
(Learning Outcomes)

 iw¡th ctV esa tksf[ke vkSj vfuf'prrk dh vo/kkj.kk ij ppkZ djsaA

 tksf[ke ds lzksrksa ij ppkZ djsaA

 iw¡th ctV esa tksf[ke lek;kstu ds dkj.kksa dks le>ukA

 iw¡th ctV esa tksf[ke fo'ys"k.k esa bLrseky dh tkus okyh fofHkUu rduhdksa dks le>saA

 iw¡th ctV esa tksf[ke fo'ys"k.k dh fofHkUu rduhdksa dh vo/kkj.kkvksa] Qk;ns vkSj lhekvksa
ij ppkZ djsaA

(Chapter Overview)

 lEHkkouk
fopj.k ;k ekud 
fopyu
xq.kkad dk ifjorZu









tk s f[ ke&lek;k s ftr 
NwV nj
fuf'prrk led{k





laosnu'khyrk fo'ys"k.k
ifjn`'; fo'ys"k.k

8.1 (Introduction to Risk Analysis in Capital

Budgeting)

v/;k; 7 esa iw¡th ctV rduhd ij ppkZ djrs gq,] geus ;g vuqeku yxk;k gS fd fuos'k izLrkoksa
esa dksbZ tksf[ke ugha gS vkSj ifj;kstuk dh udnh izokg fuf'prrk ds lkFk tkuk tkrk gSA bl /kkj.kk
dks iw¡th ctV rduhd dh le> dks ljy cukus ds fy, fy;k x;k FkkA gkykafd] O;ogkj esa] ;g
/kkj.kk lgh ugha gSA okLro esa] fuos'k ifj;kstuk,¡ tksf[ke ds fofHkUu Lrjksa ds lEidZ esa gSaA fu.kZ;
ysus ds rhu izdkj gks ldrs gSa&

(RISK  ANALYSIS IN CAPITAL BUDGETING)

8
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8.2

(i)  tc udnh izokg fuf'pr gksrk gSA

(ii)  tc udnh izokg esa tksf[ke 'kkfey gksrk gS vkSj lEHkkouk
dks lkSaik tk ldrk gSA

(iii)  tc udnh izokg vfuf'pr gksrk gS vkSj lEHkkouk
dks lkSaik ugha tk ldrkA

8.1.1  (Risk & Uncertainty)

tksf[ke vuqekfur fjVuZ ds lkFk rqyuk esa okLrfod fjVuZ ds lUnHkZ esa ifjorZu'khyrk gSA tksf[ke
eki dh lcls vke rduhd ekud fopyu vkSj fofo/krkvksa dk xq.kkad gSA tksf[ke vkSj vfuf'prrk
ds chp de vUrj gS tksf[ke ds ekeys esa] udnh izokg dh lEHkkouk forj.k dks tkuk tkrk gSA tc
dksbZ tkudkjh udnh izokg dh lEHkkouk forj.k dks rS;kj djus ds fy, ugha ekuh tkrh gS] rks fLFkfr
dks vfuf'prrk ds :i esa lUnfHkZr fd;k tkrk gSA gkykafd ;s nks 'kCn ,d&nwljs ds fy, mi;ksx
fd, tkrs gSaA

8.1.2 (Reasons for Adjustment

of Risk in Capital Budgeting Decisions)

iw¡th ctV fu.kZ;ksa esa tksf[ke ij fopkj djus ds eq[; dkj.k bl izdkj gSa&

1. tksf[ke ds Lrj ds fy;s ,d ifj;kstuk esa fuos'k djrs le; ,d volj ykxr lfEefyr
gksrh gSA tksf[ke dk lek;kstu bl fu.kZ; dks ysus esa enn djus ds fy;s vko';d gS fd
D;k ifj;kstuk dk izfrQy tksf[ke ds lkFk vkuqikfrd gS vkSj D;k ;g miyC/k vU; fuos'k
fodYiksa ij ifj;kstuk esa fuos'k djus yk;d gSA

2. udn vUrokZg dk okLrfod ewY; tkuus ds fy;s tksf[ke lek;kstu vko';d gSA mPp
tksf[ke ls mPp tksf[ke ikfjrksf"kd gksxk vkSj mPp izfrQy dh vis{kk Hkh gksxhA

8.2 (Sources of Risk)

fofHkUu lzksrksa ls tksf[ke mRiUu gksrk gS] tks fd fuos'k ds izdkj ds vk/kkj ij ekuk tkrk gS]
lkFk&gh&lkFk ifjfLFkfr;ksa vkSj m|ksx ftlesa laxBu dke dj jgk gSA tksf[ke ds dqN lzksr bl
izdkj gSa&

1. (Project Specific Risk)—tksf[ke tks ,d fo'ks"k ifj;kstuk
ls lEcfU/kr gSa vkSj ifj;kstuk ds udnh izokg dks izHkkfor djrs gSa] blesa fu/kkZfjr le; esa ifj;kstuk
dks iwjk djuk] lalk/kuksa esa vkoaVu dh =qfV vkSj vkoaVu] udnh izokg vkfn dk vuqeku 'kkfey gSA
mnkgj.k ds fy,] fctyh mRiknu dEiuh ds ijek.kq ÅtkZ ifj;kstuk esa iufctyh ifj;kstukvksa dh
rqyuk esa vyx-vyx tksf[ke gSaA

2. (Company Specific Risk)—tks fd dEiuh ds fof'k"V dkjdksa
ds dkj.k mRiUu gksrh gS tSls fd ØsfMV jsfVax ds inkoufr] izeq[k izcU/kdh; O;fDr;ksa esa ifjorZu]
ckSf)d lEink vf/kdkjksa ¼vkbZihvkj½ vkSj vU; dkuwuksa ,oa fofu;eksa ds mYya?ku ds ekeys] Jfedksa
ds lkFk fookn vkfnA ;s lHkh dkjd fdlh bdkbZ ds udnh izokg vkSj iw¡th fuos'k ds fy, fuf/k ij
igq¡p izHkkfor djrs gSaA mnkgj.k ds fy,] nks cSadksa esa fMQkWYV tksf[ke ds fy, vyx&vyx tksf[ke
gksrs gSaA
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8.3

3. - (Industry Specific Risk)—;s tksf[ke gSa tks iwjs m|ksx dks izHkkfor
djrs gSa ftlesa dEiuh lapkfyr djrh gSA tksf[ke esa m|ksx ij fu;ked izfrcU/k] izkS|ksfxfd;ksa esa

cnyko vkfn 'kkfey gSaA mnkgj.k ds fy,] peM+s vkSj e|fuekZ.k'kkyk m|ksxksa ij yxk;k tkus okyk
fu;ked izfrcU/kA

4. (Market Risk)—cktkj lEcU/kh fLFkfr;ksa tSls fodYi dh izfof"V] ek¡x dh
fLFkfr esa cnyko] lalk/kuksa dh miyC/krk vkSj igq¡p vkfn ds dkj.k iSnk gksus okys tksf[keA mnkgj.k

ds fy,] vxj ,d dks;yk [kku dks;ys dh vkiwfrZ esa vleFkZ gS rks ,d ,d FkeZy ikoj dEiuh vkfn
dh rki fo|qr ifj;kstuk izHkkfor gks tkrh gSA

5. (Competition Risk)—;s cktkj esa izfrLi/kkZ ls lEcfU/kr tksf[ke gS
ftlesa dEiuh py jgh gSA ;s tksf[ke izfr}fU}] mRikn xfr'khyrk vkSj miHkksDrkvksa ds Lokn ,oa

izkFkfedrk esa ifjorZu ds izos'k dk tksf[ke gSA

6. (Risk Due to Economic Conditions)—;s tksf[ke gSa
tks lef"V-vkfFkZd fLFkfr;ksa tSls dsUæh; cSadksa }kjk ekSfæd uhfr;ksa esa cnyko] u, djksa vkSj midj]

eqækLQhfr] thMhih esa cnyko] cpr esa cnyko dh 'kq#vkr tSls cnyko vkSj 'kq) iz;ksT; vk; vkfnA

7. (International Risk)—;s tksf[ke gSa tks oSf'od vkfFkZd fLFkfr;ksa tSls

eqDr O;kikj ij izfrcU/k] cktkj igq¡p ij izfrcU/k] eanh] f}i{kh; le>kSrksa] jktuhfrd vkSj HkkSxksfyd
fLFkfr vkfn ls lEcfU/kr gSaA mnkgj.k ds fy,] fons'kh cktkjksa esa ukSdfj;ksa ds ckgjh lzksr dks Bsds

ij nsus ij izfrcU/kA

8.3 (Techniques of Risk Analysis in

Capital Budgeting)

iw¡th ctV esa tksf[ke fo'ys"k.k dh rduhdksa dks fuEu ds :i esa oxhZÑr fd;k tk ldrk
gS&

 lEHkkouk  tksf[ke-lek;ksftr NwV nj  laosnu'khyrk fo'ys"k.k

 fHkUurk ;k ekud fopyu  fuf'prrk led{k  ifjn`'; fo'ys"k.k

 fofo/krk ds xq.kkad

8.4 (Statistical Techniques)

