
(Learning Outcomes)

 ykHkka'k fu.kZ; ds vFkZ dks le>saA

 ykHkka'k fu.kZ; ds egRo dks le>saA

 ykHkka'k ds fofHkUu :iksa ij ppkZ djsaA

 ykHkka'k ds fofHkUu fu/kkZjdksa ij ppkZ djsaA

 ykHkka'k QSlys ds fofHkUu fl)kUrksa dks le>kvksA

(Chapter Overview)

foÙkh; fu.kZ;

ykHkka'k
fu.kZ;

fuos'k
fu.kZ;

foÙkiks"k.k
fu.kZ;

fl)kUr
1- ,e- ,e-
vo/kkj.kk

2- okYVj
ekWMy

3- xkWMZu
ekWMy

4- ikjEifjd
fl)kUr

5- fyaVj
ekWMy

9.1 (Introduction)

foÙkh; izcU/ku foÙkh; fu.kZ; ysus dh izfØ;k gS foÙkh; fu.kZ; eksVs rkSj ij rhu {ks=ksa dks 'kkfey
djrk gS %

(i) foÙkiks"k.k fu.kZ; (Financing decision)

(ii) fuos'k fu.kZ; (Investment decision)

(iii) ykHkka'k fu.kZ; (Dividend decision)A

(DIVIDEND DECISIONS)

9
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9.2

ykHkka'k dk fu.kZ; izcU/ku fu.kZ;ksa ds lcls egRoiw.kZ {ks=ksa esa ls ,d gSA ;g le>uk vklku gS]
ysfdu ykxw djuk eqf'dy gS ,d mnkgj.k dh enn ls le>sa] ,d dEiuh] ,Dl fyfeVsM dk dguk
gS] tks ,d lkekU; fodkl nj ij yxkrkj ykHkka'k ns jgk gS] bl lky Hkkjh equkQk dekrk gSA vc
izcU/ku dks ;g r; djuk gksxk fd D;k lkekU; nj ij ykHkka'k dk Hkqxrku tkjh jguk gS ;k c<+rh
nj ij Hkqxrku djuk gS\ D;ksa ;g nqfo/kk\

bldk dkj.k ;g gS fd ;fn izcU/ku mPp ykHkka'k dk Hkqxrku djus dk QSlyk djrk gS] rks lEHko
gS fd vxys lky] dEiuh bl rjg dh mPp of̀) nj gkfly ugha djsxh] ftlds ifj.kkeLo:i vxys
lky ds ykHkka'k dh rqyuk esa de gksxkA gkykafd] ;fn dEiuh lkekU; nj ij ykHkka'k ij jgus dk
QSlyk djrh gS rks fujUrj dekbZ dh vfrfjDr jkf'k csdkj jgrh gS] ftlds ifj.kkeLo:i iw¡thdj.k
esa vf/kdrj urhtk gksxk] ;fn /ku dk mi;ksx djus ds fy, dksbZ ekSdk ugha gSA

blds vykok] vf/kd dkjd gSa tks ykHkka'k fu.kZ; dks izHkkfor djsaxs ¼ckn esa ppkZ dh tk,xh½

dqN fl)kUr gSa tks ykHkka'k fu.kZ; esa 'kkfey tfVyrkvksa ij izdk'k Mkyrs gSaA bu fl)kUrksa ij
nks Jsf.k;ksa ds rgr ppkZ dh tk,xhA

vifjorZuh; fl)kUr (Irrelevance theory)—,e,e n`f"Vdks.k (MM Approach)

izklafxdrk fl)kUr (Relevance theories)—okYVj ekWMy vkSj xkWMZu ekWMy (Walter Model

& Gordon Model)A

9.2 (Meaning of Dividend)

ykHkka'k dEiuh ds 'ks;j/kkjdksa dks forfjr fd;k tkrk gS tks dj ds ckn ykHk dk og fgLlk gSA
nwljs 'kCnksa esa] djksa dk Hkqxrku djus ds ckn dEiuh }kjk vftZr ykHk dk mi;ksx blds fy, fd;k
tk ldrk gS %

(i) ykHkka'k dk forj.k ;k

(ii) Hkfo"; ds fodkl ds fy, vf/k'ks"k ds :i esa j[kk tk ldrk gSA

dj vnk;xh ds ckn ykHk

izfr/kkfjr forfjr

izfr/kkfjr ykHk ykHkka'k

9.3 (Significance of Dividend Policy)

QeZ dh ykHkka'k uhfr fu;fU=r djrh gS %

(i) (Long-term financing decision)

tSlk fd ge tkurs gSa fd foÙkiks"k.k fodYi esa ls ,d ^bfDoVh* gSA bfDoVh 'ks;jksa ds tfj,
bfDoVh dks ckgjh :i ls mBk;k tk ldrk gS ;k cuk, j[kk vk; ds tfj;s vkUrfjd :i ls rS;kj
fd;k tk ldrk gSA ysfdu cuk, j[kk vk; csgrj gS D;ksafd blesa uko ykxr dh ykxr 'kkfey ugha
gSA ysfdu equkQs dks cuk, j[kus ;k forfjr djus ds fy, bl QSlys dk vkèkkj curk gSA udn
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9.3

ykHkka'k ds Hkqxrku ls ykHkizn fuos'k ds voljksa dks foÙkiksf"kr djus ds fy, vko';d /kujkf'k dh
ek=k de gks tkrh gS ftlls blus foÙk ds vU; jkLrs [kkstus ds fy;s bls izfrcfU/kr fd;kA

bl dk;Z{ks= ds vUrxZr] fu.kZ; fuEu ij vk/kkfjr gS %

1. D;k laxBu dks equkQs dh jkf'k dk fuos'k djus ds fy, volj feyrs gSa] vxj cuk, j[kk
tk, \

2. D;k bl rjg ds fuos'k ij fjVuZ ¼vkjvksvkbZ½ 'ks;j/kkjdksa dh vis{kkvksa ls vf/kd gksxk]
vFkkZr K

e
A

(ii) (Wealth maximization decision)

bl 'kh"kZd ds rgr] ge ykHkka'k dk forj.k dh ek=k dh leL;k dk lkeuk dj jgs gSa] vFkkZr~
'ks;j cktkj ds ewY; (MPS) ds lEcU/k esa fMfoMsaM isvkmV jsf'k;ks (D/P RATIO)A

1. cktkj dh [kkfe;ksa vkSj vfuf'prrk ds dkj.k] 'ks;j/kkjd Hkfo"; ds ykHkka'k vkSj iw¡thxr
YkkHk ls vf/kd ykHkka'k ds fudV mPp ewY; nsrs gSaA ykHkka'k dk Hkqxrku 'ks;j ds cktkj ewY;
dks izHkkfor djrk gSA mPp ykHkka'k 'ks;jksa ds ewY; esa o`f) vkSj de ykHkka'k bls de djrs
gSa nksuksa rjhdksa ds chp ,d mfpr lUrqyu gksuk pkfg,A

2. tc QeZ c<+h gqbZ vk; c<+krk gS] 'ks;j/kkjdksa dk ykHkka'k ?kVrk gS vkSj QyLo:i cktkj
ewY; izHkkfor gksrk gSA ykHkizn fuos'kksa ds foÙkiksf"kr cuk, j[kus dh vk; dk mi;ksx Hkkoh
vk; ds izfr 'ks;j c<+rk gSA

nwljh vksj] ykHkka'k esa o`f) ls QeZ dks fuos'k NksM+us dk dkj.k gks ldrk gSA

/ku dh deh ds fy, volj vkSj bl izdkj izfr 'ks;j Hkfo"; dh vk; esa dehA

bl izdkj] izcU/ku dks ,d ykHkka'k uhfr fodflr djuh pkfg, tks 'kq) dekbZ dks ykHkka'k esa
foHkkftr dj ysrh gS vkSj dekbZ dks b"Vre rjhds ls cuk, j[krh gS rkfd 'ks;j/kkjdksa ds fy, /ku
ds vf/kdj.k ds mís'; dks gkfly fd;k tk ldsA ,slh ikWfylh 'ks;j/kkjdksa dks iw¡thxr ykHk ds
eqdkcys QeZ vkSj ykHkka'k ds ewY; ds fy, miyC/k fuos'k ds voljksa ls izHkkfor gksxhA

9.4 (Forms of Dividend)

vkerkSj ij] ykHkka'k fuEu esa ls fdlh Hkh :i esa ys ldrk gS ¼dqN dkjdksa ds vk/kkj ij ckn esa
ppkZ dh tk,xh½ %

1.  (Cash Dividend)—;g ykHkka'k dk lcls vke :i gSA ;gk¡ udn] udnh]
psd] okWjaV] fMekUM Mªk¶V] is vkWMZj ;k lh/ks bysDVªkWfud fDy;fjax lfoZl ¼bZlh,l½ ds ek/;e ls
bldk eryc gS] ysfdu fdlh rjg ls ughaA

2. (Stock Dividend Bonus Share)—;g ekStwnk 'ks;j
èkkjdksa dks udn ykHkka'k ds cnys 'ks;jksa dk forj.k gSA tc dEiuh fcuk fdlh fopkj ds ekStwnk 'ks;j
/kkjdksa dks vkxs 'ks;j djrh gS rks mls cksul 'ks;j dgk tkrk gSA bl rjg ds 'ks;jksa dk vuqikr
vkuqikfrd :i ls forfjr fd;k tkrk gS ftlls dEiuh ds vkuqikfrd LokfeRo dks cjdjkj j[kk
tkrk gSA ;fn ,d 'ks;j/kkjd ,d le; esa 100 'ks;jksa dk ekfyd gS] rks 10% ykHkka'k ?kksf"kr fd;k
tkrk gS] mlds ikl 10 vfrfjDr 'ks;j gksaxs] ftlls bfDoVh 'ks;j iw¡wth esa o`f) gksxh vkSj HkaMkj vkSj
vf/k'ks"k ¼j[kh dekbZ½ dks de djuk gksxkA dqy 'kq) lEifÙk cksul fuxZeu ls izHkkfor ugha gSA
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9.4

(Advantages of Stock Dividend)

'ks;j/kkjdksa vkSj dEiuh nksuksa ds fy, dbZ Qk;ns gSaA dqN egRoiw.kZ yksxksa dks fuEukuqlkj lwphc)
fd;k x;k gS %

(1) 'ks;j/kkjdksa dks—

(A) dj ykHk—orZeku esa izkIr ykHkka'k ij dksbZ dj ugha gSA

(B) 'ks;j ykHkka'k ?kksf"kr gksus ds ckn Hkh Hkfo"; esa 'ks;j/kkjdksa ds dqy udn ykHkka'k esa o`f)
gksxhA

(2) dEiuh dks—

(A) ykHknk;d fuos'k ds voljksa dks iwjk djus ds fy, udn dk laj{k.kA

(B) udn deh vkSj Hkqxrku ds fy, m/kkjnkrkvksa }kjk yxk, x, izfrcU/kA

(Limitations of Stock Dividend)

'ks;j/kkjdksa vkSj dEiuh ds 'ks;j ykHkka'k dh lhek,¡ fuEukuqlkj gSa %

1. —'ks;j ykHkka'k 'ks;j/kkjdksa ds /ku dks izHkkfor ugha djrk gS vkSj
blfy, muds fy, bldk dksbZ ewY; ugha gSA ;g blfy, gS D;ksafd 'ks;j ykHkka'k dh ?kks"k.kk
'ks;jèkkjdksa dh fiNyh vk; dks iw¡thdj.k djus dk ,d rjhdk gS vkSj og vk; dk ekuus
dk vkSipkfjd rjhdk gS tks 'ks;j/kkjd igys ls gh Lo;a ds gSaA ;g dsoy dEiuh dh
LokfeRo dks cM+h la[;k esa 'ks;j izek.k i= esa foHkkftr djrk gSA tsEl iksVZjQhYM 'ks;j
ykHkka'k dks dkWiksZjsV ikbZ dh ,d cM+h la[;k esa VqdM+ksa ds :i esa ekuk tkrk gSA 'ks;j ykHkka'k
'ks;j/kkjd dks dksbZ vfrfjDr ;k fo'ks"k ykHk ugha nsrk gSA dEiuh esa mudh lekuqikfrd
LokfeRo fcYdqy Hkh cnys ugha gSaA 'ks;j ykHkka'k 'ks;j/kkjdksa ij ,d vuqdwy euksoSKkfud
izHkko iSnk djrk gS vkSj muds }kjk bl vk/kkj ij Lokxr fd;k tkrk gS fd ;g dEiuh
ds fodkl dk ladsr nsrk gSA

