
 
g~jab e¨q 

Cost of Capital 
 
 
f~wgKv 
e¨emvq cÖwZôvb wewfbœ Drm †_‡K cÖ‡qvRbxq g~jab msMÖn K‡i _v‡K| wewfbœ Drm n‡Z msM„nxZ g~jab e¨envi 
Kivi d‡j Zvi Dci b~¨bZg †h nv‡i e¨q enb Ki‡Z nq Zv‡K g~jab e¨q e‡j| mvaviYZ Znwe‡ji 
†hvMvb`vZv‡`i cÖZ¨vwkZ Avq cÖwZôv‡bi Rb¨ g~jab e¨q| wewfbœ Drm †_‡K msM„nxZ g~jab e¨q mgvb nq bv| 
d‡j cÖwZwU Dr‡mi c„_Kfv‡e g~jab e¨q wbY©q Ki‡Z nq| GB BDwb‡U g~jab e¨q, g~jab e¨q wbY©‡qi ¸iæZ¡, 
Znwe‡ji wewfbœ Dr‡mi g~jab e¨q wbY©q Ges Ab¨vb¨ welq m¤ú‡K© Av‡jvPbv Kiv n‡e| 
 

 

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

 
GB BDwb‡Ui cvVmg~n 

cvV-6.1  :    g~jab e¨‡qi aviYv, g~jab e¨q wbY©‡qi Zvrch©| 
cvV-6.2  :   g~jab e¨q wbY©q, wewfbœ Dr‡mi wfwË‡Z g~jab LiP| 

 
g~L¨ kã g~jab e¨q, g~ja‡bi Drm, g~jab e¨‡qi Zvrch© I g~jab e¨q wbY©q| 

 

BDwbU 
6 
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  g~jab e¨‡qi aviYv, g~jab e¨q wbY©‡qi Zvrch© 
 

 
D‡Ïk¨ 

G cvV †k‡l Avcwb 
� g~jab e¨‡qi aviYv e¨vL¨v Ki‡Z cvi‡eb| 
� g~jab e¨q wbY©‡qi Zvrch© e¨vL¨v Ki‡Z cvi‡eb| 

 
g~jab e¨‡qi aviYv 
cÖwZwU e¨emvq cÖwZôv‡bi wbR¯̂ g~jab e¨q _v‡K| g~jab e¨q ej‡Z wewfbœ Drm †_‡K msM„nxZ 

Znwe‡ji †h e¨q Zv‡K eySvq| mvaviYZ Znwe‡ji †hvMvb`vZv‡`i cÖZ¨vwkZ Avq cÖwZôv‡bi Rb¨ g~jab e¨q 
wn‡m‡e MY¨ nq| `xN©‡gqvw` A_©vq‡bi wewfbœ Drm i‡q‡Q †hgb- `xN©‡gqvw` FY, eÛ, FYcÎ, mvaviY †kqvi, 
AMÖvwaKvi †kqvi BZ¨vw`| Giƒc cÖwZwU Drm †_‡K Znwej mieivnKvix cÖwZôv‡bi GKwU cÖZ¨vwkZ Avq _v‡K| 
Znwej mieivnKvixi Rb¨ †hwU cÖZ¨vwkZ Avq, †mwU Znwej msMÖnKvix cÖwZôv‡bi Rb¨ gyjab e¨q| D`vniY¯̂iƒc: 
GwmAvB dig~jv wjwg‡UW hw` hš¿cvwZ Kq Kivi Rb¨ e¨vsK †_‡K 12% my‡` FY MÖnY K‡i, Zvn‡j Zvi gyjab 
LiP n‡e 12%| AwaKvsk e¨emvq cÖZôvb wewb‡qv‡Mi Rb¨ cÖ‡qvRbxq Znwej GKvwaK Drm †_‡K ms ’̄vb K‡i| 
G‡¶‡Î mKj Dr‡mi g~jab Li‡Pi Mo nvi D³ e¨emvq cÖwZôv‡bi Rb¨ cÖ‡hvR¨ gyjab e¨q wn‡m‡e we‡ewPZ n‡e|  
AZGe ejv hvq, wewfbœ Drm †_‡K msM„nxZ g~ja‡bi gvwjK‡`i cÖZ¨vwkZ Avq †gUv‡Z cÖwZôvb‡K Zvi wewb‡qv‡Mi 
Dci me©wb¤œ †h nv‡i Avq cÖ‡qvRb, †m nvi‡K g~jab e¨q ejv nq|  
 
g~jab e¨q wbY©‡qi Zvrch© 
cÖwZôv‡bi Avw_©K e¨e ’̄vcbvi wewfbœ wm×všÍ MÖn‡Y g~jab e¨q ¸iæZ¡c~Y© f~wgKv cvjb K‡i| A_©vq‡bi wewfbœ Drm 
†_‡K msM„nxZ Znwe‡ji e¨q jf¨vs‡ki Dci cÖfve we Í̄vi K‡i _v‡K| ZvB cÖwZwU Dr‡mi c„_Kfv‡e g~jab e¨q 
wbY©q Ki‡Z nq| wb‡¤œ g~jab e¨q wbY©‡qi Zvrch© D‡jøL Kiv n‡jv:  

1. wewb‡qvM wm×všÍ g~j¨vqb 
2. FY bxwZ wba©viY  
3. jf¨vsk bxwZ wba©viY 
4. dv‡g©i g~j¨ wba©viY 

