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e¨emvq cÖwZôv‡b `xN©‡gqvw` A_©vq‡bi Drmmg~n n‡”Q mvaviY †kqvi, AMÖvwaKvi †kqvi, msiwÿZ Avq I FYmg~n| 

Gi g‡a¨ msiwÿZ Avq e¨emvq cÖwZôv‡bi Avf¨šÍixY A_©vq‡bi Drm| Ab¨ w`‡K e¨emvq cÖwZôv‡bi evwn¨K 

Drmmg~‡ni g‡a¨ i‡q‡Q mvaviY †kqvi, AMÖvwaKvi †kqvi I FYcÎ (Debt)| e¨emvq cÖwZôvbmg~n mvaviYZ Kg 

Li‡P I A‡cÿvK…Z Kg SzuwKm¤úbœ Drmmg~n †_‡K `xN©‡gqvw` A_©vqb K‡i _v‡K| Avi ZvB FYcÎ (Debt) I 

AMÖvwaKvi †kqvi Bmy¨i gva¨‡g A_©vqb Ki‡Z †ewk AvMÖnx nq| Iqv‡i›Um I cwieZ©b‡hvM¨Zv Ggb wKQy ‰ewkô¨ hv 

e¨emvq cÖwZôvb‡K G FYcÎmg~n I AMÖvwaKvi †kqv‡ii weµq‡hvM¨Zv evwo‡q †Zv‡j| hw` †Kvb `wj‡j G 

ˆewkô¨mg~n _v‡K, Z‡e †m¸‡jv wewb‡qvMKvix‡`i Kv‡Q AvK©lYxq n‡q D‡V| 

BDwbU 6 G Iqv‡i›Um I cwieZ©b‡hvM¨ `wjj m¤ú‡K© aviYv †`Iqv n‡q‡Q| G BDwbU G cvuPwU cvV i‡q‡Q| cÖ_g 

cv‡V Iqv‡i›Um m¤ú‡K© aviYv eY©bv Kiv n‡q‡Q| wØZxq cv‡V cwieZ©b‡hvM¨ e‡Ûi ev `wj‡ji aviYv eY©bv Kiv 

n‡q‡Q| Gici Z„Zxq cv‡V cwieZ©b‡hvM¨ e‡Ûi g~j¨ wba©vi‡bi Dcvqmg~n Av‡jvPbv Kiv n‡q‡Q| Iqv‡i›Um I 

cwieZ©b‡hvM¨ `wjj Bmy¨ Kivi KviYmg~n eY©bv Kiv n‡q‡Q PZy_© cv‡V| me‡k‡l 5g cv‡V wmwKDwiwUR iƒcvšÍ‡ii 

bxwZgvjvmg~n Av‡jvPbv Kiv n‡q‡Q| 

  

 

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

G BDwb‡Ui cvVmg~n 

cvV-6.1 : Iqv‡i›Um ebvg Kj Ack‡bi cv_©K¨ 

cvV-6.2 : cwieZ©b‡hvM¨ eÛ  

cvV-6.3 : cwieZ©b‡hvM¨ e‡Ûi g~j¨ 

cvV-6.4 : Iqv‡i›Um I cwieZ©b‡hvM¨ eÛ Bmy¨ Kivi KviY 

cvV-6.5 : iƒcvšÍi bxwZgvjv  

 

                      Iqv‡i›Um I cwieZ©b‡hvM¨ `wjj 

Warrants and Convertibles 
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 Iqv‡i›Um ebvg Kj Ack‡bi cv_©K¨ 

Difference between warrants and call option 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 Iqv‡i›Um m¤ú‡K© aviYv cv‡eb; 

 Kj Ackb msÁvwqZ Ki‡Z cvi‡eb Ges 

 Iqv‡i›Um Ges Kj Ack‡bi g‡a¨ cv_©K¨ e¨vL¨v Ki‡Z cvi‡eb| 

 

Iqv‡i›Um  

Warrants  
mvaviYZ †Kv¤úvwbmg~n `xN©‡gqvw` A_©vq‡bi Drm wn‡m‡e FYcÎ (Bond) Bmy¨ K‡i _v‡K| wKš‘ FYc‡Î memgq 

Avkvbyiƒc mvov cvIqv hvq bv| †m‡ÿ‡Î dvg©̧ ‡jv Iqv‡›Um FYc‡Îi mv‡_ mshy³ K‡i †`q, hv‡Z wewb‡qvMKvixiv 

FYcÎ µq Ki‡Z AvMÖnx nq Ges dv‡g©i `xN©‡gqvw` A‡_©i ms¯’vb nq| 

Iqv‡i›Um n‡jv GK ai‡bi wmwKDwiwUR (securities) hv Zvi evnK‡K AwaKvi †`q, wKš‘ `vwqZ¡ bq A_©vr GwU 

GKwU †Kv¤úvwb †_‡K mvaviY †kqvi GKwU wbw`©ó g~‡j¨ I wbw`©ó mg‡qi g‡a¨ mivmwi µq Kivi AwaKvi| cÖwZwU 

Iqv‡i›UG wb‡Pi wZbwU welq D‡jøL _v‡K: 

(1)   µq‡hvM¨ †kqv‡ii msL¨v 

(2) µqg~j¨ 

(3) †gqv` †kl nIqvi ZvwiL 

Iqv‡i›Um‡K mvaviYZ ‘BKzBwU wKKvm©’ (equity kickrs) bv‡gI AwfwnZ Kiv nq| Iqv‡i›Um mvaviYZ FYc‡Îi 

mv‡_ GKmv‡_ Bmy¨ Kiv nq| G‡ÿ‡Î FY Pzw³c‡Î D‡jøL _v‡K †h Iqv‡i›Um Avjv`v Kiv hv‡e wKbv - Ab¨ fv‡e 

ejv hvq, Iqv‡i›Um FYcÎ †_‡K Avjv`v K‡i weµq Kiv m¤¢e wKbv Zv FYPzw³‡Z D‡jøL _v‡K| mvaviYZ FYcÎ 

µ‡qi ciciB Iqv‡i›Um Avjv`v Kiv hvq| 

 

Kj Ackb  

Call Option  

Kj Ackb n‡jv GK ai‡bi Avw_©K Pzw³ hv Ackb †µZv‡K AwaKvi †`q, wKš‘ ØvwqZ¡ †`q bv ev eva¨ K‡i bv, 

A_©vr GwU †kqvi, eÛ ev Ab¨vb¨ `wjj GKwU wbw`©ó g~‡j¨ wbw`©ó mg‡qi g‡a¨ µq Kivi AwaKvi †`q| G‡ÿ‡Î 

†kqvi ev eÛ ev Ab¨ `wjj‡K AšÍwb©wnZ m¤ú` (underlying asset) ejv nq| hw` AšÍwbwn©Z m¤ú‡`i g~j¨ †e‡o 

hvq Z‡e GKRb Kj Ack‡bi †µZvi jvf nq| 

 

Iqv‡i›Um I Kj Ack‡bi g‡a¨ cv_©K¨  

Difference between warrants and call option 
Iqv‡i›Um Kj Ack‡bi gZB Gi evnK‡K GKwU wbw`©ó g~‡j¨ mvaviY †kqvi µ‡qi AwaKvi cÖ̀ vb K‡i| Iqv‡i›Um 

G mvaviYZ †gqv` †kl nIqvi ZvwiL _v‡K hv Kj Ackv‡bi †gqv` †kl nIqvi Zvwi‡Li †P‡q †ewk mg‡qi 

_v‡K| wKš‘ dv‡g©i `„wó‡KvY †_‡K Iqv‡i›Um Avi Kj Ack‡bi g‡a¨ A‡bK cv_©K¨ i‡q‡Q, wb‡P †m¸‡jv Av‡jvPbv 

Kiv n‡jv: 
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me‡P‡q ¸iæZ¡c~Y© cv_©K¨ n‡jv, Kj Ackb Bmy¨ K‡i ¯Ẑš¿ e¨w³iv ev wewb‡qvMKvix Ab¨w`‡K Iqv‡i›Um Bmy¨ K‡i 

dvg©| hLb GKwU Iqv‡q›U cÖ‡qvM (excrise) Kiv nq, ZLb GKwU dvg©‡K bZzb †kqvi Bmy¨ Ki‡Z nq, d‡j dv‡g©i 

