
Page Ι 1

Management Accounting and Finance

l<ukdlrK .sKqlïrKh iy uQ,H
Management Accounting and Finance

T - 00

Stage - 00



Management Accounting and Finance

Page Ι 2



Page Ι 3

Management Accounting and Finance

m%d.aOk wdfhdack we.hSu

m%d.aOk whjehlrKh yd wdfhdack we.hSu hkq kj hka;% iQ;%" hka;% iQ;% m%;sia:dmkh" 

kj msßh;" kj ksIamdÈ; iy m¾fhaIK ixj¾Ok jHdmD;s jeks ixúOdkhl §¾> ld,Sk 

wdfhdackhka tlS ixúOdkfha m%d.aOk jHqyh ^Kh" ysñlï fyda r|jd.;a bmhSu& ;=<ska 

uQ,Hhkh l< hq;= o hkak ;SrKh lsÍug fhdod .kakd ie,iqïlrK ls%hdj,sh hs' th" iïm;a 

m%Odk m%d.aOk m%Njhkaj,g fyda wdfhdack úhoïj,g fjka lsÍfï ls%hdj,sh o fõ' wfmaCIs; 

m%;s,dN mQ¾K ks.ukh lrk ,o ñKqï m%ñ;hkag <Õd jQfha o hkak ks.ukh lsÍu i|yd 

lsishï jHdmD;shl uqo,a .,d taï yd .,d hEï úYaf,aIKh lsÍuo fuu ls%hdj,shg wh;a fõ'

m%d.aOk wdfhdack we.hSfï l%u

1'	 .sKqïlrK m%;s,dN wkqmd;h - ARR
2'	 ms<sf.jqï ld,h - Pay Back Period
3'	 Y=oaO j¾;udk w.h - NPV
4'	 wNHka;r m%;s,dN wkqmd;h - IRR
5'	 ,dNodhS;d o¾Ylh - PI

.sKqïlrK m%;s,dN wkqmd;h
				    idudkH jd¾Isl ,dNh
			   ARR         =                                                       x 100%
				       uQ,sl wdfhdackh

wNHdi 

01'	 re' 250"000 l wdrïNl wdfhdackhla mj;sk jHdmD;shla ms<sn|j i<ld n,kq ,nhs' 

tuÕska ó<Õ j¾I 05 l ld,h ;=< wdodhula bmhSug wfmaCId lrhs' Bg wod< úia;r my; 

mßÈ fõ'

wdrïNl wdfhdackh 	 } re' 250"000

j¾Ihlg wfmaCIs; wdodhu	} re' 70"000

ld, iSudj wjqreÿ 05

	 .sKqïlrK m%;s,dN wkqmd;h .Kkh lrkak'

02'	lsishï iud.ul wfmaCIs; .sKqïlrK m%;s,dN wkqmd;h 6] la jk w;r my; jHdmD;sh 

.ek i,ld n,kq ,nhs' 

j;alfï m%d.aOk msßjeh ] }  re' 80"000"000

weia;fïka;=.; Ôj ld,h } j¾I 04

	 weia;fïka;=.; CIh fmr ,dNh

	 j¾Ih 01	 re' 20"000"000

	 j¾Ih 02	 re' 25"000"000

	 j¾Ih 03	 re' 35"000"000

	 j¾Ih 04	 re' 25"000"000

	 m%d.aOk j;alu j¾Ihlg tys msßjeh u; 25] l wkqmd;hla hgf;a CIh lrkq ,nk w;r 

tys iqkanqka w.hla fkdue;'

	 wjYH jkafka" 

	 .sKqïlrK m%;s,dN wkqmd;h .Kkh lsÍu iy jHdmD;sh ls%hd;aul l< hq;= o hkak 

i|yka lsÍu'
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.sKqïlrK m%;s,dN wkqmd;fha jdis $ wjdis

jdis 
1'	 th .Kkh lsÍu blaukska yd myiqfjka isÿl< yel'

2'	 ta ;=< jvd;a ióm ixl,amhka jk m%;sY;d;aul m%;s,dN wka;¾.; fõ'

3'	 .sKqïlrK ,dNh" uQ,H m%ldY Ndú;fhka b;d myiqfjka .Kkh l< yel'

4'	 th jHdmD;sfha iïmQ¾K Ôjld,hu ie,ls,a,g .kS'

5'	 l<uKdlrejka yd wdfhdaclhka ,dNh ms<sn|j ie,ls,a,g f.k ;SrKj, t<fUk neúka 

,dNh ms<sn| ie,ls,a,g .kq ,nk fuu l%uh b;d myiqfjka wjfndaOlr .; yel'

wjdis
1'	 jHdmD;shl ,dN cks; jk ld,iSudj ms<sn`oj ie,ls,a,la fkd±laùu'

2'	 fuu l%uh .sKqïlrK ,dNh u; mokïjk w;r" .sKqïlrK ,dNh úúO .sKqïlrK 

ls%hdoduhka u; ;SrKh ùu'

3'	 th idfmaCI ñKqï l%uhla jk w;r ksrfmaCI ñKqï l%uhla fkdfõ'

4'	 th jHdmD;sfha ld, mßudj ms<sn`oj ie,ls,a,la fkdolajhs'

5'	 ms<sf.jqï ld, iSudj fuka fuu l%uh ;=< § o uqof,a ld,Sk w.h ms<sn|j ie,ls,a,la 

fkdolajhs'

ms<sf.jqï ld,h

m%d.aOk wdfhdack jHdmD;shl uqo,a .,d taï uqo,a hEï j,g iudk ùu i|yd .;jk ld,h 

ms<sf.jqï ld,hhs' ms<sf.jqï ld,h" wdfhdack we.hSï ;=< Ndú;d jk ir,u l%uh o fõ' 

ms<sf.jqï ld,h" lsishï jHdmD;shl uQ,sl wdfhdackh wdmiq ,nd .ekSug .;jk ld,h o fõ' 

ms<sf.jqï ld,h jHdmD;sfha ld, iSudjka u; wjqreÿ j,ska fyda udi j,ska .Kkh l< yel'

wNHdi 

iS$i úyeÕs fmdÿ iud.u lsishï kj jHdmD;shla ms<sn`oj i<ld n,ñka isák w;r tys 

wdrïNl wdfhdackh remsh,a ñ,shk 60 la fõ' weia;fïka;=.; CIhùï j,g fmr ,dNh my; 

mßÈ fõ'

	 j¾Ih 	 weia;fïka;= .; Y=oaO uqo,a .,d taï ^re' z000&

	 1	 20"000

	 2	 30"000

	 3	 40"000

	 4	 50"000

	 5	 60"000

wjYH jkafka"

jHdmD;sfha ms<sf.jqï ld,h .Kkh lsÍu iy jHdmD;sh f;dard.; hq;= o hkak i|yka lsÍu'
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ms<sf.jqï ld,fha jdis $ wjdis

jdis

1'		 th .Kkh lsÍu yd wjfndaO lr.ekSu" blauka yd myiq fõ'