 
1. wewb‡qvM wm×všÍ g~j¨vqb: wewb‡qvM wm×všÍ g~j¨vqb ej‡Z †Kvb cÖK‡í wewb‡qvM Ki‡Z n‡e Ges †Kvb cÖKí 
eR©b Ki‡Z n‡e Zv wba©viY Kiv‡K eySvq| cÖK‡íi Av‡qi nv‡ii mv‡_ g~jab e¨‡qi Zzjbv K‡i wewb‡qvM wm×všÍ 
MÖnY Kiv hvq| D`vnib¯̂iƒc, weGmwm †Kv¤úvwb wjwg‡UW GKwU bZzb cÖK‡í wewb‡qvM Kivi wPšÍvfvebv Ki‡Q hvi 
Av‡qi nvi 14% Ges g~jab e¨q 11%| †h‡nZz Av‡qi nvi gyjab e¨q n‡Z †ewk, †m‡nZz cÖKíwU‡Z wewb‡qvM Kiv 
DwPZ| AZGe, mwVK g~jawb e¨q wbY©q mwVK wewb‡qvM wm×všÍ MÖn‡Yi c~e©kZ© wn‡m‡e we‡ewPZ nq| 

2. FYbxwZ wba©viY: GKwU †Kv¤úvwbi †gvU gyja‡bi Kx cwigvY FY msMÖ‡ni gva¨‡g Kiv nq Zv‡K FY bxwZ e‡j| 
e¨emvq cÖwZôv‡b gvwjK‡`i BKz¨BwU Ask Ges FY G`ÕywUi †hvMdj‡K †gvU g~jab e‡j| GKwU cÖwZôvb Zvi †gvU 
g~ja‡bi 50% wbR¯̂ g~jab ev BKz¨BwU Ges 50% FY A_ev 40% wbR¯̂ g~jab ev BKz¨BwU Ges 60% FY A_ev 
60% wbR¯̂ g~jab Ges 40% FY, Giƒc †h‡Kv‡bv Abycv‡Z msMÖn Ki‡Z cv‡i| g~jab KvVv‡gv‡Z FY gyjab 
e¨envi Kivi Rb¨ Avq †e‡o hvq| KviY my` n‡”Q Kiev`‡hvM¨ e¨q Ges Ki myweav cvIqvi Kvi‡Y gyjab e¨q K‡g 

cvV-6.1 
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hvq| FY g~jab Avw_©K SuzwK e„w× K‡i| dvg©‡K g~jab KvVv‡gv‡Z FY gyjab I BKz¨BwU g~ja‡bi AbycvZ Ggb 
nIqv DwPZ hv‡Z g~jab e¨q me©wb¤œ nq Ges dv‡g©i g~j¨ m‡ev©”P nq|  

3. jf¨vsk bxwZ wba©viY: GKwU †Kv¤úvwb wbU Avq n‡Z Kx cwigvY A_© jf¨vsk AvKv‡i †kqvi‡nvìvi‡`i g‡a¨ 
e›Ub Ki‡e Ges Kx cwigvY A_© msiw¶Z Avq wn‡m‡e †i‡L w`‡e Zv wba©viY Kiv‡K jf¨vsk bxwZ e‡j| wewfbœ 
d¨v±i jf¨vsk cÖ̀ v‡bi cwigvY‡K cÖfvweZ K‡i _v‡K ZvB jf¨vs‡ki cwigvY wfbœ n‡q _v‡K| myZivs jf¨vsk bxwZ 
wba©vi‡Y gyjab e¨q ¸iæZ¡c~Y© f~wgKv cvjb K‡i|  

4. dv‡g©i g~j¨ wba©viY: dv‡g©i g~j¨ wba©viY ej‡Z †kqv‡ii eZ©gvb g~j¨ wba©vib Kiv‡K eySvq| dv‡g©i g~j¨ wba©vi‡b 
g~jab e¨q GKwU ¸iæZ¡c~Y© Dcv`vb wn‡m‡e KvR K‡i|  

DcwiD³ KviYmg~n QvovI wewfbœ wm×všÍ MÖnY †hgb- PjwZ g~jab e¨e¯’vcbv bxwZgvjv, g~jab ev‡RwUs BZ¨vw` 
†¶‡Î g~jab e¨q cwigv‡ci ¸iæZ¡ Acwimxg|  

 wk¶v_©xi KvR 
Zzwg †h †Kvb GKwU e¨emvq cÖwZôvb ch©‡eÿY Ki| g~jab e¨q wbY©‡qi 
Zvrch© m¤ú‡K© AwR©Z Ávb hvPvB K‡i Zzwg ‡Zvgvi wkLYKvh©wU SvjvB K‡i 
†bI|  

 

 mvims‡¶c : 
g~jab e¨q ej‡Z wewfbœ Drm †_‡K msM„nxZ Znwe‡ji †h e¨q Zv‡K eySvq| cÖwZôv‡bi Avw_©K e¨e ’̄vcbvi 
wewfbœ wm×všÍ MÖn‡Y g~jab e¨q ¸iæZ¡c~Y© f~wgKv cvjb K‡i| g~jab e¨q wbY©‡qi Zvrch© n‡jv: wewb‡qvM wm×všÍ 
g~j¨vqb, FY bxwZ wba©viY, jf¨vsk bxwZ wba©viY I dv‡g©i g~j¨ wba©viY| 
 
 

 
cv‡VvËi g~j¨vqb-6.1  

 

mwVK DË‡ii cv‡k wUK (√√√√) wPý w`b| 

1| wewb‡qvMKvix‡`i b~¨bZg cÖZ¨vwkZ Av‡qi nvi‡K Kx ejv nq? 
 K. wewb‡qv‡Mi my` L. gybvdvi nvi   
 M. g~jab e¨q N. jf¨vsk 
2| FY`vZv‡`i F‡Yi cwi‡ZvwlK wnmv‡e Kx cÖ̀ vb Kiv nq? 
 K. my` L. jf¨vsk    
 M. †evbvm N. gybvdv 
3| Kvg¨ gyjab wgkª‡Y gyjab e¨q Kxiƒc nq? 
 K. e„w× cvq L. wØ¸Y n«vm cvq    
 M. m‡ev©”P nq N. me©wbgœ nq  
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                 g~jab e¨q wbY©q, g~jab e¨‡qi Drm I g~jab e¨q wbY©q c×wZ 
 