2. —udn ykHkka'k dh rqyuk esa 'ks;j ykHkka'k vf/kd eg¡xk gSA vxj dEiuh
}kjk vk; ds eqdkcys vkof/kd y?kq 'ks;j ykHkka'k ?kksf"kr fd, tkrs gSa rks ;g gkfudkjd
gSA bldk urhtk ;g gS fd 'ks;j ykHkka'k ds NksVs eqíksa ds fy, izfr 'ks;j vk; ds vk/kkj
ij izfr 'ks;j vk; esa o`f) dh xbZ nj de ugha gS vkSj dsoy egRoiw.kZ 'ks;j ykHkka'k
lek;ksftr fd, tkrs gSaA blds vykok] dEifu;ksa dks forj.k ij dj dk Hkqxrku djuk
gksxkA

9.5 (Relationship Between Retained Earn-

ings and Growth)

bls fuEufyf[kr lehdj.k dh lgk;rk ls lfp= fd;k tk ldrk gS %

o`f) (g) = b r

tgk¡] (g) = QeZ dh o`f) nj

(b) = izfr/kkj.k vuqikr

(r) = fuos'k ij okilh dh nj
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9.5

vkb, ,d mnkgj.k dh lgk;rk ls bl fLFkfr dh O;k[;k djsa—

eku yhft,] A fyfeVsM vkSj B fyfeVsM dh nks dEifu;k¡ gSa] ftuesa ̀  1,00,000 ds bfDoVh 'ks;jksa
ds ekeys esa ̀  50,00,000 dk fu;ksftr iw¡th gS] 20% @ dekbZ dj jgs gSaA nksuksa ds ikl ,d gh iw¡th
lajpuk vkSj ,d gh ROI gS ysfdu vyx-vyx ykHkka'k uhfr gSA

A fyfeVsM viuh vk; dk 100% forj.k djrs gq, B fyfeVsM dsoy 50%A

vc] vU; ckrksa ij fopkj djuk gh jgrk gS] vxys lky ds nkSjku nksuksa dEifu;ksa dh fLFkfr

gksxh—

A (`) B (`)

dekbZ ` 10,00,000 dekbZ ` 10,00,000

ykHkka'k ` 10,00,000 ykHkka'k ` 5,00,000

izfr/kkfjr dekbZ Nil izfr/kkfjr dekbZ ` 5,00,000

ekStwnk iw¡th ` 50,00,000 ekStwnk iw¡th ` 50,00,000

izfr/kkfjr dekbZ Nil izfr/kkfjr dekbZ ` 5,00,000

fu;ksftr dqy iw¡th ` 50,00,000 fu;ksftr dqy iw¡th ` 55,00,000

dekbZ @ 20% ` 10,00,000 dekbZ @ 20% ` 11,00,000

blfy, mi;qZDr mnkgj.k dh enn ls] ;g le>uk vklku gS fd cuk, j[kus okyh vk; ls

fodkl c<+sxkA

9.6 (Determinants of Dividend Decisions)

ykHkka'k uhfr fuEufyf[kr dkjdksa ls izHkkfor gksrh gS %

1. (Avaliability of Funds)—;fn O;kikj dks fuf/k dh vko';drk
gS] rks j[kh gqbZ dekbZ ,d vPNk lzksr gks ldrh gSA pw¡fd ;g ¶yksVs'ku ykxr dks cpkrk
gS vkSj vkxs fu;a=.k dks 'ks;j iw¡th ds vkxs tkjh gksus ds ekeys esa de ugha fd;k tk,xkA

2. (Cost of Capital)—vxj foÙkiks"k.k lEcU/kh vko';drkvksa dks foÙk
¼foÙk dk vis{kkÑr lLrk lzksr½ ds tfj, foÙk iksf"kr fd;k tk ldrk gS] rks bls vf/kd
ykHkka'k forfjr djus ds fy, izkFkfedrk nh tkuh pkfg,] ysfdu vxj bfDoVh 'ks;jksa ds u,
vad ds ek/;e ls foÙkiks"k.k djuk gS] rks ;g csgrj gS ;FkklEHko cjdjkj j[kk vk; dk
mi;ksx djukA

3. (Capital Structure)—ykHkka'k ds fu.kZ; ds fy, ,d b"Vre _.k bfDoVh
vuqikr Hkh fopkjk/khu gksuk pkfg,A

4. (Stock Price)—;gk¡ LVkWd dh dher 'ks;jksa dk cktkj ewY; gSA
vkerkSj ij] mPp ykHkka'k 'ks;jksa ds ewY; esa o`f) djrs gSa vkSj de ykHkka'k bls de djrs gSaA

© The Institute of Chartered Accountants of India



9.6

5. (Investment Opportunities in Hand)—ykHkka'k dk fu.kZ; Hkh
izHkkfor gksrk gS] vxj gkFkksa esa fuos'k ds volj gSa] rks dEiuh dekbZ ls vf/kd cuk, j[kus
ds fy, ilan dj ldrh gSA

6. (Internal Rate of Returns)—vxj fjVuZ dh vkUrfjd nj
cjdjkj j[kk vk; dh ykxr ls vf/kd gS] rks ftruk lEHko gks mruk dekbZ forfjr djuk
csgrj gksxkA

7. (Trend of Industry)—fuos'kdksa us fu;fer vk; ds fy, dqN m|ksxksa

dks ns[kk gS] blfy, ,sls ekeyksa esa QeZ dks vfLrRo ds fy, ykHkka'k dk Hkqxrku djuk gksxkA

8. (Expectation of Share Holder)—'ks;j/kkjdksa dks nks Jsf.k;ksa esa

oxhZÑr fd;k tk ldrk gS—(i) tks fu;fer vk; ds fy, fuos'k djrs gSa] vkSj (ii) tks fodkl

ds fy, fuos'k djrs gSa vkerkSj ij] fuos'kd Hkfo"; ds fodkl dh rqyuk esa ekStwnk ykHkka'k
dks ilUn djrk gSA

9. (Legal Constraints)—dEiuh vf/kfu;e] 2013 dh /kkjk 123, 1 vizSy

2014 ls ykxw gqbZ gS] tks ykHkka'k dh ?kks"k.kk ds fy, iznku djrk gSA bl [k.M ds vuqlkj—

(i) fdlh dEiuh }kjk fdlh Hkh foÙkh; o"kZ ds fy, ykHkka'k ?kksf"kr ;k Hkqxrku fd;k tk,xk %

(a) ml o"kZ ds fy, dEiuh ds equkQs ls [kaM 123 (2) ds izko/kkuksa ds vuqlkj voewY;u

ds fy, miyC/k djkus ds ckn igq¡ps] ;k

(b) dEiuh ds equkQs esa ls fdlh Hkh fiNys foÙkh; o"kZ ;k o"kks± ds fy, ml mi&/kkjk ds

izkoèkkuksa ds vuqlkj voewY;u ds fy, miyC/k djkus ds ckn vkSj 'ks"k vO;ofLFkr] ;k

(c) nksuksa esa ls ; ;k

(d) ml ljdkj }kjk nh xbZ xkjaVh ds vuqikyu esa dEiuh }kjk ykHkka'k ds Hkqxrku ds fy,

dsUæ ljdkj ;k jkT; ljdkj }kjk iznku fd, x, iSls ls ckgjA

10. (Taxation)—/kkjk 115-vks ds vuqlkj] ykHkka'k dEiuh ds gkFkksa esa ykHkka'k forj.k

dj (MhMhVh) ds v/khu gSA vk;dj vf/kfu;e] 1961 dh /kkjk 10 (34) ds ekStwnk izko/kkuksa

ds rgr] ykHkka'k forj.k dj ¼MhMhVh½ dks /kkjk 115-vks ds rgr Hkqxrku gS] tks 'ks;j/kkjd

ds gkFkksa esa NwV gSA

blds vykok] ̀  10 yk[k ls vf/kd ds fy, ykHkka'k ds :i esa fdlh Hkh vk; dks 10 izfr'kr dh
nj ls ,d O;fDr] ,p;w,Q ;k Hkkjr esa jgus okys ,d QeZ ds ekeys esa dj ds fy, dj ;ksX; gksxkA

9.7 (Practical Consideration in Dividend Policy)

vkUrfjd foÙkiks"k.k ij ppkZ vUrr% O;kogkfjd fopkjksa esa cny tkrh gS tks fd ,d dEiuh dh

ykHkka'k uhfr fu/kkZfjr djrs gSaA ykHkka'k uhfr rS;kj djus ds lokyksa ds tokc ij fuHkZj djrk gS %

 D;k lky esa ykHkka'k dk ,d fLFkj iSVuZ gksuk pkfg,] ;k

 D;k dEiuh dks izR;sd ykHkka'k ds QSlys dks iwjh rjg ls LorU= j[kuk pkfg,A ,d dEiuh
dh ykHkka'k uhfr esa O;kogkfjd fopkj uhps la{ksi esa ppkZ dh xbZ gS %
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9.7

(a) —izfr/kkfjr dekbZ ykHkizn fuos'k ds volj cukus ds
fy, foÙk dk ,d lzksr gks ldrh gSA tSlk fd ge igys ppkZ djrs Fks] tc 'ks;j/kkjdksa }kjk
visf{kr okilh dh rqyuk esa fdlh dEiuh dh okilh dh vkUrfjd nj vf/kd gksrh gS] rks
'ks;j/kkjdksa dks viuh dekbZ fQj ls fuos'k djus ds fy, ;g ykHkizn gksxkA

tksf[ke vkSj foÙkh; nkf;Roksa esa o`f) gqbZ gS] ;fn dksbZ dEiuh ubZ 'ks;j iw¡th tkjh djds _.k
mBkrh gS] tgk¡ ¶yksVs'ku dh ykxrsa 'kkfey gSaA

(Mature Companies) (Growth Companies)

1. dqN fuos'k volj okyh ifjiDo dEifu;k¡ fodkl dEifu;ksa] nwljh vksj] de Hkqxrku

mPp Hkqxrku vuqikr fn[kk,axh; vuqikr gSA rsth ls fodflr vpy lEifÙk

ds foÙkiks"k.k ds fy, mUgsa /ku dh vko';drk
gksrh gSA

2. ,slh dEifu;ksa dh 'ks;j dhersa ykHkka'k 'kqYdksa vk; dk forj.k dEiuh dh fuf/k;ksa dks de

ds izfr laosnu'khy gSaA dj nsrk gSA os 'ks;j/kkjdksa dh ykHkka'k
vko';drkvksa dks vkWQlsV djus ds fy,
lHkh dekbZ dks cjdjkj j[krs gSa vkSj cksul
'ks;j ?kksf"kr djrs gSaA

3. blfy, dekbZ dk ,d NksVk&lk fgLlk ;s dEifu;k¡ ykHkka'k dh ek=k /khjs&/khjs c<+krh

vkdfLed vkSj lkef;d foÙkh; vko';drkvksa gSa D;ksafd ykHknk;d fuos'k ds  voljksa  esa

dks iwjk djus ds fy, j[kk tkrk gSA fxjkoV vkrh gSA

(b)

(i) —dEiuh vf/kfu;e 2013 dh /kkjk 123 ds rgr] fdlh Hkh foÙkh; o"kZ ds fy,
dEiuh }kjk ykHkka'k ?kksf"kr ;k Hkqxrku fd;k tk,xkA

(a) ml o"kZ ds fy, dEiuh ds equkQs esa [kaM 123 (2) ds izko/kkuksa ds vuqlkj voewY;u ds fy,
miyC/k djkus ds ckn igqaps] ;k

(b) dEiuh ds equkQs esa ls fdlh Hkh fiNys foÙkh; o"kZ ;k o"kks± ds fy, ml mi vuqHkkx ds
izkoèkkuksa ds vuqlkj voewY;u ds fy, miyC/k djk;k x;k gS vkSj 'ks"k vO;ofLFkr] ;k

(c) nksuksa esa ls; ;k

(d) ml ljdkj }kjk nh xbZ xkjaVh ds vuqikyu esa dEiuh }kjk ykHkka'k ds Hkqxrku ds fy, dsUæ
ljdkj ;k jkT; ljdkj }kjk iznku fd, x, iSls ls ckgj

(ii) —ykHkka'k ds Hkqxrku dk vFkZ gS udnh dk cfgokZg ykHkka'k nsus dh ;ksX;rk QeZ dh
udnh vkSj rjyrk dh fLFkfr ij fuHkZj djrh gSA ,d ifjiDo dEiuh ds ikl T;knk fuos'k
ds volj ugha gksrs gSa] u gh LFkk;h dk;Z'khy iw¡th esa c¡/ks /ku gSa vkSj blfy, ,d Bksl udnh
fLFkfr gSA vPNs equkQs ds ckotwn fodkl mUeq[k dEiuh ds fy,] bls foLrkj xfrfof/k;ksa
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vkSj LFkk;h dk;Z'khy iw¡th ds fy, /ku dh vko';drk gksxh vkSj blfy, ;g ykHkka'k ?kksf"kr
djus dh fLFkfr esa ugha gSA