2'		 th .sKqïlrK ,dNh u; mokï fkdjk neúka" .sKqïlrK m%;sm;a;s yd m%ñ; uÕska thg 

n,mEula isÿ fkdfõ'

wjdis

1'		 th idfmaCI ñKqï l%uhla jk w;r ksrfmaCI ñKqï l%uhla fkdfõ'

2'		 jHdmD;sfha iïmQ¾K ld, iSudj ms<sn|j ie,ls,a,la fkdolajhs'

3'		 th uqof,a ld,Sk jákdlu" ie,ls,a,g fkd.kS'

Y=oaO j¾;udk w.h (NPV)

Y=oaO j¾;udk w.h l%ufha §" m<uqj" fok ,o jÜgï idOlhla hgf;a ish¨u wdodhï yd 

úhoï whs;uj, j¾;udk w.h .Kkh lr" miqj tys Y=oaO tl;=j .Kkh lrkq ,nhs' 

jHdmD;shg wod< ish¨u uqo,a m%udKj, j¾;udk w.h jÜgï lsÍu u.ska jHdmD;shl iuia; 

n,mEu w.h lsÍu jÜgï l< uqo,a m%jdy Ys,am l%uj,§ isÿ fõ'

jHdmD;shl .,dhEï iDK w.hla f,i;a .,d taï Ok w.hla f,i;a i<lkq ,enqjfyd;a" 

jHdmD;shl Y=oaO j¾;udk w.h jkqfha tlS jHdmD;sh isÿ lsÍu u.ska ckkhjk ish¨u 

m%jdyhkays j¾;udk jákdluhs' th Ok w.hla kï" tla wdfhdackh ms<s.; yels wdfhdackhla 

f,i i<lkq ,n;s' th iDK w.hla kï ms<s.kq fkd,nhs'

      

Y=oaO j¾;udk w.h } .,dtaï j, j¾;udk w.h - .,dhEï j, j¾;udk w.h

wNHdi 

iS$iys; ckrkai iud.u j¾I 02 l Ôj ld,hla mj;sk WmlrKhla ñ,§ .ekSu i|yd re' 

15"000$- l úhoula ±ßh hq;= o hkak ms<sn`oj i<ld n,ñka isà' WmlrKh uÕska" m<uq j¾Ifha  

§ yd fojk j¾Ifha § ,efnk w;sßla; uqo,a m%udKh ms<sfj,ska re' 8"000 la yd re' 11"000 la fõ'

wjYH jkafka"

10] jÜgï wkqmd;hla hgf;a WmlrKj, isÿlrkq ,nk wdfhdackfhys Y=oaO j¾;udk w.h 

.Kkh lrkak'
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Ôj ld, wiudk jHdmD;Ska folla ixikaokh

fuys§ NPV fiùug wu;rj iudk jd¾Isl jákdlu o fiúh hq;=h'

           
		                                                                              NPV
	 iudk jd¾Isl jákdlu (EAV)    =                                                       
						      jd¾Isl jÜgï idOlh

      
							           1
	 jd¾Isl jÜgï idOlh		    =             1 -                                                                                                                                   η 
							       (1 + r) 
						                                       
							          γ

wNHdi 

VVS iud.u X iy Y hk jHdmD;s foflka l=uk jHdmD;shl wdfhdackh l< hq;=o hkak i,ld 

n,ñka isà' tla tla jHdmD;sh i|yd wdrïNfha§ remsh,a ñ,shk 1'5 ne.ska wdfhdackh l< 

hq;=h jHdmD;s folg wod,j my; f;dr;=re § we;'

                
	   X jHdmD;sh	 Y jHdmD;sh

wfmalaIs; wdhq ld,h	 jir 4	 jir 5

iqkanqka jákdlu ^re'&	 350"000	 350"000

wfmalaIs; Y=oaO uqo,a m%jdyhka my; mßÈ fõ'

               

	 jir	 X jHdmD;sh	 Y jHdmD;sh

	 1	 650,000	 580,000
	 2	 475,000	 400,000
	 3	 525,000	 385,000
	 4	 600,000	 540,000
	 5		  580,000

iud.fï m%d.aOk msßjeh 14] la kï" Tn úiska NPV .Kkh lsÍu u.ska ms<s.; hq;= jHdmD;sh 

ms<snoj iud.ug Wmfoia fokak'
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Y=oaO j¾;udk w.h l%ufhys jdis $ wjdis

jdis
1'	 uqof,a ld,Sk jákdlu ie,ls,a,g .kS'

2'	 th m%;s,dN .Kkh lrkq ,nk ksrfmaCI l%uhls'

3'	 th Y=oaO ,dNh u; fkdj uqo,a m%jdy u; mokï fõ'

4'	 jHdmD;sfhys iïmQ¾K ld,iSudju ie,ls,a,g .kS'

5'	 fldgia ysñhkaf.a Okh Wmßu lsÍu ms<snj| ie,ls,su;a fõ'

wjdis
1'	 l<ukdlrejkag meyeÈ,s lsÍu ÿIalr h'

2'	 m%d.aOk msßjeh ms<sn|j ±kqula Bg wjYHh'

3'	 th idfmaCIdj ixlS¾K fõ'

wNHka;r m%;s,dN wkqmd;h

wNHka;r m%;s,dN wkqmd;h hkq jÜgï l< uqo,a m%jdy Ys,am l%u Ndú;d lrkq ,nk ;j;a 

jHdmD;s w.h lsÍfï l%uhls' tu.ska ksrEmKh jkafka" wdfhdackhl Y=oaO j¾;udk w.h 

ìxÿjla jk jÜgï wkqmd;hls' tu ksid tu.ska ksrEmKh jkafka m%d.aOk msßjefhys 

iuÉfþoh hs' jHdmD;shl fyda wdfhdackhl ish¨ uqo,a m%jdy; ^Ok uqo,a m%jdy yd iDK uqo,a 

m%jdy& ìxÿjg iudkjk fmd,S wkqmd;h" wNHka;r m%;s,dN wkqmd;hhs'

jHdmD;shl fyda wdfhdackhl wdl¾IŒh nj w.h lsÍu i|yd wNHka;r m%;s,dN wkqmd;h 

fhdod.kS' lsishï kj jHdmD;shl wNHka;r m%;s,dN wkqmd;h iud.fï wfmaCIs; m%;s,dN 

wkqmd;hg jvd jeä kï th id¾:l jHdmD;shls'

wNHka;r m%;s,dN wkqmd;h" iud.fï wfmaCIs; m%;s,dN wkqmd;hg jvd wvq kï th m%;slafIam 

flf¾'