†kqv‡ii msL¨v e„w×cvq Ges dvg© Gi bM` A_© cÖevn nq| Ab¨w`‡K Kj Ackb cÖ‡qvM Ki‡j (exercise) dv‡g©i  

Bmy¨K…Z †kqv‡ii msL¨v e„w× cvq bv Ges †mB mv‡_ †Kv‡bv dv‡g© †Kv‡bv bZzb bM` A_©cÖevn nq bv| wb‡P 

Iqv‡i›Um Gi D`vniY D‡jøL Kiv n‡jv: 

D`vnib: 

awi, Avw`f †Kv¤úvwb Iqv‡i›U Bmy¨ K‡i‡Q hv Zvi evnK‡K GKwU †kqvi µ‡qi AwaKvi w`‡q‡Q 25 UvKv g~‡j¨| 

AwawKš‘ ev ZvQvovI awi, †h Iqv‡i›UwU cÖ‡qvM Kiv n‡q‡Q| GLb Avw`f †Kv¤úvwb‡K bZzb GKwU †kqvi 

mvwU©wd‡KU Bmy¨ Ki‡Z n‡e| Z`ycwi, †Kv¤úvwbwU G bZzb †kqv‡ii wewbg‡q 25 UvKv bM` MÖnY Ki‡e Iqv‡i›U 

MÖvn‡Ki KvQ †_‡K|  

 

Dc‡ii Av‡jvPbv n‡Z †`Lv hvq, Iqv‡i›Um I Kj Ack‡bi g‡a¨ AvcvZ`„wó‡Z wgj _vK‡jI h‡_ó cv_©K¨ i‡q‡Q 

hv wewb‡qvMKvix‡`i Kv‡Q A‡bK AvK©lYxq n‡q _v‡K| 

 

 

mvims‡ÿc:  

e¨emvq cÖwZôvb eÛ Bmy¨i gva¨‡g `xN©‡gqvw` A_©vq‡bi †ÿ‡Î cÖvqB GKwU ˆewkó¨ †hvM K‡i _v‡K| G ˆewkó¨wU 

n‡jv cwieZ©b‡hvM¨Zv hv wewb‡qvMKvix‡`i Kv‡Q eÛ‡K A‡bK AvK©lbxq K‡i †Zv‡j Ges eÛwU µq Ki‡Z 

AvMÖnx K‡i †Zv‡j| Iqv‡i›Um n‡jv GK ai‡bi wmwKDwiwUR (securities) hv Zvi evnK‡K AwaKvi †`q, wKš‘ 

`vwqZ¡ bq, A_©vr GwU GKwU †Kv¤úvwb †_‡K mvaviY †kqvi GKwU wbw`©ó g~‡j¨ I wbw`©ó mg‡qi g‡a¨ mivmwi µq 

Kivi AwaKvi †`q| Kj Ackb n‡jv GK ai‡Yi Avw_©K Pzw³ hv Ackb †µZv‡K AwaKvi †`q, wKš‘ ØvwqZ¡ 

†`qbv ev eva¨ K‡i bv, A_©vr GwU †kqvi, eÛ ev Ab¨vb¨ `wjj GKwU wbw`©ó g~‡j¨ wbw`©ó mg‡qi g‡a¨ µq Kivi 

AwaKvi| Iqv‡i›Um Kj Ack‡bi gZB Gi evnK‡K GKwU wbw`©ó g~‡j¨ mvaviY †kqvi µ‡qi AwaKvi cÖ̀ vb 

K‡i| mvaviYZ Kj Ackb Bmy¨ K‡i ¯Ẑš¿ e¨w³iv ev wewb‡qvMKvix Ab¨w`‡K Iqv‡i›Um Bmy¨ K‡i dvg©| hLb 

GKwU Iqv‡q›U cÖ‡qvM (excrise) Kiv nq, ZLb GKwU dvg©‡K bZzb †kqvi Bmy¨ Ki‡Z nq, d‡j dv‡g©i †kqv‡ii 

msL¨v e„w×cvq Ges dvg© Gi bM` A_© cÖevn nq| Ab¨w`‡K Kj Ackb cÖ‡qvM Ki‡j (exercise) dv‡g©i  

Bmy¨K…Z †kqv‡ii msL¨v e„w× cvq bv Ges †mB mv‡_ †Kv‡bv dv‡g© †Kv‡bv bZzb bM` A_©cÖevn nq bv| 
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cwieZ©b‡hvM¨ eÛ  

Convertible Bond  

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 cwieZ©b‡hvM¨ eÛ m¤ú‡K© mg¨K aviYv cv‡eb; 

 cwieZ©b‡hvM¨ e‡Ûi ˆewkómg~n m¤ú‡K© Av‡jvPbv Ki‡Z cvi‡eb Ges 

 cwieZ©b‡hvM¨ e‡Ûi myweav I Amyweavmg~n eY©bv Ki‡Z cvi‡eb | 

 

cwieZ©b‡hvM¨ eÛ I cwieZ©b‡hvM¨ e‡Ûi ‰ewkómg~n 

Convertible Bonds and characteristics of convertibles bond 
 

cwieZ©b‡hvM¨ eÛ mvaviYZ Iqv‡i›Ummn FYc‡Îi gZB| G‡ÿ‡Î Iqv‡i›Ummn eÛ ev FYcÎ I cwieZ©b‡hvM¨ 

e‡Ûi g‡a¨ GKwU ¸iæZ¡c~Y© cv_©K¨ n‡”Q Iqv‡i›Um Avjv`v ¯̂Zš¿ wmwKDwiwU wn‡m‡e e¨envi Kiv hvq, wKš‘ 

cwieZ©b‡hvM¨ e‡Û GwU m¤¢e bq|  

 

GKwU cwieZ©b‡hvM¨ eÛ Zvi evnK‡K GKwU AwaKvi cÖ̀ vb K‡i †h, †m GKwU wbw`©ó mg‡qi c~‡e© †h †Kv‡bv mgq 

eÛwU‡K wbw`©ó msL¨K mvaviY †kqv‡i iƒcvšÍi Ki‡Z cvi‡e| Ab¨fv‡e ejv hvq cwieZ©b‡hvM¨ eÛ‡K Zvi evnK 

wbw`©ó mg‡q, wbw`©ó g~‡j¨ wbw`©ó msL¨K mvaviY †kqv‡i cwieZ©b Ki‡Z cvi‡e| cwieZ©b‡hvM¨ e‡Ûi wKQz ¸iæZ¡c~Y© 

ˆewkó¨mg~n wb‡P Av‡jvPbv Kiv n‡jv: 

 

(1) hw` cwieZ©b‡hvM¨ eÛwU mvaviY †kqvi G cwieZ©b Kiv nq, Z‡e eÛwUi Avi †Kvb g~j¨ _vK‡Q bv|  

(2) ZLb e¨emvq cÖwZôvbwUi e‡Ûi ev FYc‡Îi `vq K‡g hv‡e|  

(3) wKš‘y mvaviY †kqv‡ii msL¨v e„w× cv‡e|  

(4) AwaKš‘ dv‡g© †Kvb bZzb bM` A‡_©i cÖevn n‡e bv hv Iqv‡i›Um Gi †ÿ‡Î nq| AMÖvwaKvi †kqviI A‡bK 

mgq cwieZ©b‡hvM¨ nq| cwieZ©b‡hvM¨ AMÖvwaKvi †kqvi Avi cwieZ©b‡hvM¨ eÛ GKB ïay GwUi †gqv` 