(iii) —cM+s ykHkka'k nsdj] udnh dh fLFkfr izHkkfor gksrh gSA ;fn u,

'ks;jksa dks fuos'k dk;ZØeksa ds foÙkiks"k.k ds fy, /ku tqVkus ds fy, tkjh fd;k tkuk gS vkSj

;fn ekStwnk 'ks;j/kkjd vfrfjDr 'ks;j ugha [kjhn ldrs] rks fu;U=.k de gks tkrk gS ykHkka'k

dk Hkqxrku jksdk tk ldrk gS vkSj QeZ ds fuos'k ds voljksa ds fy, dekbZ dk mi;ksx fd;k

tk ldrk gSA

(iv) —;fn fuos'k ds volj vi;kZIr gSa] rks YkkHkksa dk Hkqxrku djuk vkSj ,sls

voljksa ds fy, vko';d gksus ij ckgjh /ku tqVkuk csgrj gksxkA
(c) —'ks;j/kkjdksa dh bPNk ¼pkgs os ykHkka'k ds tfj, fu;fer vk;

ilUn djrs gSa ;k 'ks;jksa dh fcØh ij ykHk ikus ds tfj, mudh lEifÙk dks vf/kdre djrs

gSa½ bl lEcU/k esa ;g /;ku fn;k tkuk pkfg, fd vk;dj vf/kfu;e] 1961 ds ekStwnk

izkoèkkuksa ds eqrkfcd ykHkka'k ij VSDl dkWjiksjsV }kjk ¼fMfoMsaM fMLVªhC;w'ku VSDl½ ogu

fd;k tkrk gS vkSj 'ks;jèkkjdksa dks ykHkka'k ds :i esa izkIr vk; ij fdlh Hkh VSDl dk Hkqxrku

ugha djuk iM+rk gSA ?kjsyw dEifu;ksa ls gn rd NksVs 'ks;j/kkjd tks fu;fer ykHkka'k vk;

ls lEcfU/kr gSa ;k tks ,d izeq[k lewg ugha cukrs gSa ;k fjVk;j gksus okys vkSj iqjkus yksxksa

dks viuh cpr dk fuos'k ugha djrs gSa] 'ks;j [kjhnus ds fy, isa'ku fu;fer vk; ilUn dj

ldrs gSa vkSj blfy, fu;fer vkSj mnkjoknh ykHkka'k nsus okyh dEifu;ksa ds 'ks;jksa dk p;u

djsaA

mu 'ks;jksa /kkjdksa dh rqyuk esa] tks vk; ds lzksr ds :i esa fu;fer ykHkka'k ilUn djrs gSa] ,sls

'ks;jèkkjd gSa tks 'ks;jksa dh fcØh ds le; 'ks;jksa dks gkfly djuk ilUn djrs gSa] tc 'ks;jksa dks
cktkj esa mPp ewY; feyrs gSaA ,sls 'ks;jksa ds fy, tks 'ks;jksa dh fcØh ij gkfly djuk ilUn djrs

gSa] vk;dj vfèkfu;e 19 61 ds izko/kkuksa ds vuqlkj] iw¡thxr ykHk (15% y?kq vof/k) ij dj vkdf"kZr

gksrs gSaA ;fn os ,d lky ls de le; ij 'ks;j csprs gSa vkSj yECkh vof/k dh fcØh ij dksbZ dj

ugha gS ¼;fn ,d o"kZ ls vf/kd le; rd vk;ksftr fd;k tkrk gS gkykafd] 'ks;j/kkjdksa dks 'ks;jksa

dh fcØh ij izfrHkwfr ysu&nsu dj ¼,lVhVh½ dk Hkqxrku djuk iM+rk gSA bl izdkj dEiuh }kjk tkjh

fd, x, ykHkka'k uhfr dks bPNkvksa ij lUrqyu 'ks;j/kkjd tks Åij crk, x, lewg ds gSa ;k lkFk

esa gks ldrs gSaA blds vykok] ,d ckj LFkkfir ykHkka'k uhfr rc rd tkjh jguh pkfg,] tc xzkgd

dks izHkko iSnk djus ds fy, dEiuh dh t:jrksa ds fcuk n[ky fn,A

(d) —ykHkka'k dh fu;fer :i ls ykHkka'k dh okf"kZd jkf'k o"kZ&nj&o"kZ

esa Hkh c<+ ldrh gS] Hkys gh dekbZ ls lEcfU/kr u gksA

(i) —dekbZ esa mrkj&p<+ko ds ckotwn] dEifu;k¡ izfr 'ks;j ,d

fuf'pr jkf'k izfr 'ks;j ykHkka'k ds :i esa gj o"kZ Hkqxrku djus dh uhfr dk ikyu dj ldrh
gSaA vxj dEiuh dks u, Lrj dh dekbZ gks jgh gS vkSj bls cuk, j[kus dh mEehn gS rks izfr

'ks;j okf"kZd ykHkka'k c<+ ldrk gSA
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Time (Years)

DPS

EPS

EPS and
DPS

( )`

Fig. 1 : Constant Dividend Per Share Policy

dekbZ ds iSVuZ esa O;kid mrkj&p<+ko ds lkFk] vkSlr vk; ls uhps ds o"kks± esa ykHkka'k cuk, j[kus
ds fy, vkSlr vk; ls vf/kd ds o"kks± esa vf/k'ks"k cukus ds fy, vko';d gSA blls [kjkc o"kks± esa
ykHkka'k nsus ds le; udnh ds fy, vklku :ikUrj.k ds fy, ekdsZcy flD;ksfjVht }kjk fu/kkZfjr
ykHkka'k lerkof/k fjtoZ QaM ds fuekZ.k dks tUe nsrk gSA ;g uhfr lkekU; 'ks;j/kkjdksa dks ojh;rk
'ks;j/kkjdksa ds lerqY; ekurh gS rkfd os QeZ ds Hkhrj dksbZ Hkh ilUnhnk volj u nsA

bls O;fDr;ksa vkSj laLFkkuksa }kjk ilUn fd;k tkrk gS tks ykHkka'k vk; ij fuHkZj djrs gSa tks fd
thou vkSj ifjpkyu O;; dks iwjk djrs gSaA

(ii) —ykHkka'k ls dekbZ dk vuqikr isvkmV vuqikr ds :i
esa tkuk tkrk gSA dqN dEifu;k¡ yxkrkj Hkqxrku jkf'k dh uhfr dk ikyu djrh gSa] vFkkZr~ izfro"kZ
'kq) vk; ij fu/kkZfjr izfr'kr dk Hkqxrku djrs gSaA bUQksfll VsDuksykWtht fyfeVsM dh okf"kZd fjiksVZ
2011 ds i`"B 74 ls m)r̀ djus ds fy,]

ßykHkka'k uhfr ykHkka'k ds :i esa baQksfll xqzi ds dj ¼ih,Vh½ ds ckn lesfdr ykHk dk 30%

rd forfjr gSAÞ

okWjsu cQsV dks isvkmV jsf'k;ks ?kksf"kr djus ds ckjs esa dgus ds fy, blds foijhr djsaA

og dgrk gS ßge ;k rks cM+s ykHkka'k ;k dksbZ Hkh Hkqxrku ugha djsaxs] vxj ge fQj ls fuos'k ds
ek/;e ls vf/kd /ku ugha izkIr dj ldrs gSa ¼mu QaMksa ds½ fu;fer :i ls 10% ;k 20% dekbZ
gj lky ykHkka'k ds :i esa Hkqxrku djus ds fy, dksbZ rdZ ugha gSAÞ

bl rjg dh uhfr esa vuqeku yxk;k x;k gS fd ykHkka'k dh jkf'k vk; ds izR;{k vuqikr esa ?kV
tkrh gSA ;fn dksbZ dEiuh 40% isvkmV vuqikr dks xksn nsrh gS] rks 'kq) dekbZ ds izR;sd #i;s dk
40% dk Hkqxrku fd;k tk,xkA ;fn dksbZ dEiuh ̀  2 izfr 'ks;j dekrk gS] rks ykHkka'k izfr 'ks;j 80

iSls gksxk vkSj vxj og ` 1.50 izfr 'ks;j dekrk gS] rks ykHkka'k izfr 'ks;j 60 iSls gksxkA

,slh ikWfylh ykHkka'k dk Hkqxrku djus dh dEiuh dh {kerk ls lEcfU/kr gSA fd, x, uqdlku
ds fy,] dksbZ Hkh ykHkka'k dk Hkqxrku ugha fd;k tk,xkA cuk, j[kk vk; ds lkFk vkUrfjd foÙkiks"k.k
Lopkfyr gSA fdlh Hkh fn, x, Hkqxrku vuqikr esa] ykHkka'k dh jkf'k vkSj cuk, j[kk vk; ds fy,
dksbZ Hkh vfrfjDr vk; esa c<+ksÙkjh ds lkFk c<+ksrjh vkSj deh gqbZ vk; ds lkFk esa dehA bl uhfr
dk :f<+oknh n`f"Vdks.k gS vkSj vksoj@vksoj isesaV ds f[kykQ xkjaVh iznku djrk gSA ;fn pkyw o"kZ
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esa ykHk u dek;k tkrk gS vkSj mlh le; izcU/ku dks ykHkka'k dk Hkqxrku djus dh vuqefr ugha gS]
rks equkQk vftZr gksus ij ykHkka'k dks NksM+us dh vuqefr ugha gSA

(iii) —ykHkka'k dh jkf'k mPp Lrj ij
fu/kkZfjr dh tkrh gS vkSj fLFkj vk; ds lkFk dEifu;ksa ds fy, uhfr viukbZ tkrh gSA mrkj-p<+ko
okyh vk; okys dEifu;ksa ds fy,] ikWfylh ,d LVsi vi Qhpj ds lkFk izfr 'ks;j U;wure ykHkka'k
dk Hkqxrku djuk gSA ykHkka'k dh ykijokgh dh lEHkkouk dks de djus ds fy, ykHkka'k dh NksVh
jkf'k r; dh xbZ gSA lef̀) dh vof/k esa vfrfjDr ykHkka'k nsdj] ;g dEiuh dks fcuk fdlh fMQkWYV
ds yxkrkj fu;fer ykHkka'k dk Hkqxrku djus nsrk gS vkSj 'ks;j/kkjdksa dh vkenuh ds iwjd ds fy,
yphykiu dh vuqefr nsrk gS] tc dEiuh dh vkenuh lkekU; ls vf/kd gksrh gS] vkSj vfèkd fuf'pr
ykHkka'k ds fgLls ds :i esa cM+s Hkqxrku djus ds fy,A ;g uhfr dqN 'ks;j/kkjdksa dks udnh dh
fuèkkZfjr jkf'k ij ;kstuk cukus dh vuqefr nsrh gS vkSj lkFk esa vfrfjDr ykHkka'k ?kksf"kr fd, tkus
ij izlUu gks tkrk gSA

fp= 1 esa fLFkj ykHkka'k dh ,d QeZ fuEufyf[kr uhfr QeZ dh rqyuk esa 'ks;jksa ds fy, mPp cktkj
ewY; dekuk nsxh tks fd fp= 2 ds :i esa vk; esa pØh; mrkj-p<+ko ds lkFk ykHkka'k cnyrk gSA

Time (Years)

DPS

EPS

( )`

EPS and
DPS

Fig. 2 : Divinded Policy at Constant Payout Ratio

gkykafd] fLFkj ykHkka'k ds iSVuZ okyh ,d dEiuh dk [krjk ,d lky esa ykHkka'k dk Hkqxrku ugha
djrk gS D;ksafd bl czsd ds dkj.k fuos'kdksa ij vlj ugha gksus dh otg ls dEiuh }kjk vfLFkj
ykHkka'k uhfr ds lkFk ykHkka'k dk Hkqxrku ugha fd;k tk ldrk gSA nqcZy vof/k ds nkSjku dEifu;k¡
ykHkka'k dh fLFkjrk cuk, j[kus ds fy, foosdiw.kZ gSaA ykHkka'k dh nj dks ,d :f<+oknh vk¡dM+k ij
r; fd;k tkuk gS] rkfd bls ,sls le; esa Hkh cuk, j[kk tk ldsA dEiuh dh lef̀) ds vfrfjDr
ykHkka'k dks ykHkka'k nsus ds fy, ?kksf"kr fd;k tk ldrk gS tc dEiuh vfrfjDr ykHkka'k dk Hkqxrku
djus esa foQy jgrk gS] rks fuos'kdksa ij bldk fujk'kktud izHkko ugha gksrk gSA
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9.8 (Theories of Dividend)

ykHkka'k ds fl)kUr

vizklafxd fl)kUr
¼ykHkka'k vizklafxd gS½

izklafxdrk fl)kUr
¼ykHkka'k izklafxd gS½

xkWMZu ekWMy okYVj ekWMy,e,e ekWMy

9.8.1 (Dividend’s Irrelevance Theory)

