
(Learning Outcomes)

 iw¡th fuos'k fu.kZ; ds mís';ksa dks crk,¡A

 O;kikj bdkbZ ds fy, iw¡th ctVu ds egÙo vkSj mís';ksa ij ppkZ dhft,A

 iw¡th ctVu fu.kZ; esa udn izokg dh x.kuk rFkk mls ekius ds eq[; lkekU; fl)kUrksa dks
le>kus dh dksf'k'kA

 iquHkZqxrku] 'kq) orZeku ewY; (NPV), ykHknk;drk funsZ'kkad (PI), vkUrfjd izR;k; nj (IRR),

la'kksf/kr vkUrfjd izR;k; nj (MIRR) rFkk izfrQy ys[kkadu nj tSlh fofHkUu fuos'k ewY;kadu
rduhdksa ij ppkZ djsaA

 fofHkUu fuos'k ewY;kadu rduhdksa dh vo/kkj.kkvksa dks iw¡th fuos'k fu.kZ;u ds fy, ykxw djukA

 mi;qZDr rduhdksa ds ykHk rFkk gkfu;ksa dh ppkZA

(Chapter Overview)

fofu;ksx fu.kZ;

fuos'k fu.kZ;ksa ds izdkj iw¡th ctVu rduhdsa
 iquHkqZxrku vof/k













 izfrQy ys[kkadu nj 
 'kq) orZeku ewY; 
 ykHknk;drk funsZ'kkad 
 vkUrfjd izR;k; nj 
 la'kksf/kr vkUrfjd izR;k; nj 
 fj;k;rh iquHkZqxrku vof/k

(ARR)

(NPV)

(PI)

(IRR)

(IRR)

ifj;kstuk udnh
izokg dks ekius ds fy,

cqfu;knh fl)kUr

eq[; ekeyksa esa
iw¡th ctVu

(INVESTMENT DECISIONS)
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7.2

7.1 (Introduction)

igys v/;k; esa geus foÙkh; izcU/k ds rhu egÙoiw.kZ dk;ks± ij ppkZ dh gS tks fuos'k fu.kZ;]
foÙkh; fu.kZ; rFkk ykHkka'k fu.kZ; FksA vc rd geus fiNys v/;k; esa foÙk iks"k.k ds fu.kZ; dk vè;;u
fd;k gSA bl v/;k; esa ge foÙkh; izcU/k ds nwljs egÙoiw.kZ fu.kZ; {ks= ij ppkZ djsaxs tks fuos'k fu.kZ;
gSA fuos'k fu.kZ; laxBu ds ckgqY; dks vf/kdre djus ds iw¡th ds vuqdwy mi;ksx rFkk cnys esa blds
va'k/kkjdksa dh ckgqY; ls lEcfU/kr gSA fuos'k fu.kZ; laxBu ds mís';ksa dh iwfrZ ds fy, cgqr vko';d
gS] okLro esa ;g vk; mRiUu djrk gS rFkk laxBu ds nh?kZdkyhu vfLrRo dks lqfuf'pr djrk gSA
;gk¡ rd fd laLFkk,¡ tks ykHk ds fy, ekStwn ugha gSa mUgsa Hkh ykHk vftZr djus ds fy, ugha cfYd
vius mís';ksa dh iwfrZ ds fy, fuos'k fu.kZ; dh vko';drk gksrh gSA

tSlk fd geus foÙk fu.kZ; v/;k; esa ns[kk gS fd ,d laLFkk }kjk izLrqr izR;sd #i;k dqN ewY;
/kkj.k djrk gS] iw¡th dh ykxr ds :i esa tkuk tkrk gSA ;g vko';d gS fd izR;sd #i;s dks
ferO;;h rjhds ls izLrqr fd;k tk,A ;s blds fy, iw¡th dk mfpr fu;kstu vko';d gS] rFkk ;s
mfpr ctVu ds }kjk fd;k tkrk gSA ,d iw¡th ctVu ds fy, ctV ds lHkh vfHky{k.k vko';d
gSaA bl lqfoèkk ds dkj.k] fuos'k fu.kZ; cgqr izfl) iw¡th ctV ds :i esa tkuk tkrk gS] bldk vFkZ
gS iw¡th fuos'k ds fy, ctV ds fl)kUrksa dks ykxw djuk gSA

ljy :i esa iw¡th ctVu esa 'kkfey gSa %

 fofu;ksx ifj;kstuk izLrkoksa dk ewY;kadu tks O;olk; ds lexz mís';ksa ds fy, ;qfDriw.kZ
gSA

 izR;sd fofu;ksx izLrko ds dj i'pkr o`f)xr jksdM+ izokg dk vuqeku ,oa ewY;kaduA

 ,d fofu;ksx izLrko dk p;u tks fofu;ksDrk dks izR;k; vf/kdre djrk gSA

7.2 (Purpose of Capital Budgeting)

fuEufyf[kr dkj.kksa ls iw¡th ctVu fu.kZ; egÙoiw.kZ] dfBu (Crucial) vkSj fopkj.kh; (Critical)

O;kolkf;d fu.kZ; gS %

(i) (Substantial Expenditure) : iw¡th ctVu fu.kZ;ksa esa vR;f/kd ek=k esa dks"kksa
dk fofu;ksx lfEefyr gksrk gSA vr% fdlh QeZ ds fy, ;g vko';d gS fd fopkjiwoZd
bl rjg ds fu.kZ; fy, tk,¡ rkfd ifj.kkeLo:i mlds lhfer (scarce) lalkèkuksa dk
ykHkizn mi;ksx gks ldsA

'kh?kzrk esa xyr fu.kZ; ysus ls u dsoy QeZ dks cM+h gkfu gks ldrh gS] vfirq ;g QeZ dh
vlQyrk dk dkj.k cu ldrh gSA

(ii) (Long time Period) : iw¡th ctVu fu.kZ; viuk izHkko yEch le;kof/k rd
j[krk gSA bu fu.kZ;ksa ls u dsoy QeZ ds Hkfo";xr ykHk o ykxrsa izHkkfor gksrh gSa] vfirq

buls QeZ dh o`f) dh nj vkSj fn'kk Hkh izHkkfor gksrh gSA

(iii) (Irreversibility) : vf/kdka'k iw¡th ctVu ¼uuos'k½ fu.kZ; vizfrorhZ gksrs gSaA ,d

ckj ;fn mUgsa Lohdkj dj fy;k tkrk gS rks QeZ mUgsa okil ysus dh fLFkfr esa ugha gksrh gSA

;g blfy, gksrk gS fd iqjkuh iw¡thxr enksa (Items) ds xzkgd feyuk dfBu gSA
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(iv) (Complex Decision) : iw¡th fofu;kstu fu.kZ; esa Hkfo"; dh ?kVukvksa dk
ewY;kadu fd;k tkrk gS ftudk iwokZuqeku yxkuk okLro esa dfBu gSA iqu% fdlh fo'ks"k
fofu;kstu fu.kZ; ds lEcU/k esa lHkh ykHkksa vFkok ykxrksa dks ifjek.kkRed :i esa vuqekfur
djuk dfBu gSA

7.3 (Capital Budgeting Process)

og lhek] ftl ij iw¡th ctVu izfØ;k dks vkSipkfjdrk iznku djus dh vko';drk gksrh gS
rFkk O;ofLFkr dk;Z i)fr LFkkfir dh tkrh gS] fuHkZj gksrh gS&laxBu ds vkdkj ij] fopkfjr dh
tkus okyh ifj;kstukvksa dh la[;k ij] blds }kjk fopkj fd;s tkus okyh izR;sd ifj;kstuk ds izR;{k
foÙkh; ykHk ij] QeZ dh fo|eku lEifÙk;ksa ds leqPp; ij rFkk izcU/ku ds ml leqPp; esa ifjorZu
dh bPNk ij] vUrr% Lohdkj dh xbZ ifj;kstukvksa ls lEc) [kpks± ds le; ijA

(i) (Planning) : iw¡th ctVu izfØ;k 'kfDr'kkyh fofu;ksx voljksa (potential invest-

ment opportunities) ds igpku ls izkjEHk gksrh gSA blds i'pkr volj (opportunity)

;kstuk {ks= esa izos'k djrk gS] tgk¡ QeZ ds Hkfo"; ij buds lEHkkO; izHkkoksa dk fopkj fd;k
tkrk gS rFkk QeZ ds izcU/ku dh bu voljksa ds nksgu djus dh {kerk fu/kkZfjr dh tkrh
gSA ,sls volj tgk¡ ykHk vYi gSa] mUgsa vLohdkj dj fn;k tkrk gSA iw.kZ djus ;ksX; volj

izLrko ds #i esa vkxs c<+rs gSa rFkk ewY;kadu voLFkk esa izos'k djrs gSaA

(ii) (Evaluation) : bl voLFkk esa izLrko rFkk blds fofu;kstu ds vUrizZokg rFkk

ckáizokg dk fu/kkZj.k 'kkfey gksrk gSA fofu;ksx ewY;kadu rduhd] lk/kkj.k iquHkZqxrku
fofèk rFkk ys[kkadu izR;k; nj ls ysdj vf/kd rdZiw.kZ dVkSrhÑr jksdM+ izokg rduhd rd
izLrkoksa ds ewY;kadu ds fy, mi;ksx esa yk;h tkrh gSaA ,slh rduhd dk p;u djuk pkfg,]

tks izcU/kd dks orZeku ifjfLFkfr;ksa ds lUnHkZ esa loksZÙke fu.kZ; ysus esa leFkZ cuk ldsA

(iii) (Selection) : bdkbZ ifj;kstuk ls lEcfU/kr izR;k; rFkk tksf[ke ds lkFk laLFkk dh
iw¡th ykxr dk fopkj djus ds i'pkr laLFkk va'k/kkfj;ksa dh lEifÙk dks vf/kdre djus
okyh ifj;kstukvksa dk p;u djsxhA

(iv) (Implementation) : tc vfUre p;u gks tkrk gS] QeZ dks vko';d dks"kksa dks

,d= dj ysuk pkfg,] lEifÙk;k¡ [kjhnuh pkfg, rFkk ifj;kstuk ds izkjEHk dh fØ;k,¡
izkjEHk dj nsuh pkfg,A

(v) (Control) : ifj;kstuk dh izxfr dk ekWuhVfjax izfr iqf"V fjiksVZ ds vk/kkj ij
djuh pkfg,A bu fjiksVks± esa iw¡th O;; izfr fjiksVZ] fu;kstu vkadM+ksa ds lkFk rqyukRed

okLrfod laiknu (Performance) fjiksVZ rFkk iw.kZrk ds i'pkr vads{k.k lfEefyr gSaA

(vi) (Review) : tc ifj;kstuk iwjh gks tkrh gS] vFkok mlds igys laxBu dks lEiw.kZ

ifj;kstuk dh lQyrk ;k vlQyrk dh leh{kk djuh pkfg,A bl voLFkk esa QeZ ds
fu;kstu rFkk ewY;kadu izfØ;k dk lek/kku gks ldrk gSA lkFk gh] leh{kk ls Hkfo"; esa izkIr

fd, tkus okys u;s-u;s izLrkoksa ds lEcU/k esa fopkj mRiUu gks ldrs gSaA
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7.4 (Types of Capital Investment Decisions)

iw¡th ctVu fu.kZ; dks foHkkftr djus ds dbZ rjhds gSaA lkekU;r% iw¡th ctVu fu.kZ;ksa dks nks
rjg ls foHkkftr fd;k tk ldrk gSA mUgsa oxhZÑr djus dk ,d <ax QeZ ds vfLrRo ds vk/kkj ij
gksrk gSA nwljh rjg ls mudk oxhZdj.k fu.kZ;&fLFkfr ds vk/kkj ij gks ldrk gSA

iw¡th fofu;ksx fu.kZ;ksa
ds izdkj

QeZ ds vfLrRo ds
vk/kkj ij

fu.kZ; dh voLFkk ds
vk/kkj ij

fofo/khdj.k
fu.kZ;

foLrkjhdj.k
fu.kZ;

iquLFkkZiuk
 o vk/kquhdj.k

fu.kZ;

vkdfLed
fu.kZ;

Lohd`fr&
vLohd`fr
fu.kZ;

ikjLifjd
viothZ
fu.kZ;

7.4.1 (On the Basis of Firm’s Existence)

iw¡th ctVu fu.kZ; ubZ LFkkfir gksus okyh Qeks± o orZeku Qeks± nksuksa }kjk fy, tkrs gSaA ubZ Qeks±
dks ,d Iyk.V dh LFkkiuk ds p;u ds lEcU/k esa fu.kZ; ysuk gksrk gSA fo|eku Qeks± dks u;s okrkoj.k
dh fLFkfr;ksa esa ;k izfrLi/kkZ dh pqukSfr;ksa dk lkeuk djus ds fy, fu.kZ; ysus gksrs gSaA bu fu.kZ;ksa

dk fuEufyf[kr oxhZdj.k gksrk gS&

(i) (Replacement and Modernisation Decisions) :

iquLFkkZiuk rFkk vk/kqfudhdj.k fu.kZ;ksa dk mís'; ifjpkyukRed dk;Z {kerk lqèkkjus ykxr
de djuk gksrk gSA lkekU;r% lHkh rjg ds Iyk.V o e'khujh cnyus ¼iquLFkkZiuk djus½ dh
t:jr gksrh gS pw¡fd ;k rks Iyk.V o e'khujh dk vkfFkZd thou lekIr gks tkrk gS ;k ;g
rduhdh :i ls iqjkuh gks tkrh gSA igys fu.kZ;ksa dk iquLFkkZiu fu.kZ; dgk tkrk gS] tcfd
ckn okys fu.kZ; vk/kqfudhdj.k fu.kZ;ksa ds uke ls tkus tkrs gSaA vkèkqfudhdj.k o iquLFkkZiu
nksuksa rjg ds fu.kZ;ksa dks ykxr&dVkSrh fu.kZ; Hkh dgk tkrk gSA

(ii) (Expansion Decisions) : fo|eku lQy Qeks± ds mRikn js[kk

(Product Line) dh ek¡x esa o`f) gksrh jgrh gSA ;fn bl rjg dh Qes± vi;kZIr mRiknu

lqfo/kkvksa ds dkj.k vius mRiknksa dh ek=k esa deh ;k muds forj.k esa foyEc dk vuqHko

djrh gSa rks os vius fo|eku mRikn&js[kk esa {kerk tksM+us ds fy, izLrko ij fopkj dj

ldrh gSaA

(iii)  (Diversification Decisions) : bu fu.kZ;ksa esa mu izLrkoksa dk ewY;kadu

fd;k tkrk gS tks fd ubZ mRikn&js[kk ;k u;s cktkjksa vkfn esa fofo/khdj.k djus ls lEc)
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gS rkfd fofHkUu mRiknksa dk O;kikj djus ;k dbZ cktkjksa esa ifjpkyu djus esa gksus okyh
foQyrk ds tksf[ke dks de fd;k tk ldsA

foLrkjhdj.k vkSj fofo/khdj.k nksuksa fu.kZ;ksa dks vkxe foLrkjhdj.k fu.kZ; dgk tkrk gSA

7.4.2 (On the Basis of Decision Situation)

fu.kZ; dh voLFkk ds vk/kkj ij iw¡th&ctVu fu.kZ;ksa dks fuEufyf[kr :i ls oxhZÑr fd;k tk
ldrk gS %

(i) (Mutually Exlusive Decisions) : fu.kZ;ksa dks ikjLifjd dgk
tkrk gS ;fn nks ;k nks ls vf/kd oSdfYid izLrko bl rjg gksa fd ,d oSdfYid izLrko
dh LohÑfr nwljs oSdfYid izLrkoksa dh LohÑfr;ksa dks ckgj dj nsa vFkkZr~ ;fn ,d izLrko
Lohdkj fd;k tk, rks Lor% gh nwljs izLrko vLohÑr le>s tk,aA mnkgj.k ds fy,] ,d
QeZ ;k rks ,d v)Z&Lopkfyr ;k iw.kZr% Lopkfyr e'khu LFkkfir djus ds izLrko ij fopkj
dj jgh gSA ;fn QeZ v)Z&Lopkfyr e'khu LFkkfir djrh gS rks blls iw.kZr% Lopkfyr e'khu
dh LFkkiuk dh LohÑfr ls lEcfU/kr izLrko dks ckgj djuk gksxkA

(ii) (Accept-reject Decisions) : Lohdkj&vLohdkj fu.kZ; rc
fy, tkrs gSa tc izLrko ,d&nwljs ij fuHkZj u gksa ¼vFkkZr~ LorU= gksa½ rFkk ,d&nwljs ls
izfrLi/kkZ u djrs gksaA QeZ okafNr fuos'k ds U;wure izR;k; ds vk/kkj ij fdlh izLrko dks
Lohdkj ;k vLohdkj djrh gSA os lHkh izLrko ftuls fuf'pr okafNr Å¡ps izR;k; dh nj
ls vf/kd izR;k; feyrk gS] Lohdkj dj fy, tkrs gSa rFkk ckdh lHkh izLrkoksa dks vLohÑr
dj fn;k tkrk gSA

(iii) (Contingent Decision) : vkdfLed fu.kZ; ,d&nwljs ij fuHkZj izLrko
gksrs gSaA ,d izLrko esa fuos'k ds lkFk gh nwljs izLrko ;k izLrkoksa esa Hkh fuos'k djuk iM+
tkrk gSA mnkgj.k ds fy,] ;fn] ,d dEiuh fdlh nwjLFk {ks= esa ,d QSDVªh LFkkfir djuk
pkgrh gS rks bls vk/kkjHkwr lajpuk tSls&lM+d fuekZ.k] dfeZdksa ds vkokl bR;kfn esa Hkh
fuos'k djuk iM+sxkA

7.4.3 (Steps of Capital Budgeting Procedure)

1. izfrQy ds vUrxZr izR;sd ifj;kstuk ds fy, iw.kZ thou esa udnh izokg dk vuqekuA

2. fofHkUu fu.kZ; ekun.Mksa dk mi;ksx djds izR;sd fodYi dk ewY;kadu djsaA

3. NwV dh nj ds :i esa mi;ksx dh tkus okyh U;wure vko';d nj dk fu/kkZj.k djukA

rnuqlkj] bl v/;k; dks nks Hkkxksa esa foHkkftr fd;k tkrk gS&

1. udnh izokg dk ewY;kadu

2. iw¡th ctVu dh rduhdsa

(Section) – 1

7.5 (Estimation of Project Cash Flows)

iw¡th ctVu ds fo'ys"k.k fdlh Hkh ifj;kstuk dh LohÑfr ds ifj.kkeLo:i gksus okys fdlh
fuos'k ls dsoy o`f)'khy udnh izokg dks ekurk gSA blfy,] iw¡th ctVu ds lcls egÙoiw.kZ dk;ks±
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esa ls ,d ifj;kstuk ds fy, Hkfo"; ds udnh izokg dk vuqeku yxk jgk gSA gkykafd fofHkUu
rduhdksa ls ,d rduhd ¼izfrQy ys[kkadu nj] ckn esa foLrkj esa fooj.k½ ykHk ij vk/kkfjr gSA pw¡fd
udnh izokg dk le; ykHk dh vof/k ls esy ugha [kk ldrk gS] blfy, vkerkSj ij dEifu;k¡ udnh
izokg esa vf/kd #fp ys ldrh gSaA mnkgj.k ds fy,] ykHk-gkfu [kkrk ` 100 djksM+ dh fcØh fn[kk
ldrk gS] ysfdu okLrfod udn izkfIr;k¡ de gks ldrh gaSA mlh izdkj] Ø; ds fy, dEiuh }kjk
iw.kZ Hkqxrku ugha fd;k tk ldrk gSA gzkl ,d xSj&udnh en gS D;kasfd udnh dk cká fuokZg
e'khujh ds [kjhn ds le; ij 'kq#vkr esa rFkk var esa cps eky dh fcØh ds :i esa gksrk gSA bl izdkj]

bl le; ds vUrjky ds dkj.k ykHk ds ctk; udnh izokg dk fu.kZ; fudky nsuk csgrj gksxkA iw¡th
ctVu izfØ;k ds var esa tks ge vafre fu.kZ; ysrs gSa os gekjh udnh izokg vuqeku dh lR;rk ls
csgrj ugha gSA

ykxr vkSj ykHk dk vuqeku foi.ku] mRiknu] bathfu;fjax] ykxr fu/kkZj.k] Ø;] djk/kku rFkk
vU; foHkkxksa }kjk iznku fd;s x;s buiqV dh lgk;rk ls fd;k tkrk gSA ifj;kstuk udn izokg oxZ
esa cká udnh izokg rFkk vkUrfjd udnh izokg lfEefyr gSA ykxr cká udnh izokg esa yf{kr gksrh
gS tcfd ykHk vkUrfjd udnh izokg esa yf{kr gksrk gSA

,d fuos'k ds fu.kZ; ls ,d mís'; dk pquko gksrk gS] ,d ewY;kadu rduhd rFkk ifj;kstuk dk
thouA ;s mís'; rFkk rduhd fuf'pr le; vof/k ls lEcfU/kr gSA ifj;kstuk dk thou
fuEufyf[kr dkjdksa dks /;ku esa j[kdj fu/kkZfjr fd;k tk ldrk gS %

(i) rduhdh izpyu;

(ii) izkÑfrd foÑfr; rFkk

(iii) ifj;kstuk ds mRiknu esa fxjkoVA

dksbZ QdZ ugha iM+rk dh dEiuh dh j[k&j[kko uhfr ftruh vPNh gS] bldh rduhdh iwokZuqeku
{kerk ;k ek¡x iwokZuqeku {kerk] ,d ifj;kstu thou dh vof/k dh Hkfo";ok.kh esa dfBukbZ ds dkj.k
vfuf'prrk ges'kk ekStwn jgrh gSA

(Calculating Cash Flows) : blls igys] ge iw¡th ctVu fu.kZ;ksa
esa udnh izokg dk ewY;kadu dSls gksxk fuEufyf[kr enksa ij fopkj fd;k tkuk pkfg, %

(a) (Depreciation) : tSls fd igys mfYyf[kr gS fd gzkl ,d xSj&udn en gS rFkk ;s

udnh izokg dks izHkkfor ugha djrh gSA ge vius fo'ys"k.k esa gzkl ls ykHk rFkk dj vkoj.k
dks /;ku esa j[kuk pkfg,A pw¡fd ;g ykHk djksa ds fy, udn cká fuokZg dks de djrk gS
bls udn izokg ds :i esa tkuk tkrk gSA gzkl dj vkoj.k ds :i esa dSls dk;Z djrk gS
ge ;g tkuus ds fy, fuEufyf[kr mnkgj.k dks /;ku esa j[ksaxs&

,Dl fyfeVsM MstVZ dwyj esa yxk, x;s bysDVªkWfud eksVlZ dk fuekZ.k dj jgk
gSA mldh okf"kZd fcØh 30 djksM+ gS rFkk ml fcØh mRiUu djus ds udn [kpsZ ̀  25 djksM+
gSA ekuk fd ;fn ykxw dj nj 30% gS rFkk gzkl 1.50 djksM+ izfr o"kZ gS] mlds ckn ge ns[ksaxs
fd gzkl fuEu rkfydk ls dj voyksdu ds :i dSls dk;Z djsxk] ftlesa udnh izokg dks
nks ifjn`'; ds rgr~ ,d gzkl ds lkFk rFkk nwljk fcuk gzkl esa fn[kk;k tk,xkA
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` ` 

dqy fcØh 30·00 30·00

?kVk,¡ % csps x;s eky dh fcØh (25·00) (25·00)

5·00 5·00

?kVk,¡ % gzkl — 1·50

dj ls igys ykHk 5·00 3·50

dj @ 30% 1·50 1·05

dj ds ckn ykHk 3·50 2·45

tksM+sa % gzkl * — 1·50

udnh izokg 3·50 3·95

* xSj& udn O;; gksus ds ukrs udnh izokg dh x.kuk djrs le; gzkl dks iqu% tksM+ fn;k
tkrk gSA
As we can see in the above table that due to depreciation under the second sce-
nario, a tax saving of ` 0.45 crore (` 1.50 –  ` 1.05) was made. This is called tax

shield. The tax shield is considered while estimating cash flows.