8.4.1  (Probability)

—lEHkkO;rk ,d lEHkkouk gS ftlds ckjs esa ,d ?kVuk gksxhA tc dksbZ ?kVuk gks] rks
lEHkkouk ,d gks tk,xh vkSj tc dksbZ ?kVuk gksus dh dksbZ lEHkkouk ugha gS] rks lEHkkouk 'kwU; gksxhA
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8.4

(`)

loZÜkzs"B vuqeku 3,00,000 0.3

mPp vuqeku 2,00,000 0.6

de vuqeku 1,20,000 0.1

mi;qZDr mnkgj.k esa vuqeku gS fd udnh izokg 3,00,000, 2,00,000 vkSj 1,20,000 gksxk Øe'k%

30%, 60% vkSj 10%A

(i) (Expected Net Cash Flows)

visf{kr udnh izokg dh x.kuk udnh izokg dh lEHkkouk ifj;kstuk dh lEHkkfor udnh izokg
dh jkf'k ls xq.kk ds :i esa dh tkrh gSA visf{kr udnh izokg dh x.kuk uhps nh xbZ gS&

E(R)/ENCF = ENCF = 
1
NCF ×P

n

i ii 

tgk¡] E(R)/ENCF = visf{kr udnh izokg

Pi = udn izokg dh lEHkkouk

NCFi = udn izokg

(1) (`) (2) (3) (4)

loZJs"B vuqeku 3,00,000 0.3 3,00,000 × 0.3 = 90,000

mPp vuqeku 2,00,000 0.6 2,00,000 × 0.6 = 1,20,000

de vuqeku 1,20,000 0.1 1,20,000 × 0.1 = 12,000

visf{kr 'kq) udnh izokg (ENCF) 2,22,000

(ii) (Expected Net Present Value)

visf{kr 'kq) orZeku ewY; = visf{kr 'kq) udnh izokg ds orZeku ewY;ksa dk ;ksx

ENPV = 
1

ENCF

(1+k)

n

t
t 


tgk¡] bZ,uihoh visf{kr 'kq) orZeku ewY;] bZ,ulh,Q] vof/k t ds nkSjku visf{kr 'kq) udnh
izokg ¼izokg vkSj cfgokZg nksuksa lfgr½ vkSj k NwV nj gSA

- (Expected Net Present Value Single Period)

(Illustration) 1

ifj;kstukvksa A vkSj B dh lEHkkfor 'kq) udnh izokg vkSj mudh lEHkkouk,¡ uhps nh xbZ gSaA
nksuksa ifj;kstuk ds fy, NwV nj 10 izfr'kr gSA 'kq: esa fuos'k ̀  10,000 gSA izR;sd ifj;kstuk ds fy,
visf{kr 'kq) orZeku eku dh x.kuk djsaA dkSu-lh ifj;kstuk csgrj gS \
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8.5

A B

(`) (`)

A 8,000 0.10 24,000 0.10

B 10,000 0.20 20,000 0.15

C 12,000 0.40 16,000 0.50

D 14,000 0.20 12,000 0.15

E 16,000 0.10 80,000 0.10

(Solution)

A B

A B

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

A 8,000 0.10 800 24,000 0.10 2,400

B 10,000 0.20 2,000 20,000 0.15 3,000

C 12,000 0.40 4,800 16,000 0.50 8,000

D 14,000 0.20 2,800 12,000 0.15 1,800

E 16,000 0.10 1,600 80,000 0.10 800

ENCF 12,000 16,000

ifj;kstuk A ds fy, 'kq) orZeku ewY; ( 0.909 × ` 12,000 – ` 10,000) = ` 908 gSA

ifj;kstuk B ds fy, 'kq) orZeku ewY; (0.909 × ` 16,000 – ` 10,000) = ` 4,544 gSA

- (Expected Net Present Value Multiple

Period)

(Illustration) 2.

3 lky ds fy, 'kq) udnh izokg dh lEHkkouk,¡ fuEukuqlkj gSa %

1 2 3

(`) (`) (`)

2,000 0.1 2,000 0.2 2,000 0.3
4,000 0.2 4,000 0.3 4,000 0.4
6,000 0.3 6,000 0.4 6,000 0.2
8,000 0.4 8,000 0.1 8,000 0.1
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8.6

visf{kr 'kq) udnh izokg dh x.kuk djsa mEehn dh udnh izokg ds orZeku ewY; dh Hkh x.kuk

djsa] 10 izfr'kr NwV nj dk mi;ksx djA 'kq#vkrh fuos'k ̀  10,000 gSA

(Solution) 

1 2 3

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

2,000 0.1 200 2,000 0.2 400 2,000 0.3 600

4,000 0.2 800 4,000 0.3 1200 4,000 0.4 1,600

6,000 0.3 1,800 6,000 0.4 2400 6,000 0.2 1,200

8,000 0.4 3,200 8,000 0.1 800 8,000 0.1 800

ENCF 6,000 4,800 4,200

10 izfr'kr NwV nj ij udnh izokg ds vuqekfur ewY; dk orZeku ewY; fu/kkZfjr fd;k x;k gS %

udnh izokg dk orZeku ewY; = 
31 2

1 2 3

ENCFENCF ENCF

(1 k) (1 k) (1 k)
 

  

2 2 3

6,000 4,800 4,200

(1.1) (1.1) (1.1)
 

= (6,000 × 0.909) + (4,800 × 0.826) + (4,200 + 0.751)

= 12,573

visf{kr 'kq) orZeku ewY; ¾ udnh izokg dk orZeku ewY; & izkjafHkd fuos'k

= ` 12,573 – ` 10,000 = ` 2,573.

8.4.2 (Variance)

 fHkUurk MsVk Lrj esa viuh vkSlr ls la[;kvksa ds chp QSyko dh fMxzh dk ,d eki gSA

cgqr ljy 'kCnksa esa] fHkUu MsVk lsV ds izR;sd uEcj ls MsVk lsV ds vkSlr ds chp vUrj dk eki gksrk

gSA fHkUurk dh x.kuk fuEukuqlkj dh tkrh gS %

2 2

1

(NCF ENCF) P
n

j j
j

 

2 'kq) udnh izokg esa fHkUurk gS] ih lEHkkouk gS] ENCF gS visf{kr 'kq) udnh izokg %

fHkUurk mlds vkSlr ls ewY; dh vfuf'prrk dks ekirk gSA bl izdkj] fdlh izkstsDV esa fuos'k
djus ij tksf[ke ds Lrj dks le>us ds fy, ,d laxBu fopyu esa enn djrk gSA 'kwU; dk ,d
fopj.k ewY; ;g ladsr nsxk fd ifj;kstuk ds thou esa mRiUu gksus okys udnh izokg ,dleku gksaxsA
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8.7

,slk ,sls ekeys esa gks ldrk gS tgk¡ dEiuh us fdlh fo'ks"k jkf'k ds cnys lsok,¡ iznku djus dk
vuqcUèk fd;k gksA ,d cM+k fopj.k bafxr djrk gS fd fofHkUu o"kks± ds udnh izokg ds chp cM+h
ifjorZu'khyrk gksxhA ;g ml fLFkfr esa gks ldrk gS tgk¡ ifj;kstuk 'kq: dh tk jgh gS cgqr uohu
gS vkSj mRikn dks cktkj esa ykus ds fy, ,d fuf'pr le; lhek dh vko';drk gksxh vkSj xzkgd
vk/kkj fodflr djus vkSj jktLo mRiUu djus esa l{ke gksxkA

,d NksVk fopj.k ;g n'kkZrk gS fd ifj;kstuk ds iwjs thou esa udnh izokg dqN gn rd fLFkj
gksxkA ;g mRiknksa ds ekeys esa lEHko gS tks igys ls LFkkfir cktkj gSA

8.4.3 (Standard Deviation)

ekud fopyu vius vkSlr ls vk¡dM+ksa ds ,d lewg ds vyx-vyx vkbVeksa dh ,d fHkUurk gSA
fHkUurk dk oxZewy ekud fopyu dgk tkrk gS iw¡th ctV QSlyksa ds fy,] ifj;kstuk ls vuqekfur
udnh izokg ds lkFk tqM+s tksf[ke dk vkdyu djus ds fy, ekud fopyu dk mi;ksx fd;k tkrk
gSA

(Illustration) 3.

