K we‡ePbv K‡i BRvivi wbU eZ©gvb 

g~j¨ wn‡me Kiv n‡e ZLb Avgiv cve| 

 

wbU eZ©gvb g~j¨ = 10,00,000-2,33,000 ×PVIA( .05,5)=-87.68-(4.1) 

†h‡nZz µq weK‡íi †P‡q BRviv weK‡íi µgea©gvb bM`vb cÖev‡ni wbU eZ©gvb g~j¨ FYvZ¥K, RFL Gi µq‡K 

†e‡Q †bqv DwPZ| 

 

BRviv ebvg µq we‡køl‡Y 1 bs mgxKiY mwVK wbqg| hvB †nvK, wkÿv_x©iv gv‡S gv‡S ỳwU wRwbm wb‡q cÖkœ K‡i| 

cÖ_gZ, Zviv cÖkœ K‡i †Uwej 3 Gi bM`vb cÖevn¸‡jv mwZ¨Kv‡ii SzuwKgy³ wKbv, †hwU Avgiv cieZx©‡Z cixÿv 

Kie| wØZxqZ, Zviv Abyfe K‡i G wbq‡g ¯Ẑ: jä Áv‡bi Afve i‡q‡Q hv Avgiv cieZx©‡Z Av‡jvPbv Kie| 

 

evÆvi nvi (The Discount Rate): †h‡nZz Avgiv Ki cieZx© SywuKwenxb nv‡i evÆvKiY K‡iwQ, Avgiv a‡i wb‡qwQ 

RFL Gi bM` cÖevn¸‡jv SzuwK wenxb| GUv wK Avm‡j mwVK? 

 

BRvivi cwi‡kva BRviv MÖnxZv KZ…©K myiwÿZ eÛ †Q‡o/Bmy¨ K‡i FY †mevi g‡Zv Ges evÆvi nvi wVK GKB n‡e 

F‡Yi my‡`i nv‡ii g‡Zv| mvaviYZ G nviwU GKUz †ewk n‡e SzuwKwenxb nv‡ii †P‡q, hv c~e©eZx© cv‡V we‡ePbv Kiv 

n‡qwQj| `ywU Kvi‡Y wewfbœ Ki myweav BRviv cwi‡kv‡ai †P‡q wKQzUv SzuwKc~Y©| cÖ_gZ, AePq Ki myweavi g~j¨ 

wbf©i K‡i RFL Zv e¨envi K‡i chv©ß Ki‡hvM¨ Avq cÖ̀ k©b Ki‡Z cvi‡Q wKbv| wØZxqZ, K‡cv©‡iU K‡ii nvi 

fwel¨‡Z cwieZ©b n‡Z cv‡i hv 1986 mv‡j K‡gwQj Ges 1993 mv‡j †e‡owQj| G `yKvi‡Y GKwU dvg© BRviv 

cwi‡kv‡a †h nvi e¨envi K‡i Zvi †P‡q †ewk nv‡i evÆvKiY K‡i AePq Ki myweav †c‡q _v‡K| hvB †nvK, 

Avgv‡`i AwfÁZv n‡”Q eZ©gv‡bi ev¯ÍweK †Kv¤úvwb¸‡jv AePq myweav Ges BRviv cwi‡kva GKB nv‡i evÆvKiY 

K‡i| GUv wb‡`©k K‡i †h Avw_©K e¨emvwqiv G `yÕwU SzuwK‡K bMb¨ wn‡m‡e †`‡L| Avgiv `ywUi bM`vb cÖevn‡K GKB 

nv‡i evÆvKi‡Yi †ÿ‡Î ev¯ÍweK bxwZ‡KB  aviY Kwi ev MÖnY Kwi| G nviwU n‡”Q BRviv MÖnxZvi myiwÿZ FY Bmy¨ 