1. (Modigliani & Miller (M.M)

Hypothesis)—

feyj fl)kUr dk izLrko 1961 esa Ýsadks eksfMfXy;kuh vkSj eVZu feyj us fd;k
FkkA ,e,e n`f"Vdks.k ykHkka'k dh vizklafxdrk ds leFkZu esa gSA QeZ dh ykHkka'k uhfr dk lEifÙk
ds ewY; ij dksbZ izHkko ugha iM+rk gSA

—

,e,e dh vo/kkj.kk fuEufyf[kr ekU;rkvksa ij vk/kkfjr gS %

 —QeZ ,d cktkj esa py jgh gS ftlesa lHkh fuos'kd rdZlaxr
gSa vkSj tkudkjh lHkh ds fy, LorU= :i ls miyC/k gSA



—fl)kUr dh lkoZHkkSfed iz;ksT;rk ds fy, ;g /kkj.kk vko';d gS] D;ksafd
VSDl dh nj ;k VSDl vk; ds izko/kku fofHkUu ns'kksa esa fHkUu gks ldrs gSaA

 —;g ekuuk t:jh gS fd lHkh fuos'k dsoy bfDoVh ds
ekè;e ls foÙkiksf"kr gksus pkfg,] D;ksafd foÙk ds lzksr ds :i esa _.k dk bLrseky djus ds
ckn fufgrkFkZ le>uk eqf'dy gks ldrk gSA blds vykok] vyx&vyx ekeyksa esa izHkko
vyx gksxkA

 —blh rjg] ;s ykxr ns'k dks cktkj ;k cktkj
ds fy, ns'k esa fHkUu gks ldrh gSaA

 S fuos'kd Hkfo"; dh dherksa vkSj fuf'prrk ds
lkFk ykHkka'k dh Hkfo";ok.kh dj ldrs gSa vkSj ,d NwV nj lHkh izfrHkwfr;ksa vkSj lHkh
le;&vofèk ds fy, mi;qDr gSA

 viuh QeZ ds bfDoVh 'ks;jksa dk ekdZsV oSY;w iwjh rjg ls viuh dekbZ dh 'kfDr ij fuHkZj
djrk gS vkSj ml rjhds ls izHkkfor ugha gksrk gS ftlesa mldh dekbZ ykHkka'k vkSj cuk,
j[kh vk; ds chp foHkkftr gksrh gSA
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,e,e dh vo/kkj.kk eq[;r% e/;LFkrk rdZ ij vk/kkfjr gSA vkfcZVªst izfØ;k ds ek/;e ls]
,e,e dh vo/kkj.kk ds ckjs esa ppkZ dh xbZ gS fd QeZ dk ewY; ogh jgrk gS pkgs QeZ }kjk
ykHkka'k fn;k tkrk gS ;k ughaA ;gk¡

P0 = 
1 1P  + D

1 + Ke

P0 = vof/k dh 'kq#vkr esa ewY;

P1 = vof/k ds vUr esa ewY;

D1 = vof/k ds vUr esa ykHkka'k

Ke = bfDoVh dh ykxr@iw¡thdj.k nj@NwV nj

,e,e dh vo/kkj.kk ds vuqlkj] ykHkka'k ds fu.kZ; ds dkj.k QeZ dk ewY; vifjofrZr jgsxkA ;g

fuEu lw= dh enn ls x.kuk dh tkrh gS %

Vf or nP0 = 
1(  + ) P – 1 + E

(1 + K )e

n n

tgk¡]

ykHkka'k fu.kZ;

Vf = vof/k dh 'kq#vkr esa QeZ dk ewY;

n = vof/k dh 'kq#vkr esa 'ks;jksa dh la[;k

n = visf{kr /ku tqVkus ds fy, tkjh fd, x, 'ks;jksa dh la[;k

I = fuos'k ds fy, vko';d jkf'k

E = vof/k ds nkSjku dqy vk;

mís'; dks le>us ds fy, %

P0 = 
1 1P D

1 K



 e

mi;qZDr f'k{kk ,d fgLls ds fy, gSA vkb, bls ,u vFkkZr~ ekStwnk nksuksa i{kksa ds 'ks;j ds lkFk

xq.kk djsa %

nP0 = 1 1P D

1 K



 e

n n

vc nk;sa gkFk ds lehdj.k ds va'k ij nP1 tksM+sa rFkk nP1 ?kVk,¡—

nP0 = 
1 1 1 1P  + D P  – P

1 + Ke

n n n n  

izfr/kkfjr vk; fuEu dh enn ls O;Dr dh tk ldrh gS—

izfr/kkfjr vk; = E – nD1
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n vFkkZr~ vko';d /ku tqVkus ds fy, tkjh fd, x, 'ks;jksa dh la[;k fuEu :i esa iznf'kZr dh
tk ldrh gS—

n = 
1

1 1

1 (E D )Funds Required

Price at end (P ) P

n 


nP1 = 1 – (E – nD1)

vc lehdj.k ds fy, bldk mi;ksx djrs gSa—

nP0 = 
1 1 1 1D  + (NP P ) –[1– (E D )]

(1 + K )e

n n n  

nP0 = 
1 1 1D  + ( )P –1 E D

(1 + K )e

n n n n   

nP0 = 
1( )P –1 E

(1 + K )e

n n  

 (Advantages of MM Hypothesis)

,e,e gkbiksFkhfll ds fofHkUu Qk;ns bl izdkj gSa %

1. ;g ekWMy rdZlaxr vuq:i gSA

2. ;g vkfcZVªst izfØ;k dh vo/kkj.kk ds lkFk ykHkka'k uhfr ij ,d larks"ktud <k¡pk iznku
djrk gSA

 (Limitations of MM Hypothesis)

,e,e gkbiksFkhfll dh fofHkUu lhek,¡ bl izdkj gSa %

1. fofHkUu ekU;rkvksa dh oS/krk lafnX/k gSA

2. ;g ekWMy vfuf'prrk ds rgr oS/k ugha gks ldrk gSA

(Illustration) 1

AB bathfu;fjax fyfeVsM ,d tksf[ke oxZ ds fy, gS ftlds fy, iw¡thdj.k nj 10% gSA blesa
orZeku esa ` 100 esa 10,000 'ks;jksa dh fcØh gqbZ gSA QeZ pkyw foÙk o"kZ ds vUr esa ` 5 izfr 'ks;j ds
ykHkka'k dh ?kks"k.kk ij fopkj dj jgk gSA ;g mEehn djrk gS fd ` 1,00,000 dh 'kq) vk; gksxh
vkSj ` 2,00,000 ds u, fuos'k djus dk izLrko gSA QeZ dk ewY; dh x.kuk djuk tc ykHkka'k dk
(i) Hkqxrku ugha fd;k x;k gks] (ii) Hkqxrku fd;k x;k gksA

(Solution)

1—QeZ dk ewY; tc ykHkka'k dk Hkqxrku ugha fd;k tkrk gSA

1—vof/k ds vUr esa ewY; dh x.kuk djsa—

Ke = 10%, P0 = 100, D1 = 0
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P0 = 
1 1P  + D

1 + Ke

100 = 
1P  + 0

1 + 0.10
 P1 = 110

2—fuos'k ds fy, vko';d /ku dh x.kuk—

dekbZ ` 1,00,000

ykHkka'k forfjr Nil

fuos'k ds fy, miyC/k QaM ` 1,00,000

dqy fuos'k ` 2,00,000

vko';d cSysal QaM ` 2,00,000 – ̀  1,00,000 = ̀  1,00,000

3—cSysal QaM ds fy, vko';d 'ks;jksa dh la[;k—

No. of Shares = 
1

Funds Required

Price at end (P )

n = 
1,00,000

110

4—QeZ ds ewY; dh x.kuk djuk—

nP0 = 
1( )P –1 E

1 + Ke

n n  

nP0 = 

1,00,000
10,000 110 2,00,000 1,00,000

110

1 0.10

 
     



10,00,000

2—QeZ dk ewY; tc ykHkka'k dk Hkqxrku fd;k tkrk gSA

1—vof/k ds vUr esa ewY; dh x.kuk djsa—

Ke = 10%, P0 = 100, D1 = 5

P0 = 
1 1P  + D

1 + Ke

100 = 
1P  + 5

1 + 0.10
 P1 = 105
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2—fuos'k ds fy, vko';d /ku dh x.kuk—
dekbZ ` 1,00,000

ykHkka'k forfjr ` 50,000

fuos'k ds fy, miyC/k QaM ` 50,000

dqy fuos'k ` 2,00,000

vko';d cSysal QaM ` 2,00,000 – 50,000 = ̀  1,50,000

3—cSysal QaM ds fy, vko';d 'ks;jksa dh la[;k—

No. of Shares = 
1

Funds Required

Price at end (P )

n = 
1,50,000

105

4—QeZ ds ewY; dh x.kuk djuk—

nP0 = 
1( )P –1 E

1 + Ke

n n  

nP0 = 

1,50,000
10,000 105 2,00,000 1,00,000

105

(1 0.10)

 
     



`
 ̀ ` `

 ̀

̀ 10,00,000

9.8.2 (Dividend’s Relevance Theory)

1. (Walter’s Model)—

—

okYVj n`f"Vdks.k fuEufyf[kr ekU;rkvksa ij vk/kkfjr gS—

 QeZ ds lHkh fuos'k izLrkoksa dks dsoy cuk, j[kk vk; ds ek/;e ls foÙkiksf"kr djuk gSA

 fjVuZ dh ‘r’ nj vkSj ‘Ke’ iw¡th dh ykxr fujUrj gSA

 —QeZ ,d cktkj esa py jgk gS ftlesa lHkh fuos'kd rdZlaxr
gSa vkSj tkudkjh lHkh ds fy, Lora= :i ls miyC/k gSA



—fl)kUr ds lkoZHkkSfed iz;ksT;rk ds fy, ;g /kkj.kk vko';d gS] D;ksafd
VSDl dh nj ;k VSDl vk; ds izko/kku fofHkUu ns'kksa esa fHkUu gks ldrs gSaA

 —blh rjg] ;s ykxr ns'k dks cktkj ;k cktkj
ds fy, ns'k esa fHkUu gks ldrh gSaA

 QeZ dk vuUr thou gSA
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okYVj ds QkewZys ij vk/kkfjr ykHkka'k vkSj 'ks;j dh dher ds chp dk fj'rk uhps fn[kk;k x;k
gS—

Market Price (P) = 

D+ (E D)
K

K
e

e

r


tgk¡]

P = 'ks;j ds cktkj ewY;