                          
		                                                          NPV
	            IRR    =   a + (b - a)                        
					         NPV1 - NPV2

wNHdi 

by; NPV fijq uq,a .eg¨fõ f;dr;=re Ndú;fhka IRR fidhkak'
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wNHka;r m%;s,dN wkqmd; l%ufhys jdis$wjdis

jdis
1'	 uqof,a ld,Sk jákdlu ie,ls,a,g .ekSu'

2'	 w¾:l:kh lsÍu myiq ùu'

3'	 wfmaCIs; m%;s,dN wkqmd;h ms<sn`oj o< weia;fïka;=jla isÿ lsÍu" l<ukdlrejkag yels 

ùu'

wjdis
1'	 úl=Kqïj, wd¾Ól m%;s,dN fkdi,ld yeÍu'

2'	 m%dfhda.sl fkdjk jHdx. Wml,amk mej;Su'

3'	 jHdmD;shg wod< úúO fldkafoais wNHka;r m%;s,dN wkqmd; l%ufha § ie,ls,a,g 

fkd.ekSu'

4'	 wfkHdakH jYfhka nysIaldrl jHdmD;Ska fkdi,ld yeÍu'

,dNodhS;d o¾Ylh

,dNodhS;d o¾Ylh hkq" wfmaCIs; jHdmD;shl msßjeh yd m%;s,dN w;r iïnkaO;djh y÷kd 

.ekSug W;aidy orK o¾Ylhls' wdrïNl jYfhka wdfhdackh lrkq ,nk remsh,la i|yd 

jk wkd.; uqo,a m%jdyhkays j¾;udk w.h tuÕska ksrEmKh fõ'

      
				    wkd.; uqo,a m%jdyj, j¾;udk w.h
	 ,dNodhS;d o¾Ylh =                                                                
					      wdrïNl wdfhdackh

jHdmD;shla ms<s.ekSu i|yd ,dNodhS;d o¾Ylh wju  jYfhka 1'0 la úh hq;= w;r" ,dNodhS;d 

o¾Ylh 1'0 g jvd wvq ùu hkq" wkd.; uqo,a m%jdyj, j¾;udk w.h tys wdrïNl wdfhdackhg 

jvd wvqùuhs' ,dNodhS;d o¾Ylfhys by< hEu;a iuÕu wfmaCIs; jHdmD;sfhys wdl¾YkShNdjho 

by< kÕS'

wNHdi 

fndis,s õf,d.a úiska w.h lrñka isák lsishï úfYaI jHdmD;shlg wod< f;dr;=re my; 

mßÈ fõ'

wdfhdackh 	 80"000

ld,iSudj 	 j¾I 05

m%d.aOk msßjeh	 15]

weia;fïka;=.; uqo,a m%jdy my; mßÈ fõ'

jd¾Isl wdodhu 	 36"000

jd¾Isl msßjeh	 12"000

wjYH jkafka"

wdfhdackfhys ,dNodhS;d o¾Ylh .Kkh lrkak'
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,dNodhS;d o¾Ylfha jdis$wjdis

jdis

1'	 ish¨u uqo,a m%jdy w.h lrkq ,nhs'

2'	 lsishï wdfhdackhla wdh;khl w.h jeä lrkafka o hkak fmkakqïlrhs'

3'	 úúO jHdmD;Ska w.h lrkq ,nhs'

4'	 uqo,a m%jdyj, j¾;udk w.h ikaikaokh lrkq ,nhs'

5'	 jHdmD;Ska ikaikaokh lsÍu i|yd m%d.aOk msßjeh fhdod.kS'

wjdis

1'	 wfmaCIs; m%;s,dN wkqmd;h .Kkh lsÍu ÿIalr ùu'

2'	 .s¨Kq msßjeh fkdi,ld yeÍu'

3'	 jHdmD;sfhys ld,iSudj fkdi,ld yeÍu'

4'	 jHdmD;sfhys mßudj fkdi<ld yeÍu'

jÜgï l< ms<sf.jqï ld,h

jÜgï l< ms<sf.jqï ld, l%uh hkq" lsishï jHdmD;shl ,dNodhS;djh ;SrKh lsÍu i|yd 

fhdod .kakd m%d.aOk whjehlrK l%uhls' wkd.; uqo,a m%jdy jÜgï lsÍu uÕska yd uqof,a 

j¾;udk w.h ie,ls,a,g .ekSu u.ska jHdmD;shl wdrïNl úhou iuÉfþokh ùu i|yd 

.;jk wjqreÿ m%udKh jÜgï ld, ms<sf.jqï ld, l%uh u.ska ,nd foa' fok ,o jHdmD;shl 

YlH;djh iy ,dNodhS;djh w.h lsÍu i|yd fuu l%uh fhdod .kS'

wNHdi 

AKERUS HOLDINGS remsh,a ñ,shk 60 l wdrïNl wdfhdackhla wjYH;d u; jHdmD;shla 

ms<sn| j i,ld n,ñka isà' weia;fïka;=.; CIhùï j,g fmr ,dNh my; mßÈ fõ' 

iud.fï m%d.aOk msßjeh 10] ls'

	 j¾Ih	 weia;fïka;=.; Y=oaO uqo,a m%jdyh ^re' z000&

	 1	 15"000

	 2	 25"000

	 3	 30"000

	 4	 40"000

	 5	 50"000

wjYH jkafka"

jÜgï l< ms<sf.jqï ld,h .Kkh lsÍu iy jHdmD;sh f;dard.; hq;=o hkak i|yka lsÍu'
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jÜgï ;=, ms<sf.jqï ld,h jdis$wjdis

jdis

1'	 uqof,a ld,Sk w.h ie,ls,a,g .ekSu'

2'	 th .Kkh lsÍu yd wjfndaOlr .ekSu myiq yd ir, ùu'

3'	 Y=oaO j¾;udk w.h iDK w.hla jk wdfhdackhka f;dard fkd.ekSu'

4'	 øjYS,;djh flfrys keUqre nj'

wjdis

1'	 iuÉfþok ld,fhka Tíng we;s uqo,a m%jdyhka fkdi<ld yeÍu'

2'	 th jHdmD;sfhys ld, iSudj ms<sn|j ie,ls,a,g fkd.ekSu'

3'	 Y=oaO j¾;udk w.h Ok w.hla jk jHdmD;Ska m%;sfCIam ùug bvlv mej;Su'