A B

(`) (`)

A 8,000 0.10 24,000 0.10

B 10,000 0.20 20,000 0.15

C 12,000 0.40 16,000 0.50

D 14,000 0.20 12,000 0.15

E 16,000 0.10 8,000 0.10

(Solution)

A B

A B

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

A 8,000 0.10 800 24,000 0.10 2,400

B 10,000 0.20 2,000 20,000 0.15 3,000

C 12,000 0.40 4,800 16,000 0.50 8,000

D 14,000 0.20 2,800 12,000 0.15 1,800

E 16,000 0.10 1,600 8,000 0.10 800

ENCF 12,000 16,000
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A

 Variance  (2) = (8,000 – 12,000)2 × 0.1 + (10,000 – 12,000)2 × 0– 2

    + (12,000 – 12,000)2 × 0.4 +(14,000 – 12,000)2×(0.2)

    + (16,000 – 12,000)2 × 0.1

= 16,00,000 + 8,00,000 + 0 + 8,00,000 + 16,00,000

= 48,00,000

 (Standard deviation)  (2) = 2Variance ( ) 48,00,000  = 2,190.90

B

Variance (2) = (24,000 – 16,000)2 × 0.1 + (20,000 – 16,000)2 × 0.15

 + (16,000 – 16,000)2 × (0.5) + (12,000 – 16,000)2× 0.15

 + (8,000 – 16,000)2 × (0.1)

= 64,00,000 + 24,00,000 + 0 + 24,00,000 + 64,00,000

= 1,76,00,000

 (Standard deviation) (2) = 1,76,00,000  = 4195.23

8.4.4 [ekud fopyu] (The Coefficient of Variance)

ekud fopyu ,d fuos'k ls vuqekfur udnh izokg ls tqM+s tksf[ke dh x.kuk djus dk ,d

mi;ksxh mik; gSA gkyk¡fd iw¡th ctV ds QSlys esa] dbZ ckj izcU/ku ds dbZ voljksa ds chp

p;u djus dk lkeuk djuk iM+rk FkkA ,slh fLFkfr;ksa esa] izcU/ku ds fy, ekud fopyu dk

mi;ksx djrs gq, fofHkUu ifj;kstukvksa ls tqM+s tksf[ke dh rqyuk djuk eqf'dy gks tkrk gS D;ksafd

izR;sd izkstsDV ds vuqekfur udnh izokg eku gSa ,sls ekeyksa esa] fofo/krk dk xq.kkad mi;ksxh gks

tkrk gSA

fHkUurk dk xq.kkad visf{kr okilh ds gj izfr'kr ds fy, tksf[ke iSnk djrk gSA bldh bl :i

esa x.kuk dh tkrh gS&

fofo/krk dk xq.kkad = 
ekud fopyu

vifs {kr okilh ;k  vifs {kr d'S k ¶yks

fHkUurk dk xq.kkad fdlh fo'ks"k fuos'k ls vuqekfur fjVuZ dh izR;sd bdkbZ ds fy,

fpUrk ls mRiUu tksf[ke dh x.kuk djus ds fy, izcU/ku dks l{ke cukrk gSA lh/ks 'kCnksa esa dgsa]

fuos'k ,osU;w] tks vis{kkÑr okilh ds fy, ekud fopyu ds fupys vuqikr esa csgrj tksf[ke

iznku djsxk okilh O;kikj cUnA bl izdkj] tc nks ifj;kstukvksa ds chp ,d p;u fd;k tkuk gS]

rks izcU/ku ml ifj;kstuk dk p;u djsxk] ftlesa fHkUurk dk de xq.kkad gSA
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(Illustration) 4.

fn, x, vk¡dM+ksa ds vk/kkj ij fHkUurk ds xq.kkad dh x.kuk djsaA

A B

 

` `

A 10,000 0.10 26,000 0.10

B 12,000 0.20 22,000 0.15

C 14,000 0.40 18,000 0.50

D 16,000 0.20 14,000 0.15

E 18,000 0.10 10,000 0.10

(Solution)

ifj;kstuk A vkSj ifj;kstuk B ds fy, visf{kr eku dh x.kuk

A B

` ` ` `

A 10,000 0.10 1,000 26,000 0.10 2,600

B 12,000 0.20 2,400 22,000 0.15 3,300

C 14,000 0.40 5,600 18,000 0.50 9,000

D 16,000 0.20 3,200 14,000 0.15 2,100

E 18,000 0.10 1,800 10,000 0.10 1,000

ENCF 14,000 18,000

A

Variance (2) = (10,000 – 14,000)2 × 0.1 + (12,000 – 14,000)2 × (0.2)

 + (14,000 – 14,000)2 × (0.4) + (16,000 – 14,000)2× (0.2)

 + (18,000 – 14,000)2 × (0.1)

= 16,00,000 + 8,00,000 + 0 + 8,00,000 + 16,000

= 48,00,000

Standard deviation () = 2Variance ( ) 48,00,000  = 2,190.90

B

Variance (2) = (26,000 – 18,000)2 × 0.1 + (22,000 – 18,000)2 × 0.15

 + (18,000 – 18,000)2 × (0.5) + (14,000 – 18,000)2× 0.15

 + (10,000 – 18,000)2 × (0.1)

= 64,00,000 + 24,00,000 + 0 + 24,00,000 + 64,00,000
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= 1,76,00,000

Standard deviation () = 1,76,00,000  = 4,195.23

A 2190.90 = 0.1565 de de

14,000

B 4195.23 = 0.2331 vf/kd vf/kd

18,000

ifj;kstuk A esa udn izokg dk izfr #i;s tksf[ke ` 0.15 gS tks ifj;kstuk B esa ` 0.23 gSA
blfy;s ifj;kstuk B, ifj;kstuk A ls csgrj gSA

8.5 (Conventional Techniques)

8.5.1 (Risk Adjusted Discount Rate)

tksf[ke lek;ksftr NwV nj dk mi;ksx bl vo/kkj.kk ij vk/kkfjr gS fd fuos'kd tksf[ke Hkjk
ifj;kstukvksa ls vf/kd fjVuZ dh ek¡x djrs gSaA fdlh Hkh fuos'k ij okilh dh visf{kr okilh esa
tksf[ke eqDr nj ds cjkcj [kir esa nsjh ds fy, eqvkots vkSj fdlh Hkh rjg ds tksf[ke ds fy,
eqvkots esa 'kkfey gksuk pkfg,A fdlh Hkh fuos'k ifj;kstuk ls tqM+s tksf[ke] blh rjg dh ifj;kstuk
esa 'kkfey tksf[ke ls vf/kd gS] bl vfrfjDr tksf[ke ds eqvkots ds fy, NwV dh nj dks Åij ls
lek;ksftr fd;k tkrk gSA

NPV = 
0

NCF
1

(1+K)

n

t
t 



tgk¡] NCFt = 'kq) udnh izokg

K = tksf[ke lek;ksftr NwV nj

I = izkjfEHkd fuos'k

tksf[ke lek;ksftr NwV nj gSA
tksf[ke izhfe;e fdlh fo'ks"k fuos'k ds fuos'kd vkSj fuos'kd ds [krjs dks ysdj tksf[ke dh /kkj.kk
ij fuHkZj djrk gSA

rks tksf[ke lek;ksftr NwV nj = tksf[ke eqDr nj + tksf[ke izhfe;e

—;g dksbZ tksf[ke ugha mBkus okys fuos'k ij okilh dh nj gSA mnkgj.k
ds fy,] ljdkjh izfrHkwfr;ksa esa 6% dh okilh gksrh gS vkSj dksbZ tksf[ke ugha mBrk gSA ,sls ekeys
esa] 6% tksf[ke eqDr nj gSA

—;g tksf[ke-eqDr nj ls Åij vkSj mlls vf/kd fjVuZ dh nj gS] tks
fuos'kdksa }kjk vfrfjDr tksf[ke ds fy, ,d iqjLdkj ds :i esa visf{kr gSA mPp tksf[ke okys
ifj;kstuk ds fy,] tksf[ke izhfe;e vf/kd gksxk vkSj de tksf[ke okys ifj;kstukvksa ds fy,] tksf[ke
izhfe;e de gksxkA
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(Illustration) 5.