(b) (Opportunity Cost) : dHkh&dHkh fdlh ifj;kstuk ds izcU/kdksa us ifj;kstuk
dh ykxr dks /;ku ugha fn;k gS tks udnh esa lh/ks Hkqxrku ugha fd;k tkrk gS vFkkZr~] volj
ykxrA

;g volj ykxr nksuksa izkjfEHkd ifjO;; (Initial Outlay) ds le; rFkk ifj;kstuk ds
dk;Zdky ds nkSjku gks ldrh gSA mnkgj.k ds fy,] ;fn ,d dEiuh 10 o"kZ iwoZ ml le;
Hkwfe dk ,d VqdM+k ` 1 djksM+ esa vftZr djrh gS] vkt os mls ` 10 djksM+ esa csp ldrh
gSa ;fn dEiuh Hkwfe ds bl Hkkx dks ifj;kstuk ds fy, iz;ksx djrh gS rks bldk foØ; ewY;
` 10 djksM+ tks izkjfEHkd ifjO;; dk fgLlk gksxkA 10 lky iwoZ vf/kxzg.k dh ykxr O;FkZ
gSA

blh rjg] fdlh Hkh ifj;kstuk dh LohÑfr ds dkj.k oSdfYid udnh izokg dks igys ls
gh volj ykxr le>k tkuk pkfg, rFkk vius fo'ys"k.k esa 'kkfey fd;k tkuk pkfg,A

(c) (Sunk – Cost) : ,d vkSj lEHkkfor leL;k foQy ykxr ls lEcfU/kr gSA
foQy ykxr ,d O;; gS tks igys ls gh [kpZ fd;k x;k gS vkSj blfy, bls iw¡th ctV
fo'ys"k.k ls tksM+k tkuk pkfg,A mnkgj.k dk ;fn ,d dEiuh us ,d QeZ dks ijke'kZ 'kqYd
ds :i esa fo'ys"k.k gsrq ;g fu.kZ; ysus ds fy, ifj;kstuk fjiksVZ rS;kj djus ds fy, `

1,00,000 dh jkf'k vnk dh gS fd fo'ys"k.k ds fy, ,d fo'ks"k ifj;kstuk dks fy;k tkuk
mfpr gS vFkok vuqfpr gS D;ksafd jkf'k igys gh vnk dh tk pqdh gS rFkk blls gekjk fu.kZ;
izHkkfor ugha gksxk tcfd ifj;kstuk dh tk, vFkok u yh tk,A
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(d) (Working Capital) : izR;sd cM+h ifj;kstuk ds fy, dk;Z'khy iw¡th vko';d
gS D;ksafd] izR;sd O;olk; ds fy,] dk;Z'khy iw¡th esa fofu;ksx vfuok;Z gSA blfy,] tcfd

ifj;kstuk dh izkjfEHkd dk;Z'khy iw¡th dk vko';d ewY;kadu cká udnh izokg ekuk tk,xk

rFkk ifj;kstuk ds vUr ij bldh mUeqfDr dks vkUrfjd udnh izokg ekuk tk,xkA ;g /;ku

nsuk vko';d gS fd dk;Z'khy iw¡th ij dksbZ gzkl fu/kkZfjr ugha gS gkykafd ;g lEHkkouk gS

fd ml le; bldh mUeqfDr bldk ewY; ?kVk;k tk ldrk gSA vkxs ;g lEHkkouk gS fd

ifj;kstuk ds thou ds nkSjku vfrfjDr dk;Z'khy iw¡th dh vko';drk gks ldrh gSA bl ekeys

esa ml le;kof/k ds nkSjku vko';d dk;Z'khy iw¡th dks cká udnh izokg ekuk tk,xkA ;g

/;ku fn;k tk,xk fd ;fn dk;Z'khy iw¡th dh mUeqfDr ds fy, dqN Hkh eq[; #i ls fufnZ"V

ugha gS rks ;g ekuk tk,xk dh ifj;kstuk ds vUr esa iw.kZ jkf'k dks izkIr dj fy;k gSA rFkkfi]

dk;Z'khy iw¡th esa òf) ;k deh ds dkj.k lek;kstu djus dh vko';drk gSA

(e) (Allocated Overheads) : tSls fd ykxr ys[kkadu fo"k; esa pfpZr

gS vkaofVr Åijh [kpsZ dqN rdZ laxr vk/kkj ij pktZ fd;s tkrs gSa tSls&e'khu ?k.Vs] Ükzfed

?k.Vs] izR;{k lkexzh dh [kir vkfnA pw¡fd igys fd, x;s O;; igys gh u, izLrko ds fy,

vkaofVr fd;s x;s gSa; os udnh izokg ugha ekus tk ldrs gSaA rFkkfi] ;fn vk'kk dh tkrh

gS fd fdlh Hkh izLrko dh LohÑfr ds dkj.k mijhO;; dh ykxr esa o`f) gksxh rks of̀)'khy

mijhO;;ksa dh ykxr dks cká udnh izokg ds :i esa ekuk tk,xkA

(f) (Additional Capital Investment) : ;g vko';d ugha gS fd

iw¡th fofu;ksx ifj;kstuk dh 'kq#vkr esa vko';d gksrk gSA ;g ifj;kstuk dks tkjh j[kus

ds nkSjku Hkh vko';d gksrk gSA bl ekeys esa bls cká udnh izokg ekuk tk,xkA

(Categories of Cash Flows) : ;g ifj;kstuk udnh izokg dks rhu
Ükzsf.k;ksa esa LFkkukarfjr djus esa lgk;d gS %

(a) (Initial Cash Out Flow) : ,d ifj;kstuk ds fy, izkjfEHkd
cká udnh izokg fuEukuqlkj iw¡th fuos'k fu.kZ; ds izdkj ij fuHkZj djrk gS %

(i) ;fn fu.kZ; fdlh u, izLrko ;k foLrkj ds QSlys ls lEcfU/kr gS rks izkjfEHkd cká udnh
izokg dk ewY;kadu fuEu rjg ls djsaxs %

u;h lEifÙk dh ykxr ×××

tksM+sa % LFkkiuk/O;oLFkk ykxr ×××

tksM+sa % dk;Z'khy iw¡th esa fofu;ksx ××× ×××

izkjfEHkd cká udnh izokg ×××

(ii) ;fn fu.kZ; izfrLFkkiu fu.kZ; ls lEcfU/kr gS rks izkjfEHkd cká uxnh izokg dk ewY;kadu
vxz rjg gksxk %
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u;h lEifÙk dh ykxr ×××

tksM+sa % LFkkiuk/O;oLFkk ykxr ×××

tksM+sa / ¼?kVk,¡½ % 'kq) dk;Z'khy iw¡th Lrj esa o`f) deh ×××

?kVk,¡ % lEifÙk;ksa dh fcØh ls 'kq) vk; ×××

¼;fn ;g ,d izfrLFkkiu fLFkfr gS½

tksM+sa / ¼?kVk,¡½ % iqjkuh lEifÙk ds foØ; ds dkj.k dj

O;; ¼cpr / gkfu½ ××× ×××

¼;fn lg ,d izfrLFkkiu ¼fLFkfr gS½

izkjfEHkd cká udnh izokg ×

(b) (Interim Cash Flows) : izkjfEHkd cká uxnh izokg dks cukus ds
ckn ,d ifj;kstuk dks ykxw djuk vko';d gS] QeZ dks ifj;kstuk }kjk mRiUu Hkfo"; dh
udnh izokg ls ykHk izkIr djus dh mEehn gSA tSlk fd mYysf[kr gS fd udnh izokg dh
x.kuk bl rF; ij fuHkZj djrh gS fd fo'ys"k.k u;h ifj;kstukvksa ;k izpfyr lqfoèkkvksa ds
vk/kqfudhdj.k ;k izpfyr e'khu ds fu.kZ; ds izfrLFkkiu ls lEcfU/kr gSA

(i) u;h ifj;kstuk; ;fn fo'ys"k.k u;s ;k iw.kZr% ,d u;h ifj;kstuk ls lEcfU/kr gS rks vkUrfjd
udnh izokg dk ewY;kadu fuEu izdkj gksxk %

ykHk ds ckn dj (PAT) ×××

tksM+sa % xSj&udnh O;; ¼mnkgj.k gzkl½ ×××

tksM+sa / ¼?kVk,¡½ % dk;Z'khy iw¡th esa 'kq) deh ¼o`f)½ ××× ×××

vof/k ds fy, varfje 'kq) udnh izokg ×××

(ii) mlh izdkj izfrLFkkiu fu.kZ; ds ekeys esa vUrfje udnh izokg dk ewY;kadu fuEu izdkj
gksxk %

lapkyu vk; esa 'kq) o`f) ¼deh½ ×××

tksM+sa/ ¼?kVk,¡½ % lapkyu O;; esa 'kq) deh ¼o`f)½ ×××

djksa ls igys vk; esa 'kq) ifjorZu ×××

tksM+sa/¼?kVk,¡½ % djksa esa 'kq) deh ¼o`f)½ ×××

djksa ds ckn vk; esa 'kq) ifjorZu ×××

tksM+sa/¼?kVk,¡½ % gzkl O;;ksa esa 'kq) deh ¼o`f)½ ×××

×××
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(c) (Terminal year incremental net cash

flow) : ge vc ifj;kstuk ds vfUre o"kZ esa 'kq) udnh izokg ij /;ku nsrs gSaA vfUre o"kZ

ds mís'; ds fy, igys o`f)'khy udnh izokg dh x.kuk djsxsa tSls fd mi;qZDr fcUnq (b)

esa dh xbZ gS rFkk blds vfrfjDr vfUre o"khZ; òf)'khy 'kq) udnh izokg ij vkus ds fy,

fuEu :i ls lek;kstu djsaxs %

lEifÙk dk vfUre fuLrkj.k ewY; ¼uoU;kl ewY;½ ×××

tksM+sa % vUrfje udnh izokg ×××

tksM+sa/¼?kVk,¡½ % lEifÙk dh fcØh ¼gzkl lfgr½ ;k foU;kl ds

dkj.k dj cpr ¼dj O;;½ ×××

tksMs+a % 'kq) dk;Z'khy iw¡th dh mUeqfDr ×××

       vUrfje o"kZ dk o`f)'khy 'kq) udnh izokg ×××

7.6 (Basic Principles for

Measuring Project Cash Flows)

ifj;kstuk dks udnh izokg dks fodflr djus ds fy, fuEufyf[kr fl)kUrksa dks /;ku esa j[kk

tkuk pkfg,;

7.6·1 (Block of Assets and Depreciations)

mi;qZDr ppkZ ls ;g Li"V gS fd ifj;kstuk ls udnh izokg dh x.kuk djrs le; gzkl ls dj

voyksdu/ykHkksa dks /;ku esa j[kk tkrk gSA dj ;ksX; vk; dh x.kuk ns'k ds fy, lkekU; vf/kfu;e

;k vk;dj ds izko/kkuksa ds vuqlkj dh tkrh gSA gzkl dk fu#i{k ̂lEifÙk;ksa ds lewg* dh vo/kkj.kk

ij vk/kkfjr gS ftldk vFkZ gS lEifÙk;ksa dk ,d lewg lEifÙk;ksa dh ,d fo'ks"k Ükzs.kh esa vk,xkA

bl Ükzs.kh dh lEifÙk;k¡ Hkou] e'khujh] QuhZpj bR;kfn gks ldrh gS ftuds lEcU/k esa leku nj ls

gzkl yxk;k tkrk gSA dj dk fu:i.k bl rF; ij fd;k tkrk gS fd lEifÙk ds lewg esa ,d lEifÙk

fufgr gS ;k vusd lEifÙk;k¡A lEifÙk ds lewg gh vo/kkj.kk dks le>us ds fy, ge ,d mnkgj.k

ij ppkZ djsaxsA

ekuk fd ALtd. ?kVrh ewY; i)fr ds vuqlkj 20% gzkl dh nj ls ̀  1,00,000 esa ,d

u;h e'khujh [kjhnrh gSA e'khu dk fuLrkj.k ewY; 10,000 ds lkFk vuqekfur thou 5 o"kZ gSA gzkl/

vYidkyhu iw¡thgkfu dk fu#i{k 5osa o"kZ esa nks ekeyksa esa vxz izdkj gksxk %
Depreciation for inital 4 years shall be common and WDV at the beginning of the 5th

year shall be compueted as follows :

© The Institute of Chartered Accountants of India



7.11

`

e'khu dk Ø; ewY; 1,00,000

?kVk,¡ % gzkl 1 lky ds fy, 20% dh nj ls 20,000

WDV 1 lky ds vUr ij 80,000

?kVk,¡ % gzkl 2 lky ds fy, 20% dh nj ls 16,000

`

2 o"kks± ds vUr esa WDV 64,000

?kVk,¡ % gzkl @ 20% 3 o"kZ ds fy, 12,800

3 o"kZ ds vUr ij WDV 51,200

?kVk,¡ gzkl @ 20% 4 o"kZ ds fy, 10,240

4 o"kZ ds vUr ij WDV 40,960

(i) (Case-1)  tc CykWd esa ,d lEifÙk gS

rFkk 5osa o"kZ ds vUr esa ykWd ekStwn ugha gksxk bl o"kZ dksbZ gzkl ugha yxsxk rFkk dj ykHk/

gkfu vYifofèk iw¡th ykHk/gkfu dh x.kuk fuEu izdkj gksxh %

`

5 o"kZ ds izkjEHk esa WDV 40,960

?kVk,¡ % e'khu dk foØ; ewY; 10,000

vYifof/k iw¡th gkfu 30,960

STCL ij dj ykHk @ 30% 9,288

(ii) (Case-2)  % tc CykWd esa ,d ls

vfèkd lEifÙk gS rFkk gzkl dks vkf[kjh o"kZ (5th year) esa yxk;k tk,xk] ftlesa lEifÙk;k¡

csph tkrh gSA WDV ftl ij gzkl yxk;k tk,xk og o"kZ dh 'kq#vkr esa foØ; ewY; ls
WDV ?kVkdj fd;k tk,xkA

gzkl ij dj ykHk dk ewY;kadu fuEu izdkj gksxk %

`

5 o"kZ ds izkjEHk ij WDV 40,960

?kVk,¡ % e'khu dk foØ; ewY; 10,000

WDV 30,960

gzkl @ 20% 6,192

gzkl ij dj ykHk @ 30% 1,858
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vc eku yhft, dh mi;qZDr fLFkfr esa e'khu dk foØ; ewY; ̀  50,000 gS] rks f}rh; fLFkfr
esa dksbZ gzkl ugha yxk;k tk,xk rFkk igyh fLFkfr vYifof/k iw¡th ykHk dh x.kuk fuEu
izdkj gksxh %

              `

5 o"kZ ds izkjEHk ij WDV 40,960

?kVk,¡ % e'khu dk foØ; ewY; 50,000

vYikof/k iw¡th ykHk 9,040

STCG ij dj gkfu @ 30% 2,712

7.6·2 (Exclusion of Financing Cost Principle)

tc nh?kZdkyhu fof/k;ksa ls lEcfU/kr udnh izokg dks ifjHkkf"kr fd;k tk jgk gS] foÙk ykxr
dks nh?kZdkyhu fuf/k;ksa ¼nh?kZdkyhu _.k vkSj lerk ykHk ij C;kt½ dk fo'ys"k.k ls viotZu fd;k
tk,xkA iz'u mBrk gS D;ksa \ iw¡th dh Hkkfjr vkSlr ykxr udnh izokg dks NwV nsus ds fy, ewY;kadu
ds fy, mi;ksx dh tkrh gS tks nh?kZdkyhu fuf/k dh ykxr dks /;ku esa j[krk gSA vr% ;fn
nh?kZdkyhu _.k ij C;kt rFkk lerk iw¡th ij ykHkka'k udnh izokg dks ifjHkkf"kr djrs ?kVk;k tkrk
gSA nh?kZdkyhu fof/k;ksa dh ykxr dks nksxquk fxurs gSaA

foÙkh; ykxr fl)kUr dk viotZu dk vk'k; gS fd %

(i) ykHk rFkk dj dk ewY;kadu djrs le; nh?kZdkyhu _.kksa ;k C;kt ij C;kt vogsyuk dh

tk,xhA

(ii) vuqekfur ykHkka'k dks udnh izokg fo'ys"k.k esa O;FkZ ekuk tk,xkA

tc ykHkka'k esa dksbZ leL;k ugha gS D;ksafd og dsoy dj ds ckn ykHk ls vkrs gSa] C;kt dks Bhd

ls fu;fU=r djus dh vko';drk gSA pw¡fd C;kt vkerkSj ij dj ds ckn ykHk ij igq¡pus dh izfØ;k

esa dVkSrh dh tkrh gS] C;kt ds cjkcj jkf'k (1 – dj nj½ dj ds ckn ykHk ds vk¡dM+s esa fuEukuqlkj

okil tksM+ fn;k tkrk gS %

dj rFkk C;kt ls igys ykHk (1 – dj nj½

= ¼dj ls iwoZ ykHk + C;kt½ (1 – dj nj½

= ¼dj ls iwoZ ykHk½ (1 – dj nj½ + ¼C;kt½ (1 – dj nj½

= dj ls iwoZ ykHk + C;kt (1 – dj nj½

bl izdkj] pkgs dj dh nj dks C;kt ls iwoZ ykHk ij yxk;k tkrk gS rFkk dj vk¡dM+s ;k pkgs

dj&lek;ksftr C;kt] tks lkekU; C;kt gS (1 – dj nj½] dj ds ckn ykHk esa tksM+ fn;k tkrk gS]

gesa leku ifj.kke feyrk gSA

eku yhft, XYZ fy- dk vkus okys 4 o"kks± esa vuqekfur ykHk vxz izdkj gS %
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Year 1 Year 2 Year 3 Year 4
dj rFkk C;kt ls iwoZ ykHk

` 10,000 ` 20,000 ` 40,000 ` 50,000

;fn ns; C;kt ̀  50,000 rFkk dj nj 30% gS rks dj ds ckn ykHk foÙk ykxr dks gVkdj fuEu

izdkj gksxh&

o"kZ 1 o"kZ 2 o"kZ 3 o"kZ 4

(`) (`) (`) (`)

C;kt rFkk dj ls iwoZ ykHk 10,000 20,000 40,000 50,000

?kVk,¡ % C;kt (5,000) (5,000) (5,000) (5,000)

5,000 15,000 35,000 45,000

?kVk,¡ % dj @ 30% (1,500) (45,00) (10,500) (13,500)

dj ds ckn ykHk (PAT) 3,500 10,500 24,500 31,500

tksM+sa % C;kt (1 – t) 3,500 3,500 3,500 3,500

PAT foÙk ykxr dks ?kVkdj 7,000 14,000 28,000 35,000

(Alternatively) :