 
D‡Ïk¨ 

G cvV †k‡l Avcwb- 
� g~jab e¨q wbY©q Ki‡Z cvi‡eb| 
� g~jab e¨‡qi wfwË‡Z wewfbœ Dr‡mi g~j¨vqY Ki‡Z cvi‡eb| 
� g~jab e¨q wbY©q c×wZ cÖ‡qvM Ki‡Z cvi‡eb| 

 
g~jab e¨q wbY©q 
‡h †Kvb e¨emvq cÖwZôvb `xN©‡gqvw` wewb‡qvM wm×všÍ MÖn‡Yi Rb¨ cÖ‡qvRbxq A_© `xN©‡gqvw` Drm †_‡K 

msMÖn K‡i| `xN©‡gqvw` Znwe‡ji Ab¨Zg Drm n‡jv: `xN©‡gqvw` FY g~jab, AMÖvwaKvi †kqvi g~jab, mvaviY 
†kqvi g~jab Ges msiw¶Z Avq Ab¨Zg| GKwU †Kv¤úvwb `xN©‡gqvw` wewb‡qvM cÖKí ev Í̄evq‡bi Rb¨ cÖ‡qvRbxq 
A_© G PviwU Dr‡mi g‡a¨ †_‡K msMÖn K‡i| cÖwZwU Drm †_‡K A_© mieivnKvixi cÖZ¨vwkZ Avq Ges SzuwKi ai‡b 
wfbœZv _v‡K| D`vniY¯̂iƒc, FY g~jab mieivnKvix‡`i cÖZ¨vwkZ Avq Ges mvaviY †kqvi gvwjK‡`i cÖZ¨vwkZ 
Avq KL‡bv mgvb nq bv| †h‡nZz A_© mieivnKvix‡`i cÖZ¨vwkZ Avq e¨emvq cÖwZôv‡bi g~jab LiP wn‡m‡e MY¨ 
nq, †m‡nZz e¨emvq cÖwZôv‡bi A_©vq‡bi wewfbœ Dr‡m g~jab Li‡Pi wfbœZv cwijw¶Z nq| mvaviYZ A_© 
mieivnKvixiv Zv‡`i wewb‡qvM‡K hZ †ewk SuzwKc~Y© g‡b Ki‡e, Zv‡`i cÖZ¨vwkZ Av‡qi nviI ZZ †ewk n‡e|  
 
g~jab e¨‡qi wewfbœ Drm I e¨q wba©vib 
wewfbœ Dr‡mi g~jab e¨q m¤ú‡K© Av‡jvPbv Kiv n‡jv:  

K) mvaviY †kqvi g~jab e¨q 
GKwU †Kv¤úvwb evRv‡i mvaviY †kqvi wewµi gva¨‡g g~ja‡bi ms ’̄vb K‡i _v‡K| Avevi e¨emv‡qi wbU gybvdvi 
GKwU Ask †kqvi‡nvìvi‡`i g‡a¨ e›Ub bv K‡iI A‡_©i ms ’̄vb Ki‡Z cv‡i| A‡_©i Ab¨vb¨ Drm †_‡K msM„nxZ 
g~jab n‡Z mvaviY †kqvi g~ja‡bi cv_©K¨ i‡q‡Q| cÖ_gZ †Kv¤úvwb memgq †kqvi †nvìvi‡`i jf¨vsk w`‡Z eva¨ 
_v‡K bv| wØZxqZ, jf¨vsk w`‡jI cÖ`Ë jf¨vs‡ki cwigvY ev nvi memgq mgvb _v‡K bv| Gme Kvi‡Y mvaviY 
†kqvi g~ja‡bi e¨q wba©viY Ab¨vb¨ Dr‡mi e¨q wba©viY †_‡K Avjv`v n‡q _v‡K| 
 

mvaviYZ †Kv¤úvwbi †kqvi gvwjKiv Zv‡`i wewb‡qvM n‡Z ỳÕfv‡e Avq †c‡q _v‡K, †hgb: jf¨vsk Ges µq 
g~‡j¨I †P‡q AwaK g~‡j¨ †kqvi wewµi gva¨‡g| ZvB †kqvi g~ja‡bi e¨q ej‡Z wewb‡qvMKvix‡`i ev 
†kqvi‡nvìvi‡`i jf¨vsk Ges †kqv‡ii g~j¨e„w×RwbZ jvf †_‡K cÖZ¨vwkZ Av‡qi nvi‡K eySv‡bv nq| 
 

mvaviY g~ja‡bi e¨q wbY©‡q wKQz mgm¨v †`Lv †`q| cÖ_gZ, fwel¨‡Z cÖZ¨vwkZ jf¨vsk wba©viY Kiv AZ¨šÍ KvR 
KviY jf¨vsk nvi AMÖvwaKvi †kqv‡ii g‡Zv wbw ©̀ó _v‡K bv| wØZxqZ, fwel¨‡Z †Kv¤úvwbi Avq Ges jf¨vsk e„w×i 
nvi Abygvb Kiv I KwVb KvR| Gai‡bi RwUjZvi Rb¨ mvaviY †kqvi g~ja‡bi e¨q wba©vi‡Yi GKK †Kv‡bv c×wZ 
†bB|  
 

wb‡¤œ mvaviY †kqvi g~jab e¨q wbY©‡qi mnR ỳÕwU c×wZ Av‡jvPbv Kiv n‡jv: 
 