Amxg|  

 

cwieZ©b‡hvM¨ e‡Ûi myweavmg~n  

Advantages of Convertible Bonds  
wb‡P cwieZ©b‡hvM¨ e‡Ûi wKQz myweavmg~n Av‡jvPbv Kiv n‡jv: 

 cwieZ©b‡hvM¨ e‡Ûi aviKiv ïay e¨emvq cÖwZôv‡bi wbw`©ó Ges mxwgZ Avq MÖnY K‡i cwieZ©‡bi AvM 

ch©šÍ| e¨emvq cÖwZôv‡bi Rb¨ GwU GKwU eo myweav †h e¨emv‡q mvaviY †kqvi gvwjK‡`i Rb¨ cÖPzi 

cwigv‡Yi Av‡qi Ask _v‡K| 

 e‡Ûi aviKiv cwiPvjK wbe©vP‡b †fvU cÖ̀ vb Ki‡Z cv‡i bv| hw` e¨emv‡qi e¨e¯’vcbv cwiPvjK wbe©vP‡bi 

†fv‡Ui wbqš¿Y nviv‡Z bv Pvq| Z‡e cwieZ©b‡hvM¨ eÛ Bmy¨i gva¨‡g `xN©‡gqvw` A_©vqb K‡i _v‡K|  

 e‡Ûi my` Bm¨yK…Z e¨emvq cÖwZôv‡bi Rb¨ GK ai‡Yi Ki ev` †hvM¨ LiP wn‡m‡e we‡ewPZ nq| d‡j 

e¨emvq cÖwZôvb cwieZ©b‡hvM¨ eÛ Bmy¨i gva¨‡g U¨v· Gi LiP Kgv‡bvi myweav †fvM Ki‡Z cv‡i| 

 e¨emvq cÖwZôvbmg~n A‡cÿvK„Z Kg Kzcb †iU G (coupon rate) cwieZ©b‡hvM¨ eÛ weµq Ki‡Z cv‡i| 

myZivs mvaviY eÛ Bmy¨ bv K‡i Kg Li‡P cwieZ©b‡hvM¨ eÛ Bmy¨ K‡i e¨emvq cÖwZôvb A_©vqb G myweav 

MÖnY Ki‡Z cv‡i| 

cvV-6.2 
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cwieZ©b‡hvM¨ e‡Ûi Amyweavmg~n  

Disadvantages of Convertible Bonds 
    cwieZ©b‡hvM¨ eÛ Bmy¨i gva¨‡g A_©vq‡bi myweavi cvkvcvwk wKQz AmyweavI i‡q‡Q| wb‡P Av‡jvPbv Kiv n‡jv: 

 Bmy¨K…Z †Kv¤úvwbi AwaKvi Av‡Q wbw`©ó mg‡qi c~‡e© †Rvic~e©K e‡Ûi cwieZ©‡bi| mvaviYZ hLb 

†Kv¤úvwb †kqv‡ii evRvi g~j¨ †ewk _v‡K e‡Ûi wiwWg (Redeem) g~j¨ †_‡K ZLb wbw`©ó †gqv‡`i c~‡e© 

†Rvic~e©K eÛ‡K mvaviY †kqv‡i cwieZ©b K‡i †Kv¤úvwb| G‡ÿ‡Î cwieZ©b‡hvM¨ e‡Ûi avi‡Ki Rb¨ GwU 

GKwU Amyweav|   

 hw` Bmy¨K…Z e¨emvq cÖwZôvb †`Dwjqvi Ae¯’vq P‡j hvq, Z‡e cwieZ©b‡hvM¨ e‡Ûi aviKiv SuywK‡Z c‡o 

hvq| KviY e¨emv‡qi m¤úwËi Dci `vwei †ÿ‡Î Zviv Zzjbvg~jK fv‡e wb¤œZi AMÖvwaKvi (Priority) 

cvq| myiwÿZ (secured) e‡Ûi aviK‡`i cÖ_‡g cwi‡kva Kiv nq| 

 cwieZ©b‡hvM¨ eÛ hLb mvaviY †kqvi G cwieZ©b Kiv nq, ZLb mvaviY †kqvi msL¨v e„w× cvq| d‡j 

mvaviY †kqvi‡nvìvi‡`i †÷K (stake) K‡g hvq| 

 wewb‡qvMKvixiv cwieZ©b‡hvM¨ eÛ †_‡K Kg Kzcb †iU ev my‡`i nvi †c‡q _v‡K| 

 

Dc‡ii Av‡jvPbv †_‡K cwieZ©b‡hvM¨ eÛ m¤ú‡K© avibv cvIqv †M‡jv, †mB mv‡_ cwieZ©b‡hvM¨ e‡Ûi †gŠwjK 

(Basic) ˆewkó¨, myweav I Amyweavmg~nI Rvbv †M‡jv hv wewb‡qvMKvixiv I Bmy¨Kvix †Kv¤úvwbmg~n we‡ePbv K‡i 

_v‡K cwieZ©b‡hvM¨ eÛ µq I Bmy¨Kivi mgq| 

 

 

mvims‡ÿc:  

GKwU cwieZ©b‡hvM¨ eÛ Zvi evnK‡K GKwU AwaKvi cÖ̀ vb K‡i †h, †m GKwU wbw`©ó mg‡qi c~‡e© †h †Kv‡bv 

mgq eÛwU‡K wbw`©ó msL¨K mvaviY †kqv‡i iƒcvšÍi Ki‡Z cvi‡e| cwieZ©b‡hvM¨ e‡Ûi wKQz ¸iæZ¡c~Y© 

ˆewkó¨mg~n n‡jv, hw` cwieZ©b‡hvM¨ eÛwU mvaviY †kqvi G cwieZ©b Kiv nq Z‡e eÛwUi Avi †Kvb g~j¨ 

_vK‡Q bv| ZLb  e¨emvq cÖwZôvbwUi e‡Ûi ev FYc‡Îi `vq K‡g hv‡e| wKš‘y mvaviY †kqv‡ii msL¨v e„w× 

cv‡e| cwieZ©b‡hvM¨ e‡Ûi aviKiv ïay e¨emvq cÖwZôv‡bi wbw`©ó Ges mxwgZ Avq MÖnY K‡i cwieZ©‡bi AvM 

ch©šÍ| e¨emvq cÖwZôv‡bi Rb¨ GwU GKwU eo myweav †h e¨emv‡q mvaviY †kqvi gvwjK‡`i Rb¨ cÖPzi cwigv‡Yi 

Av‡qi Ask _v‡K| Bmy¨K…Z †Kv¤úvwbi AwaKvi Av‡Q wbw`©ó mg‡qi c~‡e© †Rvic~e©K e‡Ûi cwieZ©‡bi| mvaviYZ 

hLb †Kv¤úvwbi †kqv‡ii evRvi g~j¨ †ewk _v‡K e‡Ûi wiwWg (Redeem) g~j¨ †_‡K ZLb wbw`©ó †gqv‡`i c~‡e© 

†Rvic~e©K eÛ‡K mvaviY †kqv‡i cwieZ©b K‡i †Kv¤úvwb| G‡ÿ‡Î Gi avi‡Ki Rb¨ GwU GKwU Amyweav|   
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cwieZ©b‡hvM¨ e‡Ûi g~j¨ 

The value of convertible bonds  

 

D‡Ïk¨ 

 

G cvV †k‡l Avcwb 

 cwieZ©b‡hvM¨ e‡Ûi g~j¨ wewfbœ Dcv`v‡bi wfwË‡Z †ei Kiv Rvb‡Z cvi‡eb| 

 

 

cwieZ©b‡hvM¨ e‡Ûi g~j¨ 

The value of convertible bonds 

wb‡Pi wZbwU Dcv`v‡bi (componets) wfwË‡Z cwieZ©b‡hvM¨ e‡Ûi g~j¨ G cv‡V Av‡jvPbv Kiv n‡e:  

(1)  †÷ªBU e‡Ûi g~j¨ (Straight Bond Value)  
(2)  cwieZ©b g~j¨ (Conversion Value)  
(3)  weKí g~j¨ (Option Value)  

 

cwieZ©b‡hvM¨ e‡Ûi g~j¨ D`vni‡Yi gva¨‡g wb‡P eY©bv Kiv n‡jv: 

 

(1) †÷ªBU e‡Ûi g~j¨: 