Year 1 Year 2 Year 3 Year 4

(`) (`) (`) (`)

dj rFkk C;kt ls igys ykHk 10,000 20,000 40,000 50,000

?kVk,¡ % dj 30% dh nj ls 3,000 6,000 12,000 15,000

PAT foÙkh; ykxr gVkdj 7,000 14,000 28,000 35,000

7.6·3 (Post – Tax Principle)

dj Hkqxrku tSls vU; Hkqxrkuksa dks Bhd ls udnh izokg dks izkIr djus esa dVkSrh dh tkuh pkfg,

vFkkZr& udnh izokg dks iksLV dj 'krks± esa ifjHkkf"kr fd;k tkuk pkfg,A iwoZ dj udnh izokg dk

mi;ksx rFkk iwoZ dj NwV nj dk mi;ksx djus ls cpuk ges'kk csgrj gksrk gSA
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(Statement Showing the Calculation of Cash Inflow after tax (CFAT))

                 `

1. dqy foØ; dh bdkb;k¡ (Total Sale Units) ×××

2. foØ; ewY; izfr bdkbZ (Selling price per unit) ×××

3. dqy fcØh [1 × 2] (Total Sale) ×××

4. ?kVk,¡ % ifjorZuh; ykxr (Variable Cost) ×××

5. ;ksxnku (Contribution) [3 – 4]

6. ?kVk,¡ % fLFkj ykxr (Fixed Cost)

(a) udn fLFkj ykxr (Fixed Cash Cost) ×××

(b) gzkl (Depreciation) ×××

7. dj ls iwoZ vk; (Earning before tax) [6 – 7] ×××

8. ?kVk,¡ % dj (Tax) ×××

9. dj ds ckn vk; (Earning after tax) [7 – 8] ×××

10. tksM+sa % gzkl (Depreciation) ×××

11. dj ds ckn udnh izokg (CFAT) [9 + 10] ×××

(Illustration) 1

ABC fyfeVsM ̀  1,00,000 ds gzkflr vk/kkj ds lkFk ,d u;h ifj;kstuk dh [kjhn dk ewY;kadu
dj jgk gS; vuqekfur vkfFkZd thou 4 o"kZ rFkk dj rFkk gzkl ls iwoZ vk; esa ifjorZu 1 o"kZ esa `
45,000 2 o"kZ esa ̀  30,000, 3 o"kZ esa ̀  25,000 rFkk 4 o"kZ esa ̀  35,000 gSA eku yhft, lh/kh js[kk gzkl
rFkk 20% dj nj gSA vkidks lEcfU/kr udnh izokg dh x.kuk djuk vko';d gSA

(Solution)

jkf'k ¼` esa½

1 2 3 4

dj rFkk gzkl ls iwoZ vk; 45,000 30,000 25,000 35,000

?kVk,¡ % gzkl (25,000) (25,000) (25,000) (25,000)

dj ls iwoZ vk; 20,000 5,000 0 10,000

?kVk,¡ % dj 20% dh nj ls (4,000) (1,000) 0 (2,000)

16,000 4,000 0 8,000

tksM+sa % gzkl 25,000 25,000 25,000 25,000

41,000 29,000 25,000 33,000
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Working Note :

gzkl = ` 1,00,000  4 = ` 25,000

(Section) – 2

7.7 (Capital Budgeting Techniques)

dEiuh ds va'k/kkfj;ksa ds izR;k; dks vf/kdre djus ds fy, ;g egRoiw.kZ gS fd loZJs"B vFkok
lokZf/kd ykHknk;d fofu;ksx ifj;kstuk dk p;u fd;k tk;sA D;ksafd nks"kiw.kZ nh?kZdkyhu fofu;ksx
fu.kZ; ds ifj.kke foÙkh; rFkk uhfrxr izdkj ls fo/oaldkjh gks ldrs gSaA fofu;ksx ifj;kstuk ds
p;u rFkk ewY;kadu esa fo'ks"k /;ku nsus dh vko';drk gksrh gSA

fofu;ksx izLrkoksa ds ewY;kadu dh vusd rduhdsa miyC/k gSaA budk oxhZdj.k fuEuor~ fd;k tk
ldrk gS %

iw¡thxr ctfVax
rduhdsa

ijEijkxr ;k
xSj&cV~Vkxr

le;&lek;ksftr ;k
cV~Vkxr jksdM+ izokg

'kq)
orZeku
ewY;

ykHknk;drk
lwpdkad

vkarfjd
izR;k;
nj

iquHkqZxrku
fof/k

ys[kkadu
nj

la'kksf/kr
vkarfjd
izR;k; nj

cV~Vkxr
iquHkqZxrku

laLFkku iw¡th fofu;ksx ewY;kadu dh ,d ;k vf/kd rduhdksa dk mi;ksx dj ldrs gSa; dqN
laLFkku i`Fkd~ izdkj dh ifj;kstukvksa ds fy, i`Fkd~ izdkj dh rduhdh i)fr dk iz;ksx djrs gSa]

tcfd vU; laLFkku izR;sd ifj;kstuk ds ewY;kadu ds fy, cgq&i)fr dk iz;ksx dj ldrs gSaA bu

i)fr;ksa dk o.kZu uhps fd;k x;k gS&'kq) orZeku ewY;] ykHknk;drk lwpdkad] vkUrfjd izR;k; nj]

la'kksf/kr vkUrfjd izR;k; nj] iquHkZqxrku vof/k rFkk ys[kkadu ¼iqLrd½ izR;k;A

7.8 (Traditional or Non-discounting Techniques)

iw¡th ctVu dh bu rduhdksa ij fopkj ugha fd;k tkrk gSA nks ,slh rduhdsa gSa uker% iquHkqZxrku

vof/k rFkk ys[kkadu izR;k; njA

7.8·1 (Payback Period)

iquHkqZxrku vof/k og le;kof/k gS] ftlds vUrxZr fdlh ifj;kstuk ds fofu;ksx ls izkIr dqy

'kq) jksdM+ izokg ml ;kstuk dh ykxr dh izkjfEHkd jksdM+ ifjO;; (ykxr½ ds cjkcj gks tkrs gSaA

ml le; fofu;ksDrk ifj;kstuk esa fofu;ksftr jkf'k dks okil dj ysrk gSA

(Steps in Payback Period Technique)

(a) iquHkqZxrku vof/k dh x.kuk esa izFke pj.k dqy izkjfEHkd iw¡th fofu;ksx dk fu/kkZj.k gSA
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(b) nwljk pj.k fofu;ksx ds mi;ksxh thou esa okf"kZd visf{kr dj i'pkr 'kq) jksdM+ izokg
dk x.kuk&vuqeku gSA

1. tc 'kq) jksdM+ izokg fofu;ksx ds mi;ksxh thou esa leku jgrs gSa] rks iquHkZqxrku vof/k
esa o"kks± dh la[;k dh x.kuk fuEu lehdj.k ds }kjk dh tk ldrh gS %

iquHkqZxrku vof/k =
dyq  ikz jfEHkd i¡wth fofu;ksx

dj i'pkr  okf"kdZ  iRz ;kf'kr 'k)q  jkds M+ ioz kg

Payback period =
Total Initial Capital Investment

Annual Expected after Tax net cash flow

eku yhft, fd ,d ifj;kstuk dh ykxr ̀  20,00,000 gS rFkk ̀  3,00,000 dk okf"kZd
ykHk vftZr djrh gS] 12½% dh nj ls gzkl ¼LFkk;h izHkkx fof/k }kjk½ dkVus ds i'pkr ysfdu 50

izfr'kr dh nj ls dj dkVus ls iwoZA 'kq) jksdM+ vUrizZokg ̀  4,00,000 dh x.kuk fuEu izdkj gqbZ
gS %

`

dj ds iwoZ ykHk (Profit before tax) 3,00,000

50% dh nj ls dj (Less : Tax @ 50%) (1,50,000)

dj ds i'pkr ykHk (Profit after tax) 1,50,000

 vifyf[kr gzkl (Add : Depreciation written off) 2,50,000

dqy jksdM+ vUrizZokg (Total cash inflow) 4,00,000

jksdM+ vUrizZokg dh x.kuk djrs le;] dj ds i'pkr ykHk esa gzkl dks iqu% tksM+k x;k gS] D;ksafd
blls jksdM+ vUriZzokg dk ckáizokg ugha gksrk gSA bl ifj;kstuk ls jksdM+ mRiUu gksxh tks fd dj
ds i'pkr ykHk esa gzkl ds lfEefyr ewY; ds cjkcj gksxhA

Payback period = 
20,00,000

5 years
4,00,000


`

`

2. tc okf"kZd 'kq) udnh izokg leku ugha gksrk gS rks lapkyu ls lap;h udnh izokg dh
x.kuk izR;sd o"kZ dh tkuh pkfg,A tc dqy lap;h udnh izokg izkjfEHkd iw¡th fofu;ksx
ds cjkcj gksxk iquHkqZxrku vof/k blh vof/k dh gksxhA rFkkfi] ;fn ;FkkFkZ ewY; vuqdwy
ugha gksrk rks ml vof/k dh igpku dh tkuh pkfg,A mlds ckn gesa ml o"kZ ds va'k dh
x.kuk djus dh vko';drk gS tks dqy iquHkqZxrku dks iwjk djus ds fy, vko';d gSA bl
fof/k dks ,d mnkgj.k dh enn ls le>k tk ldrk gSA

eku yhft, fd XYZ fyfeVsM ,d ifj;kstuk dk fo'ys"k.k dj jgk gS ftlesa
` 2,00,000 izkjfEHkd udnh izokg dh vko';drk gksrh gS rFkk vxzkuqlkj udnh izokg mRiUu djus
dh mEehn gS %
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1 80,000

2 60,000

3 60,000

4 20,000

bldh iquHkqZxrku vof/k lap;h udnh izokg dk mi;ksx djds fuEukuqlkj x.kuk dh tk,xh %

1. 80,000 80,000

2. 60,000 1,40,000

3. 60,000 2,00,000

4. 20,000 2,20,000

In 3 years total cash inflows equal to initial cash outlay. Hence, payback period is 3 years.

ekuk yhft, fd mi;qZDr ekeys esa izkjfEHkd ifjO;; ̀  205000 gks ;k rks iquHkqZxrku vof/k dh
x.kuk fuEukuqlkj dh tk,xh&

1. 80,000 80,000

2. 60,000 1,40,000

3. 60,000 2,00,000

4. 20,000 2,20,000

mi;qZDr rkfydk ls Li"V gS fd iquHkqZxrku vof/k 3 ls 4 o"kks± ds e/; esa vk,xhA 3 o"kZ rd ds
ckn ls ̀  2,00,000 dh jkf'k ̀  5,000 dh olwyh ;ksX; 'ks"k jkf'k 4osa o"kZ ds :i esa ¼vkaf'kd½ izkIr dh
tk,xh] ftldh x.kuk fuEukuqlkj dh tkrh gS %

20,000

5,000
=

1

4
 o"kZ

bl izdkj] ` 2,00,500 dk dqy udn ifjO;; 31/4  lky ds le; esa olwy fd;k tk,xkA

(Advantages of Pay-back Period) :

 bldh x.kuk vklku gSA

 ;g le>us esa ljy gS D;ksafd ;g laxBu dks mlds yxus okys le; dh 'kh?kz x.kuk miyCèk
djkrk gS tks mls jkf'k fofu;kstu dks okil izkIr djus esa yxrk gSA

 iquHkqZxrku vof/k dh yEckbZ ds }kjk ifj;kstuk&tksf[ke dk vuqeku yxkus esa lqfo/kk jgrh
gS; iquHkqZxrku vof/k ftruh T;knk yEch gksrh gS rks ifj;kstuk esa tksf[ke vf/kd gksxk
D;ksafd nh?kZdkyhu vuqeku de fo'oluh; gksrs gSaA dqN m|ksx tgk¡ vi?kyu tksf[ke
vfèkd gS ;k tgk¡ laxBu esa jksdM+ dh deh dh fLFkfr gS] vYi iquHkqZxrku vof/k fofu;ksx
ds fy, izeq[k fu/kkZjd rÙo gksrh gSA
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 (Limitations of Pay–Pack Period) :

 ;g eqnzk ds le; ewY; dh vogsyuk djrh gSA ;fn nks ifj;kstukvksa dh iquHkqZxrku vofèk
leku gS] iquHkqZxrku vof/k rduhd fofu;ksx dh n`f"V ls nksuksa dks leku LFkku ij j[kk
tk,xk; ;|fi ,d ifj;kstuk esa vf/kdka'k 'kq) jksdM+ vUrfje izokg izkjfEHkd o"kks± esa mRiUu
gks jgs gSa] tcfd nwljh ifj;kstuk esa vf/kdka'k 'kq) udnh izokg dh vuns[kh djrk gSA

 bl rduhd dh nwljh lhek bldh fofu;ksx dh lEiw.kZ ykHknk;drk dks Kkr djus dh
vleFkZrk gS] ;g dsoy ifj;kstuk ds izkjEHk ls ysdj iquHkqZxrku vof/k rd ds vUrfje
udnh izokg ij fopkj djrk gS rFkk iquHkqZxrku vof/k ds i'pkr ds udnh izokg dh
vuns[kh djrk gSA

 vfUre lhek ;g gS fd iquHkqZxrku vof/k rduhd ds iz;ksx ls laLFkku vYi iquHkqZxrku

vofèk ij T;knk tksj nsus yxrs gSa] ftlds ifj.kkeLo:i nh?kZ vof/k ifj;kstukvksa esa
fofu;ksx dh vogsyuk gksrh gS] ftlds dkj.k izfrLi/kkZRed fLFkfr esa o`f) gksrh gSA

7.8·1·1 (Payback Reciprocal)

tSlk fd uke ls Li"V gS ;g iquHkqZxrku vof/k dk O;qRØe gSA iw¡th ctVu dh iquHkqZxrku vofèk
i)fr dk izeq[k nks"k ;g gS fd fofu;ksx fu.kZ; ds mís'; ls ;g dksbZ dV vkWQ vof/k ugha fn'kkZrk
gSA fQj Hkh ;g rdZ fn;k x;k gS fd iquHkqZxrku dk O;qRØe vkUrfjd izR;k; dk fudVre vuqeku
gksxk] ;fn ifj;kstuk dk thou iquHkqZxrku vof/k dk de&ls&de nwuk gks rFkk ifj;kstuk okf"kZd
jksdM+ vUrizZokg dh leku jkf'k mRiUu djsA O;ogkj esa] iquHkqZxrku O;qRØe ifj;kstuk dh izR;k;
dks 'kh?kz vuqekfur djus esa lgk;d ;U= gS] ;fn ;g iquHkqZxrku vof/k dk de&ls&de nwuk gSA
iquHkqZxrku O;qRØe dh fuEu izdkj ls x.kuk dh tk ldrh gS %

iquHkqZxrku O;qRØe = 
vklS r okf"kZd jkds M+ vUriZoz kg

ikz jfEHkd fofu;kxs

eku yhft, fd ,d ifj;kstuk ds fy, ̀  20,000 dh izkFkfed fofu;ksx dh vko';drk gS vkSj
;g ̀  4,000 dk okf"kZd jksdM+ vUrizZokg miyC/k djk;sxhA ifj;kstuk dk vuqekfur le; 5 o"kZ ekuk
x;k gSA bl mnkgj.k esa iquHkqZxrku O;qRØe gksxk&

=
4,000 100

20%
20,000




`

`

mi;qZDr is&cSd O;qRØe vkUrfjd izR;k; nj dk mfpr vuqeku iznf'kZr djrh gS] tSls fd bl
v/;k; esa ckn esa crk;k x;k gSA

7.8·2 [Accounting (Book) Rate of Return (ARR) or

Average Rate of Return] :

fofu;ksx dh ys[kkadu izR;k; nj ifj;kstuk dh vkSlr okf"kZd vk; ¼of̀)eku vk;½ dk fofu;ksx
ds izfr'kr ds :i esa ekiu djrh gSA

ys[kkadu izR;k; nj =
vklS r okf"kdZ  'k)q  vk;

fofu;kxs
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mi;qZDr lehdj.k dk va'k (Numerator) vkSlr okf"kZd 'kq) vk; gS tks ifj;kstuk ds mi;ksxh
thou esa mRiUu gksrh gSA gj (Denominator) ifj;kstuk dk ;k rks izkjfEHkd fofu;ksx gS vFkok
mi;ksxh thou dk vkSlr fofu;ksx gSA

dqN laxBu izkjfEHkd fofu;ksx dks izkFkfedrk nsrs gSa] D;ksafd ;g mís';iw.kZ <ax ls fu/kkZfjr fd;k
tkrk gS rFkk u rks gzkl i)fr ds p;u vkSj u gh fuLrkj.k ewY; ds vuqeku ls izHkkfor gksrk gSA
O;ogkj esa] buesa ls fdlh Hkh jkf'k dk mi;ksx fd;k tkrk gS; fdUrq ;g egÙoiw.kZ gS fd lHkh
fopkj.kh; fofu;ksxksa esa mlh i)fr dk iz;ksx fd;k tk;sA

eku yhft, VkbEl fy- ,d ̀  3,00,000 ;ksx dh ifj;kstuk esa fuos'k djus tk jgk gS ftldk
thoudky 3 o"kZ gSA e'khu dk fuLrkj.k ewY; ̀  90,000 gSA izR;sd o"kZ ds fy, gzkl ls iwoZ ykHk ̀
1,50,000 gSA

izR;sd o"kZ ds 'kq#vkr esa rFkk vUr ij dj ls iwoZ ykHk rFkk fofu;ksx dk ewY; fuEukuqlkj gksxk&

(` 

(`) (`) (`)

1 1,50,000 70,000 80,000 3,00,000 2,30,000

2 1,50,000 70,000 80,000 2,30,000 1,60,000

3 1,50,000 70,000 80,000 1,60,000 90,000

fuEufyf[kr i)fÙk;ksa ls ARR dh x.kuk dh tk ldrh gS %

(a) 1 : okf"kZd vk/kkj ij

ARR =
Profit After Depreciation

Investment in the beginning of the year

ARR =
gkz l d s ckn ykHk

lky d s ikz jEHk e sa fofu;kxs

Year

1
80,000

26.67%
3,00,000



2
80,000

34.78%
2,30,000



3
80,000

50%
1,60,000



Average ARR =
26·67% 34·78% 50·00%

3

 
 = 37·15%
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(b) 2 : dqy fofu;ksx vk/kkj ij

ARR = 
Average Annual Profit

100
Investment in the beginning


¼vklS r okf"kdZ  ykHk½
¼'kq#vkr e sa fofu;ksx ½

=
(80,000 80,000 80,000) / 3

100 26·67%
3,00,000

 
 

(c) 3 : vkSlr fofu;ksx vk/kkj ij

ARR = 
Average Annual Profit

100
Average Investment


¼vklS r okf"kdZ  ykHk½

¼vkSlr fofu;ksx ½

vkSlr fofu;ksx = (` 3,00,000 + ̀  90,000)/2 = ̀  1,95,000

;k] 1/2 ¼izkjfEHkd fofu;ksx & fuLrkj.k ewY;½ + fuLrkj.k ewY;

= 1/2 (` 3,00,000 – ̀  90,000) + ̀  90,000 = ̀  1,95,000

=
80,000

100 41·03%
1,95,000

 

vkxs] ;g /;ku nsuk vko';d gS fd izkjfEHkd dk;Z'khy iw¡th ds lkFk ifj;kstuk ds thou dky
ds nkSjku vfrfjDr dk;Z'khy iw¡th Hkh vko';d gSA bl ifjfLFkfr esa vkSlr fofu;ksx dh x.kuk djus
dk lw= fuEukuqlkj la'kksf/kr gksrk gS %

1/2 ¼izkjfEHkd fofu;ksx & fuLrkj.k ewY;½ + fuLrkj.k ewY; + vfrfjDr dk;Z'khy iw¡th

mi;qZDr mnkgj.k ds tkjh j[krs gq,] eku yhft, ̀  45,000 dk ;ksx ifj;kstuk ds thoudky
ds nkSjku vkSlr fofu;ksx dh ctk; vfrfjDr dk;Z'khy iw¡th ds :i esa vko';d gS %

= 1/2 (` 3,00,000 – ` 90,000) + ` 90,000 + ` 45,000 = ` 2,40,000 rFkk

ARR =
80000

100 33·33%
240000

 

dqN laxBu izkjfEHkd fofu;ksx dks izkFkfedrk nsrs gSa] D;kasfd ;g mís';iw.kZ <ax ls fu/kkZfjr fd;k
tkrk gS rFkk u rks gzkl i)fr ds p;u vkSj u gh fuLrkj.k ewY; ds vuqeku ls izHkkfor gksrk gSA
O;ogkj esa] buesa ls fdlh Hkh jkf'k dk mi;ksx fd;k tkrk gS; ;g egÙoiw.kZ gS fd lHkh fopkj.kh;
fofu;ksxksa esa mlh i)fr dk iz;ksx fd;k tk,A

(Advantages of ARR)

 ys[kkadu izR;k; rduhd esa igys ls miyC/k vk¡dM+ksa dk iz;ksx gksrk gS] tks foÙkh; fjiksVZ
}kjk fu;fer :i ls miyC/k gksrs gSa rFkk ftuds fy, vk¡dM+s mRiUu djus dh fdlh fof'k"V
i)fr dk mi;ksx djus dh vko';drk ugha iM+rh gSA

 ;g i)fr fofu;ksx rFkk izcU/kdh; fu"iknu ds lapkyu ifj.kke ds fu"iknu ewY;kadu dh
iz;ksx dh x;h fof/k dks izfrfcfEcr djrh gSA fu.kZ;u rFkk fu"iknu ewY;kadu nksuksa esa leku

i)fr ds iz;ksx ls fLFkjrk lqfuf'pr gksrh gSA

 vUr esa] ys[kkadu izR;k; i)fr dh x.kuk ifj;kstuk dh lEiw.kZ vof/k dh 'kq) vk; dk

fopkj djrh gS rFkk fofu;ksx dh ykHknk;drk dk eki miyC/k djkrh gSA
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(Limitations of ARR)

 ys[kkadu izR;k; rduhd] iquHkqZxrku rduhd dh Hkk¡fr] eqnzk ds le; ewY; dh vogsyuk
djrh gS rFkk lHkh jksdM+ izokgksa ds ewY; dk lekurk ds vk/kkj ij fopkj djrh gSA