E = izfr 'ks;j dekbZ

D = fMfoMsaM izfr 'ks;j

Ke = bfDoVh dh ykxr@iw¡thdj.k nj@NwV nj

r = fuos'k ij okilh@okilh dh vkUrfjd nj

izks- tsEl bZ- okYVj }kjk fn, x, mi;qZDr QkewZys ls irk pyrk gS fd bfDoVh /kkjdksa dh lEifÙk

dh fLFkfr dks vf/kdre djus ds fy, ykHkka'k dSls bLrseky fd;k tk ldrk gSA mudk rdZ gS fd

yEcs le; esa] 'ks;j dh dhersa dsoy ykHkka'k ds orZeku ewY; dks n'kkZrh gSaA jsVsUVsal dsoy 'ks;jksa dh

dherksa dks vkSj vf/kd ykHkka'k ij izHkko ds tfj, izHkkfor djrs gSaA

lw= dk ,d djhch v/;;u ;g n'kkZrk gS fd izksQslj okYVj nks dkjdksa ij tksj nsrk gS tks 'ks;j

ds cktkj ewY; dks izHkkfor djrs gSaA

(1) 'ks;j izfr 'ks;j ykHkka'k

(2) vkUrfjd okilh nj (IRR) vkSj iw¡th dh ykxr (Ke) @ cktkj iw¡thdj.k nj ds chp

lEcUèkA

;fn cuk, j[kk vk; dk vkUrfjd ykHk cktkj iw¡thdj.k nj ls vf/kd gS] rks ykHkka'k de gksus
ij Hkh lk/kkj.k 'ks;jksa dk ewY; vf/kd gksxkA gkyk¡fd] ;fn O;kikj ds vUnj vkUrfjd fjVuZ cktkj

dh vis{kk dh rqyuk esa de gS] rks 'ks;j dk ewY; de gksxkA ,sls ekeys esa] 'ks;j/kkjd ,d mPp ykHkka'k

dks ilUn djsaxs] rkfd os dgha vf/kd ykHknk;d voljksa esa izkIr QaMksa dk mi;ksx dj ldsaA

okYVj ekWMy crkrs gSa fd fodkl dEifu;ksa ds 'ks;jksa dh cktkj dhersa cgqr vf/kd gSa] gkyk¡fd

ykHkka'k dk Hkqxrku de gSA ;g ;g Hkh crkrk gS fd dqN dEifu;ksa ds 'ks;jksa dk cktkj ewY; tks

mPp ykHkka'k dk Hkqxrku djrs gSa vkSj cgqr de equkQs dks cjdjkj djrs gSa] og Hkh mPp gSA

tSlk fd Åij crk;k x;k gS] cktkj ewY; nks dkjdksa ij fuHkZj gS( lcls igys] ykHkka'k dh ek=k

vkSj nwljh] dEiuh ds fy, vk; esa fuos'k djus ds fy, miyC/k ykHknk;d volj cuk, j[kkA ;g

Li"V gS fd tc dksbZ dEiuh vius equkQs dk fgLlk cjdjkj j[krh gS] rks mls bl rjg dh voèkkj.kk

dh ykxr ds lUnHkZ esa lkspuk gksxkA equkQs dk izfr/kkj.k ;g fuHkZj djrk gS fd D;k dEiuh ds

'ks;jèkkjdksa ds fy, ;g lLrk vkSj vf/kd Qk;nsean gS fd dEiuh dks O;olk; esa cuk, j[kk x;k

gks ;k udnh ykHkka'k ds :i esa bls izkIr djsaA blesa cuk, j[kk vk; dh ykxr vkSj mUgsa forfjr

djus dh ykxr ds chp dh rqyuk 'kkfey gSA blfy,] cuk, j[kh vk; dh ykxr esa ,d ekSdk ykxr
'kkfey gS vFkkZr~ O;kikj esa fuf/k;ksa dks NksM+us ds ekeys esa 'ks;j/kkjd blls oafpr gksrs gSaA
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(IRR), (Ke) 

tSlk fd ge tkurs gSa fd okYVj n`f"Vdks.k nks dkjdksa ij fopkj djrk gS] fuEufyf[kr okWYVj
ekWMy dk fu"d"kZ gS—

r Ke 

o`f) (Growth) r > Ke udkjkRed 'kwU;

fLFkj (Constant) r = Ke dksbZ lglEcU/k ugha gj Hkqxrku vuqikr

b"Vre gS

iru (Decline) r < Ke ldkjkRed 100%

(Growth) —bl gkyr esa dEiuh csgrj rjhds ls QaM dk fuos'k@mi;ksx dj

ldrh gSA bl ekeys esa 'ks;j/kkjd] de ykHkka'k Lohdkj dj ldrs gSa D;ksafd 'ks;j dk mudk ewY;

vf/kd gksxkA

(Decline) —bl ekeys esa dEiuh iw¡th dh ykxr dks doj djus dh fLFkfr esa ugha

gS] ,sls esa 'ks;jgksYMlZ ,d mPp ykHkka'k ilan djsaxs rkfd os vkSj vf/kd ykHknk;d voljksa esa vius

/ku dk mi;ksx dj ldsaA

(Advantages of Walter Model)

1. lw= dks le>uk ljy vkSj x.kuk djus esa vklku gSA

2. ;g fofHkUu fLFkfr;ksa esa vyx&vyx lEHkkfor cktkj ewY;ksa dh dYiuk dj ldrk gS vkSj

'ks;jksa ds cktkj ewY; ds fu/kkZj.k esa okilh dh vkUrfjd nj] cktkj iw¡thdj.k nj vkSj

ykHkka'k Hkqxrku vuqikr ekurk gSA

(Limitations of Walter Model)

1. lw= ykHkka'k uhfr dks izHkkfor djus okys lHkh dkjdksa vkSj 'ks;j dh dherksa ij fopkj ugha

djrk gSA blds vykok] cktkj iw¡thdj.k nj dk fu/kkZj.k eqf'dy gSA

2. blds vykok] QkWewZyk djksa] fofHkUu dkuwuh vkSj lafonkRed nkf;Roksa] izcU/ku uhfr vkSj

ykHkka'k uhfr ds izfr joS;k tSls dkjdksa ij /;ku ugha nsrk gSA

(Illustration) 2

XYZ fy- tks ` 10 @'ks;j dekrk gS 10% ij iw¡thÑr gS vkSj 12% ds fuos'k ij okilh gSA

b"Vre ykHkka'k Hkqxrku vuqikr vkSj Hkqxrku ij 'ks;j dh dher dk fu/kkZj.k djsaA

(Solution)

D;ksafd r > Ke, b"Vre ykHkka'k Hkqxrku vuqikr ^thjks* gS (i.e. D = 0)

rnuqlkj] 'ks;j dk ewY;
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P = D + (E D)
K

K
e

e

r


P = 

0.12
0 + (10 0)

0.10 120
0.10




Åij fn, x, Hkqxrku vuqikr dh b"Vre dks 25%, 50%, 75% vkSj 100% mi;ksx djds lkfcr
fd;k tk ldrk gSA

25% 

P = 
0.12

205 + (10 2.5)
0.10 115

0.10




50% 

P = 
0.12

5 + (10 5)
0.10 110

0.10




75% 

P = 
0.12

7.5 + (10 7.5)
0.10 105

0.10




100% 

P = 
0.12

10 + (10 10)
0.10 100

0.10




(Illustration) 3

,DlokbZtsM fyfeVsM dh okf"kZd fjiksVZ ls fuEufyf[kr vk¡dM+s ,df=r fd, x, gSa %

'kq) ykHk ` 30 yk[k

cdk;k 12% ojh;rk 'ks;j ` 100 yk[k

bfDoVh 'ks;jksa dh la[;k ` 3 yk[k

fuos'k ij izfrQy 20%

iw¡th dh ykxr vFkkZr~ (Ke) 16%

okYVj ekWMy dk iz;ksx djds ` 42 esa 'ks;j dh dher dks j[kus ds fy, vuqekfur ykHkka'k
Hkqxrku&isvkmV vuqikr D;k gksuk pkfg,\
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(Solution)

` yk[kksa esa

'kq) ykHk 30

?kVk,¡ % ojh;rk ykHkka'k 12

bfDoVh 'ks;j/kkjdksa ds fy, dekbZ 18

blfy, izfr 'ks;j dekbZ 18/3 = ` 6.00

vkb,] ykHkka'k Hkqxrku vuqikr D gksxk 'ks;j ewY; 42 izkIr djus ds fy,

P = 

D + (E D)
K

K
e

e

r


42 = 

0.20
D + (6 D)

0.16
0.16



6.72 = 
0.16D + 1.2 0.20D

0.16



0.04D = 1.2 – 1.0752

D = 3.12

D/P Ratio = 
DPS 3.12

100 100 52%
EPS 6

   

rks] vko';d ykHkka'k Hkqxrku vuqikr 52%  gksxkA

2. (Gordon’s Model)

xkWMZu ekWMy ds vuqlkj ykHkka'k izklafxd gS vkSj fdlh dEiuh dh ykHkka'k uhfr mlds ewY; dks
izHkkfor djrh gSA

;g ekWMy fuEufyf[kr ekU;rkvksa ij vk/kkfjr gS—

 QeZ ,d lHkh bfDoVh QeZ gS] vFkkZr~ dksbZ _.k ugha

 vkbZvkjvkj (IRR) fLFkj jgsxk] D;ksafd vkbZvkjvkj esa ifjorZu fodkl nj dks cny nsxk
vkSj ifj.kkeLo:i ewY; izHkkfor gksxkA blfy, ;g /kkj.kk vko';d gSA

 dsbZ (Ke) fLFkj cus jgsaxs] D;ksafd NwV nj esa ifjorZu orZeku ewY; dks izHkkfor djsxkA

 izfr/kkj.k vuqikr (b), ,d ckj QSlyk djrk gS] fujUrj gksrk gSA fujUrj ykHkka'k Hkqxrku
vuqikr dk ikyu fd;k tk,xkA

 fodkl nj (g = br) Hkh fLFkj gS] D;ksafd izfr/kkj.k vuqikr vkSj vkbZvkjvkj vifjofrZr
jgsxk vkSj fodkl gksxk] tks bu nks pj ds dk;Z dks izHkkfor ugha djsxkA
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 dsbZ (Ke) > g, ;g /kkj.kk vko';d gS vkSj ‘n’ o"kks± ds fy, T;kferh; izxfr ds ;ksx dh
Ük`a[kyk ds fl)kUrksa ij vk/kkfjr gSA

 QeZ ds lHkh fuos'k izLrkoksa dks dsoy cuk, j[kk vk; ds ek/;e ls foÙkiksf"kr djuk gSA

xkWMZu ds }kjk fuEufyf[kr lw= dk mi;ksx izfr 'ks;j ewY; fudkyus ds fy, fd;k tkrk gS—

P0 = 
1E (1 )

Ke

b

br





tgk¡] P0 = izfr 'ks;j ewY;

E1 = izfr 'ks;j dekbZ

b = izfr/kkj.k vuqikr( (1 – b = Hkqxrku vuqikr)

Ke = iw¡th dh ykxr

r = okilh dh visf{kr nj (IRR)

br = fodkl nj (g)

(Gordon’s Model) }kjk fn, x, QkWewZys ls irk pyrk gS fd tc okilh dh
visf{kr nj iw¡th dh ykxr ls vf/kd gksrh gS rks izfr 'ks;j dh dher c<+ tkrh gS rFkk ykHkka'k Hkqxrku
vuqikr ?kVrk gS vkSj nwljh vksj vxj okilh dh visf{kr nj iw¡th dh ykxr ls de gS] rks izfr 'ks;j
dk ewY; ?kVrh gS vkSj ykHkka'k Hkqxrku vuqikr c<+ tkrh gSA

fuEufyf[kr  (GORDON'S MODEL) dk fu"d"kZ gS %

r Ke 

o`f) (Growth) r > Ke udkjkRed 'kwU;

fLFkj (Constant) r = Ke dksbZ lg lEcU/k ugha dksbZ Hkqxrku vuqikr

b"Vre ugha gS

iru (Decline) r < Ke ldkjkRed 100%

(Illustration) 4

XYZ fyfeVsM dh okf"kZd fjiksVZ ls fuEufyf[kr vk¡dM+s ,df=r fd, x, gSa—

'kq) ykHk ` 30 yk[k

cdk;k 12% ojh;rk 'ks;j ` 100 yk[k

bfDoVh 'ks;jksa dh la[;k ` 3 yk[k

fuos'k ij izfrQy 20%

iw¡th dh ykxr vFkkZr~ (Ke) 16%
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 (Gordon’s Model) dk iz;ksx djds] izfr 'ks;j ewY; dh x.kuk dhft;s] tc
ykHkka'k Hkqxrku vuqikr (1) 25%, (2) 50%, (3) 100% gksA

(Solution)

`

'kq) ykHk 30

?kVk,¡ % ojh;rk ykHkka'k 12

bfDoVh 'ks;j/kkjdksa ds fy, dekbZ 18

blfy, izfr 'ks;j dekbZ 18/3 = ` 6.00

xkWMZu ekWMy (Gordon’s Model) dk iz;ksx djds] izfr 'ks;j ewY; dh x.kuk bl izdkj gSa—

P = 
1E (1 )

Ke

b

br





;gk¡ E1 = 6, Ke

(1) tc ykHkka'k Hkqxrku vuqikr 25% gSa

P0 = 
6 0.25 1.5

150
0.16 (0.75 0.2) 0.16 0.15


 

  

(2) tc ykHkka'k Hkqxrku vuqikr 50% gSa

P0 = 
6 0.5 3

50
0.16 (0.5 0.2) 0.16 0.10


 

  

(3) tc ykHkka'k Hkqxrku vuqikr 100% gSa

P0 = 
6 1 6

37.50
0.16 (0 0.02) 0.16


 

 

- - (The Bird-In-Hand Theory)