WoaOukh yd nÿ hgf;a Y=oaO j¾;udk w.h

wdodhï nÿ f.jkq ,nk wdh;khla úiska §¾> ld,Sk wdfhdackj,g wod< uqo,a m%jdyhka 

flfrys nÿ uÕska we;s lrkq ,nk n,mEu ie,ls,a,g .; hq;=h'

nÿ .e,mSu

nÿ .Kkh lsÍu

úia;rh	 j¾Ih

		  1	 2	 3	 4	 5

Y=oaO ,dNh	 xxx	 xxx	 xxx	 xxx	 xxx
-	 CIh ùï	 xx	 xx	 xx	 xx	 xx
-	 uqo,a fkdjk úhoï	 xx	 xx	 xx	 xx	 xx
-	 j;alï bj;a lsÍu u.ska

	 ckkh jk nÿ wh l< yels ,dNh 

	 ^fmr jev 01&  	 -	 -	 -	 -	 xx
^-& m%d.aOk m%;smdok  	 (xx)	 (xx)	 (xx)	 (xx)	 (xx)	                                                                    
nÿ wh l< yels ,dNh $w,dNh	 xxx	 xxx	 xxx	 xxx	 xxx	                                                                    
xx% wkqmd;h hgf;a

nÿ ^úhoï $ b;sßh&	 xx	 xx	 xx	 xx	 xx	                                                                    

fmr jev 01

j;alï bj;a lsÍfuka ckkh jk nÿ wh l< yels ,dNh

úl=Kqï u; nÿ whl< yels w;sßla;h

bj;a lsÍfï jákdlu				    xx
^-& wvq fkdlrk ,o m%d.aOk m%;smdok

j;alfï ft;sydisl msßjeh			   xx
^-& wvq lrk ,o m%d.aOk m%;smdok			   (xx)	 (xx)
				    	
úl=Kqï u; nÿ whl< yels w;sßla;h				    xx					   
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WoaOukh .e,mSu
                                

(1 + m) = (1 + r) (1 + i)

m 	 =  	 uQ,H m%d.aOk msßjeh ^kdñl wkqmd;h&

r 	 =  	 uQ¾; m%d.aOk msßjeh ^WoaOukh .e,mQ wkqmd;h&

i 	 =  	 WoaOuk wkqmd;h

Wod ( A iud.ug 20] m%;s,dN wkqmd;hla j¾;udk yd wfmalaIs; ;;a;ajh hgf;a wjYH fõ' 

WoaOuk wkqmd;h 8] la kï WoaOukh .e,mQ ^uQ¾; m%d.aOk wkqmd;h& wkqmd;h fidhkak'

wNHdi 

ACB iud.u X NdKavh ksmoùfï jHdmD;sh fjkqfjka jir 3 l wdhq ld,hla iys; kj 

hka;%hla ñ, § .ekSug woyia lrhs'

hka;%fha msßjeh re' ñ,shk 5 la jk w;r jHdmD;sh wjidkfha iqkanqka w.hla n,dfmdfrd;a;= 

fkdfõ' fuu jHdmD;sh fjkqfjka jirlg re' ñ,shk 3 l w;sf¾l ia:djr msßjehl ±Íug 

isÿ fõ hehs wfmalaId flf¾'

X NdKavfhka wfmalaIs; wdodhï iy msßjehka my; mßos fõ'
                      

		  tallhl ^re'&

	 úl=Kqï ñ,	 15

	 iDcq øjH msßjeh	 2

	 iDcq Y%u msßjeh	 3

	 úp,H fmdÿld¾h msßjeh	 2

X ys wfmalaIs; úl=Kqï mßudj jirlg tall ñ,shk 1 ls'

WoaOuk wkqmd;slh ms<sn|j my; mßÈ weia;fïka;=.; lr we;'

úl=Kqï 		  	ñ, jirlg 2]

iDcq Y%u msßjeh	 	jirlg 12] 

wfkl=;a ish¿ msßjeh	 	jirlg 8]

iud.fï uQ,H jÜgï wkqmd;slh 15] ls'

Tn úiska jHdmD;sfha NPV .Kkh lsÍu u.ska" wod< jHdmD;sh ms<s.; hq;=o" keoao hkak 

ms<sn|j iud.ug Wmfoia fokak'
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miq.sh úNd. m%YaK

2020 cQ,s

04'		 iSudiys; f.akaia iud.u" re' 16"500"000$- l uQ,sl m%d.aOk wdfhdackhla iys; kj 

jHdmD;shl wdfhdackh lsÍu ms<sn|j i,ld n,ñka isà' bÈß j¾I 5 i|yd jHdmD;sfhka 

my; i|yka Y=oaO uqo,a .,dtaï (inflows) wfmalaId flf¾'
 		           

	 j¾Ih	 Y=oaO uqo,a .,dtaï ^re'&

	 1	 3"580"000

	 2	 4"900"000

	 3	 5"395"000

	 4	 5"745"000

	 5	 6"250"000

Tn úiska l< hq;= oE 

(a)	 jHdmD;shg wod, ms<sf.jqï ld,h ^pay back period& .Kkh lrkak'          ^,l=Kq 03&

(b) 	 ms<sf.jqï ld,h u; mokïj" jHdmD;sh ndr.; hq;=o hkak fya;= iys;j i|yka lrkak'

^,l=Kq 02&

^uq¿ ,l=Kq 05&

09'		 iSudiys; rhsÜ iud.u" kj ksIamdÈ;hla y÷kajd§ï ms<sn`oj wOHhkh lrñka isá w;r" 

tys uQ,sl wdfhdackh re' ñ,shk 32 ls' thska re' ñ,shk 23 la hkaf;%damlrK i|yd 

m%d.aOk úhoï f,i jeh lsÍug;a re' ñ,shk 9 la ldrl m%d.aOkh f,i;a fhdojkq 

,nhs' hkaf;%damlrKj, wfmalaIs; m%dfhdack;a wdhq ld,h j¾I 5 ls'

		 kj ksIamdÈ;h iïnkaOfhka bÈß j¾I 5 i|yd my; i|yka f;dr;=re imhd we;'
	                   
	 j¾Ih	 jd¾Isl uq¿ odhlh
		  ^re' ñ,shk&

	 1	 8'4

	 2	 8'3

	 3	 10'2

	 4	 12

	 5	 12'5

hka;%h u; laIhùï we;=<;aj jd¾Isl ia:djr msßjeh re' 6"000"000$- la f,i 

weia;fïka;=.; lr we;' iud.ï jd¾Ihlg 14] ne.ska jQ wkqmd;hlska wdodhï noq 

f.jkq ,nk w;r" th tu j¾Ih ;=,§u f.úh hq;= fõ' nÿ wruqK i|yd ysñjk 

hka;%fha jd¾Isl m%d.aOk §ukdj 25] ls' j¾I 5 wjidkfha § ldrl m%d.aOkh f,i 

fhojQ uqo, kej; whlr.; yelsh'

iud.fï m%d.aOkh msßjeh j¾Ihlg 12] ls'