†÷ªBU e‡Ûi g~j¨ ej‡Z †evSvq, cwieZ©b †hvM¨ eÛ hw` mvaviY †kqv‡i cwieZ©b bv K‡i eÛwU †h g~‡j¨ wewµ Kiv 

hv‡e| GwU mvaviY †j‡f‡ji my‡`i nv‡ii Dci Ges wWdë SzuwK (Default risk) Gi Dci wbf©i K‡i|  

e‡Ûi G †÷ªBU g~j¨B cwieZb©‡hvM¨ e‡Ûi me©wb¤œ g~j¨ wn‡m‡e we‡evwPZ nq| mvaviYZ cwieZ©b‡hvM¨ e‡Ûi g~j¨ 

G me©wb¤œ g~‡j¨i wb‡P bvg‡e bv ev Kg n‡e bv| †÷ªBU e‡Ûi g~j¨ KLbI evRvi g~‡j¨i Dci wbf©i K‡i bv|  

wb‡Pi GKwU D`vni‡bi gva¨‡g †÷ªBU e‡Ûi g~j¨ †ei Kivi c×wZ †`Lv hvK| 

 

D`vniY 1:  

wb‡Pi ˆewkó¨¸‡jvi Dci wfwË K‡i †÷BU g~j¨ †ei Kiæb:  

mgnvi g~j¨ (Par value) 1000 UvKv 

Kzcb nvi (Coupon rate) 8 kZvsk 

evwl©K my‡`i cwigvY (Annual interest) 80 UvKv 

evRvi my‡`i nvi (Market rate interset) 10 kZvsk 

†gqv` (Maturity) 15 eQi 

 

†÷ªBU e‡Ûi g~j¨ †ei Kivi Rb¨ cÖ_‡g 15 eQi †gqvw` evwl©K my‡`i cwigvY‡K 10 kZvsk my` a‡i eZ©gvb g~j¨ 

(evwl©K) †ei Ki‡Z n‡e| Gici wcÖwÝcvj (Principal) Gi cwigv‡Yi eZ©gvbg~j¨ †ei Ki‡Z n‡e 10 kZvsk my` 

Ges 15 eQi †gqv` a‡i wb‡q|  

Dc‡iv³ `ywUi eZ©gvb g~j¨ GKwÎZ Ki‡j †÷ªBU e‡Ûi g~~j¨ cvIqv n‡e|  
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 wb‡P m~Îmn †`Lv‡bv n‡jv:  

 

 †÷BU e‡Ûi g~j¨   = A + 
i

i n)1(
11



 + ni

Tk
)1(

1000.


 

 

GLv‡b,  

i = my‡`i nvi  

A = evwl©K  Kzcb g~‡j¨i cwigvY 

n = †gqv` 

 

                            = 80 + 
10.0

)10.01(
11 15


 + 15)10.11(

1000.


Tk
 

                            = Tk. 847  
 

 

(2) cwieZ©b g~j¨: 

cwieZ©b‡hvM¨ e‡Ûi g~j¨ wbf©i K‡i cwieZ©b g~‡j¨i Dci| hw` cwieZ©b‡hvM¨ eÛwU ZvrÿwYKfv‡e eZ©gvb evRvi 

g~‡j¨ mvaviY †kqvi G cwieZ©b Kiv nq Z‡e Zvi g~j¨ KZ n‡e †mUvB cwieZ©b g~j¨| myZivs cwieZ©b g~j¨ †ei 

Kiv hv‡e mvaviY †kqv‡ii msL¨v (hv cvIqv hv‡e hw` eÛwU cwieZ©b Kiv nq) w`‡q mvaviY †kqv‡ii eZ©gvb 

evRvi g~j¨ w`‡q ¸Y K‡i|  

cwieZ©b‡hvM¨ e‡Ûi `yÕwU b~b¨Zg g~j¨ i‡q‡Q| h_v:  

 e‡Ûi mivmwi g~j¨   

 cwieZ©b g~j¨   

cwieZ©b g~j¨ wba©vwiZ nq dv‡g©i †gŠwjK mvaviY †kqv‡ii evRvi g~‡j¨i Dci wfwË K‡i| ZvB dv‡g©i mvaviY 

†kqv‡ii evRvi g~‡j¨i n«vm e„w×i mv‡_ cwieZ©b g~‡j¨i n«vm e„w× N‡U| wb‡Pi GKwU D`vni‡bi gva¨‡g cwieZ©b 

g~j¨ †ei Kivi c×wZ †`Lv hvK: 

 

D`vniY 2:  

awi, 10B A‡±vei, 2019 Zvwi‡L I‡kb †Kv¤úvwbi cÖwZwU cwieZ©b‡hvM¨ eÛ 29.94wU mvaviY †kqv‡i 

cwieZ©b Kiv †h‡Z cv‡i| I‡kb †Kv¤úvwbi †kqvi evRv‡i weµq n‡”Q 25.74 UvKvq| Zvn‡j †Kv¤úvwbi 

e‡Ûi cwieZ©b g~j¨ KZ n‡e ? 

myZivs cwieZ©b g~j¨ n‡e =29.94 †kqvi × cÖwZwU †kqv‡ii evRvi g~j¨ 25.74 UvKv  

                            =770 UvKv 

D`vniY 3:  

ivweŸ †cÖvWv±m, †Kv¤úvwb, 2 wgwjqb UvKvi g~‡j¨i cwieZ©‡hvM¨ eÛ Bmy¨ K‡i‡Q, hvi Kzcb nvi n‡jv 8 

kZvsk| cÖwZwU cwieZ©b‡hvM¨ e‡Ûi AwfwnZ g~j¨ 1,000 UvKv| cÖwZwU cwieZ©b‡hvM¨ eÛ 21.50wU †kqv‡i 

cwieZ©b Kiv hv‡e †gqv`c~wZ©i Av‡M| cÖwZwU †kqv‡ii g~j¨ 37.15 UvKv Ges evRvi g~j¨ cÖwZ †kqv‡i 1070 

UvKv| 

      KiYxq:  

  (K) cwieZ©b‡hvM¨ e‡Ûi †kqvi G cwieZ©b AbycvZ (Conversion ratio) KZ n‡e?   

  (L) cwieZ©b‡hvM¨ e‡Ûi †kqv‡i cwieZ©b `vg (Conversion price) KZ n‡e?   

  (M) cwieZ©b‡hvM¨ e‡Ûi †kqv‡i cwieZ©b g~j¨ (Conversion value) KZ n‡e?  

 

 cwieZ©b AbycvZ:  

 G‡ÿ‡Î cwieZ©b AbycvZ n‡e 21.50, †h‡nZz cÖwZwU eÛ 21.50wU †kqv‡i cwieZ©b Kiv hv‡e|  
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 cwieZ©b `vg:  

 G‡ÿ‡Î e‡Ûi mgnvi g~j¨‡K cwieZ©b AbycvZ w`‡q fvM Ki‡jB cwieZ©b `vg †ei n‡e|  

     G D`vni‡Y, cwieZ©b `vg n‡e = 

50.21
1000.Tk

  

 

     cwieZ©b g~j¨:  

 cÖwZ †kqv‡ii evRvi g~‡j¨i mv‡_ cwieZ©b AbycvZ ¸Yb Ki‡j cwieZ©b g~j¨ cvIqv hv‡e|   

cwieZ©b g~j¨ = 37.15 UvKv   21.50  

 = 798.73 UvKv  

GKwU cwieZ©b‡hvM¨ eÛ G cwieZ©b e‡Ûi g~‡j¨i K‡g weµq Kiv hvq bv| GKRb wewb‡qvMKvix hw` 

cwieZ©b‡hvM¨ eÛ µq K‡i, Z‡e †h eÛwU mvaviY †kqv‡i iƒcvšÍi Ki‡e Ges eZ©gvb evRvi g~j¨ †kqvi wewµ K‡i 

G g~j¨ (c~‡e©i D`vni‡Y 770 UvKv) †c‡Z cv‡i|  

myZivs ejv hvq cwieZ©b‡hvM¨ e‡Ûi `yÕwU wgwbgvg g~j¨ i‡q‡Q| 

 