1. k~b¨ jf¨vsk e„w× c×wZ: GwU g~jab e¨q wbY©‡qi Ab¨Zg mnR c×wZ| †h c×wZ‡Z ‡kqvi gvwjK‡`i cÖZ¨vwkZ 
jf¨vsk fwel¨‡Z AcwiewZ©Z _v‡K Zv‡K k~b¨ jf¨vsk e„w× c×wZ e‡j| G c×wZ Abyhvqx g‡b Kiv nq †Kv¤úvwb 
eZ©gvb eQ‡i †h jf¨vsk w`‡q‡Q, fwel¨r eQi¸‡jv‡ZI mgcwigvY jf¨vsk w`‡e| A_©vr †kqvi‡nvìvi‡`i 

cvV-6.2 
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cÖZ¨vwkZ jf¨vs‡ki †Kvb cwieZ©b n‡e bv| D`vniY¯̂iƒc, GKwU †Kv¤úvwb PjwZ eQ‡i hw` 12% jf¨vsk ‡`q 
Zvn‡j AvMvgx eQi¸‡jv‡ZI  12% K‡i jf¨vsk †`‡e e‡j Abygvb Kiv nq| G c×wZ‡Z cÖwZwU †kqv‡ii wecix‡Z 
cÖ̀ Ë jf¨vsk‡K GKwU wbw ©̀ó evÆvi nvi w`‡q fvM Ki‡j mvaviY †kqvi g~jab e¨q cvIqv hvq|  
 

m~‡Îi mvnv‡h¨ welqwU †`Lv‡bv n‡jv: 

mvaviY †kqvi g~jab e¨q (Ke) = 100
1

×
Po

D
 

GLv‡b, D1 = eQ‡ii †k‡l cÖZ¨vwkZ jf¨vsk 
P0 = mvaviY †kqv‡ii eZ©gvb evRvi gyj¨ 
Ke = mvaviY †kqvi g~jab e¨q 

 

D`vniY 1: weGmwm †Kv¤úvwb PjwZ eQi cÖwZ †kqv‡i 11 UvKv nv‡i jf¨vsk †NvlYv K‡i hv fwel¨‡Z AcwiewZ©Z 
_vK‡e| †Kv¤úvwbi mvaviY †kqv‡ii eZ©gvb evRvi gyj¨ 110 UvKv| Zvn‡j mvaviY †kqvi gyjab e¨q KZ? 
mgvavb:  

Avgiv Rvwb, mvaviY †khvi g~jab e¨q (Ke) = 100
1

×
Po

D
 

GLv‡b, 
eQ‡ii †k‡l cÖZ¨vwkZ jf¨vsk (D1)  = 11 UvKv 
mvaviY †kqv‡ii eZ©gvb g~j¨ (P0)   = 110 UvKv 
mvaviY †kqvi g~jab e¨q (Ke)   = KZ? 

mvaviY †kqvi g~jab e¨q (Ke)   = 10%100
110

11
=×  

 

2. w ’̄i jf¨vsk e„w× c×wZ: GwU Ggb GKwU c×wZ‡Z †hLv‡b cÖwZ eQi †kqvi‡nvìvi‡`i jf¨vsk GKwU wbw ©̀ó 
nv‡i e„w× cvq| ev Í̄‡e GKwU †Kv¤úvwbi fwel¨Z eQi¸‡jv‡Z jf¨vs‡ki cwieZ©b n‡q _v‡K| KviY †Kv¤úvwb¸‡jv 
G‡KK eQi G‡KK nv‡i jf¨vsk w`‡q _v‡K| w ’̄i nv‡i jf¨vsk e„w× c×wZ Ggb GKwU c×wZ hv‡Z a‡i †bqv nq 
†h †Kv¤úvwb cÖwZeQi mgcwigvY jf¨vsk †`q bv| G c×wZi wKQy AbywgZ kZ© i‡q‡Q, †hgb-†Kv¤úvwbi jf¨vsk 
cÖwZeQi e„w× cv‡e Ges GB e„w×i nvi cÖwZeQi AcwiewZ©Z _vK‡e| GB g‡W‡ji Av‡iKwU AbywgZ kZ© n‡jv 
jf¨vsk e„w×i nvi Aek¨B cÖ‡qvRbxq Av‡qi nvi A‡c¶v Kg n‡e| D`vniY¯̂iƒc, wWweGBP †Kv¤úvwb hw` PjwZ 
eQi 13 UvKv jf¨vsk †NvlYv K‡i Ges †Kv¤úvwbwi AbywgZ jf¨vsk e„w×i nvi hw` 10% nq Zvn‡j 

1 eQi ci cÖZ¨vwkZ jf¨vsk n‡e 13 (1+0.10) = 14.30 UvKv 
2 eQi ci cÖZ¨vwkZ jf¨vsk n‡e 14.30 (1+0.10) = 15.73 UvKv 
3 eQi ci cÖZ¨vwkZ jf¨vsk n‡e 15.73 (1+0.10) = 17.30 UvKv 
Gfv‡e cÖwZeQi cÖZ¨vwkZ jf¨vsk 10% nv‡i e„w× cv‡e| 

wb‡Pi m~‡Îi mvnv‡h¨ w ’̄i jf¨vsk e„w× c×wZ Abyhvqx mvaviY †kqvi g~~jab e¨q wbY©q Kiv hvq, ‡hgb: 

mvaviY †kqvi g~jab e¨q (Ke) = g
Po

D
+

1
 

GLv‡b         D1 = eQ‡ii †k‡l cÖZ¨vwkZ jf¨vsk = Do (1+g) 

g  = jf¨vsk e„w×i nvi 
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Po = ‡kqv‡ii eZ©gvb gyj¨ 
Ke = mvaviY †kqvi g~jab 