 ;g i)fr mu ys[kkadu vadksa dks mi;ksx esa ykrh gS] tks laLFkk dh ilUn dh x;h ys[kkadu
i)fr;ksa ij fuHkZj gksrs gSa vkSj fofHkUu ys[kkadu izfØ;kvksa tSls&gzkl i)fr;k¡ ,d fofu;ksDrk
dh 'kq) vk; rFkk iqLrd ewY; ds fy, egÙoiw.kZ fofHkUu jkf'k;ksa dk usr`Ro dj ldrh gSaA

 ;g i)fr jksdM+ izokg dh vis{kk 'kq) vk; dk mi;ksx djrh gS] tcfd 'kq) vk;
ykHknk;drk ds ekiu ds fy, mi;ksxh gS rFkk 'kq) jksdM+ izokg fofu;ksx ds fu"iknu ds
ekiu ds fy, vf/kd egÙoiw.kZ gSA

 blds vykok dsoy fofu;ksftr lEifÙk dh iqLrd ewY; dks lfEefyr djuk] bl rF; dh
vogsyuk djrk gS fd ifj;kstuk dks dk;Z'khy iw¡th dh opuc)rk (commitments) vkSj
vU; O;;ksa (outlays) dh vko';drk gks ldrh gS] tks ifj;kstuk ds iqLrd ewY; esa lfEefyr
ugha gSA
 (Illustration) 2.

eku yhft;s fd ,d ifj;kstuk gsrq ̀  10,00,000 ds fofu;ksx dh vko';drk gS] bldk dj rFkk
ál ds i'pkr~ ykHk vtZu fuEu gS %

Years Profit after tax and depreciation

`

1 50,000

2 75,000
3 1,25,000

4 1,30,000

5 80,000

Total 4,60,000

 (Solution)

eku yks fd ifj;kstuk 5 o"kZ esa iw.kZ gks tk;sxh] ifj;kstuk dh Iyk.V rFkk e'khujh ` 80,000
esa csph tk ldrh gSA bl fLFkfr esa izR;k; nj dh x.kuk fuEu izdkj gksxh %

Total Profit/No. of years
100

Average Investment/Initial Investment


(a) ;fn izkjfEHkd fofu;ksx ij fopkj fd;k tkrk gS ] rc

4,60,000 5

10,00,000

 o"kZ`

` 
=

92,000
100 92%

10,00,000
 

bl nj dh rqyuk vU; ifj;kstukvksa ij visf{kr nj ds lkFk dh xbZ Fkh] mUgha QUMksa dks
oSdfYid :i ls mu ifj;kstukvksa esa fuos'k fd;k x;k FkkA dHkh&dHkh] izca/ku bl nj dh
rqyuk U;wure nj ¼ftls dV&vkWQ nj dgrs gSa½ ls djrk gSA mnkgj.k ds fy,] izca/ku ;g
r; dj ldrk gS fd os 20% ls de dj ds ckn fdlh Hkh ifj;kstuk dks ugha djasxs]
ftldhvkSlr okf"kZd mit gSA dksbZ Hkh iwathxr O;; izLrko] ftldh vkSlr okf"kZd mit
20% ls de gS] Lopkfyr :i ls vLohdkj dj fn;k tk,xkA
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(b) ;fn vkSlr fofu;ksx ij fopkj fd;k tkrk gS] rc

92,000

vkSlr fofu;kxs
=

92,000
100 17%

5,40,000
 

vkSlr fofu;ksx = fuLrkj.k ewY; 
1

2
  ¼izkjfEHkd fofu;ksx & fuLrkj.k ewY;½

=
1

80,000 (10,00,000 80,000)
2

 

= 80,000 + 4,60,000 = ̀  5,40,000

7.9 (Discounting Techniques)

;s rduhdsa #i;s ds le; ewY; ij fopkj djrh gSa rFkk udnh izokg dks mlds orZeku ewY; ds
fy, NwV nsrh gSA ;g rduhdsa orZeku ewY; rduhdksas ds uke ls Hkh tkuh tkrh gSaA ;s uker% 'kq)
orZeku ewY; rduhd (NPV), vUrfje izR;k; nj (IRR) rFkk ykHknk;drk funsZ'kkad (PI) gSA igys
ge NwV nj ds fu/kkZj.k ds ckjs esa ppkZ djsaxs rFkk blds ckn rhu rduhdksa dk ikyu fd;k tk,xkA

(Determining Discount Rate)

lS¼kfUrd #i ls dVkSrh nj vFkok fofu;ksx ij izR;kf'kr izR;k; nj] QeZ dh og izR;k; nj
gS ftls QeZ mlh jkf'k ds loZÜkzs"B miyC/k oSdfYid fofu;ksx ij izkIr djrh] ftuesa leku tksf[ke
gksA O;ogkj esa] miyC/k loZÜkzs"B oSdfYid volj dk fu/kkZj.k dfBu gS; vr% lgh volj ykxr dk
ekiu djus ds LFkku ij laLFkk,¡ visf{kr izR;k; nj ekius ds ,d oSdfYid lk/ku dk iz;ksx djrh
gSaA laLFkk U;wure izR;k; nj dk fu/kkZj.k dj ldrh gS] ftls lHkh ifj;kstukvksa dks izkIr djuk
vko';d gSA ;g U;wure nj ,d m|ksx ds vkSlr vFkok vU; fofu;ksx lEHkkoukvksa dh ykxr ij
vk/kkfjr gks ldrh gSA vusd laxBu iw¡th dh dqy ykxr dks visf{kr izR;k; nj dks fu/kkZfjr djus
ds fy, mi;ksx esa ykrs gSaA iw¡th dh ykxr og ykxr gS] ftls ,d laLFkk us dks"kksa dks izkIr djus
esa izkIr fd;k gS vFkok laLFkk dks"k izkIr djus ds fy, O;; djus dh vis{kk djrh gSA

7.9·1 [Net Present Value Technique (NPV)]

'kq) orZeku ewY; rduhd] jksdM+ izokg dVkSrh fof/k gS tks iw¡th fofu;ksx ds fy, eqnzk ds le;
ewY; dks /;ku esa j[krh gSA fofu;ksx ds vius lEiw.kZ thou dky esa jksdM+ izokg cuk jgrk gS; ;g
ekuk x;k gS fd fofu;ksx ds izkjfEHkd o"kks± esa jksdM+ izokg dk ,d ds ckn ds o"kks± esa jksdM+ izokg
ds ,d dh rqyuk esa vf/kd gksrk gSA

'kq) orZeku ewY; i)fr izkjfEHkd fofu;ksx ds ckn ds lHkh jksdM+ vUrizZokg dks muds orZeku
ewY;ksa ¼izkjfEHkd fofu;ksx ds le; vFkok o"kZ 0) ij ykus ds fy, fof'k"V dVkSrh nj dk iz;ksx djrh
gSA ,d ifj;kstuk dk 'kq) orZeku ewY; og jkf'k gS] #i;s ds orZeku ewY; esa fuos'k izR;sd vofèk
esa iw¡th dh ykxr dk Hkqxrku djus ds ckn vftZr djrk gSA

'kq) orZeku ewY; = 'kq) vUrfje udnh izokg dk orZeku ewY; & dqy 'kq) izkjfEHkd fofu;ksx

D;ksafd ;g lEHko gks ldrk gS fd dqN vfrfjDr fofu;ksx ifj;kstuk ds thou dky esa Hkh
vko';d gks rks mfpr lw= gksxk %
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'kq) orZeku ewY; = vUrfje udnh izokg dk orZeku ewY;

– cká udnh izokg dk orZeku ewY;

;g fuEu vuqlkj O;Dr fd;k tk ldrk gS&

NPV =
31 2

3

C CC C
... 1

(1 ) (1 ) (1 ) (1 )

 
          

n
nk k k k

NPV =
1

C
I

(1 )





n

t
t

t k

tgk¡] C = fofHkUu o"kks± dk udnh izokg

K = NwV nj

N = ifj;kstuk dk thou

I = fofu;ksx

 [Steps to calculating Net Present Value (NPV)]

'kq) orZeku ewY; dh x.kuk dh izfØ;k fuEuor~ gSa %

1. fofu;ksx ds izR;sd o"kZ esa 'kq) jksdM+ izokg dk fu/kkZj.k djukA

2. visf{kr izR;k; nj ;k NwV nj ;k iw¡th dh Hkkfjr vkSlr ykxr dk p;u djukA

3. p;fur dh x;h visf{kr izR;k; nj ds vk/kkj ij izR;sd o"kZ ds fy, dVkSrh rRo Kkr
djukA

4. 'kq) jksdM+ izokg dks jksdM+ izokgksa ds dVkSrh rÙo ds xq.kk }kjk 'kq) jksdM+ izokg ds orZeku
ewY; dk fu/kkZj.k djukA

5. leLr orZeku ewY;ksa (PVs) ds udnh izokg dh jkf'k dk ;ksx djukA

(Decision Rule) :

;fn NPV  0 izLrko dks Lohdkj djsa

;fn NPV  0 izLrko dks vLohdkj djsa

NPV izfØ;k dk iz;ksx ijLij vuU; ifj;kstukvksa ds e/; p;u djus ds fy, fd;k tk ldrk
gS; mPpre NPV ds lkFk ,d dk p;u fd;k tkuk pkfg, %

(Illustration) 3.

,d ifj;kstuk ds fy, 'kq) fofu;ksx ̀  1,00,000 ds lkFk 'kq) orZeku ewY; dh x.kuk dhft,]
tcfd fuEukafdr jksdM+ izokg gks ;fn dEiuh dh iw¡th ykxr dk 10 izfr'kr gSA izFke o"kZ ds fy,
'kq) jksdM+ izokg ` 55,000, f}rh; o"kZ ds fy, ` 80,000 rFkk r`rh; o"kZ ds fy, ` 15,000 gSA

[PVIF @ 10% for 3 years are 0.909, 0.826 and 0.751]

© The Institute of Chartered Accountants of India



7.24

 (Solution)

Year Net Cash Flows ` PVIF @ 10% Discounted Cash Flows `

1 55,000 0.909 49,995

2 80,000 0.826 66,080

3 15,000 0.751 11,265

27,340

Total Discounted Cash Flows 1,27,340

Less : Net investment 1,00,000

Net Present Value 27,340

D;ksafd ifj;kstuk dk 'kq) orZeku ewY; /kukRed gS] dEiuh] }kjk ifj;kstuk dks
Lohdkj dj ysuk pkfg,A

(Illustration) 4 :

ABC fyfeVsM ,d y?kq miØe gS tks fd midj.kksa dks Ø; djus ds fy, iw¡thxr O;; izLrkoksa
dk fo'ys"k.k dj jgh gS] dEiuh ifj;kstukvksa dk ewY;kadu djus ds fy, 'kq) orZeku ewY; rduhd
dk iz;ksx djrh gSA iw¡th ctV lhek ̀  5,00,000 gS ftls ABC fyfeVsM vf/kdre iw¡th ds :i esa
izkIr dj ldrh gSA izR;sd ifj;kstuk ls lEcfU/kr izkjfEHkd fofu;ksx rFkk vuqekfur 'kq) jksdM+
izokg uhps fn[kk;k x;k gSA ABC fyfeVsM dh iw¡th ykxr 12 izfr'kr gSA vki fofHkUu ifj;kstukvksa
ds fy, 'kq) orZeku ewY; dh x.kuk dhft,A

Project A Project B Project C Project D

` ` ` `

Initial Investment 2,00,000 1,90,000 2,50,000 2,10,000

Project Cash Inflows

Year 1 50,000 40,000 75,000 75,000

2 50,000 50,000 75,000 75,000

3 50,000 70,000 60,000 60,000

4 50,000 75,000 80,000 40,000

5 50,000 75,000 1,00,000 20,000

 (Solution)

(Calculation of Net Present Value)

Period PV factor Project A Project B Project C Project D

0 1.000 (2,00,000) (1,90,000) (2,50,000) (2,10,000)

1 0.893 44,650 35,720 66,975 66,975

2 0.797 39,850 39,850 59,775 59,775
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3 0.712 35,600 49,840 42,720 42,720

4 0.636 31,800 47,700 50,880 25,440

5 0.567 28,350 42,525 56,700 11,340

Net Present Value (19,750) 25,635 27,050 (3,750)

(Advantages of NPV)

(i) NPV fof/k eqnzk ds le; ewY; dks /;ku esa j[krh gSA

(ii) jksdM+ izokgksa dh iwjh /kkjk dks /;ku esa j[krs gSaA

(iii) NPV dks va'k/kkfj;ksa dh lEifÙk dh o`f) ds #i esa ns[kk tk ldrk gSA bl izdkj NPV

dh fof/k ewyHkwr foÙkh; mís';ksa dh iqf"V djrh gSA

(iv) NPV esa dVkSrh ;qDr jksdM+ izokgksa dk mi;ksx fd;k tkrk gS vFkkZr~ ;g orZeku #i;s ds

lUnHkZ esa jksdM+ izokgksa dks crkrk gSA vr% fofHkUu ifj;kstukvksa ds NPV dh rqyuk dh tk

ldrh gSA bldk vFkZ gS fd izR;sd ifj;kstuk dk mlesa xq.kksa ds vk/kkj ij LorU= ewY;kadu

fd;k tk ldrk gSA

(Limitations of NPV)

(i) bldh x.kuk dfBu gSA

(ii) jksdM+ izokgksa rFkk dVkSrh nj ds iwokZuqeku bl i)fr ds vfuok;Z vax gSaA vr% NPV i)fr dh

'kq)rk bu nks rÙoksa ds 'kq) vuqekuksa ij vk/kkfjr gS] tks O;kogkfjd :i ls vR;Ur dfBu gSaA

NPV fof/k esa fu.kZ; fujis{k ekiu ij vk/kkfjr gksrs gSaA ;g ijLij viothZ ifj;kstukvksa

ds ewY;kadu ds le; izkjfEHkd cká izokgksa dks vUrj] fofHkUu ;kstukvksa ds lkbt vkfn dh

vogsyuk djrk gSA

7.9·2 [Profitability Index/Desirability Factor/

Present Value Index Method (PI)]

mi;qZDr mnkgj.k esa fo|kFkhZ ns[k ldrs gSa fd dVkSrh ;qDr jksdM+ izokg rduhd dh lgk;rk

ls iw¡th O;; ds nks oSdfYid izLrkoksa dh rqyuk fdl izdkj dh tk ldrh gSA dqN n'kkvksa esa gesa

vusd izLrkoksa dh rqyuk djuh gksrh gS] ftlesa izR;sd ds jksdM+ vUrizZokg fHkUu jkf'k;ksa ds gksrs gSaA

,sls izLrkoksa dh rqyuk djus ds fy, ,d fof/k rS;kj dh x;h gS ftls ^okaNuh;rk rRo* ;k

^ykHknk;drk funsZ'kkad* dgk tkrk gSA lkekU; 'kCnkoyh esa ,d ifj;kstuk Lohdkj djus ;ksX; gksrh

gS ;fn bldk ykHknk;drk funsZ'kkad ewY; ls vf/kd gksA

(Mathematically)

^okaNuh;rk rRo* dh x.kuk fuEu izdkj dh tk ldrh gS %


cêk¸kDq r jksdM vUrioZz kgk as dk ¸kkxs

ykHknk;drk  funsZ'kkad
zkjfEHkd jksdM ifjO¸k; ¸kk dqy cy ¸kqDr jkds M cká izokg ¼tSlh Hkh fLFkfr gks½i
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;fn PI  1 izLrko dks Lohdkj djsa

;fn PI  1 izLrko dks vLohdkj djsa

ijLij ifj;kstukvksa ds ekeys esa; mPp PI ds lkFk ifj;kstuk,¡ p;fur dh tk ldrh gSaA

(Illustration) 5.

ekuk fd ge rhu ifj;kstukvksa ij dk;Z dj jgs gSa] ftuds dVkSrh;qDr jksdM+ cfgizZokg Øe'k%
` 5,50,000, ̀  75,000 rFkk ̀  1,00,20,000. ekuk fd Hkfo"; esa bu ifj;kstukvksa dk dVkSrh;qDr jksdM+
vUrizZokg Øe'k% ` 6,50,000 ` 95,000 rFkk ` 1,00,30,000 gksxkA rhuksa ifj;kstukvksa ds fy,
okaNuh;rk rÙo dh x.kuk dhft,A

(Solution)

The desirability factors for the three projects would be as follows :

1.
6,50,000

5,50,000

`

`
= 1.18

2.
95,000

75,000

`

`
= 1.27

3.
1,00,30,000

1,00,20,000

`

`
= 1.001

;g ns[kk tk ldrk gS fd fujis{k :i ls ifj;kstuk 3 dk jksdM+ vUrizZokg vf/kdre gS] tcfd

bldk ̂okaNuh;rk rÙo* fuEu gSA bldk dkj.k ;g gS fd jksdM+ cká izokg cgqr vf/kd gSA okaNuh;rk/

ykHknk;drk funsZ'kkad fofHkUu ifj;kstukvksa dh jSafdax r; djus esa gekjh lgk;rk djrs gSaA

Since PI isan extension of NPV it has same advantages and limitation.

PI (Advantages of PI)

 ;g fof/k Hkh eqnzk ds le; ewY; dk mi;ksx djrh gS rFkk NPV fof/k dh rqyuk esa

ifj;kstuk ewY;kadu dh vPNh fof/k gSA

 PI i)fr esa] D;ksafd udnh izokg ds orZeku ewY; dk Hkkx cká udnh izokg ds orZeku ewY;

ls fd;k tk,xk] ;g ,d ifj;kstuk dh ykHkiznrk dk ,d lkis{k eki gSA

PI (Limitations of PI)

 tgk¡ ifj;kstuk,¡ vfHkHkkO; gSa] ̂ykHknk;drk funsZ'kkad* ̂ iw¡th jk'kfuax* ¼bl v/;k; esa ckn

esa foospuk dh x;h gS½ fu/kkZj.k ds ekxZn'kZd ds #i esa vlQy gks tkrk gSA

 ,d ckj tc vf/kd NPV dh ,d cM+h ifj;kstuk dk p;u dj fy;k tkrk gS] ml fLFkfr

esa vusd ifj;kstukvksa ¼;|fi ftudh lfEefyr NPV ,d ifj;kstuk dh NPV dh rqyuk

esa vf/kd gks ldrh gS½ dks Lohdkj djus dh lEHkkouk de gks tkrh gSA
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 ,slh ifjfLFkfr Hkh mRiUu gks ldrh gS] tc fuEu ^ykHknk;drk funsZ'kkad* ds lkFk ,d

p;fur ifj;kstuk bl izdkj jksdM+ izokgksa dks mRiUu djs fd ,d ;k nks o"kZ i'pkr nwljh

ifj;kstuk Hkh izkjEHk dj nh tk;sA ,slh fLFkfr esa dqy NPV, vf/kdre ^ykHknk;drk

funsZ'kkad* ds lkFk dh ;kstuk ls vf/kd gks ldrh gSA

bl izdkj ^ykHknk;drk funsZ'kkad* fof/k fcuk fopkj fd, mi;ksx esa ugha yk;h tk ldrh gS]

fdUrq vU; lHkh izdkj ds ifj;kstuk fodYiksa ij fopkj djuk gksxkA

7.9·3 (Internal Rate of Return Method or IRR)

vkUrfjd izR;k; nj fof/k eqnzk ds le; ewY;] izkjfEHkd jksdM+ fofu;ksx vkSj fofu;ksx ls lEiw.kZ

jksdM+ izokgksa ij fopkj djrh gSA ysfdu 'kq) orZeku ewY; i)fr ds foijhr] vkUrfjd izR;k; nj

fofèk esa visf{kr izR;k; nj dk mi;ksx ugha fd;k tkrk gS] vfirq ml dVkSrh nj dks vuqekfur djrh

gS tks rnqijkUr 'kq) jksdM+ izokgksa ds orZeku ewY; dks izkjfEHkd fofu;ksx ds leku cukrh gSA bl

dVkSrh nj dks IRR dgrs gSaA

IRR (IRR Definition)&,d fofu;ksx izLrko ds fy, izR;k; dh vkUrfjd nj ,d
dVkSrh nj gS] tks lEHkkfor 'kq) jksdM+ izokg ds orZeku ewY; dks izkjfEHkd jksdM+ cká izokg ds leku
djrh gSA

blds i'pkr vkUrfjd izR;k; nj dh rqyuk ekin.Mkuqlkj izR;k; nj ls dh tk;sxh] tks iw¡th
fofu;ksx ds ewY;kadu ds fy, laLFkk dh visf{kr izR;k; nj gks ldrh gSA

IRR (Calculating IRR)&vkUrfjd izR;k; nj dh x.kuk fof/k fofu;ksx ds
mi;ksxh thou dh vof/k esa 'kq) jksdM+ izokgksa ds iSVuZ ds lkFk ifjofrZr gksrh gSA

1 (Scenario 1)&fofu;ksx ds fy, lEiw.kZ thou esa leku jksdM+ izokg ds
fy, vxz lehdj.k dk iz;ksx fd;k tkrk gS %

1. dqy izkjfEHkd fofu;ksx = okf"kZd jksdM+ izokg × fofu;ksx ds mi;ksxh thou dh vofèk
dh la[;kvksa ds fy, dVkSrh nj dk okf"kZdh dVkSrh ?kVd

[Total initial investment = Annual cash flow × Annuity discount factor of discount rate

for the number of periods of the investment’s useful life.]