Tn úiska l< hq;= oE (

(a)	 wdfhdackfha Y=oaO j¾;udk w.h (Net Present Value (NPV)) .Kkh lrkak' 

^,l=Kq 08&

(b)	 by; wdfhdackfha YlH;djh (viability) ;lafiare lrkak'            ^,l=Kq 02&

^uq¿ ,l=Kq 10&
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2019 cQ,s

04'	 iSudiys; X iud.u úiska re' ñ,shk 5 la jQ hka;%damlrK u; uQ,sl wdfhdackhla iuÕ 

nÿ" ksoyia m%d.aOk jHdmD;shla i,ld n,ñka isà' fuu hkaf;%damlrKj, m%fhdackj;a 

wdhq ld,h j¾I 6 la jkq we;ehs o" 6 jk j¾Ih wjidkfha § lsisÿ iqkanqka jákdlula 

fkd;sfnkq we;ehs o wfmalaId flf¾' fuu jHdmD;sh u.ska bÈß j¾I 6 l ld,mßÉfþoh 

;=, § wfmalaIs; Y=oaO uqo,a .,d taï my; mßÈ fõ'

                      

	 j¾Ih	 Y=oaO uqo,a .,dtaï ^re'&

	 1	 464"000

	 2	 581"000

	 3	 620"000

	 4	 1"680"000

	 5	 2"465"000

	 6	 2"640"000

Tn úiska l< hq;= oE (

by; jHdmD;sfha ms<sf.jqï ld,h .Kkh lrkak'	                                    ^,l=Kq 05&

09'	

(A)	 iSudiys; udiag¾jhsâ iud.u" mdie,a <uqka i|yd fm<fmd;a ksIamdokh i|yd 

úfYaI{;djhla olajhs' iSudiys; udiag¾jhsâ iud.u úiska re' ñ,shk 50 l msßjehlska 

hq;= hka;%hla fhdod.ksñka kj uQøK myiqlula msysgqùu ms<sn|j i<ld n,ñka isà' 

fuu kj myiqlfï bÈß j¾I 5 g wdo,j úl=Kqï iy úp,H msßjeh my; mßÈ 

weia;fïka;=.; lr ;sfí'

                      

	 j¾Ih	 úl=Kqï ^re'&	 úp,H msßjeh ^re'&

	 1	 40"000"000	 20"600"000

	 2	 48"000"000	 28"800"000

	 3	 49"000"000	 29"400"000

	 4	 51"000"000	 30"345"000

	 5	 52"000"000	 30"940"000

	 j¾Ih i|yd laIh yer weia;fïka;=.; ia:djr msßjeh re' ñ,shk 5 ls' hka;%" j¾Ihlg 

20] ne.ska ir, ud¾. l%uh hgf;a laIh lrkq ,nhs' iud.u" j¾Ihlg 28] ne.ska 

wdodhï nÿ f.jkq ,nk w;r" iud.fï wdodhï nÿ j.lSu tu j¾Ih ;=,§u f.jkq 

,efí' hka;% u; nÿ wruqK i|yd j¾Ihlg 25] ne.ska jQ m%d.aOk §ukdjlg (capital 
allowances) ysñlï mEug yelsjkq we;'

	 iud.fï m%d.aOkh msßjeh 12] ls'

	 Tn úiska l< hq;= oE (

	 Y=oaO j¾;udk w.h (Net Present Value (NPV) .Kkh lsÍu Ndú; lrñka" by; i|yka 

wdfhdackfha j,x.=Ndjh ;lafiare lrkak'
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(B)	 iSudiys; rkd iu.u" P ksIamdÈ;h" ksIamdokh lr úl=Kkq ,nhs' my; i|yka f;dr;=re 

P ksIamdÈ;hg wod, m%ñ; msßjeh m;s%ldfjka Wmqgd.kakd ,§'

			   tallhl 

			   ñ, ^re'&

	 úl=Kqï ñ,	 6"000

	 iDcq øjH ^,Sg¾ 1 la re' 650$- ne.ska ,Sg¾ 4 la&	 2"600

	 iDcq Y%uh (

		  mqyqKq Y%uh ^mehlg re' 400$- ne.ska meh 1'5 la&	 600

		  kqmqyqKq Y%uh ^mehlg re' 180$- ne.ska meh 6 la&	 1"080

	 úp,H fmdÿ ld¾h mehlg re' 110$- ne.ska meh 7'5 la&	 825

	 odhlh		 895

	 2018 $19 j¾Ih i|yd whjeh.; úl=Kqï$ksIamdokh tall 4"300 la jk w;r 2018$19 

j¾Ih i|yd i;H ksIamdokh tall 4"380 ls' 2018$19 j¾Ih i|yd i;H f;dr;=re my; 

mßÈ fõ'

			   re' 

	 úl=Kqï ^tall 4"380&	 26"061"000

	 iDcq øjH ^,Sg¾ 1 la re' 630$- ne.ska ,Sg¾ 17"800&	 11"214"000

	 iDcq Y%uh msrsjeh (

		  mqyqKq Y%uh ^mehlg re' 425$- ne.ska meh 6"150&	 2"613"750

		  kqmqyqKq Y%uh ^mehlg re' 170$- ne.ska meh 27"400&	 4"658"000

	 úp,H fmdÿld¾h	 3"761"000

Tn úiska l< hq;= oE (

(a)	 my; i|yka oE .Kkh lrkak'

(i)	 iDcq Y%u wkqmd;h úp,kh (Direct Labour Rate Variance)                ^,l=Kq 02&

(ii) 	 iDcq Y%u ñY%K" úp,kh (Direct Labour Mix Variance)                       ^,l=Kq 04&

(iii)	 iDcq Y%u M,od úp,kh (Direct Labour Yield Variance)                       ^,l=Kq 04&

(b)	 by; .Kkh lrk ,o úp,khka iy my;  § we;s úp,khka Ndú; lr" whjeh.; 

odhlh iy i;H odhlh iei|Sug fufyhqï m%ldYhla ms<sfh, lrkak'

	 jákdulu ^re'&	 ;;a;ajh

iDcq øjH ñ, úp,kh	 356"000	 jdis

iDcq øjH Ndú; úp,kh	 182"000	 wjdis

úp,H fmdÿld¾h úhoï úp,kh	 70"500	 wjdis

úp,H fmdÿld¾h ld¾hlaIu;d úp,kh	 77"000	 wjdis

úl=Kqï mßud wdka;sl úp,kh	 71"600	 jdis

úl=Kqï ñ, úp,kh	 219"000	 wjdis

 ^,l=Kq 05&

 (uq¿ ,l=Kq 25&
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m%d.aOk uQ,dY% iy m%d.aOk msßjeh