 

D`vniY 2: ‡m›Uªvj dvg©vwmDwUK¨vjm wjwg‡UW mvaviY †kqv‡ii e¨q wbY©q Ki‡Z Pvq| †Kv¤úvwbwU m`¨ mgvß eQ‡i 
cÖwZ †kqv‡i 12 UvKv nv‡i jf¨vsk †`q| †Kv¤úvwbi †kqv‡ii eZ©gvb evRvi g~j¨ 140 UvKv| AZxZ †iKW© 
ch©v‡jvPbv K‡i †`Lv hvq †Kv¤úvwbi jf¨vsk M‡o 10 kZvsk nv‡i e„w× cvq| †Kv¤úvwbi mvaviY †kqv‡ii e¨q 
KZ? 
mgvavb: 

mvaviY †kqvi g~jab e¨q (Ke) = g
Po

D
+

1
 

GLv‡b, 

jf¨vsk e„w×i nvi (g) = 10% 

eQ‡ii †k‡l cÖZ¨vwkZ jf¨vsk (D1) = 12 (1+.10) = 13.20 UvKv 
‡kqv‡ii eZ©gvb evRvi gyj¨ (P0) = 140 UvKv 
mvaviY †kqvi g~jab e¨q (Ke)  = KZ? 
m~‡Î gvb ewm‡q, 

mvaviY †kqvi g~jab e¨q (Ke) = 19.43%0.1
140

13.20
=+  

 
L) AMÖvwaKvi †kqv‡ii e¨q 
AMÖvwaKvi ‡kqvi‡nvìviMY mvaviY †kqvi‡nvìiM‡Yi ‡P‡q wKQy AwZwi³ my‡hvM-myweav †fvM K‡i| Giv wbw ©̀ó 
nv‡i jf¨vsk †c‡q _v‡K, hv kZKiv nvi ev UvKvi As‡K D‡jøL Kiv nq| AMÖvwaKvi †kqv‡ii e¨q wba©viY FY 
g~ja‡bi e¨q wba©viY †_‡K Avjv`v| KviY FY g~jab Ges AMÖvwaKvi †kqv‡ii g‡a¨ †ek wKQz cv_©K¨ i‡q‡Q| 
AMÖvwaKvi †kqv‡ii jf¨vsk Ges †kqvi wewµ †_‡K cÖvß A‡_©i AbycvZ wbY©q Ki‡j AMÖvwaKvi †kqv‡ii e¨q cvIqv 
hvq| wb‡Pi m~‡Îi mvnv‡h¨ AMÖvwaKvi †kqv‡ii e¨q wbY©q Kiv hvq: 
 

AMÖvwaKvi †kqv‡ii e¨q = 100
A_© cÖvß K_‡† wewµ kqvi†
jf¨vsk cÖZ¨vwkZ gvwjK‡`i kqvi†

×  

 
D`vniY 3: Gwewm †Kv¤úvwb 1,000 UvKv wjwLZ g~‡j¨i 12 kZvsk AMÖvwaKvi †kqvi evRv‡i wewµi wPšÍvfvebv 
Ki‡Q| cÖwZwU †kqvi wewµ †_‡K †Kv¤úvwb 850 UvKv cvIqvi cÖZ¨vkv K‡i| ewY©Z Z_¨vw` e¨envi K‡i D³ 
†kqv‡ii e¨q wb¤œiƒ‡c wba©viY Kiv hvq| A_© 

AMÖvwaKvi †kqv‡ii e¨q =
850
120  

 = 14.12% 
 

M) FY g~jab e¨q 
cÖwZwU cÖwZôvb GK ev GKvwaK Drm †_‡K `xN©‡gqvw` FY gyjab msMÖn K‡i| D`vniY¯̂iƒc, †QvU e¨emvq 
cÖwZôvb; †hgb- Pv‡qi †`vKvb, Kw¤úDUvi weµ‡qi †`vKvb, Jl‡ai †`vKvb BZ¨vw` e¨emvq cÖwZôv‡bi FY 
gyja‡bi cÖavb Drm n‡”Q AvZ¥xq ¯̂Rb, eÜz evÜe, cwiev‡ii m`m¨, e¨vsK ev Ab¨vb¨ Avw_©K cÖwZôvb BZ¨vw`| 
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Avevi e„nr e¨emvq cÖwZôvb ev †Kv¤úvwb e¨vsK ev Ab¨vb¨ Avw_©K cÖwZôvb †_‡K FY MÖn‡Yi cvkcvwk eÛ ev FYcÎ 
weµq Kivi gva¨‡g g~jab msMÖn K‡i _v‡K| e¨vsK ev Ab¨vb¨ Avw_©K cÖwZôvb †_‡K FY wb‡q gyjab msMÖn Ki‡j 
FY gyjab e¨q wbY©q Kiv Lye mnR| G‡¶‡Î e¨vsK KZ…©K avh©K…Z my‡`i nvi e¨emvq cÖwZôv‡bi Rb¨ gyjab e¨q 
wn‡m‡e MY¨ nq|  