(3) weKí g~j¨: 

cwieZ©b‡hvM¨ e‡Ûi g~j¨ mvaviYZ †÷ªBU e‡Ûi g~j¨ Ges cwieZ©b g~j¨ `yÕ‡Uv‡KB AwZµg K‡i| KviY 

cwieZ©b‡hvM¨ e‡Ûi evnK‡K ZvrÿwYKfv‡e eÛwU mvaviY †kqv‡i cwieZ©b Ki‡Z nq bv| eis Zvi ¯’v‡b, A‡cÿv 

Kivi gva¨‡g Zviv myweav wb‡Z cv‡i e‡Ûi mivmwi g~j¨ A_ev cwieZ©b g~j¨ †hwU me‡P‡q †ewk n‡e †mwUi| 

 

eis cwieZ©b‡hvM¨ e‡Ûi aviKiv A‡cÿv K‡i †`L‡Z cv‡i †÷ªBU e‡Ûi g~j¨ I cwieZ©b g~‡j¨i g‡a¨ †KvbwUi 

g~j¨ me‡P‡q †ewk nq, †÷ªBU Zviv wb‡Z cv‡i| G A‡cÿv Kivi weK‡íi Ackb Gi g~j¨ Av‡Q Ges GwU †÷ªBU 

e‡Ûi g~j¨ I cwieZ©b g~j¨ `ywUi †_‡K †ewk nq| hLb dv‡g©i g~j¨ Kg, cwieZ©b‡hvM¨ e‡Ûi g~j¨ D‡jøL‡hvM¨fv‡e 

dv‡g©i †÷ªBU e‡Ûi g~‡j¨i Øviv cÖfvweZ nq| hLb dv‡g©i g~j¨ †ewk, cwieZ©b‡hvM¨ e‡Ûi g~j¨ cwieZ©b g~‡j¨i 

Øviv wba©vwiZ nq|  

myZivs cwieZ©b‡hvM¨ e‡Ûi g~‡j¨‡K wb‡¤œv³ Dcv‡q †`Lv‡bv hvq: 

cwieZ©b‡hvM¨ e‡Ûi g~j¨ = `yÕwUi g‡a¨ e„nËi g~j¨ (e‡Ûi mivmwi g~j¨, cwieZ©b g~j¨) + Ackb g~j¨ 

  

 

mvims‡ÿc:  

cwieZ©b‡hvM¨ e‡Ûi `ywU wgwbgvg (minimum) g~j¨ i‡q‡Q| GKwU n‡jv †÷ªBU e‡Ûi g~j¨ Ab¨wU cwieZ©b g~j¨| 

†÷ªBU e‡Ûi g~j¨ KLbI evRvi g~‡j¨i Dci wbf©i K‡i bv| wKš‘ cwieZ©b g~j¨ wba©vwiZ nq dv‡g©i mvaviY 

†kqv‡ii evRvi g~‡j¨i Dci| dv‡g©i mvaviY †kqv‡ii evRvi g~‡j¨i n«vm e„w×i mv‡_ cwieZ©b N‡U cwieZ©b 

g~j¨| GQvovI cwieZ©b‡hvM¨ e‡Ûi aviKiv A‡cÿv K‡i †`L‡Z cv‡i †÷ªBU e‡Ûi g~j¨ I cwieZ©b g~‡j¨i g‡a¨ 

†KvbwUi g~j¨ †ewk nq| Zvici wm×všÍ wb‡Z cv‡i †Kvb g~j¨wU MÖnY Ki‡e| 
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Iqv‡i›Um I cwieZ©b‡hvM¨ eÛ Bmy¨ Kivi KviY 

Reasons for issuing warrants and convertibles 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 †÷ªBU e‡Ûi †P‡q Iqv‡i›Um I cwieZ©b‡hvM¨ eÛ Bmy¨ Kivi KviYmg~n m¤ú‡K© aviYv cv‡eb; 

 mvaviY †kqv‡ii Zzjbvq Iqv‡i›Um I cwieZ©b‡hvM¨ eÛ m¤ú‡K© Abyaveb Ki‡Z cvi‡eb| 

 

 

cwieZ©b‡hvM¨ FYcÎ ebvg †÷ªBU eÛ 

Convertible debt versus straight bond 
 

G cv‡V Iqv‡i›Um I cwieZ©b‡hvM¨ FYcÎ Bmy¨ Kivi KviYmg~n Av‡jvPbv Kiv n‡e, cÖ_‡g cwieZ©b‡hvM¨ FY Gi 

mv‡_ †÷ªBU e‡Ûi g~‡j¨i Zzjbv K‡i|  

cwieZ©b‡hvM¨ FYcÎ (Iqv‡i›U I cwieZ©b‡hvM¨ eÛ) †÷ªBU e‡Ûi Zzjbvq Kg my‡`i nvi cÖ̀ vb K‡i| D`vniY 

¯^iƒc ejv hvq, hw` †÷BU e‡Ûi my‡`i nvi 10 kZvsk nq, Z‡e cwieZ©b‡hvM¨ e‡Ûi my‡`i nvi n‡Z cv‡i 9 

kZvsk| wewb‡qvMKvixiv Kg my‡`i nvihy³ cwieZ©‡hvM¨ eÛ MÖnY Ki‡e, KviY eÛ cwieZ©‡bi d‡j m¤¢ve¨ jvf 

Av‡Q| awi †h, GKwU dvg© cwieZ©b‡hvM¨ eÛ I †÷ªBU e‡Ûi g‡a¨ we‡ePbv Ki‡Q †h, †KvbwU Bmy¨ K‡i `xN©‡gqvw` 

g~jab msMÖn Ki‡e| G‡ÿ‡Î dvg©wU Ae‡k‡l cwieZ©b‡hvM¨ eÛ Bmy¨i wm×všÍ wb‡jv|  

  

GLb cÖkœ n‡jv G wm×všÍ KLb dvg©‡K myweav w`‡e Avi KLb AvNvZ Ki‡e? G‡ÿ‡Î `yÕwU cwiw¯’wZ‡Z †`Lv hvK Kx 

nq| cÖ_gZ, hw` dv‡g©i †kqv‡ii g~j¨ e„w× cvq hv‡Z cwieZ©b m¤¢e Z‡e cwieZ©b‡hvM¨ eÛ Bmy¨ K‡i dvg©wU 

AwaKZi g›` Ae¯’vq _vK‡e| KviY hw`I G‡Z my‡`i nvi Kg †÷ªBU e‡Ûi Zzjbvq, G cwiw¯’wZ‡Z AvksKv _v‡K 

†h MÖvnK ev wewb‡qvMKvixiv eÛ cwieZ©b Ki‡e Ges dv‡g©i †kqvi msL¨v e„w× cv‡e|  

 

Ab¨w`‡K, hw` dv‡g©i †kqv‡ii g~j¨ K‡g hvq, ev †kqvi g~j¨ h‡_ó bv nq cwieZ©b Kivi Rb¨, Z‡e cwieZ©b‡hvM¨ 

eÛBmy¨ K‡i dvg©wU A‡cÿvK…Z myweavRbK Ae¯’vq _vK‡e Ges wewb‡qvMKvixiv eÛwU †kqv‡i cwieZ©b Ki‡e bv| 

myZivs †kqv‡ii msL¨v e„w×I c‡e bv| wKš‘ `ÿ (Efficient Market) gv‡K©‡U fwel¨‡Z †kqv‡ii g~j¨ Abygvb Kiv 

hvq bv| AZGe Avm‡j cwieZ©b‡hvM¨ FYcÎ bvwK FY Bmy¨ fv‡jv n‡e dv‡g©i Rb¨ Zv wb‡q †hŠwËK wm×všÍ †bqv 

m¤¢e bq| 

 

cwieZ©b‡hvM¨ FYcÎ ebvg mvaviY †kqvi 

Converitble debt versus ordinary share 

GLb Iqv‡i›Um I cwieZ©b‡hvM¨ FYcÎ Bmy¨ Kivi KviY mg~n Av‡jvPbv Kiv n‡e, cwieZ©b‡hvM¨ FY Avi mvaviY 

†kqvi ev BKz̈ BwUi mv‡_ Zzjbv K‡i| awi †h, GKwU dvg© cwieZ©b‡hvM¨ FYcÎ I mvaviY †kqvi ev BK¨zBwUi 

g‡a¨ we‡ePbv Ki‡Q †h, †KvbwU Bmy¨ K‡i `xN©‡gqvw` g~jab msMÖn Ki‡e| G‡ÿ‡Î hw` dvg©wU me‡k‡l 

cwieZ©b‡hvM¨ FY Bmy¨i wm×všÍ †bq Z‡e cÖkœ n‡jv dv‡g©i G wm×všÍ KLb myweav w`‡e Avi KLb AvNvZ Ki‡e ev 

Amyweavq †dj‡e?  