È.= ld,Sk m%d.aOk m%Njhka

iud.ulg we;s È.=ld,Sk m%d.aOk m%Njhka jkafka"

1'	 ialkaO m%d.aOkh (Equity Capital)
2'	 jrŒh fldgia m%d.aOkh (Preference Share Capital)
3'	 Kh m%d.aOkh (Debt Capital)
	 i.	 È.=ld,Sk Kh (Long term loans)
	 ii.	 ne÷ïlr (Bonds)
	 iii.	 Khlr (Debentures)
	 iv.	 l,anÿ (Lease)
	 v.	 l=,Smsg .eKqï (Hire Purchase)

1'	 ialkaO m%d.aOkh (Equity Capital)

ialkaO m%d.aOkh hkq" fmdÿ fyda jrŒh fldgia i|yd wdfhdaclhka úiska jHdmdrhlg fhdojk 

wruqo,ah' jHdmdrhl uQ,sl m%d.aOk m%Njh ñka ksrEmKh lrk w;r" Kh m%d.aOkh fuhg 

tl;= l, yelsh' iud.ula wEjr lsÍfï § wfkl=;a ish¨ Kh ysñhka mshjk f;la wruqo,a 

kej; f.ùula l, yelsh' iud.ula wEjr lsÍfï § wfkl=;a ish¨ Khysñhka mshjk f;la 

wruqo,a kej; f.ùula ialkaO ysñhkag isÿ fkdjk neúka wdfhdackh lsÍfuka wk;=rej 

fuu wruqo,a wjodkulg ,la fõ' fuu wjodkï fkdi,lñka wdfhdaclhka my; fya;= tlla 

fyda lSmhla u; ialkaO m%d.aOkh iemhSug leue;af;ka isà'

 m%udKj;a fldgia m%udKhl wdfhdackh lsÍu ;=<ska" wdfhdaclhdg jHdmdrfha hïlsis 

md,khla ,nd§u'

	 wdfhdað; iud.u úiska jßka jr wdfhdaclhkag ,dNdxY ,nd§u'

	 fldgiaj, ñ, .Kka ld,h;a iu. by< hd yels w;r tu ksid" wdfhdaclhkag Tjqkaf.a 

fldgia úl=Kd ,dNhla bmhsh yels ùu'

.sKqïlrK oDIaÎ fldaKfhka n,k l,ays" ialkaO m%d.aOkh hkq uQ,H ;;a;ajh m%ldYkfha 

ysñlï fldgfia we;s ish¨u wkqfldgia jk w;r th m%ldYs; m%d.aOkh yd r|jd.;a bmhSï 

j,ska iukaú; fõ'

idudkH fldgia j, m%Odk ,laIK (Key features associated with ordinary shares)

1'	 iSudiys; j.lSu (Limited Liability)
	 idudkH fldgia ysñhkag iSudiys; j.lSula we;' tkï Tjqkaf.a j.lSu" Tjqkaf.a fldgia 

m%d.aOkhg iSud fõ' iud.u nqkaj;a jQ wjia:djl fldgia ysñhkaf.a mqoa.,sl uqo,a j,ska 

iud.fï j.lSï f.ùug n,l, fkdyelsh' wdh;kh úiska orKq ,nk uQ,H j.lSï 

j,ska Tjqka iïmQ¾Kfhkau wdrlaId lr we;'
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2'	 wEjr lsÍfï oS $ úisrejd yeÍfï § ysñlï (Liquidation rights)
	 iud.ula nqkaj;a ùul § iy tys ish¨ j;alï wEjr lsÍuloS tu j;alïj, úl=Kqï 

jákdlfuka idudkH fldgia ysñhkag Tjqkaf.a fldgia ,nd.ekSug whs;shla we;' flfia 

fj;;a" Khysñhkag ne÷ïlr ysñhkag yd jrŒh fldgia ysñhkag uqo,a f.ùfuka miq 

wjidk jYfhka idudkH fldgia ysñhkag uqo,a ,efí'

3'	 kj fldgia ñ,§ .ekSfï ysñlu (Preemptive rights)
	 iud.ula kj fldgia ksl=;a lsÍug ie<iqïlrhs kï uyck;djg fldgia ksl=;a lsÍug 

fmr fndfyda úg idudkHfhka fldgia ksl=;= ñ,g jvd wvq ñ,lg tu kj fldgia ñ, 

§ .ekSug idudkH fldgia ysñhkag whs;sjdislula we;'

4'	 Pkao n,h (voting right)
	 idudkH fldgia ysñhkag iud.fï uyiNd /iaùïj,§ Pkaoh m%ldY lsÍug whs;sh 

we;' iEu fldgila i|ydu tla Pkaoh ne.ska ysñ fõ' l<uKdldÍ;ajh úiska ls%hd;aul 

flfrk m%Odk ;SrK yd m%;sm;a;s wëlaIKh lrk wOHlIl uKav, idudðlhska 

m;alsÍu ;=<ska" fldgia ysñhkag md,khg ueÈy;a úh yel'

5'	 ,dNdxY f.ùu (Dividend Payments)
	 idudkH fldgia ysñhka ,dNdxY f,i ,dNfhka fldgila i|yd ysñlï ,nhs' flfia 

fj;;a ,dNdxY f.ùu ksYaÑ; m%;sY; wkqmd;hla u; mokï fkdjk w;r th wOHlaIl 

uKav,h úiska ;SrKh fldg ks¾foaY lrkq ,nhs'

2'	 jrŒh fldgia m%d.aOKh (Preference share capital)

jrŒh fldgia hkq ia:djr ,dNdxY wkqmd;hla iys; úfYaI fldgia m%d.aOkhla jk w;r ,dN 

fnodye.kSfï § yd iud.fï j;alï j,g ysñlï mEfï§" idudkH fldgia ysñhkag idfmaCIj 

jrKh fldgia ysñhkag jrŒh whs;sjdislï ysñ fõ' m%d.aOkh wdmiq f.ùu iïnkaOfhka 

i,ld n, l, jrŒh fldgia" ysñlï m%d.aOkh yd Kh m%d.aOkh w;r fY%aKs.; lrkq ,nhs'

jrŒh fldgia j, m%Odk ,laIK (Key features associated with preference shres)

1'	 ,dNdxY (Dividends)
	 ,dNdxY f.ùfï § idudkH fldgia ysñhkag jvd jrŒh fldgia ysñhkag m%uqL;djh 

,nd fok w;r jrŒh fldgia ysñhkag ,dNdxY f.ùfuka wk;=rej idudkH fldgia 

ysñhkag ,dNdxY f.jkq ,nhs' idudkHfhka jrŒh flgia j, ,dNdxY wkqmd;h m%d.aOk 

.eg¨ md,kh lrkakd úiska kshu lrkq ,nhs' jrŒh fldgia my; mßos úh yel'