D`vniY 4: iƒcvwj e¨vsK j¨vcUc e¨mvqx‡K 40 j¶ UvKv 14% nv‡i FY w`‡Z m¤§Z nq| G‡¶‡Î j¨vcUc 
e¨mvqxi FY gyjab e¨q n‡e 14 kZvsk| Z‡e GB nvi Ki c~e© g~jab e¨q wn‡m‡e Mb¨ Kiv nq| mvaviYZ e¨emvq 
cÖwZôvb FY gyjab eve` †h cwigvY my` cwi‡kva K‡i, Zv Ki c~e© gybvdv †_‡K ev` w`‡q cÖwZôv‡bi Ki‡hvM¨ 
gybvdv wbY©q Kiv nq| d‡j cÖwZôvb‡K Kg Ki w`‡Z nq| ZvB e¨vsK ev Ab¨vb¨ Avw_©K cÖwZôvb †_‡K M„nxZ FY 
e¨emvq cÖwZôv‡bi Rb¨ jvfRbK| G myweav we‡ePbv K‡i Ki c~e© FY g~jab e¨q‡K mgšq̂ Kivi cÖ‡qvRb nq| 
wb‡Pi m~‡Îi gva¨‡g Ki c~e© FY gyjab e¨q‡K mgšq̂ Kiv nq|  

Ki cieZx© FY gyjab LiP = Kic~e© FY gyjab e¨q × (1-Ki nvi) 

j¨vcUc e¨mvqxi Kic~e© FY gyjab LiP 14% †K 26% Ki nvi w`‡q mgšq̂ Ki‡j Ki mgšq̂K…Z FY gyjab LiP 
n‡e: 

Ki ciewZ© FY gyjab LiP = Kic~e© FY gyjab e¨q × (1-Ki nvi) 

  = 14% (1-26%) = 14% (1-.26) = 14% (0.74) 

     = 10.36% 

N) msiw¶Z Av‡qi e¨q 
‡h †Kvb ‡Kv¤úvwbi A_©vq‡bi Ab¨Zg Drm n‡”Q msiw¶Z Avq| GKwU †Kv¤úvwb cÖwZeQi †h cwigvY gybvdv AR©b 
K‡i, Zvi m¤ú~Y© Ask †kqvi‡nvìvi‡`i g‡a¨ jf¨vsk wn‡m‡e e›Ub bv K‡i ‡h cwigvY Ask cÖwZôv‡b †i‡L †`q 
Zv‡K msiwÿZ gybvdv e‡j|  

D`vniY¯îƒc GwmAvBdig~jv †Kv¤úvwb wjwg‡UW 2016 mv‡j 40 j¶ UvKv gybvdvi g‡a¨ 10 j¶ UvKv e¨emv‡q 
†i‡L w`‡j Zv e¨emv‡qi msiw¶Z Avq wn‡m‡e MY¨ n‡e| Gfv‡e msiw¶Z Avq †_‡K cieZx©Kv‡j wewfbœ wewb‡qvM 
cÖKí ev Í̄evq‡b A_©vqb Kiv nq| msiw¶Z Avq †_‡K A_©vqb Kiv nq e‡j AvcvZ „̀wó‡Z g‡b n‡Z cv‡i ‡h 
msiw¶Z Av‡qi †Kv‡bv e¨q †bB| msiw¶Z Av‡qi AvcvZ „̀wó‡Z evwn¨K †Kv‡bv e¨q bv _vK‡jI Gi my‡hvM e¨q 
i‡q‡Q| 

†Kv¤úvwbi gybvdv †kqvi‡nvìvi‡`i g‡a¨ e›Ub bv K‡i †i‡L w`‡j †kqvi gvwj‡`i „̀wó‡Kvb †_‡K Gi GKwU my‡hvM 
e¨q _v‡K| AwR©Z gybvdv †Kv¤úvwb‡Z msiw¶Z gybvdv wn‡m‡e bv †i‡L †kqvi‡nvìvi‡`i g‡a¨ e›Ub Ki‡j Zviv 
†mB A_© Ab¨ ‡Kvb cÖK‡í wewb‡qvM K‡i AwZwi³ gybvdv AR©b Ki‡Z cviZ| wKš‘ †Kv¤úvwb AwR©Z gybvdv e›Ub bv 
Ki‡j †kqvi‡nvìviiv D³ A_© Ab¨ †Kvb cÖK‡í wewb‡qvM K‡i cÖvß Avq †_‡K ewÂZ nq| GLv‡b A‡_©i Ab¨Î 
wewb‡qvM n‡Z cÖvß Avq †_‡K ewÂZ nIqvUv‡K msiwÿZ Av‡qi my‡hvM e¨q wn‡m‡e MY¨ Kiv nq| D`vniY¯îƒc, 
wWweGBP wjwg‡UW AwR©Z gybvdvi m¤ú~Y© Ask †kqvi‡nvìvi‡`i g‡a¨ e›Ub Ki‡j Ges Zviv †mB A_© Ab¨Î 
wewb‡qvM K‡i 13 kZvsk nv‡i Avq Ki‡Z cvi‡Zv GB 13 kZvsk n‡e †Kv¤úvwbi msiw¶Z Av‡qi my‡hvM-e¨q| 
 
Mo g~jawb e¨q 
g~ja‡bi wewfbœ Dr‡mi e¨q wewfbœ iKg n‡q _v‡K| †hgb mvavib †kqv‡ii e¨q GK ai‡bi Avevi FY g~ja‡bi 
e¨q wfbœ ai‡bi| Zvn‡j GKwU e¨emvq cÖwZôvb wKQz FY g~jab e¨envi Ki‡Z cv‡i Ges GKB mv‡_ wKQz 
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AMÖvwaKvi †kqvi g~jab e¨envi Ki‡Z cv‡i, G‡ÿ‡Î e¨emv‡qi g~jab e¨q n‡e me¸‡jvi Mo| GKwU D`vni‡Yi 
mvnv‡h¨ G welqwU Av‡jvPbv Kiv n‡jv: 
 