 

G‡ÿ‡Î aiv hvK, hw` dv‡g©i †kqv‡ii g~j¨ e„w× cvq hv‡Z cwieZ©b Kiv m¤¢e, Z‡e cwieZ©b‡hvM¨ FYcÎ Bmy¨ K‡i 

dvg©wU A‡cÿvK…Z fv‡jv Ae¯’vq _vK‡e| KviY, †kqv‡ii evRvi g~j¨ e„w×i mg‡q eÛ cwieZ©‡bi Kvi‡Y dvg© bZzb 

†kqvi †ewk g~‡j¨ Bmy¨ Ki‡Z cvi‡e| Ab¨w`‡K hw` dv‡g©i †kqv‡i g~j¨ K‡g hvq ev †kqvi g~j¨ cwieZ©b Kivi 

Rb¨ h‡_ó bv nq, Z‡e cwieZ©b‡hvM¨ FYcÎ Bmy¨ K‡i dvg©wU A‡cÿvK…Z g›` Ae¯’vq _vK‡e| dvg© myweavRbK 

cvV-6.4 
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Ae¯’vq _vK‡Zv hw` c~‡e©i g~‡j¨ †kqvi Bmy¨ Ki‡Zv| hw`I †kqvig~j¨ K‡g †M‡j cwieZ©b‡hvM¨ e‡Ûi g~j¨ cÖfvweZ 

nq bv, KviY e‡Ûi mivmwi g~j¨ me©wb¤œ g~j¨ wn‡m‡e KvR K‡i|  

wKš‘ `ÿ gv‡K©‡U (Efficient Market) ÷‡Ki fwelr g~j¨ Abygvb Kiv hvq bv| AZGe cwieZ©b‡hvM¨ FYcÎ Bmy¨ 

Kiv dv‡g©i Rb¨ fv‡jv bv Lvivc Zv wb‡q ZK© Kiv hvq bv| GLb ev¯Íe RM‡Zi `„wó‡KvY †_‡K cwieZ©b‡hvM¨ 

FYc‡Îi aviYv `ywU M‡íi gva¨‡g Av‡jvPbv Kiv n‡e| 

 

 wd« jvÂ Mí (The “Free Lunch Story”)  

c~e©eZ©x Av‡jvPbv mycvwik K‡i †h, Ab¨ wmwKDwiwUR Bmy¨ Kiv †_‡K| cwieZ©b‡hvM¨ FYcÎ Bmy¨ Kiv fv‡jvI bv 

LvivcI bv `~f©vM¨ekZ, wKQz K‡cv©‡iU Gw·wKDwUfiv (Excecutive) duv‡` c‡o hvq G ZK© K‡i †h, cwieZ©bkxj 

FYcÎ mwZ¨B fv‡jv Ab¨vb¨ wmwKDwiwUR Bmy¨ Kivi †_‡K| G ai‡bi e¨vL¨v‡K wd« jvÂ Mí ejv nq hv mwZ¨B 

RwUj| 

 

 G·‡cbwmf jvÂ Gi Mí ((The “Expensive lunch story”) 

awi †h GKwU †Kv¤úvwbi †UªRvivi Zvi em Gi mv‡_ ZK© Ki‡Qb G Zzjbv K‡i †h (1) cwieZ©b‡hvM¨ FYc‡Îi  

gva¨‡g A_©vqb †÷ªBU e‡Ûi mv‡_, hLb ÷K g~j¨ e„w× cvq (2) cwieZ©b‡hvM¨ FYc‡Îi gva¨‡g A_©vqb, BK¨zBwUi 

mv‡_, hLb ÷K g~j¨ K‡g hvq|  

c~‡e©i Av‡jvPbvq Avgiv †`‡LwQ †h, cwieZ©b‡hvM¨ FYcÎ, mivmwi ev mvaviY e‡Ûi Zzjbvq A‡bK e¨qeûj  hLb 

÷K g~j¨ †e‡o hvq dv‡g©i ZLb `vwqZ¡ cwieZ©b‡hvM¨ FYc‡Îi evn‡Ki Kv‡Q ÷‡Ki evRvi g~‡j¨i †P‡q Kg g~‡j¨ 

BKz¨BwUi Ask weµq Kiv|  

GQvovI †`‡LwQ †h, cwieZ©b‡hvM¨ FYcÎ BKz¨BwUi †_‡K †ewk e¨qeûj hLb ÷K g~j¨ cieZ©xKv‡j K‡g hvq| 

AZGe e¨qeûj jv‡Âi Mí †_‡K †evSv hvq †h, cwieZ©b‡hvM¨ F‡Yi gva¨‡g A_©vqb Kiv GKwU wb¤œZi ai‡bi 

A_©vqb c×wZ| myZivs wd« jvÂ Mí I e¨qeûi jvÂ Mí ỳwU wb‡q ZK©B GLv‡b AMÖvn¨ Kiv n‡”Q|  

me‡k‡l ejv hvq †h, `ÿ ev Kvh©Kix evRv‡i †Kvb wd« jvÂ ev e¨qeûj jvÂ Gi Mí †bB| Ab¨vb¨ wmwKDwiwUR 

Gi Zzjbvq cwieZ©b‡hvM¨ eÛ m¯ÍvI bq Avevi e¨qeûjI bq| cwieZ©‡hvM¨ eÛ n‡jv †÷ªBU eÛ Ges mvaviY 

†kqvi †Kbvi GKwU Ack‡bi c¨v‡KR| myZivs cwieZ©‡hvM¨ e‡Ûi evRvig~j¨ Ges †÷ªBU e‡Ûi g~‡j¨i cv_©K¨ 

n‡jv Kj Ack‡bi ˆewk‡ó¨i Rb¨ wewb‡qvMKvixi‡K †h g~j¨ w`‡Z nq, ZvB| GKwU `ÿ gv‡K©‡U G g~j¨ n‡jv 

Òb¨vh¨ g~j¨Ó (Fair Price)|   

 

 

mvims‡ÿc:  

GB cv‡V Iqv‡i›Um I cwieZ©b‡hvM¨ FYcÎ Bmy¨ Kivi KviYmg~n Av‡jvPbv Kiv n‡q‡Q, cÖ_‡g cwieZ©b‡hvM¨ 

FY Gi mv‡_ †÷ªBU e‡Ûi g~‡j¨i Zzjbv K‡i, cieZ©xKv‡j cwieZ©b‡hvM¨ FY Avi mvaviY †kqvi ev BKz¨BwUi 

mv‡_ Zzjbv K‡i| cwieZ©b‡hvM¨ FYcÎ, mivmwi ev mvaviY e‡Ûi Zzjbvq A‡bK e¨qeûj hLb ÷K g~j¨ †e‡o 

hvq dv‡g©i ZLb `vwqZ¡ cwieZ©b‡hvM¨ FYc‡Îi evn‡Ki Kv‡Q ÷‡Ki evRvi g~‡j¨i †P‡q Kg g~‡j¨ BKz¨BwUi 

Ask weµq Kiv| GQvovI †`‡LwQ †h, cwieZ©b‡hvM¨ FYcÎ BKz¨BwUi †_‡K †ewk e¨qeûj hLb ÷Kg~j¨ 

cieZ©xKv‡j K‡g hvq| 

 

wKš‘ `ÿ ev Kvh©Kvix (Efficient Market) gv‡K©‡U ÷‡Ki fwelr g~j¨ Abygvb Kiv hvq bv| AZGe 

cwieZ©b‡hvM¨ FYcÎ Bmy¨ Kiv dv‡g©i Rb¨ fv‡jv bv Lvivc Zv wb‡q ZK© Kiv hvq bv| cwieZ©‡hvM¨ eÛ n‡jv 