,d m|e ,d ifj;kstuk esa ̀  100 yk[k dk fuos'k dj jgk gSA fjVuZ dh tksf[ke eqDr nj 7%

gSA izcU/ku }kjk visf{kr tksf[ke izhfe;e 7% gSA ifj;kstuk dk thou 5 o"kZ gSA ifj;kstuk ds thou
esa gksus okys udnh izokg ds ckjs esa vuqeku yxk;k x;k gSA

` 

1 25

2 60

3 75

4 80

5 65

tksf[ke eqDr nj ij vk/kkfjr ifj;kstuk ds 'kq) orZeku ewY; dh x.kuk djsa vkSj tksf[ke

lek;ksftr NwV nj ds vk/kkj ij HkhA

(Solution)

7% ij udnh izokg dks NwV ds }kjk lHkh o"kks± ds fy, udnh izokg ds orZeku ewY; dh x.kuk

fuEukuqlkj dh tkrh gS %

(` @ 7% (` 

1 25 0.935 23.38

2 60 0.873 52.38

3 75 0.816 61.20

4 80 0.763 61.04

5 65 0.713 46.35

udnh izokg dk orZeku ewY; 244.34

?kVkuk % izkjfEHkd fuos'k 100

'kq) orZeku ewY; ¼,uihoh½ 144.34

vc tc tksf[ke jfgr nj 7% gS vkSj izcU/ku }kjk visf{kr tksf[ke izhfe;e 7% gS rks tksf[ke

lek;ksftr NwV nj 7% + 7% = 14% gSA

tksf[ke lek;ksftr NwV nj dk mi;ksx djds mi;qZDr udnh izokg dks NksM+dj vxzkuqlkj gksxk %
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tksf[ke lek;ksftr NwV nj dk mi;ksx djds mi;qZDr udnh izokg dks NksM+dj fuEukuqlkj gksxk %

(` @ 14% (` 

1 25 0.877 21.93

2 60 0.769 46.14

3 75 0.675 50.63

4 80 0.592 47.36

5 65 0.519 33.74

udnh izokg dk orZeku ewY; 199.79

?kVkuk % izkjfEHkd fuos'k 100.00

'kq) orZeku ewY; ¼,uihoh½ 99.79

(1) ;g le>uk vklku gSA

(2) ;g fMLdkmUV dkjd esa tksf[ke izhfe;e dks 'kkfey djrk gSA

(1) tksf[ke izhfe;e vkSj tksf[ke&lek;ksftr NwV nj [kkstus esa dfBukbZA

(2) /kkj.kk gS fd fuos'kdksa dks tksf[ke dk lkeuk djuk iM+ jgk gS ges'kk lp ugha gSA

8.5.2 (Certainity Equipment

(CE) Method For Risk Analysis)

- —lhvkbZ,e, 'kCnkoyh ds vuqlkj] ßiw¡th ctV
lUnHkZ esa tksf[ke ls fuiVus ds fy, n`f"Vdks.kA blesa fuf'pr udnh izokg ds lUnHkZ esa tksf[ke Hkjk
Hkkoh udnh izokg dks O;Dr djuk 'kkfey gS] ftls fu.kZ; fuekZrk }kjk led{k ekuk tk,xk] ;g
fu.kZ; fuekZrk tksf[ke Hkjk jkf'k ds chp mnklhu gksxk vkSj ¼fupys½ tksf[keghu jkf'k dks led{k ekuk
tkrk gSAÞ

fuf'pr :i ls lerqY; ,d xkjaVhÑr okilh gS tks izcU/ku dks ,d mPp ysfdu vfuf'pr fjVuZ
Lohdkj djus ds ctk; Lohdkj gksxkA ;g n`f"Vdks.k fu.kZ; fuekZrk dks mlds mi;ksfxrk dk;Z dks
fo'ys"k.k esa 'kkfey djus dh vuqefr nsrk gSA bl n`f"Vdks.k esa ewy udnh izokg ds LFkku ij tksf[ke
de udnh izokg dk ,d lsV mRiUu gksrk gSA

1—tksf[ke Hkjk udnh izokg ls lerqY; udnh izokg ds cjkcj tksf[ke dks gVk nsaA
;g mfpr Vh eku ¼lhbZ xq.kkad½ }kjk izR;sd tksf[ke Hkjk udnh izokg dks xq.kk djds fd;k tk ldrk gSA

t = 
dNq udnh ioz kg

tksf[ke Hkjk ;k vifs {kr udnh ioz kg
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,d flDdk Qsadus ij eku yhft,] vxj ;g flj vk tkrk gS rks vkidks ̀  10,000 feysxh vkSj
vxj iw¡N dh ckr vkrh gS] rks vki dqN Hkh ugha thr ik,¡xsA bl izdkj] vkids ikl thrus dh 50%
lEHkkouk gS vkSj visf{kr ewY; 5,000 gSA ,sls ekeys esa ;fn vki ,d fuf'pr jkf'k ds fy, 3,000
izkIr djus ds fy, mnklhu ugha gSa vkSj fQj [ksy ugha nsrs rks* 3,000 fuf'pr :i ls fuf'pr gksaxs
vkSj 0.3 ¼vFkkZr~ 3,000/10,000½ fuf'pr led{k xq.kkad gksxkA

2—udnh izokg dk fj;k;rh ewY; #fp ds de nj dks ykxw djds izkIr fd;k tkrk gSA pw¡fd
vki igys ls gh lhbZ xq.kkad dk mi;ksx djrs gq, va'k esa tksf[ke ds fy, ftEesnkj gSa] udnh izokg
dks NwV nsus ds fy, iw¡th dh ykxr dk mi;ksx djrs gq, tksf[ke ds nksgjs fxurh ds leku gksxkA

3—ml lkekU; iw¡th ctV i)fr ds ckn vkbZvkjvkj fof/k ds ekeys esa ykxw fd;k tkrk
gS] tgk¡ vkbZvkjvkj dks QeZ dh visf{kr nj ds ctk; tksf[ke eqDr nj ds lkFk rqyuk dh tkrh gSA

fu'p; lerqY; xq.kkad muds fuf'pr led{k esa vfuf'pr izokg ds visf{kr ewY;ksa dks ifjofrZr
djrs gSaA ;g /;ku j[kuk t:jh gS fd fuf'prrk lerqY; xq.kkad dk eku 0 vkSj 1 ds chp gSA fu'p;
lerqY; xq.kkad 1 bafxr djrk gS fd udnh izokg fuf'pr gS ;k izcU/ku tksf[ke rVLFk gSA vkS|ksfxd
fLFkfr esa] udnh izokg vkerkSj ij vfuf'pr gksrs gSa vkSj izcU/ku vkerkSj ij tksf[ke dks de djrs
gSaA bl fof/k ds rgr

NPV = 
1

 × NCF
I

(1 + k)

n
t t

t
t 




tgk¡] NCFt = tksf[ke-lek;kstu ds fcuk 'kq) udnh izokg ds iwokZuqeku

t = tksf[ke-lek;kstu dkjd ;k fuf'pr :i ls lerqY; xq.kkad

Kf = tksf[ke-eqDr nj lHkh vof/k;ksa ds fy, fujUrj cuh gqbZ gS

I = izkFkfed fuos'k dh jkf'k

(Illustration) 6.

;fn fuos'k dk izLrko ̀  45,00,000 gS vkSj tksf[ke eqDr nj 5% gS] rks lVhd led{k rduhd
ds rgr 'kq) orZeku ewY; dh x.kuk djsaA

1 10,00,000 0.90

2 15,00,000 0.85

3 20,00,000 0.82

4 25,00,000 0.78

(Solution)

NPV = 1 2

10,00,000 (0.90) 15,00,000 (0.85)

(1.05) (1.05)

 


+ 3 4

20,00,000 (0.82) 25,00,000 (0.78)

(1.05) (1.05)

 
 – 45,00,000  5,34,570
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—

(1) fuf'prrk led{k fof/k ljy vkSj le>uk vkSj ykxw djus esa vklku gSA

(2) ;g vklkuh ls fofHkUu udnh izokgksa ij ykxw gksus okys fofHkUu tksf[ke Lrjksa ds fy, x.kuk
dh tk ldrh gSA mnkgj.k ds fy,] ;fn fdlh fo'ks"k o"kZ esa] udnh izokg ds lkFk ,d mPp tksf[ke
tqM+k gksrk gS] rks bls vklkuh ls lek;ksftr fd;k tk ldrk gS vkSj ,uihoh dks rnuqlkj iqu%
iqujhf{kr fd;k tk ldrk gSA

(1) fuf'prrk ds cjkcj ds vuqeku ds fy, dksbZ lkaf[;dh; ;k xf.krh; ekWMy miyC/k ugha
gSA tksf[ke ds O;fDrijd gksus dh /kkj.kk] ;g iwokZxzg vkSj O;fDrxr jk; 'kkfey gksus ds dkj.k izcU/
ku }kjk tksf[ke dh /kkj.kk ij fHkUurk gSA