;fn A okf"kZd dVkSrh ?kVd gS rks

A =
fofu;ksx  d s fy, izkjfEHkd jkds M+ forj.k ,oa  ifz rc)r k

fofu;kxs  l s okf"kdZ  ¼leku ½ 'kq ) jkds M+ ioz kg

A =
Total initial Cash disbursements and commitments for the investment

Annual (equal) cash inflows from the investment

2. ,d ckj A dh x.kuk dh tkrh gS] dVkSrh nj C;kt nj gksrh gS mldk dVkSrh ?kVd
ogh gksrk gS] tks fofu;ksx ds mi;ksxh thou dh vof/k ds uEcj dh iafDr ds lkFk okf"kZdh rkfydk
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esa A gksrk gSA ;fn A ds mfpr ewY; dks ifj;kstuk dh vof/k ds vuqlkj orZeku ewY; ewY; okf"kZdh
dkjd rkfydk ls fey ldrk gS rks lEcfU/kr cêkxr~ dkjd ;k nj IRR gksxkA gkykafd ,slk 'kk;n
gh dHkh gksrk gS blfy, ge fuEufyf[kr i)fr dk vuqlj.k djrs gSa&

1. vuqekfur iquHkZqxrku vof/k dh x.kuk dks tkyh iquHkZqxrku vof/k Hkh dgk tkrk gSA

2. ifj;kstuk ds thou dh vof/k dh vof/k ds vuqlkj PVAF rkfydk esa bu ewY; dk
irk yxk,¡A ;g ewY; nks NwV njksa ds e/; vk,xkA

3. bu nks NwV njksa dk iz;ksx djds udnh izokg NwV nsrk gSA

4. fuEufyf[kr iz{ksi.k lw= dk mi;ksx djsa %

LR NPV
LR (HR – LR)

LR  NPV – HR  NPV
 

ij
ij ij

tgk¡] LR = fuEu nj (Lower Rate)

HR = mPp nj (Higher Rate)

 (Illustration) 6

A fy- ̀  10,00,000 dk ifjO;; 'kkfey djus okyh ,d ifj;kstuk dk ewY;kadu djrs gSaA ftlds
ifj.kkeLo#i 6 lky ds fy, 2,50,000 dk okf"kZd udnh izokg gksrk gSA eku yhft, ifj;kstuk dk
fuLrkj.k ewY; 'kwU; gSA ifj;kstuk ds IRR dk fu/kkZj.k djsaA

(Solution)

loZizFke ge iquHkqZxrku vof/k dk vuqeku yxk,axs %

10,00,000

2,50,000
= 4

vc ge bl vk¡dM+s dks 6 lky dh iafDr ds vuq#i PVAF rkfydk esa fn[kk,¡xsA

eku 4,4·111 rFkk 3·998 ewY;ksa ds chp Øe'k% NwV njksa 12% rFkk 13% ds chp gSaA

NPV@ 12%

NPV12 % = (10,00,000) + 4·111 × 2,50,000 = 2,775

NPV13 % = (10,00,000) + 3·998 × 2,50,000 = – (500)

vUrfje izR;k; nj] bl izdkj] 12% ls vf/kd ysfdu 13% ls de gksxhA mfpr nj iz{ksi.k }kjk
izkIr gksxh %

IRR =
2,775

12% (13% 12%)
27,750 (500)

  


=
27,750

12% (12·98%)
28,250

 

IRR = 12·98%
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2 : tc 'kq) udnh izokg fofu;ksx ds thou esa leku ugha gS] NwV nj ds fu/kkZj.k esa
mi;qZDr mfYyf[kr NwV nj ds chp ijh{k.k vkSj =qfV vkSj iz{ksi 'kkfey gks ldrs gSaA gkykafd]
fuEufyf[kr izfØ;k dk iz;ksx djds IRR dk irk yxk;k tk ldrk gS %

1 : udnh izokg dks fdlh Hkh vfu;fer nj tSls&10%, 15% ;k 20% ls vfu;fer NwV
nsaA

2 : ;fn ifj.kkeLo:i NPV udkjkRed gS rks fQj de NwV dh nj ls NPV ldkjkRed
cukus ds fy, udnh izokg NwV nsrk gSA blds foijhr] ;fn ijf.kkeLo:i NPV ldkjkRed gS rks
fQj vf/kd NwV dh nj ls NPV udkjkRed cukus ds fy, udnh izokg dks NwV nsaA

3 : fuEufyf[kr iz{ksfir lw= dk iz;ksx djsa %

= 
NPV at LR

LR + (HR – LR)
NPV at LR – NPV at HR



tgk¡ LR = fuEu nj

HR = mPp nj

 (Illustration) 7

` 1,36,000 ds fofu;ksx dh vkUrfjd izR;k; nj dh x.kuk dhft;s ftldh jksdM+ vUrizZokg
mRikndrk fuEukafdr gS %

Year Cash Inflows (in `)

1 30,000

2 40,000

3 60,000

4 30,000

5 20,000

(Solution)

ifj;kstuk dh fLFkfr esa] ;g nj 10 izfr'kr vk;sxhA

Year Cash Inflows (`) Discounting factor at 10% Present value (`)

1 30,000 0.909 27,270

2 40,000 0.826 33,040

3 60,000 0.751 45,060

4 30,000 0.683 20,490

5 20,000 0.621 12,420

Total present value 1,38,280

10 izfr'kr dh nj ls orZeku ewY; ̀  1,38,280 vk;sxk tks fd izkFkfed fofu;ksx ls vf/kd gksxkA
vr% ,d mPp dVkSrh nj dk lq>ko fn;k tk;sxk] dg ldrs gSa] 12 izfr'krA
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Year Cash Inflows (`) Discounting factor at 10% Present value (`)

1 30,000 0,893 26,790

2 40,000 0.797 31,880

3 60,000 0.712 42,720

4 30,000 0.636 19,080

5 20,000 0.567 11,340

Total present value 1,31,810

bl izdkj izR;k; dh vkUrfjd nj 10% ls vf/kd ysfdu 12% ls de gSA okLrfod nj
vkUrjx.ku }kjk fuEu izdkj izkIr dh tk;sxh&

IRR =
1,38,280  1,36,000

10 2
1,38,280  1,31,810

  
     

 ̀ ` 

`  ̀

=
2,280

10 2
6,470

 
  
 

 = 10 + 0.70

IRR = 10.7%

(Illustration) 8

,d dEiuh ̀  3,60,000 dh iw¡th ykxr okyh ,d e'khu ds LFkkiu dk izLrko djrh gSA e'khu
dk thou 5 o"kZ gS vkSj blds thou ds vUr esa bldk fuLrkj.k ewY; 'kwU; gSA e'khu gzkl ds i'pkr~
` 68,000 okf"kZd dh 'kq) ifjpkyu vk; mRiUu djsxhA dEiuh ij dj dh nj 45% gSA

5 o"kks± ds fy, 'kq) orZeku ewY; ?kVd fuEu izdkj gSa&

dVkSrh dh nj : 14 15 16 17 18

lap;h dkjd : 3.43 3.35 3.27 3.20 3.13

vki izLrko ij izR;k; dh vkUrfjd nj dh x.kuk dhft,A

(Solution)

`

'kq) ifjpkyu vk; izfr o"kZ 68,000

?kVk;k % dj @ 45% (30,600)

dj ds i'pkr~ ykHk 37,400

tksM+ % gzkl (` 3,60,000/5 o"kZ½ 72,000

jksdM+ vUrokZg 1,09,400

fuos'k dh x.kuk fuEu izdkj dh tk ldrh gS&

NPV = – ` 3,60,000 + ` 1,09,400 (PVAF5, r) = 0

or PVA F5, r (lap;h ?kVd½ =
3,60,000

3.29
1,09,400


`

`

© The Institute of Chartered Accountants of India



7.31

dVkSrh dh nj 15% 16%

lap;h ?kVd 3.35 3.27

dqy NPV (`) 3,66,490 3,57,738

(` 1,09,400 × 3.35) (` 1,09,400 × 3.27)

vkarfjd O;; (`) 3,60,000 3,60,000

vkf/kD; ¼deh½ (`) 6,490 (2,262)

IRR = 15 + 
6,490

6,490 2,262

 
  

 = 15 + 0.74 = 15.74%

(Acceptance Rule)&vkarfjd izR;k; nj dk iz;ksx iw¡th fofu;ksx ds fu.kZ;

gsrq ,d fl)kUr ds :i esa Lohdkj fd;k tkrk gSA ftlesa vkUrfjd izR;k; nj ds lkFk vuqekfur

izR;k; nj] ftls dV&vkWQ nj Hkh dgrs gSa] dks lfEefyr djrs gq, rqyuk dh tkrh gSA ;fn vkUrfjd

izR;k; nj 'kq) izR;k; nj ls cM+k gS] rks ifj;kstuk dks Lohdkj dj ysuk pkfg,A ;fn vkUrfjd

izR;k; nj 'kq) izR;k; nj ds leku gS] rks ifj;kstuk mnklhu gksxhA ;fn vkUrfjd izR;k; nj 'kq)

izR;k; nj ls de gS] rks ifj;kstuk dks vLohÑr dj nsuk pkfg,A

If IRR  Cut-off Rate or WACC Accept the Proposal

If PI  Cut-off Rate or WACC Reject the Proposal

(Internal Rate of Return and

Mutually Exclusive Projects)&tc ,d ifj;kstuk dk p;u vU; ifj;kstukvksa ds p;u dks jksd
nsrk gS] rks ifj;kstukvksa dks ijLij viothZ ifj;kstuk dgrs gSaA mnkgj.k ds fy,] ,d dEiuh dh
n'kk esa tks Hkwfe dk ,d VqdM+k j[krh gS] mls nks fHkUu&fHkUu ifj;kstukvksa S ;k L esa iz;qDr dj ldrh
gSA bl izdkj ;g ifj;kstuk ,d&nwljs ls ijLij viothZ ifj;kstuk gksxhA vU; 'kCnksa esa] ;gk¡ ij
,d ifj;kstuk dk p;u vfuok;Z :i ls vU; ifj;kstuk ds p;u dks jksd nsrk gSA

Net Present Value

0

100

200

300

400

IRR = 12%

1075
Cost of Capital %

IRR = 14%

Project L’s Net Present Value Profile

Cross overrable = 7%
Project S5 Net Present value profile

15
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tc rd iw¡th dh ykxr dVku nj 7% ls T;knk gS] rc (1) S dh NPV, L dh NPV ls T;knk
gS vkSj (2) S dh IRR, L dh IRR ls T;knk gksxhA blfy, ;fn iw¡th dh ykxr 7 izfr'kr ls T;knk
gS] rks nksuksa fof/k;k¡ ifj;kstuk S dk pquko djsaxhA gkyk¡fd ;fn iw¡th dh ykxr 7 izfr'kr ls de
gS] rks NPV fof/k ifj;kstuk L dk pquko djsxh] ijUrq IRR fof/k ifj;kstuk S dks csgrj crk;sxhA

tSlk fd mi;qZDr foospuk ls Li"V gS fd ijLij viothZ ifj;kstukvksa ds vUrxZr vkUrfjd
izR;k; nj leL;k mRiUu dj ldrh gS] D;ksafd vkUrfjd izR;k; nj izfr'kr ds :i esa izdV dh tkrh
gSA ysfdu fofu;ksx ds Lrj ;k vftZr /ku dh ek=k ij /;ku ugha nsrsA

nks ijLij viothZ ifj;kstukvksa A vkSj B ls lEcfU/kr ,d vU; mnkgj.k dh ensa fuEukafdr gSa&
Cash flows

Year 0 Year 1 IRR NPV (10%)

Project A (` 1,00,000) ` 1,50,000 50% ` 36,360

Project B (` 5,00,000) ` 6,25,000 25% ` 68,180

izkstsDV A 50% dk fjVuZ dekrk gS tks fd izkstsDV B dh dekbZ ls vf/kd gSA tcfd] NPV

izkstsDV B dk izkstsDV A ls vf/kd gSA izkstsDV ¼ifj;kstuk½ A dh LohÑfr dk vFkZ gS fd izksstsDV B
dks vLohdkj dj fn;k tkuk pkfg, D;ksafd nksuksa ifj;kstuk,¡ ikjLifjd :i ls vuU; gSA izkstsDV
A dh LohÑfr ;g Hkh crkrh gS fd dqy fuos'k ̀  4,00,000 ls de gksxk] vxj izkstsDV B dks Lohdkj
fd;k x;k FkkA nksuksa ifj;kstukvksa ds izkjfEHkd fuos'k esa vUrj ` 4,00,000 dk FkkA nksuksa ijLij
ifj;kstukvksa ds eè; O;; vfn'k :i ls cjkcj gksuk pkfg,] ;g ekurs gq, fd QaM Lora= :i ls
miyC/k gSA 10% dh nj] lHkh vkmV¶yks dh jkf'k ikjLifjd :i ls cjkcj gksA c'krsZ os pqus gq, 10%

ls vf/kd dek,¡A blfy, nksuksa ds NksVs gksus dh fLFkfr esa izkstsDV A dk p;u fd;k tkrk gSA bldk
eryc gS cMs+ fuos'k dh vko';d vfrfjDr jkf'k ds fy, fuos'k dks vLohdkj dj fn;k tk;sxkA blesa
'ks;j/kkjdksa ds èku esa deh vk;sxh vkSj bl rjg foÙkh; izcU/ku ds fl)kUr ds f[kykQ cqfu;knh
dk;Zokgh gksxhA

mi;qZDr mnkgj.k esa nks izkstsDV esa ls cM+s (A) dk IRR de FkkA
ysfdu fQj Hkh /ku dks vf/kdre djus ds fy, fodYi iz;ksx fd;k x;k gSA gkykafd ;g lqjf{kr

ugha gS fd ikjLifjd :i ls vuU; ifj;kstukvksa ds chp IRR dks fodYi cuk;k tk ldrk gSA mu
ekeyksa esa tgk¡ c<+h ifj;kstukvksa dk IRR T;knk gksrk gS fopkj djsaA

fuEufyf[kr nks izkstsDV A vkSj B vius izklafxd udnh izokg ds lkFk fn, x, gSaA

                  lky A (`) B (`)

0 (9,00,000) (8,00,000)

1 7,00,000 62,500

2 6,00,000 6,00,000

3 4,00,000 6,00,000

4 50,000 6,00,000

bl ekeys esa izkstsDV A dk cM+k fuos'k gS vkSj tSlk fn[kk;k x;k gSA ,d mPp IRR Hkh gSA tSlk
fd uhps n'kkZ;k x;k gSA
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o"kZ (`) r = 46% PV (`) (`) r = 35% PV (`)

 0 (9,00,000) 1.0000 (9,00,000) (8,00,000) 1.0000 (8,00,000)

 1 7,00,000 0.6849 4,79,430 62,500 0.7407 46,294

 2 6,00,000 0.4691 2,81,460 6,00,000 0.5487 3,29,220

 3 4,00,000 0.3213 1,28,520 6,00,000 0.4064 2,43,840

 4 50,000 0.2201 11,005 6,00,000 0.3011 1,80,660

(415) 14

izkstsDV A dk IRR = 46%

izkstsDV B dk IRR = 35%

gkykafd] ;fn lEcfU/kr NwV dkjd dks 5% ds :i esa fy;k tkrk gS] rks nksuksa dk ,uohih (NVP)

ifj;kstukvksa ds :i esa ,d vyx rLohj iznku djrk gSA

  (A)            (B)

o"kZ (`) r = 5% PV (`) (`) r = 5% PV (`)

0 (9,00,000) 1.0 (9,00,000) (8,00,000) 1.0 (8,00,000)

1 7,00,000 0.9524 6,66,680 62,500 0.9524 59,525

2 6,00,000 0.9070 5,44,200 6,00,000 0.9070 5,44,200

3 4,00,000 0.8638 3,45,520 6,00,000 0.8638 51,18,280

4 50,000 0.8227   41,135 6,00,000 0.8227  4,93,630

NPV 6,97,535 8,15,625

tSlk fd Åij ls ns[kk tk ldrk gS fd izkstsDV (B) dks Hkh pquk tkuk pkfg, gkykafd bldk

vkbZvkjvkj (IRR) izkstsDV A dh rqyuk esa de gSA ;g fu.kZ; ysus dh vko';drk gksxhA bl rF;

ds okctwn fd izkstsDV A esa ,d mPp IRR ds lkFk cM+k fuos'k gS izkstsDV B ds lkFk rqyuk esa bl

izdkj dh fo"ke fLFkfr blds dkj.k mRiUu gksrh gSA NVP ds nks ewY;kadu fof/k;ksa esa fufgr iqufuZos'k

/kkj.kk,¡ vkSj IRRA

vof/k dks ekius ds fy, mi;qDr rjhdk gS D;ksafd ;g iSls dk le; ewY; ekurk gSA

7.9.4 (Discounted Payback Period Method)

dqN ,dkmaVSaV udn esa NwV ds ckn iScSd vof/k dh x.kuk djuk ilan djrs gSaA iwoZ fu/kkZfjr
nj ls izokg vkSj x.kuk dh okilh vof/k dh ̂ fj;k;rh iScSd vof/k* dgk tkrk gSA iw¡th ifj;kstukvksa
ds ewY;kadu esa yksdfiz; vkfFkZd ekunaMksa esa ,d ^iScSd vof/k* dh gSA iScSd vof/k dk le; gS
ifj;kstuk ds udnh cfgokZg dks iquizkZIr djus ds fy, la;eh udnh izokg ds fy, vko';d gSA

bls ljy iScSd ihfj;M fof/k ls csgrj ekuk tkrk gS D;ksafd ;g iSls ds le; dk ewY; ysrk gSA
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mnkgj.k ds fy, 6,000 dh okf"kZd udnh okyh ifj;kstuk ds fy, ̀  30,000 udn ifjO;; ij
5 o"kZ ds fy, (30,000/6,000) iScSd gksxkA

iScSd vof/k ds lkFk leL;k ;g gS fd ;g iSls ds le; ewY; dh vuns[kh djrk gSA bls Bhd
djus ds fy,] ge iScSd dh x.kuk esa fj;k;rh udnh izokg dk mi;ksx djrs gSaA mnkgj.k ds fy,
vxj ge 15% ij udnh izokg dh NwV nsrs gSaA gekjs ikl vko';d okilh njA

PVF @ 15% PV PV

1 6,000 0.870 5,220 5,220

2 6,000 0.756 4,536 9,756

3 6,000 0.658 3,948 13,704

4 6,000 0.572 3,432 17,136

5 6,000 0.497 2,982 20,118

6 6,000 0.432 2,592 22,710

7 6,000 0.376 2,256 24,966

8 6,000 0.327 1,962 26,928

9 6,000 0.284 1,704 28,632

10 6,000 0.247 1,482 30,114

nl o"kks± ckn fj;k;rh udnh izokg dqy lap;h 30,114 gSA blfy, gekjk lk/kkj.k Hkqxrku ds
vUrxZr 5 o"kZ ls de ds foijhr gekjk fj;k;rh Hkqxrku 10 o"kZ gSA ;g /;ku fn;k tkuk pkfg,A
tSls gh fjVuZ dh vko';d nj c<+rh gSA lk/kkj.k iScSd vkSj fj;k;rh iScSd ds chp foÑfr c<+rh

gSA fj;k;rh iScSd] iScSd dh

7.9·5 (The Reinvestment Assumption)

usV izstsaV oSY;w rduhd ;g ekurh gS fd lHkh udnh izokg ij iqufuZos'k fd;k tk ldrk gSA

NVP dh x.kuk ds fy, mi;ksx dh tkus okyh NwV nj ijA ;g ,d rkfdZd /kkj.kk gSA NVP

rduhd ds mi;ksx ls rkRi;Z gS os lHkh ifj;kstuk,¡ tks mPp ykHk iznku djrh gSa tc NwV dkjd

Lohdkj fd, tkrs gSaA

blds foijhr] IRR rduhd ekurh gS fd lHkh udnh izokg ifj;kstukvksa esa iqufuZos'k fd;k tk

ldrk gS ifj;kstuk dh IRR ijA bldk eryc gS 'kq#vkrh o"kks± esa Hkkjh udnh ds lkFk ifj;kstuk,¡

c<+h gSa rks og IRR i)fr ds i{k/kj gksaxs] ftUgsa Hkkjh udnh feyrh gS ckn ds o"kks± esa cgrh gSA bl

fufgr iqufuZos'k /kkj.kk dk eryc gS fd ifj;kstuk,¡ A dh rjg] thou ds igys o"kks± esa dsfUær udnh

izokg }kjk ilUn fd;k tk;sxk B tSlh ifj;kstukvksa ds lkis{kA

7.9.6 (Multiple Internal Rate of Return)

mu ekeyksa esa tgk¡ ifj;kstuk udnh izokg ,d ifj;kstuk ds thou ds nkSjku ladsr cnyrs gSa

;k fjolZ gksrs gSaA mnkgj.k ds fy,] ,d izkjfEHkd udnh cfgokZg ds ckn udnh izokg vkSj mlds

ckn ihNk fd;k tkrk gSA ,d izeq[k udnh cfgokZg }kjk ,d ls vf/kd IRR gks ldrs gSaA vxzfyf[kr

xzkQ NwV nj cuke NVP dk mi;ksx ,d n`"Vkar ds :i esa fd;k tk ldrk gSA
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IRR1 IRR2

Discount Role

NPV

,slh fLFkfr;ksa esa ;fn iw¡th dh ykxr ;fn IRR ls de gS rks ,d fu.kZ; gks ldrk gS] vklkuh ls

fy;k tk ldrk gSA gkykafd IRR fu.kZ; fu;e Hkzked gks ldrk gSA pw¡fd ifj;kstuk dh iw¡th IRR1

vkSj IRR2 ds chp gSA rHkh fuos'k fd;k tkuk pkfg,A dbZ IRR dh vo/kkj.kk dks le>us ds fy, ;g

le>uk vko';d gS fd NVP vkSj IRR nksuksa rduhdksa esa iqu%fuos'k dh /kkj.kk fufgr gSA