Kivi ci, Ki cieZx© my‡`i nvi| GLv‡b wKQz wkÿv_x©iv GL‡bv cÖkœ K‡i BRviv eZ©gvb µq we‡køl‡Y evÆvi nv‡i 

cvV-4.6 
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†Kb ¸iæZ¡ cÖ̀ Ë M‡oi g~jab e¨q e¨envi Kwi bv? Aek¨B BRviv we‡køl‡Y ¸iæZ¡ cÖ̀ Ë g~jab e¨q e¨envi Kiv 

wVK n‡e bv KviY BRvivi bM`vb cÖevn¸‡jv F‡Yi †mev †`qvi bM`vb cÖev‡ni g‡Zv cwiPvjb bM`vb cÖev‡ni 

g‡Zv bv Ges G Kvi‡Y SzuwK A‡bK Kg| evÆvi nvi µgea©gvb bM`vb cÖev‡ni SzwuK‡K cÖwZdwjZ K‡i _v‡K| 

 

 

mvims‡ÿc:  

BRviv ebvg µq wm×v‡šÍi wbU eZ©gvb g~j¨ we‡køl‡Y mKj bM`vb cÖevn‡K Ki cieZx© my‡`i nvi Øviv evÆKiY 

Ki‡Z nq| µgea©gvb bM`vb cÖev‡ni wbU eZ©gvb g~j¨ abvZ¥K ev FYvZ¥K Abyhvqx GKwU dvg© µq Ki‡eb bv 

BRviv MÖnY Ki‡e, †m wm×všÍ mn‡R MÖnY Ki‡Z cv‡i| GLv‡b wbU eZ©gvb g~j¨ we‡køl‡Y evÆvi nvi wbav©iY Kiv 

LyeB MyiæZ¡c~Y©| BRviv MÖnxZvi myiwÿZ FY Bmy¨ Kivi ci, Ki cieZx© my‡`i nvi‡K evÆvi nvi wn‡m‡e e¨envi 

Kiv nq| 
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†`bv cwi‡kva Ges BRviv g~j¨vqb  

Debt Displacement and Lease Valuation 
 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 BRviv †bqvi mgq dv‡g©i †`bv cwi‡kva †Kgb n‡e Zv e¨vL¨v Ki‡Z cvi‡eb; 

 µq Ges BRvivq F‡Yi m‡ev©”P ¯Í‡ii cv_©̈ ‡K¨i mwVK c×wZ eY©bv Ki‡Z cvi‡eb Ges 

 µ‡qi †P‡q BRvivi wbU eZ©gvb g~j¨ †ei Kivi `y‡Uv c×wZ m¤ú‡K© ej‡Z cvi‡eb| 

 

MZ we‡kølY Avgv‡`i‡K mnRfv‡e mwVK DËiwU evQvB Ki‡Z mvnvh¨ K‡i‡Q| GwU‡K GKwU ¸iæZ¡c~Y© myweav 

wn‡m‡e †`Lv nq| hvB †nvK, G we‡køl‡Y wKQzUv ¯Á̂vg~jK Av‡e`b i‡q‡Q| Gi cÖwZKv‡ii Rb¨ †`bv cwi‡kv‡ai 

welqwU we‡ePbvq G‡b BRviv µq we‡kølY‡K AwaK ¯Á̂vjä Kiv nq| 

 

GKwU dvg© †hwU miÄvg µq K‡i, Zviv mvaviYZ FY Bmy¨ K‡i µ‡qi A_© ms¯’vb K‡i| FY dv‡g©i Rb¨ GKwU `vq 

n‡q `vuovq| GKRb BRviv MÖnxZvi `vq fwel¨r BRviv cwi‡kv‡ai eZ©gvb g~‡j¨i mgvb nq| Gme Kvi‡Y Avgiv 

cÖwZcbœ Kwi, hyw³ Øviv we‡ePbv Kwi BRviv †`bv cwi‡kva K‡i| †Uwej 6 Gi DØ„ËcÎ cÖ̀ k©b K‡i BRviv Kxfv‡e 

`vq‡K cÖfvweZ K‡i| 

 

awi, GKwU dv‡g©i ïiæ‡Z 1,00,000 UvKvi m¤ú` Ges `vq-BKz¨BwUi m‡ev©”P AbycvZ 150%| Zvn‡j dv‡g©i `vq 