2. ek;jksu xkWMZu us vius ykHkka'k ekWMy dks la'kksf/kr fd;k vkSj vius ekWMy esa tksf[ke vkSj
vfuf'prrk ij fopkj fd;kA xkWMZu ds cMZ-bu-gSaM fl)kUr ds nks rdZ gSa—

(i) fuos'kd tksf[ke ls izfrdwy gSa vkSj

(ii) fuos'kdksa us fuf'pr izfrQy ij ikfjrksf"kd rFkk vfuf'pr izfrQy ij NwV yxkbZA

xkWMZu dk rdZ gS fd orZeku esa tks miyC/k gS og Hkfo"; esa miyC/k gks ldrk gSA tSlk fd
fuos'kd pSrU; gaS] os tksf[ke vkSj vfuf'prrk ls cpuk pkgrs gSaA os mu 'ks;jksa ds fy;s mPp ewY;
dk Hkqxrku djuk ilUn djsaxs] ftu ij orZeku ykHkka'k dk Hkqxrku fd;k tkrk gSA blds foijhr
os ,d QeZ ds 'ks;jksa ds ewY; esa NwV nsrs gSa tks ykHkka'k dks LFkfxr djrk gSA NwV nj izfr/kkj.k nj
ds lkFk vyx-vyx gksxhA
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xkWMZu ds fl)kUr ds vk/kkj ij ykHkka'k vkSj 'ks;j dh dher ds chp ds lEcU/k dks fuEukuqlkj
fn[kk;k x;k gS—

cktkj ewY; izfr 'ks;j (P0) = 
0D (1 )

Ke

g

g

 
 

 

tgk¡] P0 = cktkj ewY; izfr 'ks;j ¼iwoZ ykHkka'k½

O0 = orZeku o"kZ ykHkka'k

g = ykHkka'k dh yxkrkj okf"kZd o`f) nj

Ke = lerk iw¡th dh ykxr ¼visf{kr izfrQy nj½A

xkWMZu }kjk fn;s x;s fl)kUr ls irk pyrk gS fd tc izfrQy dh nj (R) NwV nj (Ke) ls vfèkd

gS] ykHkka'k vuqikr ?kVus ij izfr 'ks;j dh dher c<+ tkrh gS vkSj ;fn izfrQy (R) NwV nj (Ke)

ls de gS rks ;g blds foijhr gSA izfr 'ks;j ewY; vifjofrZr jgrk gS tgk¡ izfrQy dh nj vkSj NwV

dh nj leku jgrh gSA

[Dividend Discount Model (DDM)]

;g ,d foÙkh; ekWMy gS tks Hkfo"; ds ykHkka'k Hkqxrku ds fj;k;rh ewY; ij 'ks;j dk ewY;
fuèkkZfjr djrk gSA bl ekWMy ds rgr] ,d 'ks;j dh dher dh lfØ; x.kuk] mfpr tksf[ke
lek;ksftr nj ls NwV izkIr Hkfo"; ds lHkh ykHkka'k Hkqxrku ds PV }kjk dh tkrh gSA

vkUrfjd ewY; = Hkfo"; udn izokg ds PV dk ;ksx

vkUrfjd ewY; = ykHkka'kksa ds PV dk ;ksx + LVkWd foØ; ewY; dk PV

LVkWd vkUrfjd ewY; = 
1 2

1 2

D RVD D
.....

(1+K ) (1+K ) (1+K ) (1+K )
n n

n n
e e e e

   

mijksDr lehdj.k esa] ;g ekuk tkrk gS fd ykHkka'k dk Hkqxrku izR;sd o"kZ ds vUr esa fd;k tkrk
gS vkSj LVkWd dks o"kZ ds vUr esa cspk tkrk gSA

 (DDM) (Dividend Discount Model (DDM)

;gk¡ rhu lEHkkfor ifjfLFkfr gks ldrh gSa—

ykHkka'k fMLdkmaV ekWMy

'kwU; o`f)
yxkrkj
o`f)

pj
o`f)

(a) —ekuk ,d LVkWd }kjk fn;s x;s izR;sd ykHkka'k ijLij gSaA bl ekeys esa LVkWd
ewY; cjkcj gksxkA
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LVkWd dk vkUrfjd ewY; = 
okf"kdZ  ykHkk'a k

izfrQy dh vko';d  nj

                        i.e. P0 = 
D

Ke

tgk¡] D = okf"kZd ykHkka'k

Ke = iw¡th dh ykxr

P0 = 'ks;j dk orZeku cktkj ewY;

 (Illustration) 5

X fyfeVsM ,d 'kwU; o`f¼ dEiuh gS] tks ̀  5 izfr 'ks;j ykHkka'k nsrh gSA ;fn iw¡th dh ykxr 10%

gS] 'ks;j ds orZeku cktkj ewY; dh x.kuk djsa \

(Solution) :

P0 = 
D 5

50
K 0.10e

 `

(b) (Constant Growth Rate (Gordan’s Growth

Model)—xkWMZu ds lw= ds vk/kkj ij ykHkka'k vkSj 'ks;j dh dher ds chp lEcU/k bl izdkj gSa—

izfr 'ks;j cktkj ewY; (P) = 
0D (1 )

Ke

g

g





tgk¡] P = 'ks;j izfr cktkj ewY;

D0 = pkyw o"kZ ykHkka'k

g = ykHkka'k dh o`f) nj

Ke = bfDoVh iw¡th dh ykxr@okilh dh visf{kr nj dh ykxr

—

g = b × r

b = izfr/kkfjr vk; dk vuqikr ;k (1 – ykHkka'k Hkqxrku vuqikr)

 (Illustration) 6.

XYZ ` 10 dh ̀  10 yk[k dh 'ks;j iw¡th okyh dEiuh gSA ;g izfro"kZ 20% ds orZeku ykHkka'k
dks forfjr fd;kA visf{kr ykHkka'k esa okf"kZd of̀) nj 2% gS bldh bfDoVh iw¡th ij okilh dh
visf{kr nj 15% gSA xkWMZu xzksFk ekWMy (Gordon’s Growth Model) dk iz;ksx djds] 'ks;j dh ewY;
x.kuk dhft;sA

 (Solution)

P = 
0D (1 )

Ke

g

g





© The Institute of Chartered Accountants of India



9.24

D0 = 10 × 20% = ` 2

g = 2% or 0.02

Ke = 15% or 0.15

P = 
2(1 0.02)

0.15 0.02





= ` 15.69

(c) (Variable Growth Rate)—ifjorZuh;-fodkl nj ekWMy ¼cgq-
Lrjh; fodkl ekWMy½ dbZ :i ys ldrs gSa] ;gk¡ rd fd ;g Hkh ekurs gq, fd fodkl nj izR;sd
o"kZ ds fy, vyx-vyx gSA gkyk¡fd] lcls lkekU; :i og gS tks fodkl dh 3 vyx njksa dks ekurk
gS—fodkl dh izkjfEHkd mPp nj] /kheh o`f) ds fy, laØe.k] vkSj vUr esa] ,d LFkk;h] fLFkj fodkl
njA vly esa] fujUrj o`f) nj ekWMy c<+k;k tkrk gS] fujUrj o`f) fof/k dk mi;ksx djds x.kuk dh
xbZ fodkl dh izR;sd pj.k ds lkFk] ysfdu 3 pj.kksa dh 3 vyx-vyx fodkl njksa dk mi;ksx djA
izR;sd pj.k ds orZeku ewY;ksa dks vkUrfjd ewY; izkIr djus ds fy, ,d lkFk tksM+k tkrk gSA

dHkh-dHkh] ;gk¡ rd fd iw¡thdj.k nj ;k okilh dh visf{kr nj vyx-vyx gks ldrh gS] tc
nj esa ifjorZu dk vuqeku gksA

(Illustration) 7

,d QeZ dks fiNys o"kZ ̀  2 izfr 'ks;j ij ykHkka'k dk Hkqxrku fd;k x;k FkkA dEiuh ls ykHkka'k
dh vuqekfur o`f) 5% p.a gksus dk vuqeku gSA ;fn vuqekfur ykHkka'k dh o`f) nj (i) c<+dj 8%

gks tkrh gS] vkSj (ii) 3% rd fxjrh gS rks bfDoVh 'ks;j dk vuqekfur cktkj ewY; fu/kkZfjr djsaA blds
ckn 'ks;j ds orZeku cktkj ewY; dk irk yxk,¡] tc bfDoVh fuos'kdksa dh okilh vko';d nj 15%

gks rksA

 (Solution)

orZeku fLFkfr esa] orZeku MPS ¼cktkj ewY; izfr 'ks;j½ fuEukuqlkj gS—

P = 
0D (1 )

Ke

g

g





P = 
2(1 0.05)

0.15 0.05




 ` 21

(i) MPS ij 8% dh o`f) nj esa ifjorZu dk izHkko bl izdkj gksxk—

P = 
2(1 0.08)

0.15 0.08




 ` 30.86

(ii) MPS ij 3% dh o`f) nj esa ifjorZu dk izHkko bl izdkj gksxk—

P = 
2(1 0.03)

0.15 0.03




 ` 17.17
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blfy,] visf{kr fodkl nj esa cnyko ds tokc cktkj dk ewY; vyx-vyx gksus dh lEHkkouk

ykHkka'k gS—

(Advantages of Gordon’s Model)

1. ykHkka'k fMLdkmaV ekWMy ,d mi;ksxh vuqekuh ekWMy gS tks orZeku LVkWd ewY; dks mlds
Hkfo"; ds udnh izokg ds orZeku ewY; ls lEcfU/kr djrk gSA

2. ;g ekWMy le>uk vklku gSA

(Limitations of Gordon’s Model)

1. ykHkka'k fMLdkmaV ekWMy] dEiuh ds fodkl nj vkSj 'ks"k udnh izokg dh Hkfo"; iw¡thdj.k
njksa ds vuqekuksa ij fuHkZj djrk gS] tks fd lgh rjhds ls x.kuk djuk eqf'dy gks ldrk gSA

2. LVkWd dk vlyh vkUrfjd ewY; vufHkK gSA

9.8.3 (Traditional Model)

1. (Graham and Dodd Model)—xzkge vkSj MksM }kjk O;Dr dh xbZ
ikjEifjd fLFkfr ds vuqlkj] 'ks;j cktkj esa vk; ds eqdkcys ykHkka'k ij dkQh vf/kd izHkko gksrk
gSA mudk ewY;kadu fuEufyf[kr ewY;kadu ekWMy esa ek=kRed :i ls O;fDr fd;k x;k gS—

P = 
E

D+
3

m
 
 
 

tgk¡] P = 'ks;j izfr cktkj ewY;

D = ykHkka'k izfr 'ks;j

E = izfr 'ks;j dekbZ

m = ,d xq.kd

(Illustration) 8

,d dEiuh dh izfr 'ks;j dekbZ ̀  30 gS vkSj ykHkka'k Hkqxrku vuqikr 60% gSA xq.kd 2 gSA ¼xzkã

vkSj MksM ekWMy½ (Graham & Dodd Model) dk iz;ksx djds] izfr 'ks;j dh ewY; x.kuk dhft;sA

(Solution)

izfr 'ks;j ewY; (P) = 
E

D+
3

m
 
 
 

P = 
30

2 30 0.6
3

 
  

 

P = 2(18 + 10) = 56
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(Illustration) 9

,e- fyfeVsM ds bfDoVh 'ks;jksa ds ckjs esa fuEufyf[kr tkudkjh nh gqbZ gS—

cktkj ewY; 58.33

izfr 'ks;j ykHkka'k 5

xq.kd 7

ykHkka'k uhfr ds fy, xzkge ,aM MksM n`f"Vdks.k ds vuqlkj] bZih,l dh x.kuk djsaA

(Solution)

izfr 'ks;j ewY; (P) = 
E

D+
3

m
 
 
 

` 58.33 = 
E

7 5
3

 
 

 

105 + 7E = 175

Or 7E = 175 – 105 = ` 10

Therefore, EPS = `10

2. (Linter’s Model)

fyaVj ekWMy esa nks ekinaM gSa—

(i) y{; Hkqxrku vuqikr]

(ii) ftl QSyko ij orZeku ykHkka'k y{; dks lek;ksftr djrs gSaA

tkWu fyaVj us 1950 ds n'kd ds e/; esa dkWiksZjsV eSustlZ ds lkFk lk{kkRdkj dh ,d Ük`a[kyk ij
vius ekWMy ij vk/kkfjr vius ekWMy ds vk/kkj ij ekWMy cukrs le;] og fuEufyf[kr ekU;rkvksa
ij fopkj djrk gS—