	 -	 iuqÉÑ; jrŒh fldgia (Curmulative preference shares)
	 -	 iuqÉÑ; fkdjk jrŒh fldgia (Non-cumulative preference shares)

	 m%udKj;a ,dN fkdue;s wjia:djl iud.ula ,dNdxY fkdf.jkafka kï tf,i 

fkdf.jk ,dNxY tl;= lr miqj ,nd.ekSug ysñlula ,nk fia" tkï iuqÉÑ; 

jrŒh fldgia f,i fndfyda úg jrŒh fldgia ksl=;a lrkq ,nhs'

	 iuqÉÑ; fkdjk ,dNdxY fõ,djg fkdf.jkafka kï tajd iuqÉpkh fkdfõ'
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2'	 iyNd.S úh yels jrŒh fldgia (Paticipating prefence Shares)
	 iyNd.S úh yels jrŒh fldgia ysñfhl=g m%ldYs; ,dNdxYhg wu;rj iud.u w;sf¾l 

,dN bmhSu l,fyd;a tu wu;r bmhSïo idudkH fldgia ysñhka iuÕ fnod.; yelsh' 

fndfyda jrŒh fldgia iajNdjfhkau iyNd.S úh fkdyels jrŒh fldgia fõ'

3'	 Pkao n,h (Voting rights)
	 idudkHfhka jrŒh fldgia i|yd Pkao whs;sh fkd,efí' jrŒh fldgia ysñhkag 

Pkao whs;sh ,nd fkd§fï moku jkafka" Tjqka idfmalaIj wdrlaIdldÍ ;;a;ajhl 

isàuhs' tu ksid úfYaIs; wjia:djl yer Tjqkag Pkaoh ,nd§u i|yd whs;sh fkd,efí'

4'	 ksoyia l,yels jrŒh fldgia (Redeemable prefence Shares)
	 ksoyia l,yels jrŒh fldgia i|yd m%d.aOkh wdmiq f.ùug ksYaÑ; wdmiq f.ùfï 

ld,hla we;' ksoyia l, fkdyels jrŒh fldgia hkq" wLKavj mj;ska m%d.aOkhla 

jk w;r ksYaÑ; wdmiq f.ùfï Èkhla fkdue;' tneúka th idudkH fldgia j,g 

iudk fõ' th úisrejd yeÍul § muKla ksoyia lrkq ,nhs'

3'	 Kh m%d.aOKh (Debt capital)

Kh ,nd.ekSu ;=<ska /ialrkq ,nk m%d.aOkh Kh m%d.aOkh fõ' th idudkHfhka j¾Ok 

m%d.aOkhla f,i iud.ulg ,ndfok Khla jk w;r th idudkHfhka wkd.; Èkhl § 

wdmiq f.jkq ,efí' iud.ulg Kh m%d.aOkh ,ndfokakka iud.fï ysñlrejka fkdjk 

w;r Tjqka yqfolau Kh iemhqïlrejka jk neúka Kh m%d.aOkh" fldgia fyda ilkaO 

m%d.aOkfhka fjkia fõ' Kh iemhqïlrejkag idudkHfhka .súiqï.; ia:djr jd¾Isl fmd<S 

m%;sY;hla Tjqkaf.a Kh u; ysñjk w;r th l+mka wkqmd;h f,i ye|ska fõ'

Kh m%d.aOk j¾. (Types of debt capital)
1'	 È.= ld,Sk Kh (Long term loads)
2'	 ne÷ïlr (Bonds)
3'	 Khlr (Debentures)
4'	 l,anÿ (Lease)
5'	 l=,Smsg .eKqï (Hire Purchase)

È.=ld,Sk uq,Hkh lßSfï m%Njhla f;dard .ekjSfï o§i,ld ne,sh hq;= idOl

1'	 msßjeh

2'	 ,dNodhS;ajh ^fldgil bmhqug we;s n,mEu&

3'	 uQ,H wjodku

4'	 whs;sh wvq ùu

5'	 j;alï moku

6'	 ld,h

7'	 f;da,kh ^Kh ialkaO wkqmd;hg n,mEu&

8'	 iud.fï jHdmdr lghq;= j, m%udKh iy iajNdjh ^jHdmdßl wjodku&

9'	 úl,am uQ,Hkh lsÍfï m%Njhka mej;Su

10'	 kS;suh iSudjka
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m%d.aOk msßjeh  (Cost of Capital)

m%d.aOk fohdldrhg úia;r l< yel'

1'	 jHdmdrhlg wruqo,a fhoùfuka wdfhdaclfhl= úiska n,dfmdfrd;a;= jk m%;s,dNh'

2'	 wdfhdaclhka úiska wfmaCId lrk m%;s,dNh f.ùu i|yd wdh;kh úiska ;u 

wdfhdackj,ska wju jYfhka bmhSh hq;= uqo,a m%jdyh'

úúO uQ,Hk m%Njhka j, m%d.aOk msßjeh

1'	 idudkH fldgia m%d.aOkfha msßjeh

2'	 jrŒh fldgia m%d.aOkfha msßjeh

3'	 Kh m%d.aOkfha msßjeh

idudkH fldgia m%d.aOkfha msßjeh .Kkh l< yels l%u

1'	 ,dNdxY j¾Ok wdlD;sh

2'	 m%d.aOk j;alï ñ, lsÍfï wdlD;sh

,dNdxY j¾Ok wdlD;sh

fuh mshjr 3 la hgf;a y÷kd .; yel'

1'	 Y=kH j¾Okh

2'	 ia:djr j¾Okh

3'	 nyqúO j¾Okh ^fuu wÈhf¾§ fuu wdlD;sh mÍCIdjg ,la fkdflf¾&

Y=kH j¾Okh

fuys § ia:djr ,dNdxYhla fkdlvjd jd¾Islj f.jk njg wfmaCId lrk w;r j¾Okhla 

fkdfõ'

				       D0			   Ke =                   x  100
				       P0

Ke 	 =  	 ialkaO m%d.aOk msßjeh

D0 	 =	 fldgil j¾;udk ,dNdxYh

P0 	 =	 fldgil j¾;udk fjf<|fmd< ñ, ^,dNdxY rys;&

Wod (-	 A iud.u fldgilg re' 3 l jd¾Isl ,dNdxYhla f.jkq ,nhs' iud.fï fldgil 

j¾;udk fjf<|fmd< ñ, re' 25 la kï ialkaO m%d.aOk msßjeh fidhkak'

Wod (-	 A iud.u fldgilg re' 4 l ,dNdxYhla f.jhs' fldgila re' 23 ne.ska ksl=;a lrkq 