6,00,000 UvKv Ges Gi BKz¨BwU 4,00,000 UvKv n‡e| RFL Gi †ÿ‡Î aiæb dvg©wU 10,00,000 UvKvi GKwU 

bZzb †gwkb e¨envi Ki‡e| dv‡g©i Kv‡Q `ywU weKí i‡q‡Q| 

 

(1) dvg©wU †gwkb µq Ki‡e: hw` GUv Ggb K‡i Z‡e dvg©wU BKz¨BwUi mv‡_ GKwU wbewÜZ †jv‡bi gva¨‡g A_© 

ms¯’vb K‡i †gwkbwU wKb‡e| †gwk‡bi `vq ÿgZv dv‡g©i Rb¨ mvgwMÖKfv‡e GKB _vK‡e| 

(2) dvg©wU m¤úwËwU‡K BRviv w`‡e Ges 100% A_v©qb cv‡e: G †ÿ‡Î fwel¨r BRviv cwi‡kv‡ai eZ©gvb g~j¨ 

10,00,000 UvKv n‡e| 

 

hw` dvg© †gwkbwU myiwÿZ `vq Ges bZzb BKz¨BwU Øviv A_v©qb K‡i Z‡e Gi `vq 6,00,000 UvKv Ges BKz¨BwU 

4,00,000 UvKv e„w× cv‡e| ZLb m‡e©v”P FY-BKz¨BwUi AbycvZ 150% iÿv Kiv n‡e| 

 

wecixZfv‡e, BRviv weKí we‡ePbv Kwi| †h‡nZz BRvivMÖnxZv BRviv cwi‡kva‡K `vq wn‡m‡e †`‡L, BRvivMÖnxZv 

GUv‡K wPšÍv Ki‡e `vq BKz¨BwU wn‡m‡e, FY BKz¨BwU wn‡m‡e bq| BRviv `v‡qi eZ©gvb g~j¨ 10,00,000 UvKv| 

hw` BRviv dvg©wU `vq BKz¨BwU AbycvZ 150% ivL‡Z Pvq, Z‡e BRvivi gva¨‡g F‡Yi cwigvY 4,00,000 UvKv 

K‡g hvq †h‡nZz FY cybtµq Kiv nq| 

 

wbU `vq 6,00,000 UvKv †e‡o hv‡e hLb 10,00,000 UvKvi m¤úwË BRvivi gva¨‡g Kiv n‡e| †`bv cwi‡kva 

BRvivi GKwU AcÖ̀ wk©Z LiP| hw` GKwU dvg© BRviv K‡i Z‡e GwU Ab¨ RvqMvi g‡Zv wbqwgZ FY wn‡m‡e 

e¨eüZ n‡e bv| F‡Yi ÿgZvi myweav K‡g ev nvwi‡q hv‡e wbw`ó© fv‡e F‡Yi Li‡Pi mv‡_ Ki Kgvi gva¨‡g| 

 

 

 

cvV-4.7 
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†Uwej-6: dv‡g©i †`bv cwi‡kva hLb GKwU BRviv †bqv nq 

m¤ú`mg~n         UvKv `vqmg~n           UvKv 

 cÖv_wgK Ae¯’v:   

PjwZ  50,00,000 FY                       60,00,000 

¯’vqx 50,00,000 BKz¨BwU                  40,00,000 

me©‡gvU 1,00,00,000 me©‡gvU            1,00,00,000 

myiwÿZ av‡i µq:    

                PjwZ 50,00,000 FY                            66,00,000 

¯’vqx 

 hš¿cvwZ  

50,00,000 

10,00,000 

BKz¨BwU                       44,00,000 

me©‡gvU 1,00,00,000 me©‡gvU               1,10,00,000 

BRviv : 

 

   

PjwZ 50,00,000 BRviv 10,00,000 

¯’vqx 50,00,000 FY                            56,00,000 

hš¿cvwZ 10,00,000 BKz¨BwU                       44,00,000 

me©‡gvU 1,10,00,000 me©‡gvU 1,10,00,000 

    

 