(IRR) 

;g fof/k iSls ds le; ewY; dh vo/kkj.kk dk mi;ksx djrh gSA

ifj;kstuk esa lHkh udnh izokg ij fopkj fd;k tkrk gSA

IRR dk mi;ksx djuk vklku gS D;ksafd okaNuh;rk dh rkRdkfyd le> gks ldrh gSA

bls iw¡th dh ykxr ds lkFk rqyuk djds fu/kkZfjr fd;k tk ldrk gSA

IRR rduhd va'k/kkjdksa dks vf/kdre /ku mís'; dks izkIr djus esa enn djrh gSA

(IRR) 

x.kuk izfØ;k FkdkÅ gSA vxj ,d ls vf/kd udnh cfgokZg gSa] dS'k bu¶yks ds chp ncs

gq, ¼Nis gq,½ dbZ IRR gks ldrs gSa ftldh O;k[;k dfBu gSA

vxj ge nks fofHkUu ifj;kstukvksa dh rqyuk fofHkUu izokg iSVuZ ij djrs gSa rks IRR

n`f"Vdks.k ,d vthc fLFkfr cukrk gSA

;g ekuk tkrk gS fd bl i)fr ds rgr Hkfo"; ds lHkh udnh izokg ,d izLrko ds gSa

ftlesa iqufuZos'k ij cjkcj gS IRR dsA ;g dYiuk djuk gkL;kin gS fd ogh QeZ esa IRR

ds cjkcj nj ij udnh izokg dks fQj ls laxfBr djus dh {kerk gSA

;fn ikjLifjd :i ls vuU; ifj;kstukvksa dh fuos'k dk fodYi ekuk tkrk gS tks cgqr

vfèkd udn ifjO;; gSA ,d cM+h fuf/k ds lkFk ,d ifj;kstuk izfrc)rk ysdj ysfdu

de IRR, NPV ds lUnHkZ esa vf/kd ;ksxnku nsrk gS vkSj 'ks;j/kkjdksa ds /ku esa o`f) djrk

gSA ,slh fLFkfr esa dsoy fu.kZ; ds vk/kkj ij IRR dk ekunaM lgh ugha gks ldrk gSA
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7.9.7 (MIRR)

tSlk fd igys mYys[k fd;k x;k gS fd fjVuZ dh ikjEifjd vkUrfjd nj ls dbZ lhek,¡ tqM+h
gqbZ gSaA MIRR buesa ls dqN dfe;ksa dks la'kksf/kr djrk gSA tSls ;g dbZ IRR njksa dks lekIr djrk
gSA ;g iqufuZos'k nj eqn~ns vkSj mRikfnr ifj.kke dks lEcksf/kr djrk gS tks 'kq) orZeku ewY; (NPV)

i)fr ds vuq:i gSA bl fof/k dks VfeZuy oSY;w fof/k Hkh dgk tkrk gSA

bl i)fr ds rgr 'kq#vkrh fuos'k dks NksM+dj lHkh udnh izokg dks VfeZuy ewY; ds vUrxZr
yk;k tkrk gSA ,d mfpr NwV nj ij ¼vkerkSj ij iw¡th dh ykxr½A ;g VfeZuy o"kZ esa udnh izokg
dh ,dy /kkjk esa ifj.kr gksrk gSA MIRR 'kwU; o"kZ esa ,dy cfgokZg vkSj VfeZuy dS'k cgko dks Åij
crk, vuqlkj izkIr fd;k tk ldrk gSA NwV dh nj tks 'kwU; o"kZ ds cfgokZg ds fy, VfeZuy udn
vUrokZg ds orZeku ewY; ds cjkcj gksrh gSA mls MIRR dgk tkrk gSA

MIRR dk fu.kZ; ekunaM IRR ds leku gS vFkkZr~ vki Lohdkj djrs gSa fd MIRR dk fuos'k
fjVuZ dh vko';d nj ls c<+k gS vkSj ;fn ;g fjVuZ dh vko';d nj ls de gS rks bls vLohdkj
dj nsaA

(Illustration) 9

1,36,000 dk fuos'k fuEufyf[kr udnh izokg nsrk gSA ykHk nsrk gS ysfdu dj ds ckn ewY; gzklA
NIRR irk djsa ;fn bls iw¡th ds ykxr ds 8.1 ekuk tkrk gSA

`

1 30,000

2 40,000

3 60,000

4 30,000

5   20,000

1,80,000

(Solution)

o"kZ&0, udn izokg&1,36,000

NIRR dh x.kuk iw¡th dh dher ij vUrokZfg;ksa ds fuos'k ds vk/kkj ij dh tkrh gSA nh xbZ
rkfydk vUrokZg ewY; dks n'kkZrh gSA ;fn mUgsa rqjUr 8% iqufuZfer fd;k tkrk gSA

@ 8% (`)

1 30,000 1.3605* 40,815

2 40,000 1.2597 50,388

3 60,000 1.1664 69,984

4 30,000 1.0800 32,400

5 20,000 1.000 20,000

2,13,587
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* 1 o"kZ ds vUr esa `1 dk fuos'k 4 o"kks± ds fy, iqufuZfeZr fd;k tkrk gSA ¼5 o"kZ ds vUr esa½

(1 : 08)4 = 1.3605 gks tk,xkA blh rjg] iqufuZos'k nj dkjd ds fy, 'ks"k o"kks± dh x.kuk dh tk,xhA

Ñi;k /;ku nsa 5osa o"kZ ds vUr esa fuos'k 'kwU; o"kZ ds fy, iqufuZos'k fd;k tk,xkA blfy, iqufuZos'k

nj dkjd 1.00 gksxkA

o"kZ 'kwU; esa dqy udnh (1,36,000) cfgokZg dh rqyuk 5osa o"kZ ds vUr esa vUrokZg ds laHkkfor

izokg ds lkFk dh tkrh gSA ftlds ifj.kkeLo:i vk¡dM+k 13600/2,13,587 = 0.6367 5osa o"kZ esa NwV

dkjd gSA orZeku ewY; rkfydkvksa esa o"kZ 5 dh iafDr dks ns[kdj vki ns[ksaxs fd ;g 90% dk fjVuZ

nsrk gSA bldk vFkZ gS ;fn NwV dh nj 9% gS rks 5 o"kZ esa izkIr ̀  2,13,587 cjkcj gSA 'kwU; o"kZ ds

` 1,36,000 dsA oSdfYid :i ls ge MIRR dh x.kuk fuEukuqlkj dj ldrs gSaA

dqy fjVuZ = 
2,13,581

1,36,000
 = 1.5705

MIRR = 1/ 5 1.5705 1  = 9%

7.9.8 

(Comparison of Net Present Value and Internal Rate of Return Methods)

 'kq) orZeku ewY; (NPV) vkSj (MIRR) nksuksa vkarfjd udnh izokg ij NwV nsrs gSa bu rjhdksa

dk eryc gSA os iSls ds le; ds ewY; ij fopkj djrs gSaA

 nksuksa rduhdsa lHkh udnh izokg ij fuos'k ds misf{kr mi;ksxh thou ij fopkj djrh gaSA

7.9.9 (Different Conclusion in the following

Scenarios)

,slh ifjfLFkfr;k¡ ftuds rgr 'kq) orZeku ewY; i)fr (NPV) vkSj okilh ds rjhdksa dh

vkUrfjd nj vyx&vyx urhtksa ij igq¡psxhA vkb;s bu ifjn`'; ij ppkZ djrs gSaA

1

vkbZvkjvkj (IRR) ,d lkis{k eki gS vkSj ,uohih (NVP) vlekurk ds ekeys esa iwoZ mik; gSA
iSekuk ;k vkdkj ijLij fojks/kh jSfdax ns ldrk gSA fuEufyf[kr ǹ"Vkar ls bls le>k tk ldrk gS %

eku yhft, nks izkstsDV P(A) vkSj P(B) fopkjk/khu gSA bu ifj;kstukvksa esa fuEukuqlkj cgrh
udnh tqM+h gqbZ gSA

 (Illustration) 10.

 0 (1,00,000) (3,00,000)

 1 50,000 1,40,000

 2 6,00,000 1,90,000
 3 4,00,000 1,00,000

10% dh iw¡th ds cjkcj iw¡th ykxr ekudj crkb;sA ,uohih fof/k vkSj MIRR ¼,evkbZvkj½

ds vuqlkj fdl ifj;kstuk dks Lohdkj fd;k tkuk pkfg,A
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(Solution)

ifj;kstukvksa dk 'kq) orZeku ewY;

(A) PV PV 

(A)` (B)` @ 10% (A) ` (B) `

     0 (1,00,000) (3,00,000) 1.000 (1,00,000) (3,00,000)

     1 50,000 1,40,000 0.909 45,450 1,27,260

     2 60,000 1,90,000 0.826 49,560 1,56,940

     3 40,000 1,00,000 0.751 30,040 75,100

25,050 59,300

10% dh udnh izokg ij NwV ds ckn ge 'kwU; ls nwj ewY; izkIr dj jgs gSa] blfy, gesa udnh

izokg ij 20% NwV nj dk mi;ksx djuk pkfg,A

(A) A B

(A)` (B) ` @20% PV ` PV `

   0 (1,00,000) (3,00,000) 1.000 (1,00,000) (3,00,000)
   1 50,000 1,40,000 0.833 41,650 1,16,620
   2 60,000 1,90,000 0.694 41,640 1,31,860
   3 40,000 1,00,000 0.579 23,160 57,900

6,450 6,380

pw¡fd 20% ij udnh izokg ij NwV nsdj ge 'kwU; ls nwj ewY; izkIr dj jgs gSaA blfy, gesa udnh
izokg ij 25% NwV nj dh NwV nsaA

A B

(A) ` (B)` `  25% PV ` PV `

    0 (1,00,000) (3,00,000) (1.000) (1,00,000) (3,00,000)
    1 50,000 1,40,000 0.800 40,000 1,12,000
    2 60,000 1,90,000 0.640 38,400 1,21,600
    3 40,000 1,00,000 0.512 20,480 51,200

(1,120) (15,200)

bl izdkj okilh dh vkUrfjd nj 20% ls vf/kd] ysfdu 25% ls de gSA lVhd ij fuEu iz{ksi
}kjk izkIr fd;k tk ldrk gSA

IRRA ¼vkbZvkjvkj ̂ ,*½ = 
6,450

20% (25% 20%)
6,450 (1,120)

  


= 
6,450

20% 5
7,570

 
  
 

= 24.26%
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IRRB ¼vkbZvkjvkj ̂ ch*½ = 
6,380

20% (25% 20%)
6,380 (15,200)

  


= 
6,380

20% 5%
21,580

 
  
 

= 21.48%

dqy feykdj fLFkfr

(A) (B)

,uohih @ 10% 25,050 59,300

IRR ¼vkbZvkjvkj ^,*½ 24.26% 21.48%

bl izdkj nks rjhdksa ls jaSfdax esa fojks/kkHkkl gSA

-2 (Time Disparity in Cash Flow) udnh izokg esa le; dh vlekurk ;g laHko gks
ldrk gS fd ifj;kstukvksa esa dqy udnh izokg de ;k T;knk gks ldrk gS ysfdu muds izokg esa
vlekurk gks ldrh gSA ifj;kstuk ds 'kq#vkr dk vUr esa udnh izokg dk cM+k fgLlk gks ldrk
gSA ,slh fLFkfr esa nks fof/k;ksa ds vuqlkj ifj;kstukvksa dk jSafdax esa vUrj gks ldrk gSA

(Illustration) 11

eku yhft, ,chlh (ABC) fyfeVsM fuos'k ds fy, nks ifj;kstukvksa ,Dl (X) vkSj okbZ (Y) ij
fopkj dj jgk gSA bu ifj;kstukvksa ls tqM+k udn izokg bl izdkj gSA

‘X’ ‘Y’

0 (2,50,000) (3,00,000)

1 2,00,000 50,000

2 1,00,000 1,00,000

3 50,000 3,00,000

10% iw¡th dh ykxr ekudj dkSu lh ifj;kstuk Lohdkj dh tkuh pkfg,A ,uohih fof/k vkSj
vkbZvkjvkj fof/k ds vuqlkjA

(Solution) : 

X X X

@ 10% PV ` PV `

` `

   0 (2,50,000) (3,00,000) 1.000 (2,50,000) (3,00,000)
   1 2,00,000 50,000 0.909 1,81,800 45,450
   2 1,00,000 1,00,000 0.826 82,600 82,600
   3 50,000 3,00,000 0.751 37,550 2,25,300

(51,950) 53,350
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udnh izokg ij 10% dh NwV ds ckn gesa 'kwU; ls vf/kd ewY; fey jgs gSaA blfy, ge udnh
izokg dks 20% dh nj ls NwV ns jgs gSaA

X X X Y

` ` @20% PV ` PV `

  0 (2,50,000) (3,00,000) 1.000 (2,50,000) (3,00,000)
  1 2,00,000 50,000 0.833 1,66,600 41,650
  2 1,00,000 1,00,000 0.694 69,400 69,400
  3 50,000 3,00,000 0.579 28,950 1,73,700

14,950 (15,250)

okilh dh (i) tc IRR > K : LohÑr T;kn IRR okyh ifj;kstuk dk

vkUrfjd nj (IRR) (ii) tc IRR < K : vLohÑr p;u gksuk pkfg,

pw¡fd udnh izokg dks 20% dh NwV nsdj gesa ifj;kstuk X dk ldkjkRed ewY; tcfd Y dk
udkjkRed ewY; fey jgk gSA blfy, ge ifj;kstuk X ds udn izokg ij 25% dh NwV nj vkSj
ifj;kstuk Y ds udn izokg ij 15% dh NwV ls NwV iznku djrs gSaA

X X X

` ` PV

@ 25%

0 (2,50,000) 1.000 (2,50,000)
1 2,00,000 0.800 1,60,000
2 1,00,000 0.640 64,000
3 50,000 0.512 25,600

(400)

Y Y

` @ 15% PV

0 (3,00,000) 1.000 (3,00,000)
1 50,000 0.870 43,500
2 1,00,000 0.756 75,600
3 3,00,000 0.658 1,97,400

16,500

vkUrfjd nj iz{ksi }kjk izkIr dh tk ldrh gSA

vkbZvkjvkj X (IRRX) = 
14,950

20% (25% 20%)
14,950 (400)
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= 
14,950

20% 5%
15,350

 
  
 

= 24.87%

vkbZvkjvkj Y (IRRY) = 
16,500

15% (20% 15%)
16,500 15,250

  


= 
16,500

15% 5%
31,750

 

= 17.60%

dqy feykdj fLFkfr

X Y

NPV @ 10% ¼,uohih½ 51,950 53,350

IRR ¼vkbZvkjvkj½ 24.87% 17.60%

bl izdkj nks rjhdksa ls jSfdax esa fojks/kkHkkl gSA
-3

;fn ge nks ifj;kstukvksa dh rqyuk dj jgs gSa rks vleku thou gksus ij] jSafdax esa la?k"kZ mRiUu
gks ldrk gSA

(Illustration) 12

eku yhft, ,eoh, (MVA) fyfeVsM fuos'k ds fy, nks ifj;kstukvksa A vkSj B ij fopkj dj
jgk gSA bu ifj;kstukvksa ls tqM+k udn izokg bl izdkj gSA

A B

` `

0 5,00,000 5,00,000

1 7,50,000 2,00,000

2 0 2,00,000

3 0 7,00,000

12% ds cjkcj iw¡th ykxr ij ekurs gq, NVP vkSj IRR ¼vkbZvkjvkj½ fof/k ds vuqlkj fdl

ifj;kstuk dks Lohdkj fd;k tkuk pkfg,A fo'ys"k.k djsaA

(Solution)

ifj;kstukvksa dk 'kq) orZeku ewY;

` ` @ 12% PV `      PV `

  0 (5,00,000) (5,00,000) 1.000 (5,00,000) (5,00,000)

  1 7,00,000 2,00,000 0.893 6,69,750 1,78,600
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  2 0 2,00,000 0.797 0 1,59,400

  3 0 7,00,000 0.712 0 4,98,400

1,69,750 3,36,400

ifj;kstukvksa ds fjVuZ dh vkUrfjd nj

ge udnh izokg dh 50% NwV dk mi;ksx djds NwV nsaA

` ` @ 50% PV ` PV `

  0 (5,00,000) (5,00,000) 1.000 (5,00,000) (5,00,000)

  1 7,50,000 2,00,000 0.667 5,00,250 1,33,400

  2 0 2,00,000 0.444 0 88,800

  3 0 7,00,000 0.296 0 2,07,200

250 (70,600)

pw¡fd ifj;kstuk A dk NVP cgqr NksVk gSA bldk IRR 50% gksxkA vkxs udnh izokg ij 50%

NwV nj ls ge ifj;kstuk ch dk NVP udkjkRed izkIr dj jgs gSaA

vr% gesa izkstsDV B ds fy, ,d udnh izokg 15% dh NwV ls nsuk gksxkA

` @ 15% PV `

0 (5,00,000) 1.000 (5,00,000)

1 2,00,000 0.870 1,74,000

2 2,00,000 0.756 1,51,200

3 7,00,000 0.658 4,60,600

2,85,800

vkUrfjd nj iz{ksi }kjk izkIr dh tk ldrh gSA

vkbZvkjvkj B = 
2,85,800

15% (50% 15%)
2,85,800 70,600

  


= 
2,85,800

15% 35%
3,56,400

 

= 43.07%

dqy feykdj fLFkfr

(A) (B)

,uohih (NVP) @ 10% 1,69,750 3,36,400

vkbZvkjvkj (IRR) 50.000% 43.07%
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bl izdkj nks rjhdksa ls jSafdax esa fojks/kkHkkl gSA

7.10 (Summary of Decision

Criteria of Capital Budgeting Techniques)

xSj fj;k;rh okil Hkqxrku (i) tc okil Hkqxrku < T;knk de ls de _.k okilh dh

ls T;knk okil Hkqxrku vof/k dh ifj;kstuk p;fur

 vof/k% Lohdk;Z gksuh pkfg,

(ii) tc okilh Hkqxrku

¼iscSd½ > T;knk&ls&T;knk

okil Hkqxrku vof/k %

vLohdk;Z

ys[kkadu dh (i) tc ARR > okilh dh vf/kd ARR okys ifj;kstuk

okilh nj Lohdk;Z ij U;wure gksrk p;fur gksuh pkfg,

(ARR) gS % Lohdk;Z fd, tkrs gSa %

(ii) tc ARR < okilh dh

Lohdk;Z U;wure nj(

vLohdk;Z fd, tkrs gSa

fj;k;rh 'kq) orZeku (i) tc NPV > 0 : ifj;kstuk lcls T;knk 'kq)

ewY; (NPV) Lohdk;Z orZeku ewY; (NPV) ds vk/kkj

(ii) tc NPV < 0 ij p;fur gksuh pkfg,

vLohdk;Z

ykHkiznrk (i) tc PI < 1 : LohÑr tc NPV leku gks rks mPpre

PI ds

lwpdkad (PI) (ii) tc PI < 1 : vLohÑr lkFk esa ifj;kstuk pquh tkuh
pkfg,

okilh dh (i) tc IRR > K : LohÑr T;k IRR okyh ifj;kstuk

vkUrfjd nj (ii) tc IRR < K : vLohÑr dk p;u gksuk pkg,

(IRR)

7.11 (Special Cases)

7.11.1 (Capital Budgeting under

Capital Rationing)
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tSls igys ppkZ dh xbZ gS vxj ifj;kstuk esa ldkjkRed NPV gS rks bls 'ks;j/kkjdksa ds /ku
dks vf/kdre djus ds mís'; ds lkFk Lohdkj djuk pkfg,A gkykafd ogk¡ ij gks ldrk gSA QeZ dks
lalk/kuksa ¼iw¡th½ dh jk'kfuax ¼deh½ ds dkj.k fofHkUu ifj;kstukvksa ls dqN ldkjkRed NPV okyh
lHkh ifj;kstukvksa dk p;u djuk iM+ ldrk gSA eksVs rkSj ij ewY;kadu fof/k dks izHkkfor djus okys
nks ifjn`'; viuk, tk ldrs gSaA

(i) ;fn ifj;kstuk,¡ ,d nwljs ls Lora= gSa vkSj izÑfr esa foHkkT; gSaA ,slh fLFkfr esa NPV fu;e
dks la'kksf/kr fd;k tkuk pkfg, vkSj ̂,uohih izfr #i;k dSfiVy* i)fr ds rnkuqlkj ifj;kstukvksa
dh jaSfdax gksuh pkfg,A

(ii) ;fn ifj;kstuk,¡ foHkkT; ugha gSaA ,slh fLFkfr esa ifj;kstukvksa dh iw.kZ ,uohih (NVP) vkSj
miyC/k lalk/kuksa ds ,d fcUnq feJ.k ds vk/kkj ij LFkku fn;k tkuk pkfg,A

(Illustration) 13

f'kok fyfeVsM vxys lky ds fy, vius iw¡th fuos'k dk;ZØe dh ;kstuk cuk jgk gSA mu lHkh
ifj;kstukvksa esa budh 5 ifj;kstuk,¡ gSa tks 15 izfr'kr dh nj ls ldkjkRed NVP nsrh gSa] fuos'k
dk cfgokZg vkSj orZeku ewY; fuEukuqlkj gS&