(2) fuf'prrk okys led{kksa dks tksf[ke dh mudh /kkj.kk ds vk/kkj ij izcU/ku }kjk r; fd;k
tkrk gSA gkyk¡fd] 'ks;j/kkjdksa dh tksf[ke /kkj.kk gS tks ifj;kstuk ds fy, /ku m/kkjdrkZvksa dks
utjvankt djrs gSaA blfy, bldk bLrseky dkWiksZjsV fu.kZ; ysus esa vDlj ugha gksrk gSA

tksf[ke-lek;ksftr fMLdkmaV nj cuke fuf'prrk okys lerqY;—

fuf'pr lerqY; fof/k] tksf[ke lek;ksftr NwV jsV fof/k ls csgrj gS D;ksafd ;g ekurk gS fd
tksf[ke yxkrkj c<+us ij le; ds lkFk c<+rk gSA gj lky dh fuf'prrk lerqY; xq.kkad vius udnh
izokg dks izHkkfor djus okys tksf[ke ds Lrj ij vk/kkfjr gSA bldh lqxerk ds ckotwn] ;g tksf[ke
lek;ksftr NwV jsV fof/k dh rjg csgrj ugha gSA fuf'pr lerqY; xq.kd dh ,d Ük`a[kyk dks fufnZ"V
djuk eqf'dy gS ysfdu NwV njksa dks lek;ksftr djuk vklku gSA

8.6 (Other Techniques)

8.6.1 (Sensitivity Analysis)

—lhvkbZ,e, 'kCnkoyh ds vuqlkj] ß,d ekWMfyax vkSj
tksf[ke ewY;kadu izfØ;k ftlesa ;kstukc) ifj.kkeksa ij bu ifjorZuksa ds izHkko dk fu/kkZj.k djus
ds fy, egRoiw.kZ pj dks ifjorZu fd;k tkrk gSA fo'ks"k /;ku ds ckn mlds ckn pj dks Hkqxrku
fd;k tkrk gS fo'ks"k egRo ds :i esa igpkurk gSAÞ

lk/kkj.k 'kCnksa esa laosnu'khyrk fo'ys"k.k ,d ekWMfyax rduhd gS tks fd iw¡th ctV ds QSlys
esa mi;ksx fd;k tkrk gS ftldk mi;ksx ifj;kstuk ds urhts ij pj esa ifjorZu ds izHkko dk vè;;u
djus ds fy, fd;k tkrk gSA ,d ifj;kstuk esa] dbZ oSfj,cy tSls osVsM vkSlr ykxr dh iw¡th]
miHkksDrk ek¡x] mRikn dh dher] ewY; izfr ;wfuV vkfn ,d lkFk dke djrs gSaA bu ifjorZuksa esa
ifjorZu ifj;kstuk ds ifj.kke dks izHkkfor djrs gSaA blfy, ifjorZu dk vkdyu djuk cgqr
eqf'dy gks tkrk gS ftlesa ifj;kstuk ds ifj.kke dks ,d egRoiw.kZ rjhds ls izHkkfor fd;k tk ldrk
gSA laosnu'khyrk fo'ys"k.k esa] dsoy ,d pj esa ifjorZu djus ds ckn ifj;kstuk ifj.kke dk v/;;u
fd;k tkrk gSA vf/kd laosnu'khy ,uihoh gS] vf/kd egRoiw.kZ ;g gS fd pjA blfy,] laosnu'khyrk
fo'ys"k.k] pj ds fdlh ,d esa fn, x, ifjorZu ds fy, ifj;kstuk ds ,uihoh ¼;k vkbZvkjvkj½
esa izHkko ikus dk ,d rjhdk gSA
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uhps fn, x, pj.kksa dk ikyu djds laosnu'khyrk fo'ys"k.k fd;k tkrk gS—

1. izkstsDV ds ,uihoh ¼;k vkbZvkjvkj½ ij izHkko okys pj dks <w¡<+ukA

2. pj ds chp xf.krh; lEcU/k LFkkfir djukA

3. ifj;kstuk ds ,uihoh ¼;k vkbZvkjvkj½ ij izR;sd pj esa ifjorZu ds izHkko dk fo'ys"k.kA

(Illustration) 7.

1 izkjfEHkd iw¡th ykxr ` 400 djksM+

2 okf"kZd bdkbZ dh fcØh ` 5 djksM+

3 izfr ;wfuV fcØh ewY; ` 100

4 pj ykxr izfr bdkbZ ` 50

5 izfr o"kZ fuf'pr ykxr ` 50 djksM+

6 NwV dh nj 6%

vko';d %

1. ifj;kstuk ds ,uihoh dh x.kuk djsa

2. izR;sd pj esa 2.5 izfr'kr izfrdwy fopj.k ds ifj;kstuk ds ,uihoh ij izHkko dk
irk yxk,aA dkSu&lk pj vf/kdre izHkko dk gks jgk gSA eku yks] ifj;kstuk dh vof/k rhu
lky gSA

(Solution)

1.

(`)

A izfr ;wfuV fcØh ewY; ¼A½ 100

B izfr ;wfuV pj ykxr ¼B½ 50

C va'knku izfr ;wfuV ¼C = A–B½ 50

D izfr o"kZ csph bdkb;ksa dh la[;k 5 djksM+

E dqy ;ksxnku ¼E = C ×  D½ ` 250 djksM+

F izfr o"kZ fuf'pr ykxr ` 50 djksM+

G izfr o"kZ 'kq) udn varokZg ¼G = E – F½ ` 200 djksM+
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@ 6%

(` (` 

0 (400.00) 1.000 (400.00)

1 200.00 0.943 188.60

2 200.00 0.890 178.00

3 200.00 0.840 168.00

'kq) orZeku ewY; (188.60 + 178 + 168) – 400 = 134.60

;gk¡ ,uihoh lcls vf/kd lEHkkouk okys ifj.kkeksa dk izfrfuf/kRo djrh gS] u fd okLrfod

ifj.kke dkA okLrfod ifj.kke visf{kr ifj.kke ls de ;k vf/kd gks ldrk gSA

2. 2.5% 

410 4.875

97.5 51.25 51.25

` ` ` `

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

(A) izfr ;wfuV cspuk ewY; (A) 100 100 97.5 100 100 100

(B) izfr ;wfuV oSfj,cy dkWLV (B) 50 50 50 51.25 50 50

(C) va'knku izfr ;wfuV (C = A–B) 50 50 47.5 48.75 50 50

(D) izfr o"kZ fcd x, bdkb;ksa dh 5 5 5 5 5 4.875

la[;k ¼djksM+ksa esa½
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(E) dqy ;ksxnku ¼E = C × D½ 250 250 237.5 243.75 250 243.65

(F) fLFkj ewY; izfr o"kZ ¼djksM+ #i, esa½ 50 50 50 50 51.25 50

(G) usV udn bU¶yks izfr o"kZ 200 200 187.5 193.75 198.75 193.75

¼G = E – F  ½

(H) ¼G × 2.673) 534.60 534.60 501.19 517.89 531.26 517.89

(I) izkjfEHkd udnh izokg 400 410 400 400 400 400

(J) ,u ih oh 134.60 124.60 101.19 117.89 131.26 117.89

(K) ,uihoh esa izfr'kr ifjorZu –7.43% –24.82% –12.41% –2.48% –12.41%

mi;qZDr rkfydk n'kkZrh gS fd ,d le; esa ,d pj dks 2.5%  ls cnydj nwljs dks fLFkj j[krs

gq,] ifj;kstuk ds ,uihoh ij izfr'kr ds lUnHkZ esa izHkkoA bl izdkj ;g ns[kk tk ldrk gS fd ewY;

dh fcØh esa ifjorZu dk ,uihoh ij 24.82% rd vf/kd izHkko iM+rk gSA

mijksDr rkfydk n'kkZrh gS fd ,d le; esa ,d pj dks 2.5% ls cnydj nwljs dks fLFkj j[krs
gq,] ifj;kstuk ds ,uihoh ij izfr'kr ds lanHkZ esa izHkkoA bl izdkj ;g ns[kk tk ldr gS fd ewY;
dh fcØh esa ifjorZu dk ,uihoh ij 24.82% rd vf/kd izHkko iM+rk gSA

—

laosnu'khyrk fo'ys"k.k ds eq[; ykHk fuEufyf[kr gSa—

(1) —;g fo'ys"k.k ,sls egRoiw.kZ dkjdksa dks igpkurk gS tks fdlh ifj;kstuk
dh lQyrk ;k vlQyrk ij vlj Mkyrs gSaA