1. QeZ esa nh?kZdkfyd ykHkka'k Hkqxrku vuqikr gSA os ,d nh?kZ vof/k ds nkSjku fuf'pr ykHkka'k
Hkqxrku dks cuk, j[krs gSaA fLFkj vk; okys ifjiDo dEifu;ksa esa mPp Hkqxrku gks ldrs gSa
vkSj fodkl dEifu;ksa esa vkerkSj ij de Hkqxrku gksrs gSaA

2. ykHkka'k dh iw.kZ ek=k ls ykHkka'k esa ifjorZu ds lkFk izcU/kd T;knk fpfUrr gSaA vxj eSustj
fiNys lky Hkh ` 2 izfr 'ks;j dk ykHkka'k pqdkus dk fu.kZ; dj ldrk gS] rks fiNys lky
dk ykHkka'k ̀  2 dk gksxk] ysfdu fiNys lky dk ykHkka'k ̀  2 dk gS] tks ,d egRoiw.kZ foÙkh;
izcUèku fu.kZ; gSA

3. ykHkka'k ifjorZu nh?kZdkfyd fVdkÅ vk; esa ifjorZu dk vuqlj.k djrk gSA

4. izcU/kd ykHkka'k ds ifjorZuksa dks izHkkfor djus ds fy, vfuPNqd gSa tks fd myV gks ldrs
gSaA

fyaVj ds ekWMy ds rgr] pkyw o"kZ dk ykHkka'k pkyw o"kZ dh vk; vkSj fiNys lky ds ykHkka'k ij
fuHkZj gSA
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D1 = D0 + [(EPS × Target Payout) – D0] × Af

tgk¡] D1 = o"kZ 1 esa ykHkka'k

D0 = o"kZ 0 esa ykHkka'k ¼fiNys lky dk ykHkka'k½

EPS = izfr 'ks;j vk;

Af = lek;kstu dkjd ;k lek;kstu dh xfr

(Illustration) 10

fiNys lky dk ykHkka'k ̀  9.80 gS] lek;kstu dh xfr = 45% gS] y{; Hkqxrku vuqikr 60% vkSj
pkyw o"kZ ds fy, bZih,l 20 gSA fyaVlZ ekWMy (Linter’s Model) dk iz;ksx djds pkyw o"kZ ds ykHkka'k
dh x.kuk djsaA

(Solution)

D1 = D0 + [(EPS × Target Payout) – D0] × Af

D1 = 9.80 + [(20 × 60%) – 9.80] × 0.45

D1 = 9.80 + 0.99 = 10.79

(Linter’s Model) 

 ;g ekWMy 'ks;jksa ds fy, cktkj ewY; dh is'kd'k ugha djrk gSA

 lek;kstu dkjd ,d euekuh la[;k gS vkSj fdlh oSKkfud ekunaM ;k fof/k;ksa ij vk/kkfjr
ugha gSA

9.9 (Stock Splits)

9.9.1 (Meaning of Stock Splits)

'ks;j foHkktu dk eryc foHkktu esa ,d fgLls dks dbZ esa foHkkftr djuk gS] dgrs gSa] ̀  100

ds 5 'ks;jksa esa ` 500 esa ,d 'ks;jA 'ks;j foHkktu dEiuh ds }kjk 'ks;jksa dh dherksa dks fofu;ksftr
djus ds fy, mi;ksx fd;k tkrk gS] ;kuh vxj 'ks;j dh dher lhek ls vf/kd gks tkrh gS] rks ;g
de O;kikj ;ksX; gks ldrk gS] mnkgj.k ds fy,] eku yhft, fd ,d lkyksa esa dEiuh dh 'ks;j dh

dher ` 50 ls ` 1,000 rd c<+ tkrh gS] rks lEHko gS fd og dbZ fuos'kdksa ls ckgj fudy tk,A

9.9.2 (Advantages of Stock Splits)

'ks;j foHkktu ds fofHkUu ykHk bl izdkj gSa %

1. ;g NksVs fuos'kdksa ds fy, 'ks;j dks lLrk cukrk gSA

2. 'ks;jksa dh la[;k 'ks;j/kkjdksa dh la[;k esa o`f) dj ldrh gSA

blfy, fuos'k dh lEHkkouk c<+ ldrh gSA

9.9.3 (Limitations of Stocks Splits)

LVkWd foHkktu dh fofHkUu lhek,¡ fuEukuqlkj gaS %&

1. LVkWd foHkktu dh izfØ;k ij vfrfjDr O;; fd, tkus dh vko';drk gSA
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2. de 'ks;j dh dher lV~Vscktksa ;k y?kq vof/k ds fuos'kdksa dks vkdf"kZr dj ldrh gS tks

vkerkSj ij fdlh Hkh dEiuh }kjk ilUn ugha fd;k tkrk gSA

[Miscellaneous Illustration)

(Illustration) 11

vkj,lVh fyfeVsM dh ̀  100 izR;sd ds bfDoVh 'ks;jksa esa ̀  10,00,000 dh iw¡th gSA 'ks;j orZeku
esa cjkcj ij mn~/k`r dj jgs gSaA dEiuh us ̀  10 izfr 'ks;j dk ykHkka'k ?kksf"kr djus dk izLrko fn;k
gSA ekStwnk foÙkh; o"kZ ds vUr esa 'ks;j tksf[ke oxZ ds fy, iw¡thdj.k nj tks dEiuh dk 12% gSA
lky ds vUr esa 'ks;j dk cktkj ewY; D;k gksxk] ;fn

(i) ,d ykHkka'k ?kksf"kr ugha fd;k x;k gS\

(ii) ,d ykHkka'k ?kksf"kr fd;k x;k gS\

(iii) ;g ekurs gq, fd dEiuh ykHkka'k dk Hkqxrku djrh gS vkSj bl vof/k ds nkSjku ̀  5,00,000

dk equkQk dekrk gS vkSj bl vof/k ds nkSjku ̀  10,00,000 dk u;k fuos'k djrk gS] fdrus u, 'ks;j
tkjh fd, tkus pkfg,] ,e,e ekWMy dk mi;ksx djsaA

(Solution)

bfDoVh dh ykxr (Ke) 12%

'kq#vkr esa 'ks;jksa dh la[;k (n) 10,000

orZeku cktkj ewY; (P0) ` 100

'kq) ykHk (E) ` 5,00,000

vuqekfur ykHkka'k ` 10 izfr 'ks;j

fuos'k (I) ` 10,00,000

(i) 

P
0

=
1 1P D

1 K e





100 =
1P 0

1 0.12





P
1

= 112 – 0 = 112

(ii) %

P
0

=
1 1P D

1 Ke





100 =
1P 10

1 0.12





P
1

= 112 – 0 = 102
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(iii)

dekbZ 5,00,000

forfjr ykHkka'k 1,00,000

fuos'k ds fy, miyC/k fuf/k;k¡ 4,00,000

dqy fuos'k 10,00,000

vko';d 'ks"k fuf/k;k¡ 10,00,000 – 4,00,000

` 6,00,000

'ks;jksa dh la- =
1(P ) 

vko';d fuf/k;k¡
vUr e as ewY;

n =
6, 00,000

102
 = 5882.35 ;k 5883 va'k

(Illustration) 12

fuEufyf[kr lwpuk eSllZ ,DlokbZ fyfeVsM ls gS%&

dEiuh dh dekbZ ` 5,00,000

ykHkka'k Hkqxrku vuqikr 60%

cdk;k 'ks;jksa dh la[;k 1,00,000

bfDoVh iw¡thdj.k nj 12%

fuos'k ij nj dh okilh 15%

(i) okYVj ds ekWMy ds eqrkfcd izfr 'ks;j cktkj ewY; D;k gksxk \

(ii) okYVj ds ekWMy ds vuqlkj b"Vre ykHkka'k Hkqxrku vuqikr vkSj ml Hkqxrku vuqikr ij
dEiuh ds 'ks;j dk cktkj ewY; D;k gksxk\

(Solution)

eSllZ ,DlokbZ fyfeVsM

(i) okYVj ds ekWMy }kjk fn;k gqvk gS]

P =
D (E D) /

K

r ke

e

  

tgk¡]

P = cktkj ewY; izfr 'ks;j

E = dekbZ izfr 'ks;j = ` 5

D = ykHkka'k izfr 'ks;j = ` 3

r = fuos'k ij vftZr okilh = 15%

K
e

= bfDoVh iw¡th dh ykxr = 12%

P =

0.15
3 (5 – 3)

0.12
0.12


= ` 45.83
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(ii) okYVj ds ekWMy ds eqrkfcd tc fuos'k ij bfDoVh okilh iw¡th dh ykxr ls vf/kd gksrk

gS] rks izfr 'ks;j dh dher c<+ tkrh gS D;ksafd ykHkka'k Hkqxrku vuqikr ?kVrk gSA blfy,] bl ekeys

esa b"Vre ykHkka'k Hkqxrku vuqikr 'kwU; gSA rks] 'kwU; ds ,d Hkqxrku vuqikr esa dEiuh ds 'ks;j dk

cktkj ewY; gksxk %

P =

0.15
0 (5 – 0)

0.12
0.12


= ` 52.08

(Illustration) 13

fQj ls rhu vxy&vyx Qeks± dk ,d mnkgj.k ysuk] vFkkZr~ fodkl] lkekU; vkSj ?kVrh QeZ]

xkWMZu ekWMy dks fuEufyf[kr mnkgj.k dh enn ls ykxw fd;k tk ldrk gS %

r > Ke r = Ke r < Ke

r ¼izfr/kkfjr dekbZ ij okilh dh nj½ 15% 10% 8%

Ke ¼iw¡th dh ykxr½ 10% 10% 10%

E ¼izfr va'k dekbZ½ ` 10 ` 10 ` 10

b ¼izfr/kkfjr dekbZ½ 0.6 0.6 0.6

1 – b 0.4 0.4 0.4

(Solution) :

1E (1 )
P

K





o

e r

b

b

(i) 1 : r > K
e

P
0

=  
10(1 0.6) 4

0.10 0.15 0.6 0.10 0.09




  
 = ` 400

(ii) 2 : r > K
e

P
0

=  
10(1 0.6) 4

0.10 0.10 0.06 0.10 0.09




  
 = ` 100

(iii) 2 : r > K
e

P
0

=  
10(1 0.6) 4

0.10 0.08 0.6 0.10 0.048




  
 = ` 76.92

;fn Lej.k vuqikr (b) 0.6 ls 0.4 rd ifjofrZr gksrk gS] u;s 'ks;j ewY; vxzfyf[kr gksaxs %

c<+rh QeZ
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P
0

=  
10(1 0.4) 6

0.10 0.15 0.4 0.10 0.06




  
 = ` 150

lk/kkj.k QeZ

P
0

=  
10(1 0.4) 6

0.10 0.10 0.4 0.10 0.04




  
 = ` 100

?kVrh QeZ

P
0

=  
10(1 0.4) 6

0.10 0.08 0.4 0.10 0.032




  
 = ` 88.24

mijksDr fo'ys"k.k ls ;g fu"d"kZ fudkyk tk ldrk gS fd

tc r > k, cktkj ewY; Lej.k vuqikr ds lkFk c<+rk gSA

tc R < k, 'ks;j dk cktkj ewY; ?kVus yxrk gSA

tc R = k, cktkj ewY; ykHkka'k ikWfylh }kjk izHkkfor ugha gksrk gSA

xkWMZu ds ekWMy dk fu"d"kZ okYVj ds ekWMy ds leku gSA

(SUMMARY)

ykHkka'k dk fu.kZ; izcU/ku fu.kZ;ksa ds lcls egRoiw.kZ {ks=ksa esa ls ,d gSA ;g le>uk vklku gS] ysfdu
ykxw djuk eqf'dy gSA vkerkSj ij] ykHkka'k iw¡th ykHkka'k vkSj LVkWd ykHkka'k ds :i esa gks ldrk gSA

ykHkka'k uhfr vkerkSj ij nh?kZdkfyd foÙkiks"k.k fu.kZ; vkSj /ku ds vf/kdre lek;kstu fu.kZ; }kjk
'kkflr gSA bl QSlys esa dqN vU; dkjd Hkh izeq[k Hkwfedk fuHkkrs gSa tSls fodkl ds volj] va'k/kkjdksa
dh vis{kk] m+|ksx ds #>ku] dkuwuh ck/kk,¡ vkfnA

ykHkka'k ds rhu izeq[k fl)kUrksa dks vizklafxdrk ¼,e-,e- gkbiksFkhfll½+ vkSj izklafxdrk Js.kh
¼okYVj ekWMy vkSj xkWMZZu ekWMy½ ds vUrxZr oxhZÑr fd;k x;k gSA

gkykafd] bl v/;k; esa v/;;u fd, x, dqN vU; fl)kUr xzkge vkSj MksM ekWMy] fyaVj ekWMy
vkSj vof'k"V Hkqxrku uhfr gSaA blds vykok] geus ewY; lhek cuk, j[kus ds fy, ,d midj.k ds :i
esa LVkWd foHkktu dk v/;;u fd;k rkfd ;g cgqr vf/kd fuos'kdksa ds fy, ,d foLr̀r jsat ds fy,
vifjorZuh; u gksA