D`vniY 5: b¨vkbvj wU †Kv¤úvwbi mvaviY †kqvi g~jab 150 †KvwU UvKv, FY g~jab 150 †KvwU UvKv I 
AMÖvwaKvi †kqvi g~jab 100 †KvwU UvKv| FYK…Z g~ja‡bi my‡`i nvi 12% I AMÖvwaKvi †kqv‡i jf¨vs‡ki nvi 
9%| mvaviY †kqvi I AMÖvwaKvi †kqv‡ii evRvig~j¨ h_vµ‡g 250 UvKv I 120 UvKv| †Kv¤úvwb GeQi mvaviY 
†kqvi gvwjK‡`i cÖwZ †kqv‡i 12 UvKv jf¨vsk cÖ`vb K‡i‡Q Ges AZx‡Z †Kv¤úvwb KZ…©K cÖ̀ Ë jf¨vsk 5% nv‡i 
e„w× †c‡q‡Q| Ki nvi 40% n‡j GB †Kv¤úvwbi Mo g~jawb e¨q KZ? 
 

mgvavb : 
FY g~ja‡bi e¨q = 12% × (1-Ki nvi)  
  = 12% × (1-40%) 

= 12% × .6 = 7.20% 
AMÖvwaKvi †kqv‡ii e¨q = (†kqvi cÖwZ jf¨vsk ÷ †kqv‡ii evRvi`i)  

        = 9÷÷÷÷120 = 7.50% 

mvaviY †kqv‡ii e¨q = 05.
250

.05)12(1
+

+  

 = 10.04% 
 

GLb b¨vkbvj wU †Kv¤úvwbwUi me©‡gvU g~ja‡b cÖwZwU Dr‡mi Ask KZ kZvsk Zv †ei Ki‡Z n‡e| GLv‡b †gvU 
g~ja‡b mvaviY †kqv‡ii Ask (150/400) ev 37.50 kZvsk, FY g~jab (150/400) ev 37.50 kZvsk Ges 
AMÖvwaKvi †kqv‡ii Ask (100/400) ev 25% kZvsk| GB kZvsk w`‡q cÖwZwU Dr‡mi e¨q‡K ¸Y K‡i ¸Yd‡ji 
mgwô‡K †hvM Ki‡j †Kv¤úvwbi g~ja‡bi Mo e¨q cvIqv hv‡e| 
A_©vr, Mo g~jabx e¨q = (7.20% × 37.5%) + (7.50% × .37.5%) + (7.27×.25%) = 7.33% 
 

 wk¶v_©xi KvR 
Zzwg †h †Kvb GKwU e¨emvq cÖwZôvb ch©‡eÿY Ki Ges g~ja‡bi wewfbœ 
Dr‡mi e¨q wbY©q Ki I Mo g~jab e¨q wbY©q K‡i G m¤ú‡K© AwR©Z Ávb 
hvPvB K‡i Zzwg ‡Zvgvi wkLYKvh©wU SvjvB K‡i †bI|  

 

 mvims‡¶c: 
`xN©‡gqvw` Znwe‡ji Ab¨Zg Drm n‡jv: `xN©‡gqvw` FY g~jab, AMÖvwaKvi †kqvi g~jab, mvaviY †kqvi g~jab 
Ges msiw¶Z Avq Ab¨Zg| G Drmmg~n‡i e¨q wbY©q Kiv‡K g~jaY e¨q wba©viY e‡j| †kqvi g~ja‡bi e¨q 
ej‡Z wewb‡qvMKvix‡`i ev †kqvi‡nvìvi‡`i jf¨vsk Ges †kqv‡ii g~j¨e„w×RwbZ jvf †_‡K cÖZ¨vwkZ Av‡qi 
nvi‡K eySv‡bv nq| AMÖvwaKvi †kqv‡ii jf¨vsk Ges †kqvi wewµ †_‡K cÖvß A‡_©i AbycvZ wbY©q Ki‡j 
AMÖvwaKvi †kqv‡ii e¨q cvIqv hvq| e¨vsK ev Ab¨vb¨ Avw_©K cÖwZôvb †_‡K FY wb‡q gyjab msMÖn Ki‡j D³ 
F‡bi Rb¨ †h my` cÖ̀ vb Kiv nq Zv‡K FY g~jab e¨q e‡j| msiwÿZ Av‡qi e¨q ej‡Z my‡hvM e¨q †K eySv‡bv 
nq| wewfbœ Drm †_‡K msM„nxZ g~jab e¨‡qi mgwô‡K Mo g~jab e¨q e‡j| 
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cv‡VvËi g~j¨vqb-6.2  

 

mwVK DË‡ii cv‡k wUK (√√√√) wPý w`b| 

1| wb‡gœi †Kvb Dr‡mi e¨q me‡P‡q Kg nq? 
 K. msiwÿZ Avq  L. FYcÎ   
 M. AMÖvwaKvi †kqvi  N. mvaviY †kqvi  

2| w ’̄i jf¨vsk c×wZ Abyhvqx- 
 K. jf¨vsk ª̀æZ e„w× cvq  L. my‡`i nvi e„w× cvq   
 M. jf¨vsk e„w× nvi Kg‡Z _v‡K  N. jf¨vsk e„w×i nvi AcwiewZ©Z _v‡K 

3| FY gyja‡bi e¨‡qi wfwË †KvbwU? 
 K. jf¨vs‡ki nvi  L. gybvdvi nvi   
 M. my‡`i nvi  N. evÆvi nvi 

4|  FY g~jab e¨‡qi c‡iv¶ myweav †KvbwU? 
 K. gybvdv e„w×   L. my` n«vm 
 M. Ki n«vm  N. Znwej e„w× 

5|  Avmjvg †nv‡mb 13% my‡` 5 j¶ UvKv FY wb‡q _vB Møv‡mi e¨emvq ïiæ K‡i| K‡ii nvi 15% n‡j Zvi Ki 
mgšq̂K…Z FYg~jab LiP KZ? 