(2) —;g fo'ys"k.k dkQh vklku gSA

—

laosnu'khyrk fo'ys"k.k ds eq[; uqdlku fuEufyf[kr gSa—

(1) —;g fo'ys"k.k ekurk gS fd lHkh pj LorU= gS vFkkZr~ os ,d nwljs
ls lEcfU/kr ugha gSa] tks okLrfod thou esa lEHko ugha gSA

(2) —;g fo'ys"k.k pj esa ifjorZu dh lEHkkouk ij xkSj ugha djrk gSA

8.6.2 (Scenario Analysis)

;|fi laosnu'khyrk fo'ys"k.k lEHkor% lokZf/kd O;kid :i ls bLrseky fd, tkus okys tksf[ke
fo'ys"k.k rduhd gS] blds ikl lhek,¡ gSa blfy,] gesa buiqV ls lEHkkfor forj.k ls fuiVus ds fy,
laosnu'khyrk fo'ys"k.k dk foLrkj djuk gksxkA blds vfrfjDr] ,d le; esa ,d ls vf/kd pj dks
cnyuk mi;ksxh gksxk] rkfd ge pj esa ifjorZu ds la;qDr izHkko ns[k ldsaA

ifjǹ'; fo'ys"k.k ,DlVsa'ku dh bu fLFkfr;ksa dk mÙkj iznku djrk gSA ;g fo'ys"k.k izeq[k pj esa ifjorZu
dh lEHkkoukvksadks ykrk gS vkSj gesa ,d le; esa ,d ls vf/kd pj dks cnyus dh vuqefr Hkh nsrk gSA

;g fo'ys"k.k csl dsl ls 'kq: gksrk gS ;k buiqV pj ds fy, ewY;ksa dh lcls vf/kd lEHkkouk
gSA fQj] lcls cqjh fLFkfr ds fy, tk,¡ ¼de ;wfuV dh fcØh] de fcØh ewY;] mPp ifjorZuh; ykxr
vkfn½ vkSj loksZÙke dsl ifjn`';A
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rks] la{ksi esa ifjn`'; fo'ys"k.k ds tksf[ke dh tk¡p djrk gS] rkfd ifj;kstuk ds ,uihoh ¼;k
vkbZvkjvkj½ ij] pj ds oSdfYid la;kstuksa ds izHkko dk fo'ys"k.k fd;k tk ldsA

(Illustration) 8.

XYZ fyfeVsM ,d ifj;kstuk ß,Þ dks izkjfEHkd ifjO;; ds lkFk ` 14,00,000 ds lkFk fopkj

dj jgh gS vkSj ifj;kstuk ds lkFk layXu lEHkkfor rhu udnh izokg fuEukuqlkj gS—

    ` 000

1 2 3

lcls [kjkc ekeyk 450 400 700

lcls vf/kd lEHkkouk 550 450 800

lcls vf/kd ekeyk 650 500 900

9% ds :i esa iw¡th dh ykxr dks ekurs gq, izR;sd ifjn'̀; esa ,uihoh fu/kkZfjr djsaA ;fn
,DlokbZtsM fyfeVsM lcls vf/kd lEHkkouk ds ckjs esa fuf'pr gS] ysfdu rhljs o"kZ ds udnh izokg ds
ckjs esa vfuf'pr gS] rks D;k ,uihoh rhljs o"kZ esa lcls vf/kd [kjkc fLFkfr dh mUehn dj ldrk gSA

(Solutoin)

laHko ifj.kke fuEukuqlkj gksaxs %

PVF Wrost Case Most likely Best Case

Year @ Cash Cash Cash

9% Flow PV Flow PV Flow PV

(` 000) (` 000) (` 000) (` 000) (` 000) (` 000)

0 1 (1400) (1400) (1400) (1400) (1400) (1400)

1 0.917 450 412.65 550 504.35 650 596.05

2 0.842 400 336.80 450 378.90 500 421.00

3 0.772 700 540.40 800 617.60 900 694.80

NPV –110.15 100.85 311.85

vc eku yhft, fd ,DlokbZtsM fyfeVsM ds lhbZvks dks igys nks lkyksa esa vuqeku ds ckjs esa
FkksM+k lk fo'okl gS] ysfdu rhljs o"kZ ds mPp udnh izokg ds ckjs esa fuf'pr ugha gSA og tkuus
esa #fp j[krs gSa fd ;fn rhljs o"kZ esa muds vk'kkokn ds foijhr cqjk foijhr gks rks ikjEifjd ,uihoh
dk D;k gksxkA

,sls ekeys esa ,uihoh fuEukuqlkj gksxk—

= 1 2 3

5,50,000 4,50,000 7,00,000
14,000

(1 0.09) (1 0.09) (1 0.09)
   

  

– ̀  14,00,000 + 5,04,587 + 3,78,756 + 5,4,0528 = 23,871/-
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(Scenario Analysis Vs Sensitivity Analysis)

laosnu'khyrk fo'ys"k.k vkSj ifjn`'; fo'ys"k.k nksuksa ifj;kstuk ds ifj.kke ij buiqV pj esa
cnyko ds izHkko dks le>us esa lgk;rk djrs gSaA gkykafd] nksuksa ds chp dqN cqfu;knh vUrj gSaA

laosnu'khyrk fo'ys"k.k ifj;kstuk ds urhts] ,uihoh ;k vkbZvkjvkj ds ifj.kke ij ,d buiqV
pj ds ifjorZu ds izHkko dh x.kuk djrk gSA bl izdkj laosnu'khyrk fo'ys"k.k ,d gh egRoiw.kZ
pj dh igpku djus esa l{ke gksrk gS tks ifj.kke dks ,d fo'kky rjhds ls izHkkfor dj ldrs gSa vkSj
buiqV pj esa cnyko dks ns[krs gq, ifj;kstuk ds ifj.kkeksa dks izHkkfor dj ldrs gSaA

ifjn`'; fo'ys"k.k] nwljh rjQ] ,d ifjn`'; ij vk/kkfjr gSA ifjn`'; eanh ;k cwe gks ldrk gS
ftlesa ifjn`'; ds vk/kkj ij] lHkh buiqV oSfj,cy cnyrs gSaA ifjn`'; fo'ys"k.k bl ifjn`'; ij
fopkj dj ifj;kstuk ds ifj.kke dh x.kuk djrk gS tgk¡ pj ,d lkFk cny x, gSaA blh rjg]
ifj;kstuk dk urhtk lkekU; vkSj eanh dh fLFkfr ds fy, Hkh fopkj fd;k tk,xkA rhu vyx-vyx
ifjn`';ksa ds rgr ifj.kke esa ifjorZu'khyrk izcU/ku dks ,d ifj;kstuk ds tksf[ke dk vkdyu djus
esa enn djsxhA urhts esa mPprj fopyu dk vkdyu mPp tksf[ke ds :i esa fd;k tk ldrk gS
vkSj rn~uqlkj e/;e fopyu dks de fd;k tk ldrk gSA

ifjn`'; fo'ys"k.k laosnu'khyrk fo'ys"k.k dh rqyuk esa dgha vf/kd tfVy gS D;ksafd ifjn`';
fo'ys"k.k esa lHkh buiqV ,d lkFk gkFk esa fLFkfr ij fopkj dj jgs gSa tcfd laosnu'khyrk fo'ys"k.k
esa dsoy ,d buiqV cnyk gS vkSj vU; dks fLFkj j[kk tkrk gSA

(Miscellaneous Illustration)

(Illustration) 9.

f'koe fyfeVsM nks ijLij vuU; ifj;kstukvksa A vkSj B ifj;kstuk A ykxr ij fopkj dj jgh
gS ̀  36,000 vkSj ifj;kstuk B ̀  30,000 vki izR;sd ifj;kstuk ds fy, 'kq) orZeku ewY; lEHkkouk
forj.k ds uhps fn;k x;k gSA

A B

(`) (`)

15,000 0.2 15,000 0.1

12,000 0.3 12,000 0.4

6,000 0.3 6,000 0.4

3,000 0.2 3,000 0.1

(i) ifj;kstuk A vkSj B ds visf{kr 'kq) orZeku ewY;ksa dh x.kuk djsaA

(ii) izR;sd ifj;kstuk ls tqM+s tksf[ke dh x.kuk djsa] vFkkZr~ izR;sd lEHkkouk forj.k ds ekud
fopyuA

(iii) izR;sd ifj;kstuk ds ykHkiznrk lwpdkad dh x.kuk djsaA

(iv) vki fdl ifj;kstuk dh flQkfj'k djrs gSa \ dkj.kksa ds lkFk ppkZ djsaA

© The Institute of Chartered Accountants of India



8.20

(Solution)