RFLGi m‡e©v”P F‡Yi ¯Í‡ii D`vniY (Optimal Debt Level of RFL):  

c~e©eZx© cv‡V †`Lv‡bv n‡qwQ‡jv BRviv Kxfv‡e FY cwi‡kva K‡i| hw`I H cv‡V GKwU w`K †`Lv‡bv n‡qwQj wKš‘ 

FY cwi‡kva wnmve Kivi †Kvb mwVK c×wZ †`Lv‡bv nqwb| 

 

GLv‡b Avgiv RFL Gi D`vniY w`‡q µq Ges BRvivq F‡Yi m‡ev©”P ¯Í‡ii cv_©‡K¨i mwVK c×wZ wb‡q Av‡jvPbv 

Kie| 

†Uwej 4 Gi †kl jvBb †_‡K BRviv weK‡íi bM`vb cÖev‡ni Zzjbvq µq weK‡íi bM`vb cÖevnMy‡jv Rvb‡Z cvwi|        

 

 eQi 0 eQi 1 eQi 2 eQi 3 eQi 4 eQi 5 
BRviv weK‡íi †P‡q 

µq weK‡íi wbU 

bM`vb cÖevn 

-10,00,000 2,33,000 2,33,000 2,33,000 2,33,000 2,33,000 

 

eQi 0 †Z m‡ev©”P FY ¯Í‡ii e„w× N‡U KviY dvg©wU g‡b K‡i eQi 1 †_‡K wbivc` bM`vb cÖevn Avmv ïiæ Ki‡e| 

evÆvKiY Ges FY ÿgZvi w`K Avgv‡`i e‡j †h, ewa©Z F‡Yi ¯Íi‡K wnmve Ki‡Z n‡e fwel¨‡Zi SzuwKwenxb bM` 

AvšÍtcÖevn‡K Ki cieZx© my‡`i nvi w`‡q evÆvi gva¨‡g| Gfv‡e, µq weK‡íi AwZwi³ FY ¯Íi mv‡c‡ÿ BRviv 

weK‡íi AwZwi³ FY ¯Íi n‡jv:  

10,08,768= 

1.05

2,33,000

+

(1.05)2

2,33,000

+

(1.05)3

2,33,000

+

(1.05)4

2,33,000

+

(1.05)5

2,33,000

 

 

m‡e©v”P F‡Yi cwigvY hvB †nvK bv †Kb BRviv weK‡íi m‡e©v”P F‡Yi cwigvY µq weK‡íi †P‡q 10,08,768 †ewk 

n‡e| G djvdjwU Ab¨fv‡e e¨vL¨v Kiv †h‡Z cv‡i| a‡i †bB, `yÕwU mgRvZxq dvg© GKwU †evwis †gwkb wK‡b Ges 

Ab¨wU GwU BRviv †`q| †Uwej 4 n‡Z Avgiv Rvb‡Z cvwi †h, µqK…Z dvg©wU cÖwZ eQi 2,33,000 UvKvi †ewk 

Ki cieZx© bM`cÖevn m„wó Ki‡Z cv‡i BRvivK…Z dv‡g©i †P‡q| cybrivq a‡i wbb, GKB e¨vsK Dfq dvg©‡K UvKv 

avi †`q| e¨vsKwU µqK…Z dvg©‡K †ewk UvKv avi w`‡e KviY GwUi cÖwZ eQi †ewk bM` cÖevn Av‡Q| e¨vsK µqK…Z 
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dvg©‡K KZ †ewk UvKv avi w`‡e hv‡Z cÖwZ eQ‡ii 2,33,000 UvKvi AwZwi³ bM` cÖevn µgea©gvb av‡ii gva¨‡g 

cwi‡kvwaZ n‡e? DËiwU n‡e 10,08,768 UvKvi m‡ev”P© F‡Yi ¯Í‡ii e„w× hv Avgiv c~‡e© wnmve K‡iwQjvg| GwU 

†`Lvi Rb¨ Avgv‡`i‡K cÖwZ eQi D`vniYwU wb‡q KvR Ki‡Z n‡e, KviY µqK…Z dvg©wU eQi 0 †Z 10,08,768 