†÷ªBU eÛ Ges mvaviY †kqvi †Kbvi GKwU Ack‡bi c¨v‡KR| myZivs cwieZ©‡hvM¨ e‡Ûi evRvig~j¨ Ges 

†÷ªBU e‡Ûi g~‡j¨i cv_©K¨ n‡jv Kj Ack‡bi ˆewk‡ó¨i Rb¨ wewb‡qvMKvixi‡K †h g~j¨ w`‡Z nq, ZvB| GKwU 

`ÿ gv‡K©‡U G g~j¨ n‡jv Ôb¨vh¨ g~j¨Õ (Fair Price)| 
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iƒcvšÍi bxwZgvjv  

Conversion Policy    

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 cwieZ©b‡hvM¨ FYcÎmg~‡ni iƒcvšÍ‡ii bxwZgvjv m¤ú‡K© mg¨K aviYv cv‡eb| 

 

 

cwieZ©b‡hvM¨ FYcÎ mg~‡ni iƒcvšÍ‡ii bxwZgvjv 

Conversion policy of Convertible debt 
 

G BDwb‡Ui Ab¨vb¨ cvV¸‡jv‡Z cwieZ©b‡hvM¨ e‡Ûi Av‡jvPbvi GKwU `„wófw½ ev` ivLv n‡qwQj| dvg©̧ ‡jv 

mvaviYZ eÛ Bm¨y‡Z evievi Kj Ackb Gi Aby‡gv`b †`q| GKwU cwieZ©b‡hvM¨ eÛ‡K Kj Kivi e¨e¯’vi 

ˆewkô¨ LyeB mvaviY| hLb eÛ‡K Kj Kiv nq, e‡Ûi evnK‡K 30 w`b mgq †`Iqv nq wb‡Pi `ywU Ack‡bi g‡a¨ 

GKwU wm‡j± ev wbe©vPb Kivi: 

 

1. cwieZ©b Abycv‡Z eÛ‡K mvaviY †kqvi G iƒcvšÍi Kiv| 

(Converting the bond to common stock at the conversion ratio.) 
 

2. bM` Kj g~j¨ MÖnY K‡i dv‡g©i Kv‡Q e‡Ûi ¯Ë̂¡ Z¨vM Kiv| 

(Surrendering the bond and receiving the call price in cash) 
 

GLb e‡Ûi aviK Dc‡ii `ywU Ackb †_‡K †h †Kvb GKwU wm‡j± Ki‡e| Avi G wm‡j± Kivi mgq we‡ePbv 

Ki‡e †KvbwU Zv‡`i Rb¨ myweavRbK n‡e| Ab¨w`‡K dv‡g©i Avw_©K e¨e¯’vcKivI eÛ Kj Kivi †ÿ‡Î dvg© I 

m‡ev©cwi †kqvi †nvÛvi‡`i myweav I Amyweav we‡ePbv Ki‡e| G `yc‡ÿi Ggb Ae¯’vq Kx Kiv DwPr Zv wb‡q wb‡¤œ 

Av‡jvPbv Kiv n‡jv: 

cÖ_gZ, cÖkœ n‡jv, eÛ‡nvìvi‡`i Kx Kiv DwPZ ? wØZxqZ, cÖkœ n‡jv, Avw_©K e¨e¯’vc‡Ki Kx Kiv DwPr ? 

 

eÛ †nvìvi‡`i KiYxq 

GUv Aem¤¢vex nIqv DwPr †h, hw` e‡Ûi cwieZ©b‡hvM¨ g~j¨ †ewk nq Kj g~j¨ †_‡K, Z‡e cwieZ©b ev iƒcvšÍi 

DËg, ¯^Ë¡ Z¨vM Kiv †_‡K| Avi hw` e‡Ûi cwieZ©b g~j¨ Kg nq Kj g~j¨ †_‡K, Z‡e ¯Ë̂¡ Z¨vM Kiv DËg 

cwieZ©b ev iƒcvšÍi †_‡K| hw` cwieZ©b g~j¨ Kj g~j¨ †_‡K AwaK nq, ZLb Kj‡K ejv nq †Rvic~e©K cwieZ©b 

(Force conversion) 

 

Avw_©K e¨e¯’vc‡Ki KiYxq 

eÛ Kj Kivi gva¨‡g dv‡g©i g~‡j¨i mvgwMÖKfv‡e †Kv‡bv cwieZ©b nq bv| G‡ÿ‡Î GKwU m‡e©vrK…ó Kj cwjwm ÷K 

†nvìvi‡`i myweav †`‡e eÛ †nvìvi‡`i Li‡Pi g~j¨ e¨‡qi gva¨‡g| †h‡nZy GLv‡b K_v n‡”Q wbw`©ó AvKv‡ii cvB 

†K (Pie) LÐ K‡i GKRb‡K †ewk w`‡Z †M‡j Ab¨R‡bi Kg w`‡Z n‡eB| G‡ÿ‡Î m‡e©vrK…ó Kj cwjwm n‡jv: 

 

cvV-6.5 
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“eÛ †nvìviiv Avcbv‡K †h KvR Ki‡Z w`‡Z Pvqbv †m¸‡jvB Kiæb|” 

 

hLb e‡Ûi evRvi g~j¨ Kj g~j¨ †_‡K Kg ZLb eÛ †nvìviiv Pvq ev cQ›` K‡i ÷K †nvìviiv †hb eÛ Kj 

KiæK| †mB mg‡q †kqvi †nvìviiv †hb eÛ †nvìvi‡`i AwZwi³ g~j¨ w`‡Z cv‡i| Ab¨_vq, hLb e‡Ûi evRvi g~j¨ 

Kj g~j¨ †_‡K †ewk _v‡K, eÛ †nvìviiv Pvq ev cQ›` K‡i, ÷K‡nvìviiv †hb G mg‡q eÛ Kj bv KiæK| †Kbbv, 

G‡Z eÛ †nvìvi‡`i g~j¨evb m¤úwË a‡i ivLvi ev gvwjK _vKvi my‡hvM †`Iqv nq| GLv‡b GKwU cwjwm evwK 

Av‡Q, hv †kqvi †nvìvi‡`i g~j¨ m‡e©v”P K‡i Avi eÛ †nvìvi‡`i g~j¨ me©wb¤œ K‡i: 

 

ÓeÛ Kj Kiæb hLb Gi g~j¨ Kj g~‡j¨i mgvb nqÓ 

(Call the bond when its value is equal to the call price) 
 
GUv GKUz avauvi gZB †h, dvg©̧ ‡jv memgq cwieZ©b‡hvM¨ eÛ Kj K‡i bv hLb cwieZ©b g~j¨ Kj g~‡j¨i 

KvQvKvwQ †cuŠ‡Q| KviY, A‡bK mgq dvg© †h cwjwmw‡K m‡e©rK…ó g‡b K‡i, †m cwjwm KL‡bv KL‡bv bvbv 

cvwicvwk¦©K Kvi‡Y mwZ¨B m‡e©vrK…ó nq bv | 

D`vniY wn‡m‡e awi, eÛ‡nvìvi‡`i 30 w`b mgq _v‡K wm×všÍ †bqvi Rb¨ †h Zviv eÛ‡K mvaviY †kqv‡i iƒcvšÍi 

Ki‡e bvwK bM` Kj g~‡j¨ eÛ Gi ¯Ẑ¡ Z¨vM Ki‡e| G 30 w`‡bi g‡a¨ †kqvi g~j¨ Kg‡Z cv‡i hv cwieZ©bg~j¨‡K 

eva¨ Ki‡e Kj g~‡j¨ Kg nIqvi| hw` ZvB nq, cwieZ©b eÛwU Ôout of moneyÕ ‘AvDU Ad gvwb’n‡e Ges dvg© 