NPV @ 15/-

`'000 `'000

A (50) 15.4

B (40) 18.7

C (25) 10.1

D (30) 11.2

E (35) 19.3

dEiuh ds iw¡thxr O;; ` 1,20,000 rd lhfer gaSA

vkidks iw¡thxr O;; dh lhek ds mnkgj.k nsdj izkstsDV ds iSdst ls fjVuZ crkuk gSA
ifj;kstuk,¡ ,d nwljs ls Lora= gSa vkSj foHkkT; gSa ¼;kfu Hkkx&ifj;kstuk lEHko gSA½

(Solution) :

Computation of NPVs per ` 1 of Investment and Ranking of the Projects

NPV @ 15% NPV 1 `

`000 `000 `000

A (50) 15.4 0.31 5

B (40) 18.7 0.47 2

C (25) 10.1 0.40 3

D (30) 11.2 0.37 4

E (35) 19.3 0.55 1
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ifj;kstukvksa ds dk;ZØe dk fuekZ.k] muds jSafdax vk/kkj ij

NPV @ 15%

`000 ` 000

E (35) 19.3

B (40) 18.7

C (25) 10.1 dqy ifj;kstukvksa

D (20) 7.5 dk 2/3

(120) 55.6

ifj;kstuk D dk 2/3 ysuk pkfg, vkSj ifj;kstuk A dks [kkfjt dj nsuk pkfg,A la;kstuksa dh
tk¡p dh tk ldrh gSA vxj ifj;kstuk,¡ foHkkT; ugha gSaA

NPV @ 15%

`'000 `'000

E + B + C 100 48.1

E + B + D 105 49.2

bu ekeyksa esa E + B + D ¼bZ + ch + Mh½ csgrj gksxk] D;ksafd Mh (D) dh jSafdax C ls de gSA
blds ckotwn ;g csgrj ¼mPp½ ,uohih iznku djrk gSA

7.11.2 (Projects with Unequal Lives)

dHkh-dHkh QeZ dks fuEufyf[kr esa ls fdlh Hkh leL;k dk lkeuk djuk iM+ ldrk gSA

(i) iqjkuh lEifÙk cuk;s j[kuk vFkok bls uohu ds lkFk cnyukA
(ii) nks izLrkoksa ¼ikjLifjd :i ls vuU;½ ds chp ,d izLrko pquukA
mi;qZDr ifjn`';] fo'ks"k leL;k nsrs gSa ;fn mudk thoudky ,d tSlk gksA ysfdu vleku

thou gksus ij ifj;kstukvksa ds ekeys esa leL;k iSnk gksrh gSA ,slh fLFkfr;ksa esa ge leL;kvksa ls
fuEufyf[kr fdlh ,d fof/k;ksa ls fuiV ldrs gSaA

(i) izfrLFkkiu Üzk`a[kyk fof/k
(ii) leku okf"kZd ekunaMA

fuEufyf[kr n`"Vkar dh lgk;rk ls bu nksuksa fof/k;ksa dks le>k tk ldrk gSA

(Illustration) 14

vkjlhlh (RCC) viuh mRiknu lqfo/kkvksa ds vk/kqfudhdj.k ij fopkj dj jgk gSA blds fopkj
ds rgr nks izLrko gSaA bu ifj;kstukvksa ls NVP 12% NwV nj ls vf/kd udnh izokg ls tqM+k gqvk
gS vkSj IRR dh NwV nj bl izdkj gSA

A ` B `

0 (40,00,000) (20,00,000)
1 8,00,000 7,00,000

2 14,00,000 13,00,000
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3 13,00,000 12,00,000

4 12,00,000 0
5 11,00,000 0

6 10,00,000 0
NPV @ 12% 6,49,094 5,15,488

IRR 17.47% 25.20%

vkjlhlh dks fdl ifj;kstuk dks Lohdkj djuk pkfg,A irk djsa\

(Solution)

gkyk¡fd] ,uohih (NVP) ds nf̀"Vdks.k ls izkstsDV , (A) csgrj izrhr gksrk gSA ysfdu IRR fcUnq
dh n`f"Vdks.k ls izkstsDV (B) csgrj izrhr gksrk gSA pw¡fd] nksuksa ifj;kstukvksa esa vleku thou dk
p;u gSA bu nksuksa fof/k;ksa ds vk/kkj ij p;u mfpr ugha gksxkA ,slh fLFkfr esa ge fuEu esa ls fdlh
,d fof/k dk mi;ksx djsaxsA

(i) ;gk¡] ifj;kstuk , dk thou 6 o"kZ gS vkSj
ifj;kstuk ch dk 3 o"kZ] thou dks cjkcj ds fy,] gekjs ikl ifj;kstuk B esa nwljh ckj
fuos'k djus dk ekSdk gSA ,d ckj fuos'k ds cknA bl fLFkfr esa udnh izokg dh fLFkfr
fuEukuqlkj gksxh&

            0      1 2 3 4 5   6

(20,00,000)  7,00,000 13,00,000 12,00,000 7,00,000 13,00,000 12,00,000

(20,00,000)

ifj;kstuk B dk 6 o"kZ foLrkfjr thou dk NPV ` 8,82,403 vkSj IRR ¼vkbZvkjvkj½ 25.20%

gksxkA rn~uqlkj] ifj;kstuk B foLrkfjr thou ,uihoh ds lkFk] ;g vf/kd vkd"kZd izrhr gksrk gSA

(ii) Åij ppkZ dh xbZ fof/k esa ,d nks"k ;g gS fd tc ge nks
ifj;kstukvksa dh rqyuk djuh gS rks ,d dk thou 3 o"kZ gS vkSj nwljs dk 5 o"kZ gksrk gSA
,sls ekeyksa esa Åij nh xbZ fof/k dks 15 o"kZ dh vof/k ds fo'ys"k.k dh vko';drk gksxhA
;kfu bu nksuksa ewY;ksa ds vke xq.ktA bl leL;k dk ljy lek/kku lerqY; okf"kZd ekun.M
gksrk gS ftlesa fuEufyf[kr pj.k gksrs gSa&

(a) MCY;w,lhlh WACC ;k NwV nj dk mi;ksx djds NPV ¼,uihoh½ dh x.kuk djsaA

(b) Åij fn, x, NwV dkjd dk PVAF x.kuk izR;sd ifj;kstuk vof/k ds fy,A

(c) ihoh,,Q }kjk LVsi (b) dh x.kuk ls ,uohih dh LVsi (a) dh x.kuk esa Hkkx nsdj nksuksa
ewY;ksa dh rqyuk djsaA

rn~uqlkj] fopkj ds rgr izLrko ds fy,A

A B

NPV @ 12% `  6,49,094 ` 5,15,488

PVAF @ 12% 4.112 2.402

lerqY; okf"kZd ekun.M `  1,57,854 ` 2,14,608

bl izdkj] ifj;kstuk B dk p;u fd;k tkuk pkfg,A
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(Illustration) 15

vYQkuk dEiuh fuEufyf[kr fuos'k ifj;kstukvksa ij fopkj dj jgh gS&

`

C0 C1 C2 C3

A – 10,000 + 10,000
B – 10,000 + 7,500 + 7,500
C – 10,000 + 2,000 + 4,000 + 12,000
D – 10,000 + 10,000 + 3,000 + 3,000

(a) fuEufyf[kr rjhdksa esa ls izR;sd ds vuqlkj jSad fo'ysf"kr djsa % (i) iscSd ¼okilh Hkqxrku½
(ii) ,vkjvkj (ARR), (iii) NPV ¼,uihoh½ 10% vkSj 30% dh NwV njksa dks ekurs gq,

(b) eku fy;k tk, ifj;kstuk,¡ Lora=] fdls Lohdkj fd;k tkuk pkfg, \ vxj ifj;kstuk,¡
ikjLifjd :i ls vuU; gSa] irk dhft, dkSu-lh ifj;kstuk lcls vPNh gS \

(Solution)

(a) (i)

ifj;kstuk A : 10,000/10,000 = 1 o"kZ
ifj;kstuk B : 10,000/7,500 = 11/3 o"kZ

ifj;kstuk C : 2 o"kZ + 
10,000 6,000 1

2
12,000 3


  o"kZ

ifj;kstuk D : 1 o"kZ
(ii) (ARR)

ifj;kstuk A : 
(10,000 10,000)1/ 2

0
(10,000)1/ 2




ifj;kstuk B : 
(15,000 10,000)1/ 2 2,500

50%
(10,000)1/ 2 5,000


 

ifj;kstuk C : 
(18,000 10,000)1/3 2,667

53%
(10,000)1/ 2 5,000


 

ifj;kstuk D : 
(16,000 10,000)1/ 3 2,000

40%
(10,000)1/ 2 5,000


 

bl udn dk;Zokgh esa fuos'k dh olwyh Hkh 'kkfey gSA blfy,] 'kq#vkrh fuos'k esa
dVkSrh djds 'kq) udn dekbZ ikbZ tkrh gSA

(iii) (IRR)

 A 1 o"kZ esa udn dk;Zokgh ¼'kq) udn vk;½ fuos'k ds cjkcj gS blfy,] r
¼nj½ = 0%

B ;g ifj;kstuk nks o"kks± ds fy, ̀  7,500 dh okf"kZd dk mRiknu djrh gSA
blfy,] vko';d PVAF gS( 10,000/7,500 = 1.33

;g dkjd 32% dkWye ds vUrxZr ik;k tkrk gS blfy;s nj (r) = 32%
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 C pw¡fd udnh izokg vleku gS] ijh{k.k vkSj =qfV fof/k dk ikyu fd;k
tk,xkA 20% NwV nj dk iz;ksx djds NPV gS + ` 1,389A NwV dh nj
30% ij NPV gS&` 633 fjVuZ ¼okilh½ dh lgh nj 30% ls de gksuh
pkfg,A NwV dh nj 27% djus ij NPV ` 8 gS vkSj 26% ij ` 105 gS
iz{ksi ds ek/;e ls] ge r = 26.5% ikrs gSaA

 D bu ekeys esa ijh{k.k vkSj =qfV fof/k dk mi;ksx djds] ;g ik;k tkrk gS
fd 37.6% dh NwV ij NPV yxHkx 'kwU; curk gSA
blfy, r = 37.6%

(iv) (NPV)

ifj;kstuk A :

10% ij : – 10,000 + 10,000 × 0.909 = – 910

30% ij : – 10,000 + 10,000 × 0.769 = – 2310

ifj;kstuk B :

10% ij = – 10,000 + 7,000 (0.909 + 0.826) = 3,013

30% ij = – 10,000 + 7,500 (0.769 + 0.592) = + 208

ifj;kstuk C :

10% ij = – 10,000 + 2,000 × 0.909 × 4,000 × 0.826 + 12,000 × 0.751 = + 4,134

30% ij = – 10,000 + 2,000 × 0.769 + 4,000 × 0.592 + 12,000 × 0.455 = – 633

ifj;kstuk D :

10% ij = – 10,000 + 10,000 × 0.909 × 3,000 × (0.826 + 0.751) = + 3,821

30% ij = – 10,000 + 10,000 × 0.769 + 3,000 × 10.592 + 0.455) = + 831

ifj;kstukvksa dks fofHkUu rjhdksa ds vuqlkj Øec) fd;k x;k gSA

PBP ARR IRR NPV 10% NPV 30%

A 1 4 4 4 4
B 2 2 2 3 2
C 3 1 3 1 3
D 1 3 1 2 1

(b) fuos'k ifj;kstukvksa esa iscSd vkSj ARR lS)kfUrd :i ls vo'; ¼Bhd ugha½ gSA nks ckj
lek;ksftr (DCF) ekun.Mksa ds chp NPV ¼,uihoh½ vkSj vkbZvkjvkj (IRR) esa NPV yxkrkj
ifj.kke nsrs gSaA ;fn ifj;kstuk,¡ Lora= gaS rks IRR ;k NVP dk mi;ksx djds ifj;kstukvksa dks mlh
lsV ds ckn fdlh Hkh rjhds ls Lohdkj fd;k tk ldrk gaSA orZeku ekeys esa ifj;kstuk A dks NksM+dj]
;fn NwV dh nj 10% gS rks rhuksa ifj;kstukvksa dks vLohdkj dj nsuk pkfg,A ;fn NwV dh nj 30%

gS rks dsoy ifj;kstuk B vkSj D dk fy;k tkuk pkfg,A

;fn ;g ekuk tkrk gS fd ifj;kstuk,¡ ikjLifjd :i ls vuU; gSa rks 30% dh NwV dh nj dh

/kkj.kk ds rgr] pquko B vkSj D ¼A vkSj C ykHkghu gSa½ ds chp gSA vkbZvkjvkj vkSj NPV nksuksa

ekun.M leku ifj.kke nsrs gSa&D lcls vPNk gSA 10% NwV nj dh /kkj.kk ds vuqlkj] IRR vkSj
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NPV dh jSfdax la?k"kZjr gS ¼ifj;kstuk A dks NksM+dj½A ;fn vkbZvkjvkj fu;e dk ikyu fd;k

tkrk gS rks ifj;kstuk D dks Lohdkj fd;k tkuk pkfg,A ysfdu APV fu;e crkrk gS fd ifj;kstuk

C lcls vPNh gSA ,ihoh (APV) fu;e vkerkSj ij fujUrjghu vf/kdredj.k fl)kUr ds vuq:i

ifj.kke nsrk gSA blfy, ,ihoh fu;e ds ckn ifj;kstuk lh (C) dks Lohdkj fd;k tkuk pkfg,A

(Illustration) 16

rhuksa ifj;kstukvksa ds vkisf{kr udnh izokg uhps fn, x, gSa iw¡th dh ykxr 10% gSA

(a) iscSd vof/k] 'kq) orZeku ewY;] fjVuZ dh vkUrfjd nj vkSj izR;sd ifj;kstuk dh okilh
ys[kk nj dh x.kuk djsaA

(b) pkj rjhdksa esa ls izR;sd }kjk ifj;kstukvksa dh jaSfdax dh igpku irk djsaA

A B C

` ` `

0 (5,000) (5,000) (5,000)

1 900 700 2,000

2 900 800 2,000

3 900 900 2,000

4 900 1,000 1,000

5 900 1,100

6 900 1,200

7 900 1,300

8 900 1,400

9 900 1,500

10 900 1,600

(Solution)

(b) iScSd vof/k fof/k

A = 5 + (500/900) = 5.56 o"kZ

B = 5 + (500/1200) = 5.42 o"kZ

C = 2 + (1,000/2,000) = 2.5 o"kZ

'kq) orZeku ewY; fof/k

(NPV)A = (– 5,000) + (900 × 6.145)

= (– 5,000) + 5,530.5

= ` 530.5
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(NPV)B dh x.kuk bl izdkj gSA

10% 

`

0 (5,000) (1.00) (5,000)

1 700 0.909 636

2 800 0.826 661

3 900 0.751 676

4 1,000 0.683 683

5 1,100 0.621 683

6 1,200 0.564 677

7 1,300 0.513 667

8 1,400 0.467 654

9 1,500 0.424 636

10 1,600 0.386 618

1591

(NPV)C dh x.kuk bl izdkj gSA

10% 

` `

0 (5,000) (1.000) (5,000)

1 2,000 0.909 1,818

2 2,000 0.826 1,652

3 2,000 0.751 1,502

4 1,000 0.683 683

655

fjVuZ ¼okilh½ dh vkUrfjd nj

,uihoh 12% ij = (5,000) + 900 × 5.650

= (5,000) + 5,085

= 85

,uihoh 13% ij = (5,000) + 900 × 5.426

= (5,000) + 4,883.40

= – 116.60
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vkbZvkjvkj A = 
85

12 (13 12)
85 116.60

 
    

= 12 + 0.42

vkbZvkjvkj A = 12.42%

vkbZvkjvkj B

10% 20% 

0 (5,000) 1.00 (5,000) 1.000 (5,000)

1 700 0.909 636 0.833 583

2 800 0.826 661 0.694 555

3 900 0.751 676 0.579 521

4 1,000 0.683 683 0.482 482

5 1,100 0.621 683 0.402 442

6 1,200 0.564 677 0.335 402

7 1,300 0.513 667 0.279 363

8 1,400 0.467 654 0.233 326

9 1,500 0.424 636 0.194 291

10 1,600 0.386 618 0.162 299

1,591 (776)

vkbZvkjvkj B (IRRB) = 
1,591

10% (20% 10%)
(1,591 776)

  


= 10% + 6.72%

= 16.72%

vkbZvkjvkj C

15% 18% 

0 (5,000) 1.000 (5,000) 1.000 (5,000)

1 2,000 0.870 1,740 0.847 1,694

2 2,000 0.756 1,512 0.718 1,436

3 2,000 0.658 1,316 0.609 1,218

4 1,000 0.572 572 0.516 516

140 (136)
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vkbZvkjvkj C (IRRC) = 
140

15% (18% 15%)
(140 136)

  


= 15% + 1.52%

= 16.52%

fjVuZ dh ys[kk nj

,vkjvkj A (ARRA) : fu;ksftr vkSlr iw¡th = 
5,000

2,500
2

`

vkSlr ys[kk ykHk = 
9,000 5,000

10


 = ` 400

,vkjvkj A = 
400 100

2,500


 = 16%

,vkjvkj B (ARRB) : vkSlr ys[kk ykHk = 
(11,500 5,000)

10


 = ` 650

,vkjvkj B = 
(650 100)

26%
2,500




,vkjvkj C (ARRC) : vkSlr ys[kk ykHk = 
(7,000 5,000)

4



= ` 500

,vkjvkj C = 
(500 100)

2,500



= 20%

(b) ifj.kkeksa dk lkjka'k

ifj;kstuk A B C

iScSd ¼o"kZ½ 5.5 5.4 2.5

,vkjvkj (%) 16 26 20

vkbZvkjvkj (%) 12.42 16.72 16.52

,uihoh ( ' ) 530.50 1,591 655

jSadksa dh rqyuk

rjhdk okilh ,vkjvkj vkbZvkjvkj NPV

1 C B B B

2 B C C C

3 A A A A
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 iw¡th ctVu nh?kZdkyhu fofu;ksx ds ewY;kadu vkSj p;u dh izfØ;k gS] tks fofu;ksDrk dh
lEifÙk ds vf/kdrehdj.k ds y{; ds vuq:i gksrh gSA

 i;kZIr O;; gksus] ykHkksa dh olwyh dk yEck le;] fu.kZ; dh vifjorZuh;rk rFkk iw¡th
fofu;ksx fu.kZ;ksa esa fufgr tfVyrk ds dkj.k iw¡th ctV fu.kZ; egÙoiw.kZ] dfBu vkSj
fopkj.kh; O;kolkf;d fu.kZ; gSaA

 iw¡th ctVu esa ,d egÙoiw.kZ dk;Z ifj;kstuk ds Hkkoh jksdM+ izokgksa dk vuqeku djuk gS
vfUre fu.kZ;] tks ge iw¡th ctVu izfØ;k ds vUr esa djrs gSa vPNs ugha gks ldrs tc rd
gekjs jksdM+ izokg vuqekuksa esa 'kq)rk u gksA

 jksdM+ izokg Kkr djus ds fy, vU; Hkqxrkuksa dh rjg dj Hkqxrkuksa dks Hkh mfpr :i ls
?kVk;k tkuk pkfg, vFkkZr~ jksdM+ izokg dks dj i'pkr~ ds :i esa ifjHkkf"kr djuk pkfg,A

 fofu;ksx izLrkoksa ds vkdyu ds fy, iw¡th ctVu dh vusd rduhdsa miyC/k gSa vkSj ijEijkxr
¼xSj&cêk;qDr½ rFkk le; lek;ksftr ¼cêk;qDr½ ds :i esa oxhZÑr dh tk ldrh gSaA

 ijEijkxr iw¡th ctVu rduhdksa esa lcls T;knk izpfyr iquHkqZxrku vof/k vkSj izR;k; dh
ys[kkadu ¼iqLrdh;½ nj gSA

Hkqxrku vof/k = 
dyq  ikz jfEHkd iw¡th fuos'k

okf"kZd vifs {kr ckn dj 'k)q  udn ioz kg

Hkqxrku ikjLifjd = 
okf"kZd vkSj udn vUrizZokg

izkjfEHkd fuo's k

 izfrQy ys[kkadu ¼iqLrd½ nj (ARR) ;k izfrQy vkSlr nj (ARR)

izfrQy ys[kkadu nj = 
okf"kZd vkjS  'k)q  vk;

fuo's k

 'kq) orZeku ewY; rduhdh (NPV) :

'kq) orZeku ewY;= udn vUrokZg dk orZeku ewY; & udn ckfgokZg dk orZeku ewY;

NPV =
31 2

2 3

C CC C
..... 1

(1 + k) (1 + k) (1 + k) (1 + k)
n

n

 
      

 ykHk iznkrk fo"k; lwph@vuqdwyrk dkjd@orZeku ewY; fo"k; lwph iz.kkyh (P1)–

ykHk iznkrk fo"k; lwph = 

cV~ Vkxr udn vUriZoz kg dk ;kxs
izkjfEHkd udn ifjO;;  ;k  dyq cV~ Vkxr udn
 ckfgiZzokg ¼tSlk Hkh ekeyk gk½s

© The Institute of Chartered Accountants of India



7.54

 izkfIr;ksa dh vkUrfjd nj iz.kkyh (IRR) :

LR  NPV
LR + (HR – LR)

LP  NPV – HR  NPV


ij
ij ij

 la'kksf/kr izkfIr;ksa dh vkUrfjd nj (MIRR)—lHkh udnh izokg] izkjfEHkd fuos'k ds

vykok] mfpr NwV nj ¼lkekU;r% iw¡th dh ykxr½ dk mi;ksx djds vfUre ewY; ij yk,

tkrs gSaA

MCQs  (MCQs Based Questions)

1. ,d iw¡th ctVu rduhd tks fu.kZ;u ds mís'; ds fy, iw¡th ykxr dh x.kuk dh vko';drk
ugha gS&