UvKvi †ewk FY MÖnY K‡i BRvivK…Z dv‡g©i †P‡q| µqK…Z dvg©wU eQi 1-G 76,422 = 

(10,08,768×.0757575) UvKvi FY cwi‡kva Ki‡e AwZwi³ F‡Yi Kvi‡Y| my‡`i Kvi‡Y dv‡g©i K‡ii cwigvY 

25,983 UvKv Kg‡e (76,422×.34) hv eQi 1 †Z Ki cieZx© ewn:cÖevn n‡e 50,439 = (76,422-25,983)| 

†Uwej 4 n‡Z Avgiv Rvb‡Z cvwi †h, µqK…Z dvg© 1g eQ‡i BRviv dv‡g©i †P‡q 2,33,000 UvKv †ewk bM` cÖevn 

m„Rb Ki‡e| †h‡nZz µqK…Z dv‡g©i 1g eQ‡i AwZwi³ 2,33,000 UvKv Av‡Q wKš‘ F‡Yi wecix‡Z my` w`‡Z nq 

ZvB dvg© 1g eQ‡i F‡Yi KZ UzKz cwi‡kva Ki‡Z cvi‡e Ges BRvivK…Z dv‡g©i g‡Zv GKB cwigvY GLbI Av‡Q 

wKbv Zv †`L‡Z n‡e| µqK…Z dvg© 1,82,500(2,33,000-50,439) UvKv 1g eQi cwi‡kva Ki‡Z cv‡i Ges 

GLb ch©šÍ BRvivK…Z dv‡g©i mgcwigvY wbU bM`vb cÖevn _v‡K| cwi‡kv‡ai ci 1g eQ‡i µqK…Z dv‡g©i Kv‡Q 

AviI 8,26,200 UvKvi gZ DØ„Ë _v‡K (10,08,768-1,82,561)| cvuP eQ‡ii cÖwZ eQ‡i G aviv †Uwej 7 G 

cÖ̀ wk©Z Av‡Q| 5 eQi †k‡l Acwi‡kvwaZ DØ„Ë k~‡b¨ †b‡g hvq| Gfv‡e, evrmwiK 2,33,000 UvKvi bM`vb cÖevn 

†hwU BRvivi cwie‡Z© µq Kivi AwZwi³ bM` cÖevn cÖ̀ k©b K‡i, hv cy‡ivcywi 10,08,768 UvKvi avi‡K 

Ae‡jvcb K‡i|  

 

av‡ii ÿgZv we‡kølY Kivi `ywU D‡Ïk¨ i‡q‡Q cÖ_gZ, Avgiv µq n‡Z AwZwi³ av‡ii ÿgZv †`Lv‡Z PvB, †hwU 

Avgiv gvÎ †kl Kijvg| wØZxqZ, Avgiv wbav©iY Ki‡Z PvB BRviv µ‡qi †P‡q cQ›`xq wKbv? G wm×v‡šÍi bxwZ 

Avgv‡`i Av‡jvPbv †_‡K cvIqv hv‡e| µq weK‡í miÄvg BRviv wb‡q Ges 10,08,768 UvKvi Kg avi wb‡q eQi 

1 †_‡K 5 eQi ch©šÍ dv‡g©i mgcwigvY bM`vb cÖevn _v‡K †hwU †jfviW µ‡qi gva¨‡g nq| Gfv‡e eQi 1 Gi 

ïiæi w`‡Ki bM` cÖevn‡K Avgiv D‡cÿv Ki‡Z cvwi hLb Avgiv BRviv weKí‡K avi K‡i µq weK‡íi mv‡_ 

Zzjbv Kie| hvB †nvK, bM`vb cÖevn eQi 0 †Z wfbœZi n‡e weKí¸‡jvi gv‡S| 

 

(1) BRvivi gva¨‡g 0 eQ‡i µ‡qi 10,00,000 UvKv LiP Gov‡bv hv‡e| GUv‡K BRviv weK‡íi Aaxb bM`vb 