Avm‡j UvKv w`‡”Q| dvg© mvaviY †kqv‡ii Rb¨ bM` A_© †Q‡o w`‡e hvi g~j¨ A‡bK Kg| G m¤¢vebvi Kvi‡Y ev¯Íe 

RM‡Z dvg©̧ ‡jv mvaviYZ eÛ Kj Kivi Av‡M A‡cÿv K‡i ZZÿY, hZÿY ch©šÍ cwieZ©b g~j¨ Kj g~‡j¨i †_‡K 

h‡_ó †ewk _v‡K| Avi GwUB dv‡g©i wePÿYZv| 

 

G `ywU cwjwmB dv‡g©i Rb¨ m‡ev©rK…ó Ges †kqvi‡nvìvi‡`i g~j¨ m‡ev©”P K‡i Avi eÛ †nvìvi‡`i g~j¨ me©wb¤œ 

K‡i| 

 

 

mvims‡ÿc:  

cwieZ©b‡hvM¨ eÛ Kj Kivi †ÿ‡Î dvg© wKQz welq we‡ePbv K‡i _v‡K| hLb eÛ‡K Kj Kiv nq, e‡Ûi evnK‡K 

30 w`b mgq †`Iqv nq wb‡Pi `ywU Ack‡bi g‡a¨ GKwU wm‡j± ev wbe©vPb Kivi cwieZ©b Abycv‡Z eÛ‡K 

mvaviY †kqv‡i iƒcvšÍi Kiv| bM` Kj g~j¨ MÖnY K‡i dv‡g©i Kv‡Q e‡Ûi ¯Ẑ¡ Z¨vM Kiv| hLb e‡Ûi evRvi 

g~j¨ Kj g~j¨ †_‡K Kg ZLb eÛ‡nvìviiv Pvq ev cQ›` K‡i ÷K †nvìviiv †hb eÛ Kj KiæK| †mB mg‡q 

†kqvi †nvìviiv †hb eÛ †nvìvi‡`i AwZwi³ g~j¨ w`‡Z cv‡i| 

Ab¨_vq, hLb e‡Ûi evRvi g~j¨ Kj g~j¨ †_‡K †ewk _v‡K, eÛ †nvìviiv Pvq ev cQ›` K‡i, ÷K †nvìviiv †hb 

G mg‡q eÛ Kj bv KiæK| †Kbbv, G‡Z eÛ †nvìvi‡`i g~j¨evb m¤úwË a‡i ivLvi/gvwjK _vKvi my‡hvM †`Iqv 

nq| ev¯Íe RM‡Z dvg©̧ ‡jv mvaviYZ eÛ Kj Kivi Av‡M A‡cÿv K‡i ZZÿY, hZÿY ch©šÍ cwieZ©b g~j¨ Kj 

g~‡j¨i †_‡K h‡_ó †ewk _v‡K| Avi GwUB dv‡g©i wePÿYZv| 
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BDwbU DËi g~j¨vqb  

 

3. Iqv‡i›Um Kx? cÖwZwU Iqv‡i›Um G Kx Kx welq D‡jøL _v‡K? 

4. Kj Ackb Kx?  

5. Iqv‡i›Um Ges Kj Ack‡bi g‡a¨ cv_©K¨ eY©bv Kiæb|  

6. cwieZ©b‡hvM¨ eÛ Kx?  

7. cwieZ©b‡hvM¨ eÛ Gi ˆewkó¨mg~n Av‡jvPbv Kiæb|  

8. cwieZ©b‡hvM¨ eÛ Gi myweav I Amyweavmg~n eY©bv Kiæb|  

9. cwieZ©b‡hvM¨ eÛ Gi g~j Kx Kx Dcv‡q ev c×wZ †ei Kiv hvq eY©bv Kiæb|  

10. Iqv‡i›Um I cwieZ©b‡hvM¨ eÛ Bmy¨ Kivi KviYmg~n Av‡jvPbv Kiæb|   

11. cwieZ©b‡hvM¨ FY cÎmg~‡ni iƒcvšÍ‡ii bxwZgvjv m¤ú‡K© Av‡jvPbv Kiæb|  

12. hw` my‡`i nvi †e‡o hvq Z‡e cwieZ©‡hvM¨ e‡Ûi g~‡j¨i Kx cwieZ©b N‡U?   

13. KLb GKwU dv‡g©i DwPZ cwieZ©b‡hvM¨ FYcÎ mg~n‡K cwieZ©b Kivi? †Kb? 

14. awi, 14B A‡±vei, 2018 Zvwi‡L I‡kb †Kv¤úvwbi cÖwZwU cwieZ©b‡hvM¨ eÛ 29.90wU mvaviY 

†kqv‡i cwieZ©b Kiv †h‡Z cv‡i| I‡kb †Kv¤úvwbi †kqvievRv‡i wewµ n‡”Q 26.72 UvKvq| Zvn‡j 

†Kv¤úvwbi e‡Ûi cwieZ©b g~j¨ KZ n‡e? 

15. wb‡Pi ˆewkó¨¸‡jvi Dci wfwË K‡i †÷BU g~j¨ †ei Kiæb: 

mgnvi g~j¨ (Par value) 1,000 UvKv 

Kzcb nvi (Coupon rate) 9 kZvsk 

evwl©K my‡`i cwigvY (Annual interest) 90 UvKv 

evRvi my‡`i nvi (Market rate interset) 10 kZvsk 

†gqv` (Maturity) 12 eQi 

 

16.  ivweŸ †cÖvWv±m 3 wgwjqb UvKvi g~‡ji cwieZ©‡hvM¨ eÛ Bmy¨ K‡i‡Q, hvi Kzcb nvi n‡jv 8 kZvsk| 

cÖwZwU cwieZ©b‡hvM¨ e‡Ûi AwfwnZ g~j¨ 1,000 UvKv| cÖwZwU cwieZ©b‡hvM¨ eÛ 21.50wU †kqv‡i 

†gqv`c~wZ©i Av‡M cwieZ©b Kiv hv‡e| cÖwZwU †kqv‡ii g~j¨ 36.15 UvKv Ges cÖwZ †kqv‡ii evRvi 

g~j¨ 1080 UvKv| 
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KiYxq : 

(K) cwieZ©b‡hvM¨ e‡Ûi †kqv‡i cwieZ©b AbycvZ KZ n‡e?   

(L) cwieZ©b‡hvM¨ e‡Ûi †kqv‡i cwieZ©b `vg KZ n‡e?   

(M) cwieZ©b‡hvM¨ e‡Ûi †kqv‡i cwieZ©b g~j¨ KZ n‡e? 

 

17. gvn&gy` †Kv¤úvwb 100 UvKv mgnvi g~‡j¨i cwieZ©b‡hvM¨ eÛ i‡q‡Q| G eÛ¸‡jv 50wU †kqv‡i 

cwieZ©b Kiv hv‡e| e‡Ûi Kzcb nvi 10 kZvsk Ges 10 eQ‡ii †gqv` i‡q‡Q| GKB SuywKi †÷ªBU 

e‡Ûi my‡`i nvi n‡jv 8 kZvsk|  

KiYxq :  

  (K) †÷ªBU e‡Ûi g~j¨ †ei Kiæb|  

  (L) cwieZ©b g~j¨ †ei Kiæb hw` †kqv‡ii evRvi g~j¨ cÖwZ †kqv‡i 30 UvKv nq|  

              (M) †KvbwU e‡Ûi Rb¨ wgwbgvg g~j¨ n‡e? 

18. awi, Avcwb GKwU Kj‡hvM¨ (Callable) cwieZ©‡hvM¨ e‡Ûi gvwjK| eÛwUi cwieZ©b AbycvZ n‡jv 

24.25| †kqviwU eZ©gv‡b 48 UvKv K‡i wewµ n‡”Q| eÛwUi Bmy¨Kvix †Kv¤úvwb Kj Kivi †NvlYv 

K‡i‡Q 110 UvKv Kj g~‡j¨| G‡ÿ‡Î Avcbvi Ackb Kx Kx Av‡Q? Avcbvi Kx Kiv DwPZ? 
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