 K. 10.56%   L. 12% 
 M. 11.05%   N. 24% 
 

 
P~ovšÍ g~j¨vqb  

DËi ms‡¶c  
K. Ávbg~jK cÖkœ 
 1. g~jab e¨q Kx? 
 2. mvavib †kqv‡ii e¨q Kx? 
 3. FY g~ja‡bi e¨q Kx? 
 4. g~jab wgkªY ej‡Z Kx †evSvq? 
 5. Ki mgšq̂K…Z FY g~jab e¨‡qi m~ÎwU wjLyb| 
 6. msiw¶Z Av‡qi my‡hvM e¨q e¨L¨v Kiæb| 
 7. w ’̄i jf¨vsk e„w× g‡Wj Kx? 
 
L. Abyavebg~jK cÖkœ 

1. wewb‡qvM wm×všÍ gyj¨vq‡b gyjab e¨q ¸iæZ¡c~Y© f~wgKv cvjb K‡i- e¨vL¨v Kiæb| 
2. mvaviY ‡kqv‡ii e¨q Kxfv‡e wbY©q Kiv nq? e¨vL¨v Ki| 
3. w ’̄i jf¨vsk e„w× g‡Wj Abymv‡i Kxfv‡e mvavib †kqv‡ii e¨q wbY©q Kiv nq? e¨vL¨v Kiæb| 
4. Mo g~jab e¨q Kxfv‡e wbY©q Kiv nq? e¨vL¨v Kiæb| 
5. FY gyja‡bi e¨q †Kb Zzjbvg~jKfv‡e Kg nq? e¨vL¨v Kiæb| 

 



GmGmwm †cÖvMÖvg 

BDwbU Qq  c„ôv-80 

m„Rbkxj cÖkœ 
1. Rbve wgRvb wWweGBP †Kv¤úvwbi Avw_©K e¨e ’̄vcK| †Kv¤úvwbi mvaviY g~jab 10 †KvwU UvKv Ges AMÖvwaKvi 

†kqvi g~jab 10 †KvwU UvKv| AMÖvwaKvi †kqv‡ii jf¨vs‡ki nvi 15%| mvaviY †kqvi I AMÖvwaKvi †kqv‡ii 
evRvig~j¨ h_vµ‡g 120 I 100 UvKv| †Kv¤úvwb G eQi mvaviY †kqvi gvwjK‡`i cÖwZ †kqv‡i 10 UvKv 
j¨f¨vsk cÖ̀ vb K‡i‡Q Ges AZx‡Z †Kv¤úvwb KZ…©K cÖ̀ Ë jf¨vsk 5% nv‡i e„w× †c‡q‡Q| Ki nvi 40% | 
Rbve wgRv‡bi eÜz ‡mv‡nj e¨emvq m¤cÖmvi‡Yi Rb¨ Zv‡K FY g~jab e¨env‡ii civgk© w`‡jb| eÜzi civgk© 
Abyhvqx Rbve wgRvb 10 †KvwU UvKv FY g~jab msMÖn Ki‡jb| my‡`i nvi 14%| 
K. g~jab e¨q Kx? 
L. AMÖvwaKvi †kqv‡ii e¨q ej‡Z Kx eyS? e¨vL¨v Kiæb| 
M. wWweGBP †Kv¤úvwbi mvaviY †kqv‡ii e¨q wbY©q Kiæb| 
N. Rbve wgRvb Zvi eÜzi civgk© Abyhvqx 10 †KvwU UvKv FY MÖnY Ki‡j Mo g~jab e¨‡qi Dci Kx cÖfve 
co‡Z? we‡kølY Ki| 

2. gvBWvm wdb¨vÝ wjwg‡UW Gi g~jab KvVv‡gv wbgœiƒc: 
   mvaviY †kqvi (cÖwZwUi AwfwnZ g~j¨ 10 UvKv)   5,00,000 
  10% AMÖvwaKvi †kqvi g~jab     3,00,000 
  16% FY g~jab       2,00,000 
        ‡gvU=  10,00,000 

gvBWvm wdb¨vÝ wjwg‡UW ‡kqvi cÖwZ 10 UvKv K‡i bM` jf¨vsk cÖ̀ vb K‡i Ges Zv cÖwZ eQi 5% nv‡i e„w× 
cv‡e e‡j Avkv Ki‡Q| eZ©gv‡b †Kv¤úvwbi cÖwZwU †kqvi 125 UvKv K‡i wewµ n‡”Q| eZ©gv‡b cÖwZôvbwUi 
Mo g~jab e¨q 10.5%| cÖwZôvwbi e¨e ’̄vcK Mo g~jab e¨q n«v‡mi K_v fve‡Qb| ZvB wZwb FY g~ja‡bi 
50% mvaviY †kqv‡i iƒcvšÍ‡ii Rb¨ †Kv¤úvwb‡K civgk© †`b| cÖwZôv‡bi Ki nvi 40%| 
K. g~jab e¨q Kx? 
L. mvaviY †kqv‡ii †Kvb e¨q bvB Zzwg wK GKgZ? 
M. gvBWvm wdb¨vÝ wjwg‡UW Gi mvaviY †kqv‡i e¨q Ges FY g~jab e¨q wbY©q Kiæb| 
N. e¨e ’̄vc‡Ki civgk© Abyhvqx Mo g~jab e¨q wbY©q Kiæb|  

 

 DËigvjv  
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