(i) ifj;kstuk A vkSj B ds vuqekfur 'kq) orZeku ewY; dh x.kuk dks n'kkZrs oDrO;—

A B

(`)

15,000 0.2 3,000 15,000 1 1,500

12,000 0.3 3,600 12,000 0.4 4,800

6,000 0.3 1,800 6,000 0.4 2,400

3,000 0.2 600 3,000 0.1 300

1.0 EV = 9,000 1.0 EV = 9,000

(ii) izR;sd ifj;kstuk ds ekud fopyu dh x.kuk—

A

P X (X – EV) P (X – EV)2

0.2 15,000 6,000 72,00,000

0.3 12,000 3,000 27,00,000

0.3 6,000 – 3,000 27,00,000

0.2 3,000 – 6,000 72,00,000

Variance = 1,98,00,000

ifj;kstuk , ds ekud fopyu = 1,98,00,000  = ` 4,450

B

P X (X – EV) P (X – EV)2

0.1 15,000 6,000 36,00,000

0.4 12,000 3,000 36,00,000

0.4 6,000 3,000 36,00,000

0.1 3,000 6,000 36,00,000

Variance = 1,44,00,000

ifj;kstuk B ds ekud fopyu = 1,44,00,000  = ` 3,795/-

(iii) izR;sd ifj;kstuk dh ykHkiznkrk dh x.kuk—
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ykHkiznkrk lwpdkad = NwV udnh vUrizZokg@izkjfEHkd ifjO;;

ifj;kstuk A ds ekeys esa ihvkbZ = 
9,000 36,000 45,000

1.25
36,000 36,000


 

ifj;kstuk B ds ekeys esa ihvkbZ = 
9,000 30,000 39,000

1.30
30,000 30,000


 

(iv) nks ifj;kstukvksa esa ls ,d A vkSj B ds p;u esa] ifj;kstuk B csgrj gS D;ksafd lEHkkfor
ykHk tks gks ldrk gS de fHkUurk ¼;k QSyko½ ds v/khu gSA ifj;kstuk A ds lkFk cgqr vf/kd tksf[ke gSA

(Illustration) 10.

ifj;kstuk ls lEcfU/kr fuEufyf[kr fooj.kksa ls] ifj;kstuk dh laosnu'khyrk dks izkjfEHkd
ifj;kstuk ykxr] okf"kZd udnh izokg vkSj iw¡th dh ykxr esa ifjorZu dk fo'ys"k.k djsa—

vkjfEHkd ifj;kstuk ykxr (`) 1,20,000

okf"kZd udnh vUrizZokg (`) 45,000

ifj;kstuk thou ¼o"kZ½ 4

iw¡th dh ykxr 10%

rhuksa dkjdksa esa ls] ifj;kstuk 10% ls izfrdwy izHkkfor gksus ij ifj;kstuk lcls vf/kd
laosnu'khy gS \

¼okf"kZdh ds dkjdksa dk mi;ksx djsa—10% 3.169 vkSj 11% ... 3.103½A

(Solution)

laosnu'khyrk fo'ys"k.k ds ek/;e ls ,uihoh dh x.kuk
 (`)

udnh vUrizZog dk ih-oh- ¼` 45,000 × 3.1 9 6½ 1,42,605

vkjfEHkd ifj;kstuk ykxr 1,20,000

,uihoh 22,605

(NPV)

` 22,605 —

vxj vkjfEHkd ifj;kstuk (` 1,42,605 – ̀  1,32,000) = (` 22,605 – ` 10,605)/

ykxr esa 10% dh foijhr ` 10,605 ` 22,605 = (53.08%)

cnyh gqbZ gS
vxj okf"kZd udnh izokg dks [` 40,500 ¼la'kksf/kr udnh (` 22,605 – ` 8,345) /

10% dh foijhr cnyh gqbZ gS izokg½ ×  3.169) – (` 1,20,000)]  ` 22,605 = 63.08%

= ` 8,345

vxj iw¡th dh ykxr esa 10% dh (` 45,000 × 3.103) – (` 22,605 – ` 19,635) /

foijhr cnyh gqbZ gS] rks ;g 11% ` 1,20,000 = ̀  19,635 ` 22,605 = 13.14%

curk gS
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—ifj;kstuk ^okf"kZd udnh izokg* ds fy, lcls vf/kd laosnu'khy gSA

(SUMMARY)

 (Risk)—tksf[ke ls visf{kr ifj.kke ds lEHkkfor ifj.kkeksa dh ifjorZu'khyrk dks

n'kkZrk gSA tksf[ke dks ekius ds fy, ekud fopyu 'kk;n lcls vf/kd bLrseky fd;k tkus okyk
midj.k gS ;g dqN lEHko ifj.kke ds eryc ds vklikl QSyko dk mik; djrk gSA

 (Risk Adjusted Discount Rate Method)—

tksf[ke lek;ksftr NwV nj dk mi;ksx bl vo/kkj.kk ij vk/kkfjr gS fd fuos'kd tksf[ke Hkjk
ifj;kstukvksa ls vf/kd fjVuZ dh ek¡x djrs gSaA fdlh Hkh fuos'k ij okilh dh visf{kr okilh esa
tksf[ke eqDr nj ds cjkcj [kir esa nsjh ds fy, eqvkots vkSj fdlh Hkh rjg ds tksf[ke ds fy,
eqvkots esa 'kkfey gksuk pkfg,A

(Certainity Equivalent Approach)—;g n`f"Vdks.k fu.kZ;
fuekZrk dks mlds mi;ksfxrk dk;Z dks fo'ys"k.k esa 'kkfey djus dh vuqefr nsrk gSA bl n`f"Vdks.k
esa ewy udnh izokg ds LFkku ij tksf[ke dk ,d lsV de udnh izokg mRiUu gksrk gSA

(Sensitivity Analysis)—blds vykok ßD;k gksxkÞ fo'ys"k.k ds :i
esa Hkh tkuk tkrk gS ;g fo'ys"k.k ;g fu/kkZfjr djrk gS fd lEHkkfor ,uihoh ;k fopkjk/khu ,d
ifj;kstuk ds fy, okilh dh vkUrfjd nj dk forj.k ,d fo'ks"k buiqV pj esa ifjorZu ds
ifj.kkeLo:i izHkkfor gksrk gSA ;g ,d le; esa pj dks cnydj fd;k tkrk gS] tcfd vU; pj
¼dkjd½ vifjofrZr j[krs gq,A

(Scenario Analysis)—;|fi laosnu'khyrk fo'ys"k.k lEHkor% lokZf/kd
O;kid :i ls bLrseky fd, tkus okys tksf[ke fo'ys"k.k rduhd gS] ysfdu blesa lhek,¡ gSa blfy,]
gesa buiqV ds lEHkkfor forj.k ls fuiVus ds fy, laosnu'khyrk fo'ys"k.k dk foLrkj djuk gksxkA
blds vfrfjDr] ,d le; esa ,d ls vf/kd pj dks cnyuk mi;ksxh gksxk] blfy, ge pj esa ifjorZu
ds la;qDr izHkko ns[k ldrs gSaA

MCQs [MCQs Based Questions]

1. fofHkUu lzksrksa ls tksf[ke mRiUu gksrk gS( tSls—
(a) cktkj tksf[ke
(b) izfrLi/kkZ tksf[ke
(c) vUrjkZ"Vªh; tksf[ke
(d) mijksDr lHkh

2. visf{kr udn izokg dh x.kuk bl izdkj gS—
(a) ifj;kstuk ds lEHkkfor udn izokg dk ;ksx
(b) ifj;kstuk ds lEHkkfor udn izokg dk ;ksx xq.kk udn izokg dh ykHkiznkrk
(c) ifj;kstuk ds lEHkkfor udn izokg dk ;ksx Hkkx udn izokg dh ykHkiznkrk
(d) mijksDr dksbZ ugha
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3. fHkUurk ekirh gS—
(a) lsV esa izR;sd la[;k ek/;e ls fdruh nwjh ij gS
(b) fn;s x;s MkVk lsV dk ek/;e