MCQs [MCQs Based Questions]

1. fuEu esa ls dkSu&lk xkWMZu ekWMy dh vo/kkj.kk gS \

(a) K
e
 > g

(b) vo/kkj.k vuqikr (b), ,d ckj r; djrs gSa fLFkj gS

(c) QeZ ,d lHkh bfDoVh QeZ gS

(d) buesa ls lHkh
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2. b"Vre ykHkka'k Hkqxrku vuqikr D;k gksuk pkfg,] tgk¡ r = 15% vkSj Ke = 12%

(a) 100%

(b) 50%

(c) 'kwU;

(d) buesa ls dksbZ ugha

3. fuEufyf[kr esa ls dkSu vizklafxdrk fl)kUr gS\

(a) okYVj ekWMy

(b) xkWMZu ekWMy

(c) ,e- ,e- gkbiksFkhfll

(d) fyUVj ekWMy

4. ;fn dEiuh dk D/P vuqikr 60% gS vkSj ROI 16% gS] o`f) nj D;k gksuh pkfg, \

(a) 5% (b) 7%

(c) 6.4% (d) 9.6%

5. ;fn 'ks;j/kkjdksa dks fu;fer vk; ilUn gS] rks ;g ykHkka'k fu.kZ; dks dSls izHkkfor djsxk \

(a) blls ykHkka'k dk Hkqxrku gks tk,xkA

(b) vf/kd dekbZ j[kus ds fy, ;g lwpd gS

(c) bldk ykHkka'k ds fu.kZ; ij dksbZ izHkko ugha gS

(d) dg ugha ldrs

6. dqN fuos'k volj okys ifjiDo dEifu;ksa esa mPp Hkqxrku vuqikr fn[kkbZ nsaxs] ;g dFku gS %

(a) vlR;

(b) lR;

(c) v)Z lR;

(d) buesa ls dksbZ ugha

7. fuEu esa ls dkSu lh fyaVj ds ekWMy dh lhek gS %

(a) ;g ekWMy 'ks;jksa ds fy, cktkj ewY; dh is'kd'k ugha djrk gS

(b) lek;kstu dkjd ,d euekuh la[;k gS vkSj fdlh ij vk/kkfjr ugha gSA

(c) (a) vkSj (b) nksuksa

(d) buesa dksbZ ugha

(Theoretical Questions)

1. ykHkka'k ds fu.kZ; ls vki D;k le>rs gSa\ la{ksi esa dkjdksa dh O;k[;k djrs gSa tks bl fu.kZ;

fu;fU=r djsaA
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2. va'k ykHkka'k ds ykHk vkSj gkfu;ksa dks la{ksi esa crk,¡\

3. ykHkka'k uhfr esa O;kogkfjd fopkj D;k gaS\

4. vifjorZuh; fl)kUr dh /kkj.kkvksa dks lwphc) djsaA

5. ykHkka'k uhfr ds fyaVj ekWMy dk iSjkehVlZ la{ksi esa crk,¡A bldh vkykspuk ds dkj.kksa dks Hkh

le>k,¡A

(Practical Problems)

1. ,e fyfeVsM ,d tksf[ke oxZ ds fy, gS ftlds fy, iw¡thdj.k nj 10% gSA blesa 25,000

cdk;k 'ks;j gSa vkSj ekStwnk cktkj ewY; 100 gSA blesa mEehn gS fd bldk 'kq) ykHk gksxk

o"kZ ds fy, ̀  2,50,000 vkSj cksMZ 5 izfr 'ks;j ds ykHkka'k ij fopkj dj jgk gSA ,e fyfeVsM

dks vuqeksfnr fuos'k O;; ds fy, ̀  5,00,000 tqVkus dh vko';drk gSA fn[kk,¡] dSls ,e,e

n`f"Vdks.k ,e fyfeVsM ds ewY; dks izHkkfor djrk gSA vxj ykHkka'k dk Hkqxrku fd;k tkrk

gS ;k Hkqxrku ugha fd;k tkrk gSA

2. fuEufyf[kr tkudkjh vkidks nh xbZ gS %

dqy dekbZ 2,00,000

bfDoVh va'kksa dh la[;k (100 izfr½ 20,000

ykHkka'k Hkqxrku 1,50,000

ykxr/dekbZ vuqikr 12.5

okYVj ds ekWMy dks ykxw djuk

(i) lqfuf'pr djsa fd dEiuh ,d b"Vre ykHkka'k uhfr dk ikyu dj jgh gS ;k ughaA

(ii) irk djsa fd P/E vuqikr D;k gksuk pkfg,] ftl ij ykHkka'k uhfr dk 'ks;j ds ewY; ij

dksbZ vlj ugha gksxkA

(iii) D;k vkidk fu.kZ; cny tk,xk] ;fn P/E vuqikr 12.5 ds ctk; 8 gS\

3. fuEufyf[kr vk¡dM+ksa dh enn ls ,d ds 'ks;j ds cktkj ewY; dh x.kuk mi;ksx djds djsa %

(i) okYVj lw=

(ii) ykHkka'k o`f) ekWMy ¼xkWMZu lw=½

izfr va'k dekbZ (EPS) ` 10

izfr va'k ykHkka'k (DPS) ` 6

iw¡th dh ykxr (Ke) 20%

fuos'k ij okilh dh vkUrfjd nj 25%

vo/kkj.k vuqikr 60%
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4. ,p fyfeVsM dk ykHkka'k Hkqxrku vuqikr 40% gSA ;fn dEiuh 9 ds xq.kd ds lkFk ykHkka'k

uhfr ds ikjaifjd n`f"Vdks.k dk ikyu djrh gS] rks P/E vuqikr D;k gksxk \

MCQs 

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

7. (c)

1. Ñi;k iSjkxzkQ 10.2 ns[ksa

2. Ñi;k iSjkxzkQ 10.4 ns[ksa

3. Ñi;k iSjkxzkQ 10.3 ns[ksa

4. Ñi;k iSjkxzkQ 10.8.1 ns[ksa

5. Ñi;k iSjkxzkQ 10.8.3(2) ns[ksa

1. fn;k gqvk gS]

bfDoVh dh ykxr (Ke) 10%

'kq#vkr esa va'kksa dh la[;k (n) 25,000

orZeku cktkj ewY; (P0) ` 100

'kq) ykHk (E) ` 2,50,000

vuqekfur ykHkka'k ` 5 izfr va'k

fuos'k (I) ` 5,00,000

1 tc ykHkka'k dk Hkqxrku gqvk gks 2 tc ykHkka'k dk Hkqxrku ugha gqvk gks

1 : 1 :

P0 = 1 1P D

1 ke




P0 = 1 1P D

1 ke





100 = 1P 5

1 0.10




100 = 1P 0

1 0.10





P1 = 110 – 5 = 105 P1 = 110 – 0 = 110
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3 : 3 :

'ks"k jkf'k ds fy, tkjh fd, tkus okys 'ks"k jkf'k ds fy, tkjh fd, tkus okys va'kksa dh

va'kksa dh la[;k la[;k

va'kksa dh la[;k =
1(P )

vko';d fuf/k
var e sa ykxr 

va'kksa dh la[;k =
1(P )

vko';d fuf/k
var e sa ykxr 

n =
3,75,000

105
n =

2,50,000

110
= 3,571.4285 = 2,272.73

4 : 4 :

QeZ dh ykxr dh x.kuk QeZ dh ykxr dh x.kuk

Vf =
1( )P 1 E

(1 K )e

n n   

 Vf =
1( )P 1 E

(1 K )e

n n   



Vf =
3,75,000

25000 105
105

 
  

 
Vf =

2,50,000
25,000 110

110

 
  

 

5,00,000 2,50,000

(1 .10)





5,00,000 2,50,000

(1 0.10)





= ` 25,00,000 = ` 25,00,000

2. (i) QeZ dh EPS ̀  10 ¼;kfu ̀  2,00,000/20,000½ gSA P/E vuqikr 12.5 fn;k gqvk gS vkSj
iw¡th dh ykxr (K

e
) P/E vuqikr ds O;qRØe ij fy;k tk ldrk gSA blfy,] K

e
 8

¼;kfu] 1/12.5½ gSA QeZ dqy forj.k dj jgk gS 20,000 va'kksa ds chp ` 1,50,000 dk
ykHkka'k ftlls ̀  7.50 dk izfr va'k ykHkka'k ns jgk gSA okYVj ds vuqlkj va'k dk ewY;
fuEukuqlkj ik;k tk ldrk gS %

P = 
 / K (E – D)D 7.50 (.10 / .08)(10 – 7.5)

K K .08 .08

e

e

r

e
    = ` 132.81

QeZ ds ikl ̀  2,00,000 dh dqy dekbZ ls 75% ¼;kfu ̀  1,50,000½ dk ykHkka'k Hkqxrku gSA pw¡fd
QeZ dh okilh dh nj 10% gS vkSj ;g 8% dh nj ls vf/kd gS] blfy, vk; dk 75% forj.k djds
QeZ ,d b"Vre ykHkka'k uhfr dk ikyu ugha dj jgk gSA QeZ ds fy, b"Vre ykHkka'k uhfr dks 'kwU;
ykHkka'k nsuk gksxk vkSj ,slh fLFkfr esa] cktkj dh dher gksxh %

P = 
 / K (E – D)D 0 (.10 / .08)(10 – 0)

K K .08 .08

e

e

r

e
    = ` 156.25

blfy,] lS)kfUrd :i ls va'k dk cktkj ewY; 'kwU; Hkqxrku dks c<+kdj c<+k;k tk ldrk gSA

(ii) P/E vuqikr ftl ij ykHkka'k uhfr dk va'k ds ewY; ij dksbZ vlj ugha iM+sxk] ftl ij og
QeZ ds okilh (r) ds cjkcj gksxkA K

e
 10% (=r) gksxk] P/E vuqikr esaA blfy,] 10 ds

P/E vuqikr esa] ykHkka'k uhfr dk va'k ds ewY; ij dksbZ vlj ugha iM+sxkA
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(iii) ;fn P/E 12.5 ds ctk; 8 gS] rks Ke tks P/E vuqikr ds O;qRØe gS 12.5 gksxk vkSj ,slh
fLFkfr esa Ke > r vkSj okYVj ds ekWMy ds vuqlkj cktkj ewY; gksxk %

P =
D

Ke
 + 

( / K )(E D)

K
e

e

r 
 = 

7.50

.125
 + 

(.1 / .25)(10 7.5)

.125


 = ` 76

3.

(i)

P =
D (E D) / K

K

r e

e

  

P =
6 25

(10 6)
20




P = ` 55

(ii)  tc dekbZ vkSj ykHkka'k esa o`f) 'kkfey gksrh gS]
rks izfr va'k cktkj ewY; dk orZeku ewY; (P

0
) fuEukuqlkj fu/kkZfjr gksrk gS %

xkWMZu dk fl)kUr %

orZeku cktkj ewY; izfr va'k (P
0
) = 

E(1 )

K

b

br





tgk¡]

P
0
¾ orZeku cktkj ewY; izfr va'k

E = dekbZ izfr va'k

b = vo/kkj.k vuqikr ¼;kfu izfr/kkfjr dekbZ dk %½

r = vkUrfjd okilh dh nj

o`f) nj (g) = br

P
0

=
10(1 0.40) 6

60
0.20 (0.40 0.25) 0.1


 

 

4. P/E vuqikr ;kfu ewY; dekbZ vuqikr dh x.kuk bl lw= dh enn ls dh tk ldrh gS %

P/E vuqikr =
MPS

EPS

pw¡fd D/P vuqikr 40% gS]

D = E dk 40% ;kfu 0.4 E

vr%

cktkj ewY; izfr va'k (P) = m(D + E/3)

tgk¡]

P
0

= cktkj ewY; izfr va'k

D = ykHkka'k izfr va'k
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E = dekbZ izfr va'k

m = ,d xq.kd

P
0

= 9 (0.4E + E/3)

P
0

=
1.2

9
3

E E 
 
 

 = 3 (2.2E)

P
0

= 6.6 E

P

E
= 6.6 i.e

P/E vuqikr 6.6 gSA
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