AvšÍtcÖevn wn‡m‡e †`Lv‡bv hv‡e| 

(2) µq weK‡íi †P‡q BRviv weK‡í dvg© 0 eQ‡i 10,08,768 UKv Kg avi Ki‡Z cv‡i: GwU BRviv weK‡í bM` 

ewn: cÖevn wn‡m‡e †`Lv‡bv hv‡e| †h‡nZz dvg©wU 10,08,768 UvKv Kg avi Ki‡Z cv‡i BRviv gva¨‡g wKš‘ miÄvg 

†_‡K gvÎ 10,00,000 UvKv evuPv‡Z cv‡i †m‡nZz BRviv weK‡í AwZwi³ bM`vb cÖevn 0 †Z †ewk jv‡M µq 

weK‡íi †P‡q -8,768(10,00,000-10,08,768)| BRviv †_‡K cieZx© eQ‡i bM`vb cÖevn¸‡jv avi wb‡q µq 

Kivi gZ GKB _v‡K ZvB dv‡g©i µq Kiv DwPZ| GwUi GKB DËi Avgiv c~e©eZx© cv‡V †c‡qwQ hLb Avgiv mKj 

bM`vb cÖevn¸‡jv‡K Ki cieZx© my‡`i nvi w`‡q evÆvKiY K‡iwQ| Aek¨B GwU †Kv‡bv AwbwðZ NUbv bq| m‡ev©”P 

F‡Yi ¯Í‡ii e„w× wbav©iY Kiv nq Ki cieZx© my‡`i nvi w`‡q mKj bM`vb cÖevn‡K evÆvKiY K‡i| Dchy©³ e·wU 

Dfq c×wZ cÖ̀ k©b K‡i‡Q| e‡·i bv¤v̂i BRviv weK‡íi †P‡q µq weK‡íi wbU eZ©gvb g~j¨ wb‡q Av‡Q| Gfv‡e, 

GKwU FYvZ¥K wbU eZ©gvb g~j¨ wb‡`k© K‡i µq weKí †bqv DwPZ| BRviv wbU eZ©gvb g~j¨‡K cÖvqB BRvivi wbU 

myweav wn‡m‡e ejv nq| 

†Uwej 7: RFL Gi †ÿ‡Î BRvivi cwie‡Z© µ‡qi m‡e©v”P F‡Yi ¯Íi wbY©q| 

 

 eQi 0 eQi 1 eQi 2 eQi 3 eQi 4 eQi 5 
F‡Yi Acwi‡kvwaZ 

DØ„Ë  

10,08,768 8,26,207 6,34,517 4,33,242 2,21,905 0 

my`  76,422 62,591 48,069 32,822 16,811 

my‡`i Ki KZ©b  25,983 21,281 16,344 11,159 5,716 

Ki cieZx© my‡`i  50,439 41,310 31,715 21,663 11,090 
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LiP 

AwZwi³ bM` hv 

µqK…Z dvg© BRvivi 

†P‡q †ewk Avb‡Z 

cvi‡e 

 2,33,000 2,33,000 2,33,000 2,33,000 2,33,000 

F‡Yi cwi‡kva  1,82,561 1,91,690 2,01,275 2,11,337 2,11,945 

 

µ‡qi †P‡q BRvivi wbU eZ©gvb g~j¨ †ei Kivi `y‡Uv c×wZ: 

1g c×wZ: Ki cieZx© my‡`i nvi w`‡q mKj bM`vb cÖevn‡K evÆvKiY Kiv 

-8,768=10,00,000-2,33,000×PVIA (.055,5)  

2q c×wZ: BRviv weK‡í µq g~‡j¨i mv‡_ m‡ev”P© F‡Yi ¯Í‡ii n«vmK‡í| 

-8,768=10,00,000-10,08,768  

 µqg~j¨ hw` BRvivq m‡ev©”P F‡Yi ¯Íi n«vm cvq| 

 
 

 

mvims‡ÿc:  

†`bv cwi‡kv‡ai welqwU we‡ePbvq G‡b BRviv µq we‡kølY‡K AwaK ¯Á̂vjä Kiv nq| GKRb BRviv MÖnxZvi 

`vq fwel¨‡Z BRviv cwi‡kv‡ai eZ©gvb g~‡j¨i mgvb nq ZvB we‡ePbv Kiv nq †h BRviv †`bv cwi‡kva K‡i| 