(a) 'kq) orZeku ewY; i)fr

(b) vUrfje izR;k; nj i)fr

(c) la'kksf/kr vUrfje izR;k; nj i)fr

(d) iquHkZqxrku

2. ;fn nks oSdfYid izLrko gS fd ,d gh LohÑfr fdlh vU; dh LohÑfr dh lEHkkouk dks 'kkfey
ugha djsxk rks bl rjg dks fu.kZ;u usr`Ro djsxk&

(a) ijLij vuU; fu.kZ;

(b) LohÑr vLohÑr fu.kZ;

(c) vkdfLed fu.kZ;

(d) mi;qZDr ls dksbZ ugha

3. vxj dksbZ dEiuh orZeku ewY; nj igq¡pus ds fy, cêkxr dkjd iw¡th dh ykxr ls vfèkd gksrs
gSa] udnh izokg dk orZeku ewY; gksxk&

(a) iw¡th dh ykxr ds vk/kkj ij x.kuk dh rqyuk ls de

(b) iw¡th dh ykxr ds vk/kkj ij x.kuk dh rqyuk ls vf/kd

(c) iw¡th dh ykxr ds vk/kkj ij x.kuk dh rqyuk ds cjkcj

(d) mi;qZDr esa ls dksbZ ugha

4. iquHkqZxrku rduhd fo'ks"k :i ls le; ds nkSjku mi;ksxh gksrh gS&

(a) tc #i;s dk ewY; minzoh gksrk gSA

(b) tc dksbZ eqnzkLQhfr ugha gksrh gSA

(c) tc vFkZO;oLFkk U;wure eqnzkLQhfr ds lkFk fLFkj ij ls c<+ jgh gSA

(d) mi;qZDr esa ls dksbZ ughaA
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5. iw¡th fofu;ksx izLrko dk ewY;kadu djrs le;] fuEufyf[kr rduhdksa esa ls #i;s dk le; ewY;
mi;ksx fd;k tkrk gS&

(a) iquHkqZxrku i)fr

(b) okf.kfT;d izR;k; nj

(c) 'kq) orZeku ewY;

(d) mi;qZDr esa ls dksbZ ugha

6. IRR ifj;kstuk izLrkoksa ds ikl gksxk tks gS&

(a) ifj;kstuk ds 'kq#vkrh pj.kksa esa Hkkjh udnh izokg

(b) leku :i ls iwjh ifj;kstuk esa udnh izokg dks forfjr fd;k

(c) ifj;kstuk ds vfUre pj.kksa esa Hkkjh udnh izokg

(d) mi;qZDr esa ls dksbZ ugha

7. IRR rduhd ekeys esa iqufoZfu;ksx dh /kkj.kk ;g ekurh gS fd&

(a) udnh izokg dks ifj;kstuk IRR esa iqufoZfu;ksx fd;k tk ldrk gSA

(b) udnh izokg dks iw¡th dh Hkkfjr ykxr ij iqu% fuos'k fd;k tk ldrk gSA

(c) udnh izokg dks iw¡th dh lhekUr ykxr ij iqu% fuos'k fd;k tk ldrk gSA

(d) mi;qZDr esa ls dksbZ ughaA

8. ,dkf/kd IRR izkIr gksrs gSa tc&

(a) ifj;kstuk ds izkjfEHkd pj.kksa esa udnh izokg ckn ds pj.kksa esa udnh izokg ls vf/kd  gksrk gSA

(b) ifj;kstuk ds nkSjku udnh izokg muds ladsrksa dks mYVk djrs gSaA

(c) udnh izokg vleku gSA

(d) mi;qZDr esa ls dksbZ ugha

9. gzkl fuEufyf[kr rduhdksa esa ls ,d gh ykxr ds :i esa 'kkfey gS&

(a) okf.kfT;d izR;k; nj

(b) 'kq) orZeku ewY;

(c) vkUrfjd izR;k; nj

(d) mi;qZDr esa ls dksbZ ugha

10. izcU/ku ,d 5 lky ds thou ds lkFk rFkk fcuk fdlh vof'k"V ewY; dh ,d ifj;sktuk esa
` 1,00,000 fofu;ksftr djus ij fopkj dj jgk gSA vxj ifj;kstuk ls dqy vk; ̀  60,000 gksus
dh mEehn gS rFkk fofu;ksx ij lh/kh js[kk gzkl ds izHkko dks ekU;rk nh x;h gS] vkSlr izR;k;
nj gS&

(a) 12%

(b) 24%

(c) 60%

(d) 75%
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11. eku yhft, ̀  1, 20,000 ds cjkcj cká udnh izokg izfr o"kZ ̀  2,5000 ds vUrfje udnh izokg

}kjk 8 o"kZ ds fy, rFkk iw¡th dh ykxr 11% ds fy, vuqxeu djrk gSA 'kq) orZeku ewY; D;k

gksxk \

(a) ` 38,214

(b) ` 9,653

(c) ` 8,653

(d) ` 38,214

12. ,d ifj;kstuk dh vkUrfjd izR;k; nj D;k gksxh ftldk udnh izokg 10 o"kZ ds fy, ̀  40,000

izfro"kZ rFkk iw¡th dh ykxr ` 2,26,009 gS \

(a) 8%

(b) 9%

(c) 10%

(d) 12%

13. fofu;ksxksa dk ewY;kadu djrs le;] ifj;kstuk ds thou ds vUr esa iw¡th dh fjgkbZ dks bl :i

esa ekuk tkuk pkfg,&

(a) vkUrfje udnh izokg

(b) cká udnh izokg

(c) iw¡th ctVu fu.kZ; ij dksbZ izHkko ugha iM+rk

14. iw¡th vuqikru ,d ,slh fLFkfr dks lanfHkZr djrk gS] tgk¡&

(a) fuf/k;k¡ izfrcfU/kr gSa rFkk izcU/ku dks miyC/k oSdfYid fofu;ksxksa ds chp ls p;u

djuk gksrk A

(b) fuf/k;k¡ vlhfer gSa rFkk izcU/ku dks ;g r; djuk gksxk fd mUgsa mi;qDr ifj;kstukvksa

ds fy, vkoaVu dSls djsaA

(c) izcU/ku ds lkFk cgqr de O;kogkfjd fofu;ksx izLrko miyC/k gSA

(d) mi;qZDr esa ls dksbZ ughaA

15. iw¡th ctVu fd;k tkrk gS.........

(a) y?kq vof/k fofu;ksx fu.kZ; ds ewY;kadu

(b) e/; vof/k fofu;ksx fu.kZ; ds ewY;kadu

(c) nh?kZ vof/k fofu;ksx fu.kZ; ds ewY;kadu

(d) mi;qZDr esa ls dksbZ ugha

(Theoretical Questions)

1. iw¡th ctVu dh fofHkUu rduhdsa D;k gSa \

2. NPV D;k gS \ bldk ewY;kadu dSls gksrk gS \
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3. ^^iw¡th ctVu izfØ;k** dks foLrkj esa le>k,¡A

4. fofHkUu izdkj ds iw¡th fofu;ksx fu.kZ; D;k gaS ftUgsa vki tkurs gSa \

5. ykHknk;drk funZs'kkad dh ykHk rFkk gkfu;k¡ D;k gSa \

6. MIRR D;k gS \

(Practical Problems)

1. ykWdoqM fy- viuh iqjkuh e'khu dks ,d u;h Lopkfyr e'khu ls izfrLFkkfir djuk pkgrh gSA

nks ekWMy leku ykxr ` 5 yk[k ij miyC/k gSA iqjkuh e'khu dk vo'ks"k ewY; ` 1 yk[k gSA

;fn dEiuh ekWMy A dks Ø; djrh gS] rks dEiuh e'khu dh fo|eku ;ksX;rk dks iz;qDr dj

ldrh gSA bl fLFkfr esa ;wVhfyVht Ø; djus dh vfrfjDr ykxr ` 1 yk[k vk;sxhA ;fn

dEiuh ekWMy B dks Ø; djrh gS] rc dqy fo|eku ;wVhfyVht dk u;h ;wVhfyVht ykxr

` 2 ds lkFk izfrLFkkfir djuk gksxkA iqjkuh ;wVhfyVht dk vo'ks"k ewY; ` 0.20 yk[k gksxkA

djkèkku ds i'pkr~ vk;sa fuEukafdr gSa %

Year A B Factor P.V.

` ` @ 15%

1 1,00,000 2,00,000 0.87

2 1,50,000 2,10,000 0.76

3 1,80,000 1,80,000 0.66

4 2,00,000 1,70,000 0.57

5 1,70,000 40,000 0.50

 5 o"kZ ds vUr esa fuLrkj.k ewY; 50,000 60,000

iw¡th ij 15% dh nj ls izR;k; dk y{; gSA vki ls vk'kk dh xbZ gS (i) nksuksa e'khuksa dh 'kq)

orZeku ewY;] dVkSrh;qDr iquHkqZxrku vof/k rFkk okaNuh; rRo dh i`Fkd~&i`Fkd~ x.kuk dhft;s (ii)

lykg nhft;s fd nksuksa esa ls fdl e'khu dk p;u fd;k tk;sA

2. fgUnyhoj fy- dEiuh foLrkj ykbu dks lEiwjd djus ds fy, ,d uohu mRikn ykbu ij fopkj

dj jgh gSA ;g lEHkkouk dh x;h gS fd u;s mRikn esa 0 le; ij ` 7,00,000 vkSj

o"kZ 1 eas ̀  10,00,000 djksM+ fofu;ksx dh vko';drk gksxhA dj ds i'pkr jksdM+ vUrizZokg o"kZ

2 esa ` 2,50,000; o"kZ 3 esa ` 3,00,000; o"kZ 4 esa ` 3,50,000 rFkk mlds i'pkr 10osa o"kZ rd

izfro"kZ ` 4,00,000 gksxkA ;+|fi mRikn ykbu 10 o"kZ i'pkr Hkh thou ;ksX; (Viable) jg

ldrh gSA dEiuh ijEijkoknh jguk pkgrh gS vkSj lHkh x.kuk,¡ ml le; ij lekIr djuk

pkgrh gaSA
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(a) ;fn izR;k; dh visf{kr nj 15% gS] ifj;kstuk dk 'kq) okf"kZd ewY; D;k gS \ D;k ;g

Lohdkj djus ;ksX; gS \

(b) ;fn izR;k; dh visf{kr nj 10% gks rks fLFkfr D;k gksxh \

(c) izR;k; dh vkUrfjd nj D;k gS \

(d) ifj;kstuk dh iquHkqZxrku vof/k D;k gS \

3. byhV dqdj dEiuh rhu fofu;ksx n'kkvksa dk ewY;kadu dj jgh gS&

(1) ,syqfefu;e fLdysV~l (Skillets) dh ,d u;h ykbu dk mRiknu] (2) vusd u;s vkdkjksa dks

'kkfey djrs gq, fo|eku dqdj ykbu dk foLrkj] (3) dqdj dh ,d u;h mPp xq.koÙkk ykbu dk

fodklA ;fn dsoy iz'uxr ifj;kstuk,¡ yh tkrh gSa] rks lEHkkfor orZeku ewY; ,oa visf{kr fofu;ksx

dh jkf'k fuEu izdkj gS&

` `

1 2,00,000 2,90,000

2 1,15,000 1,85,000

3 2,70,000 4,00,000

;fn ifj;kstuk,¡ 1 vkSj 2 la;qDr :i ls yh tkrh gSa] rks dksbZ ferO;;rk ugha gksxh] visf{kr

fofu;ksx vkSj orZeku ewY; bu Hkkxksa dk tksM+ gh gksxkA ifj;kstuk 1 vkSj 3 esa fofu;ksx esa

ferO;;rk,¡ lEHko gSa] D;ksafd Ø; dh tkus okyh e'khuksa esa ls ,d nksuksa mRiknu fØ;kvksa esa iz;ksx

dh tk ldrh gSA ifj;kstuk 1 vkSj 3 ds fy, la;qDr :i ls vko';d dqy fofu;ksx

` 4,40,000 gSA ;fn ifj;kstuk,¡ 2 vkSj 3 yh tkrh gSa] rks foi.ku vkSj fuekZ.k esa ferO;;rk,¡

gksaxh] ysfdu fofu;ksx esa ughaA ifj;kstuk 2 vkSj 3 ds Hkkoh jksdM+ izokg dk lEHkkfor orZeku

ewY; ` 6,20,000 gSA ;fn rhuksa ifj;kstuk,¡ ,d lkFk yh tkrh gSa rks Hkh ferO;;rk,¡ izkIr

gksaxh] rFkkfi la;U= ij foLrkj ds fy, ` 1,25,000 dh vko';drk gksxh] D;ksafd rhuksa

ifj;kstukvksa ds fy, LFkku miyC/k ugha gSaA dkSu&lh ifj;kstuk ;k ifj;kstuk,¡ p;fur dh tkuh

pkfg, \

4. lSyks fy- ,d u;h e'khu ds Ø; ij fopkj dj jgh gS] ftldk mi;ksxh vkfFkZd thou 5 o"kZ

gksxk] ykxr ` 1,25,000 gksxh vkSj vof'k"V ewY; ̀  30,000 gksxkA ykxr dk 80% ifj;kstuk

ds izkjEHk esa Hkqxrku djuk gksxk vkSj 20% izFke o"kZ ds vUr esaA e'khu u;h ifj;sktuk dh `

50,000 bdkb;k¡ izfr o"kZ cuk;sxh rFkk vuqekfur foØ; ewY; ` 3 izfr bdkbZ gksxkA izR;{k

ykxrsa ̀  1.75 izfr bdkbZ gksxh rFkk okf"kZd LFkk;h ykxrsa] lh/kh js[kk i)fr ds vk/kkj ij gzkl

lfgr] ` 40,000 izfr o"kZ gksaxhA
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izFke vkSj nwljs o"kZ esa] fo'ks"k foØ; lEo)Zu O;;] tks mi;qZDr ykxrksa esa 'kkfey ugha gSa] fd;s

tk;saxs tks Øe'k% ` 10,000 vkSj ` 15,000 gksaxsA

fofu;ksx ewY;kadu dh NPV i)fr dk iz;ksx djrs gq, ifj;kstuk dk ewY;kadu dhft, dEiuh

dh iw¡th dh ykxr 10% ekfu;sA

1. (d) 2. (a) 3. (a) 4. (a) 5. (c) 6. (a)

7. (a) 8. (b) 9. (a) 10. (b) 11. (c) 12. (d)

13.(a) 14. (a) 15. (c).

1. Ñi;k vuqPNsn 7.7 ns[ksaA

2. Ñi;k vuqPNsn 7.9.1 ns[ksaA

3. Ñi;k vuqPNsn 7.3 ns[ksaA

4. Ñi;k vuqPNsn 7.4 ns[ksaA

5. Ñi;k vuqPNsn 7.9.2 ns[ksaA

6. Ñi;k vuqPNsn 7.12 ns[ksaA

1. (i) Expenditure at year zero `

A B

e'khu dh ykxr (Cost of Machine) 5.00 5.00

;wVhfyVht dh ykxr (Cost of Utilities) 1.00 2.00

iqjkuh e'khu dk vof'k"V ewY; (1.00) (1.00)

(Salvage of Old Machine)

iqjkuh ;wVhfyVht dk vof'k"V ewY; — (0.20)

(Salvage of Old Utilities)

dqy O;; ¼'kq)½ (Total Expenditure (Net) 5.00 5.80
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(ii) (` )

                  A                          B

NPV 

@ 15%

0 1.00 (5.00) (5.00) (5.80) (5.80)

1 0.87 1.00 0.87 2.00 1.74

2 0.76 1.50 1.14 2.10 1.60

3 0.66 1.80 1.19 1.80 1.19

4 0.57 2.00 1.14 1.70 0.97

5 0.50 1.70 0.85 0.40 0.20

Salvage 0.50 0.50 0.25 0.60 0.30

5.44 6.00

Net (+) 0.44 (+) 0.20

Present

Value

D;ksafd nksuksa e'khuksa dk 'kq) orZeku ewY; /kukRed gSA vr% nksuksa LohÑfr ;ksX; gSaA

(iii) (` )

                          A                          B

1 0.87 0.87 1.74 1.74

2 1.14 2.01 1.60 3.34

3 1.19 3.20 1.19 4.53

4 1.14 4.34 0.97 5.50

5 1.10* 5.44 0.50 6.00

* lfEefyr fuLrkj.k ewY;
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cV~Vkxr Hkqxrku vof/k (A rFkk B ds fy;s) :

e'khu A 4 o"kZ + 
(0.60)

1.10

 
 
 

= 4.6 o"kZ

e'khu B 4 o"kZ + 
(0.30)

1.50

 
 
 

= 4.6 o"kZ

ykHkiznkrk fo"k; lwph = 
'k)q  udn vUrokZg d s orZeku ewY; dk ;ksx

ikz jfEHkd udn ifjO;;

e'khu A = 
5.44

= 1.08
5.00

 
 

 
 yk[k
 yk[k

`

`

e'khu B = 
6.00

= 1.034
5.80*

 
 

 
`

`

 yk[k
 yk[k

*[Cost of Machine B = Purchase cost + Incremental cost (Additional utilities cost less

recoverable value of utilities)] = [5,00,000 + (2,00,000 – 1,00,000 – 20,000)]

(iv) D;ksafd B dh rqyuk esa A esa fujis{k vkf/kD; vf/kd gS vkSj okaNuh;rk rRo Hkh gS] vr% A

dk p;u vPNk gSA

nksuksa n'kkvksa esa cêk;qDr iquHkqZxrku vof/k leku gS] nksuksa gh esa 'kq) orZeku ewY; /kukRed

gS ysfdu okaNuh;rk ?kVd (ykHknk;drk lwpdkad½ e'khu A esa vf/kd gSA vr% e'khu A dk

p;u vPNk gksxkA
2. (a)

 (15%)

` `

0 (7,00,000) 1.000 (7,00,000)

1 (10,00,000) 0.870 (8,70,000)

2 2,50,000 0.756 1,89,000

3 3,00,000 0.658 1,97,400

4 3,50,000 0.572 2,00,000

5 – 10 4,00,000 2.163 8,65,200

'kq) orZeku ewY; (1,18,200)

D;ksafd 'kq) orZeku ewY; _.kkRed gS] ifj;kstuk Lohdkj djus ;ksX; ugha gSA
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(b) bl izdkj] 10% dVkSrh nj ij NPV dh x.kuk fuEu izdkj gksxh %

o"kZ udnh izokg NwV dkjd (10%) orZeku ewY;

` `

0 (7,00,000) 1.000 (7,00,000)

1 (10,00,000) 0.909 (9,09,000)

2 2,50,000 0.826 2,06,500

3 3,00,000 0.751 2,25,300

4 3,50,000 0.683 2,39,050

5 – 10 4,00,000 2.974 11,89,600

'kq) orZeku ewY; 2,51,450

pw¡fd NPV = ` 2,51,450 /kukRed gS] vr% ifj;kstuk Lohdkj djus ;ksX; gSA

(c) IRR =
NPV at LR

LR (HR – LR)
NPV at LR – NPV at HR

 

=
2,51,450

10% (15% 10%)
2,51,450 ( )1,18,200

  
 

`

`

= 10% + 3·4012 or 13·40%

(d) Hkqxrku vof/k = 6 o"kZ

– ̀  7,00,000 – ̀  10,00,000 + ` 2,50,000 + ̀  3,00,000 + ̀  3,50,000 +

3.
` 4,00,000 + ̀  4,00,000 = 0

` ` `

1 2,00,000 2,90,000 90,000

2 1,15,000 1,85,000 70,000

3 2,70,000 4,00,000 1,30,000

1 and 2 3,15,000 4,75,000 1,60,000

1 and 3 4,40,000 6,90,000 2,50,000

2 and 3 3,85,000 6,20,000 2,35,000

1, 2 and 3 6,80,000* 9,10,000 2,30,000
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Working Note :

(i) ;g lHkh rhu ifj;kstuk,¡ ,d lkFk dh tkrh gSa rks dqy fuos'k dh vko';drk gksrh gS %

`

ifj;kstuk 1 & 3 4,40,000

ifj;kstuk 2 1,15,000

la;U= foLrkj ykxr 2,25,000

dqy 6,80,000

(ii) ;fn lHkh rhu ifj;kstuk,¡ ,d lkFk 'kq: dh tkrh gSa rks udnh izokg dk dqy orZeku ewY;
gksxk %

`

ifj;kstuk 2 & 3 6,20,000

ifj;kstuk 1 2,90,000

dqy 9,10,000

lykg&ifj;kstuk 1 vkSj 3 dk p;u fd;k tkuk pkfg,] D;ksafd os vf/kdre 'kq) orZeku iznku
djrs gSa %

4.   (Calculation of Net Cash flows)

;ksxnku = (3.00 – 1.75) × 50,000 = ` 62,500

LFkk;h ykxr = 40,000 – (1,25,000 – 30,000)/5 = ̀  21,000

 (`)

(`) (`) (`)  (`)

0 (1,00,000) (1,00,000)
1 (25,000) 62,500 (21,000) (10,000) 6,500
2 62,500 (21,000) (15,000) 26,500
3 62,500 (21,000) 41,500
4 62,500 (21,000) 41,500
5 30,000 62,500 (21,000) 71,500

 (Calculation of Net Present Valu)

10% 

(`) (`)

0 (1,00,000) 1,000 (1,00,000)
1 6,500 0.909 5,909
2 26,500 0.826 21,889
3 41,500 0.751 31,167
4 41,500 0.683 28,345
5 71,500 0.621 44,402

31,712

ifj;kstuk dk 'kq) orZeku ewY; ` 31,712 gSA
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