(c) fuos'k ij izfrQy

(d) tksf[ke dk Lrj visf{kr izfrQy ds izR;sd izfr'kr ds fy;s ogu djrk gS

4. fuf'prrk lejkf'k—

(a) tksf[ke ds lek;kstu ds ckn fuos'k ls vk'oLr izfrQy feyrk gSA

(b) ;g izfrQy gS tks ifj;kstuk ds thoudky rd visf{kr gSA

(c) 'kq) orZeku ewY; ds cjkcj gSA

(d) fu.kZ; r# fo'ys"k.k esa ,d egRoiw.kZ ?kVd gSA

5. ;fn vFkZO;oLFkk vlk/kkj.k :i ls etcwr ¼30% lEHkkouk½ gS] rks QeZ ` 10,000 ds NVP dh
vis{kk djrh gS( ;fn vFkZO;oLFkk lkekU; gS (40% lEHkkouk) ` 4,000 dh NVP vkSj ;fn
vFkZO;oLFkk vlk/kkj.k :i ls detksj (30% lEHkkouk) gS rks ̀  2,000 dk NVPA visf{kr 'kq)
orZeku ewY;-----gS—

(a) ` 5,200

(b) ` 6,000

(c) ` 5,000

(d) ` 6,200

6. tksf[ke ikfjrksf"kd—

(a) vfrfjDr tksf[ke dks ogu djus ds fy;s fuos'kdksa }kjk buke ds :i esa izfrQy dh visf{kr
vfrfjDr nj gSA

(b) ljdkjh izfrHkwfr;ksa dh nj ds cjkcj gSA

(c) lerk va'k/kkfj;ksa dks iznku fd;k x;k izfrQy gSA

(d) izfrQy dh visf{kr nj ls vf/kd vkSj Åij gSA

7. fHkUurk ds xq.kkad dh x.kuk] fuHkZj djrh gS—

(a) ekud fopyu

(b) visf{kr izfrQy

(c) visf{kr udn izokg

(d) mi;qZDr lHkh

8. ifjn`'; fo'ys"k.k ,sls ifjn`';ksa esa ekuk tkrk gS tSls fd—

(a) lcls [kjkc dsl ifjn`';

(b) vk/kkj dsl ifjn`';

(c) loZJs"B dsl ifjn`';

(d) mi;qZDr lHkh
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9. laosnu'khyrk fo'ys"k.k fu.kZ; ysus esa mi;ksxh gS( D;ksafd—

(a) ;g izR;sd ifj.kke ls tqM+s lEHkkoukvksa dks n'kkZrk gSA

(b) ;g mi;ksxdrkZ dks crkrk gS fd vkmViqV eku ds fy, izR;sd buiqV fdruk egRoiw.kZ gSA

(c) ;g fofHkUu ifjn`';ksa ds rgr lEHkkfor ifj.kkeksa dh x.kuk djus dh vuqefr nsrk gSA

(d) laosnu'khyrk fo'ys"k.k ds ifj.kke fo'oluh; gSaA

10. tc tksf[ke vf/kd gksrk gS rks fuf'pr lerqY; xq.kkad gksrk gS—

(a) mPprj

(b) de

(c) dksbZ izHkko ugha

(d) mi;qZDr esa ls dksbZ ugha

 (Theoretical Questions)

1. Li"Vrk le:irk le>k,¡A

2. tksf[ke lek;ksftr fMLdkmaV nj D;k gS \

3. ifjn`'; fo'ys"k.k le>kvksA

4. fofHkUu ifjn`';ksa dh O;k[;k djsa ftlds vUrxZr ifjn`'; fo'ys"k.k ekuk tkrk gSA

5. laosnu'khyrk fo'ys"k.k ds nks n`f"Vdks.k D;k gSa \

6. laosnu'khyrk fo'ys"k.k fdlds fy, mi;ksx fd;k tkrk gS \

7. ifjn`'; fo'ys"k.k vkSj laosnu'khyrk fo'ys"k.k ds chp vUrjA

 (Practical Problems)

1. VsDlVkby eSU;qQSDpfjax dEiuh fyfeVsM] nks ijLij fo'ks"k izLrkoksa esa ls ,d ij fopkj dj jgh gS]

ifj;kstuk,¡ M vkSj N, ftls Øe'k% ̀  8,50,000 vkSj ̀  8,25,000 dh udn fudklh dh vko';drk
gSA fu'p;-lerqY; ¼lhbZ½ nf̀"Vdks.k dk mi;ksx iw¡th ctV fu.kZ;ksa esa tksf[ke dks 'kkfey djus esa

fd;k tkrk gSA ljdkjh ckW.M ij orZeku mit 6% gS vkSj bldk tksf[ke eqDr nj ds :i esa
mi;ksx fd;k tkrk gSA visf{kr 'kq) udnh izokg vkSj mudh fuf'prrk bl izdkj gS—

M N

- -

(`) (`)

1 4,50,000 0.8 4,50,000 0.9

2 5,00,000 0.7 4,50,000 0.8

3 5,00,000 0.5 5,00,000 0.7

1, 2 vkSj 3 o"kZ ds vUr esa 6% dh NwV okys ̀  1 ds orZeku ewY; dkjd Øe'k% 0.943, 0.890

vkSj 0.840 gSA
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—

(i) dkSu-ls ifj;kstuk Lohdkj fd;k tkuk pkfg, \
(ii) ;fn tksf[ke lek;ksftr NwV jsV fof/k dk mi;ksx fd;k tkrk gS] rks dkSu-ls ifj;kstuk dks

mPp nj ls ewY;kadu fd;k tk,xk vkSj D;ksa \

2. fuEufyf[kr ifj;kstukvksa ds tksf[ke lek;ksftr 'kq) orZeku ewY; dk fu/kkZj.k djsa—
X Y Z

'kq) udn ifjO;; (`) 2,10,000 1,20,000 1,00,000

ifj;kstuk thou 5 o"kZ 5 o"kZ 5 o"kZ
okf"kZd udnh varokZg (`) 70,000 42,000 30,000

fopyu ds lg&xq.kkad 1.2 0.8 0.4

dEiuh fHkUurk ds xq.kkad ds vk/kkj ij NwV lek;ksftr nj dk p;u djrh gS—

-

1 5 (discounted)

0.0 10% 3.791

0.4 12% 3.605

0.8 14% 3.433

1.2 16% 3.274

1.6 18% 3.127

2.0 22% 2.864

2.0 ls T;knk 25% 2.689

MCQs 

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

7. (b) 8. (d) 9. (b) 10. (b)

1. Ñi;k vuqPNsn 8.5.2 ns[ksa

2. Ñi;k vuqPNsn 8.5.1 ns[ksa

3. Ñi;k vuqPNsn 8.6.2 ns[ksa

4. Ñi;k vuqPNsn 8.6.2 ns[ksa

5. Ñi;k vuqPNsn 8.6.1 ns[ksa
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6. Ñi;k vuqPNsn 8.6.1 ns[ksa

7. Ñi;k vuqPNsn 8.6.2 ns[ksa

(Answers to Practical Problems)

1. (i) oDrO;] ifj;kstuk ,e ds 'kq) orZeku ewY; dks n'kkZrk gS—

(B)

(`) (A) (`)

(`) 6% (D) (E) = (C) × (D)

(C) = (A) × (B)

1 4,50,000 0.8 3,60,000 0.943 3,39,480

2 5,00,000 0.7 3,50,000 0.890 3,11,500

3 5,00,000 0.5 2,50,000 0.840 2,10,000

8,60,980

 ?kVkuk % izkjfEHkd fuos'k 8,50,000

 'kq) orZeku ewY; 10,980

(B)

(`) (A) (`)

(`) 6% (D) (E) = (C) × (D)

(C)=(A)×(B)

1 4,50,000 0.9 4,05,000 0.943 3,81,915

2 4,50,000 0.8 3,60,000 0.890 3,20,400

3 5,00,000 0.7 3,50,000 0.840 2,94,000

9,96,315

 ?kVkuk % izkjfEHkd fuos'k 8,25,000

 'kq) orZeku ewY; 1,71,315

—D;ksafd ifj;kstuk ,u dk 'kq) orZeku ewY; vf/kd gS] blfy, ifj;kstuk ,u Lohdkj
fd;k tkuk pkfg,A

(ii) Li"Vrk lerqY; (C.E.)—ifj;kstuk M (2.0) ds xq.kkad ifj;kstuk N (2.4) ls de gSA
bldk eryc gS ifj;kstuk M ifj;kstuk N ds eqdkcys tksf[ke Hkjk gS D;ksafd ßudnh izokg dh
tksf[ke vf/kd gS] de lhbZ QSDVj gksxkÞ ;fn tksf[ke lek;ksftr NwV nj (RADR) i)fr dk
mi;ksx fd;k tkrk gS] rks izkstsDV M dk mPp nj ls fo'ys"k.k fd;k tk,xkA
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2.

1–5

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

X 2,10,000 1.20 16% 70,000 3.274 2,29,180 19,180

Y 1,20,000 0.80 14% 42,000 3.433 1,44,186 24,186

Z 1,00,000 0.40 12% 30,000 3.605 1,08,150 8,150
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