†`bv cwi‡kv‡ai welqwU AšÍf©y³ K‡i BRviv g~j¨vqb Kivi d‡j µq Ges BRviv A_v©qb wm×všÍ bZzb gvÎv 

ms‡hvRb K‡i| †`bv cwi‡kv‡ai welq Avmvi mv‡_ mv‡_ cÖ‡Z¨KwU dvg© m‡ev©”P F‡Yi ¯Íi wb‡q Av‡jvKcvZ 

K‡i| †`bv cwi‡kva BRvivi GKwU AcÖ̀ wk©Z LiP| 
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BDwbU DËi g~j¨vqb  

 

1. BRviv A_©vqb Kx? BRviv A_©vq‡bi ¸iæZ¡ Av‡jvPbv Kiæb|  

2. BRvivi aib ev cÖKvi‡f` Av‡jvPbv Kiæb|  

3. cwiPvjbv BRviv, Avw_©K BRviv, weµq Ges cybtBRviv, wjfv‡iR BRviv ej‡Z Kx ey‡Sb? 

4. BRvivi wnmve weÁvbMZ w`K m¤ú‡K© eY©bv Kiæb| 

5. BRvivi Kify³ w`K m¤ú‡K© Av‡jvPbv Kiæb| 

6. BRvivi bM`vb cÖevn¸‡jv Kx Kx? 

7. Kxfv‡e BRviv ebvg µq wm×v‡šÍi wbU eZ©gvb g~j¨ we‡kølY Ki‡Z nq? 

8. BRviv ebvg µq wm×v‡šÍi wbU eZ©gvb g~j¨ we‡køl‡Y Kxfv‡e evÆvi nvi wba©viY Kiv nq?  

9. BRviv Kxfv‡e †`bv cwi‡kva K‡i? 

10. ccyjvi Wvq‡Mv‡bw÷K †ivM wbY©‡qi Rb¨ GKwU ¯‹¨vbvi 5,20,00,000/- UvKv w`‡q myigv 

j¨ve‡iUwi †_‡K BRviv †bqvi wPšÍv Ki‡Q| ¯‹¨vbviwU mij I †iwLKfv‡e AePq avh© Kiv n‡e hvi 

†gvqv` n‡e 4 eQi| ¯‹¨vbviwUi †Kv‡bv fMœve‡kl g~j¨ _vK‡e bv| ccyjvi Wvq‡Mv‡bwóK 4 eQ‡ii 

Rb¨ cÖwZ eQ‡i 1,52,50,000/- UvKv w`‡q ¯‹¨vbviwU BRviv wb‡Z cvi‡e| 

K‡ii nvi 35%, ccyjvi Wvq‡Mv‡bwmvcK 8% Kic~e© nv‡i avi wb‡Z cv‡i| ccyjvi 

Wvq‡Mv‡bwó‡Ki Kx Kiv DwPZ? ¯‹¨vbviwU µq Kiv bv BRviv †bqv DwPr? 

11. myigv j¨ve‡iUwi KZ…©cÿ hviv ¯‹¨vbviwU BRviv w`‡e Zviv BRviv †_‡K Kx ai‡bi bM`vb cÖevn 

cv‡e? a‡i †bB K‡ii nvi 35% (Z_¨-Abykxjbx: 1) 

12. hgybv wdDPvi cvK© GKwU †gwkb µq Kivi K_v fve‡Q hvi g~j¨ 54,00,000/- UvKv| †gwkbwU 

mij‡iwLKfv‡e AePq avh© Kiv n‡e hvi †Kv‡bv fMœve‡kl g~j¨ _vK‡e bv| †gwk‡bi †gqv` 5 

eQi| hgybv wdDPvi cvK© cÖwZ eQi 14,50,000/- UvKv w`‡q BRviv wb‡Z cv‡i| †Kv¤úvwb 9% 

nv‡i eÛ Bmy¨ Ki‡Z cv‡i| hw` K‡ii nvi 35% nq, †Kv¤úvwbwUi µq bv BRviv MÖnY Kiv DwPZ? 

 

 

 

 

 