,nk w;r ksl=;a lsÍfï msßjeh re' 3 ls' ialkaO m%d.aOk msßjeh fidhkak'

ia:djr j¾Okh

fuys § fldgilg f.jk ,dNdxYh ia:djr wkqmd;hlska È.= ld,hla i|yd j¾Okh jk nj 

Wml,amkh lrhs'

		                           D0 (1 +g)
			   Ke =                   +  g                g = ,dNdxY j¾Ok wkqmd;h
				       P0
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Wod (-	 A iud.u fldgilg re' 5 l ,dNdxYhla f.jk ,§' idudkH fldgila fjf<| 

fmdf<a re' 60 ne.ska wf,ú fõ' ,dNdxY j¾Ok wkqmd;h jd¾Islj 5] fõ kï 

ialkaO m%d.aOk msßjeh fidhkak'

,dNdxY j¾Ok wdlD;sfha iSudjka

1'	 iud.u ,dNdxY lsisjla fkdf.jQj;a" tu fldgia j,g w.hla mej;Su'

2'	 ,dNdxY f.ùu È.gu mj;ajd f.k hdu i|yd m%udKj;a ;rï Y=oaO j¾;udk w.hla 

iys; jHdmD;s fkd;sîu'

3'	 ,dNdxY j¾Ok wkqmd;h fldgialrejkaf.a m%d.aOk msßjehg jvd jeäjqjfyd;a .Kkh 

lsÍug .eg¿ u;=fõ'

4'	 ,dNdxY j¾Ok wdlD;sfha fhdo.kakd Wml,amk we;eïúg m%dfhda.sl fkdùu'

	 Wod (- fldgialrejka mßmQ¾K f;dr;=re ,nd.; yels nj" ish¨ fldgialrejkag iudk 

m%d.aOk msßjehla we;s nj

5'	 fldgiaj, ñ, flfrys n,mEula we;s lrk wfkl=;a idOl fkdi,ld yeÍu'

m%d.aOk j;alï ñ, lsÍfï wdlD;sh 

^CAPM wdlD;sh&

				    Ke = Rf + β (Rm  -  Rƒ)

Ke 	 =	 ialkaO m%d.aOk msßjeh

Rƒ 	 =	 wjodkï rys; m%;s,dN wkqmd;h

Rm 	 =	 fjf<|fmd< m%;s,dN wkqmd;slh

β 	 =	 iq/l=ïm;a îgd ix.=Klh ^fjf<|fmd< wjodku uekSu&

Wod (- A iud.fï îgd ix.=Klh 1'2 la jQ w;r fjf<|fmd< wjodkï i|yd w;sßla;h 8] 

NdKavd.dr ì,am;a i|yd 6] jd¾Isl wkqmd;hla f.jkq ,efí' kï ialkaO m%d.aOk msßjeh 

fidhkak'

jrŒh fldgia m%d.aOkfha msßjeh

ksoyia l< yels jrŒh fldgia m%d.aOkfha msßjeh

jrŒh fldgia ksoyia l< yels kï fldgia ysñhkag ksoyia lsÍu f;la ,dNdxY ,efnk w;r 

ksoyia lsÍfï § f.jk uqo, ksoyia lrk jif¾ § ,efí'

tu ksid kHdhd;aulj ksoyia l< yels jrŒh fldgia m%d.aOkfha msßjeh f,i wNHka;r 

M,od wkqmd;h (IRR) msßlaiqu yd kHdhd (Trial of Error) l%uh hgf;a .Kkh lrkq ,efí' IRR 
.Kkh lsÍfï § fldgil j¾;udk fjf<|fmd< ñ, uqo,a .,d hdula f,i i,lk w;r 

,dNdxY f.ùï iy ksoyia lsÍfï § f.jk uqo, uqo,a .,d taud f,i i,lhs' (From the investor's 
point of View)

Wod (- A iud.u jd¾Islj 12] ,dNdxYhla ysñ jrŒh fldgia ksl=;a lr we;' fldgila 

j¾;udkfha re' 90 ne.ska wf,ú jk w;r jir 10 la wjidkfha fldgilg re' 100 f.jd 

ksoyia lrkq we;' jrŒh fldgia m%d.aOkfha msßjeh fidhkak'
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ksoyia l< fkdyels jrŒh fldgia m%d.aOkfha msßjeh

ksoyia l, fkdyels jrŒh fldgia hkq" jrŒh fldgiaj, uQ,sl wdfhdað; uqo, tu fldgiaj, 

Ôú; ld,h ;=, oS iud.u úiska kej; f.ùug j.lSula fkdork fldgiah' iud.ug we;s 

tlu j.lSu jkafka jd¾Isl ,dNdxY f.jd ±óuhs' ksoyia l, fkdyels jrŒh fldgia j, 

msßjeh my; mßÈ .Kkh l, yel'

				       D0			   Ke =                   x  100%
				       P0

D0 	 =	 fldgil jd¾Isl ,dNdxYh

P0 	 =	 fldgil j¾;udk fjf<|fmd< ñ, ^,dNdxY rys; ñ,&

Kp 	 =	 jrŒh fldgia m%d.aOk msßjeh

Wod (- iud.u fldgilg re' 10 ne.ska jd¾Isl ,dNdxYhla f.jhs' iud.fï jrŒh fldgil 

fj<| ñ, re' 80 ls' jrŒh fldgia m%d.aOkfha msßjeh fidhkak'

Kh m%d.aOkfha msßjeh

Kh msßjeh hkq iud.ula úiska j¾;udk Kh m%d.aOk iemhqïlrejkag yd Kh ysñhkag 

f.jkq ,nk M,odhs wkqmd;hhs' iud.ulg Kh m%d.aOk iemhqïlrejka ksrdjrKh jk 

wjodku i|yd iud.u úiska f.ùula l, hq;=h' ksÍlaIKh l, yels fmd<S wkqmd; mj;sk 

neúka" Kh m%d.aOk msßjeh .Kkh lsÍu fldgia m%d.aOk msßjeh .Kkh lrkjdg jvd 

idfmalaIj myiq fõ' Kh m%d.aOk msßjeh wkqmd;hla f,i muKla fkdj iud.fï Kh f.ùï 

meyer yeÍfï wjodkuo" fjf<`ofmdf,a Kh wkqmd; uÜgï o fuu.ska ms<sìUq lrhs'

fuh my; fohdldrhg ú.%y l, yel'

1'	 Kh i|yd fjf<|fmd, jákdlula fkdue;s úg Kh m%d.aOkfha msßjeh

2'	 Kh i`oyd fjf<|fmd< jákdlula we;s úg Kh m%d.aOkfha msßjeh

Kh i|yd fjf<|fmd< jákdlula fkdue;s úg Kh m%d.aOkfha msßjeh

Kh i|yd fjf<|fmd, ñ,la fkdue;s úg" Kh m%d.aOkfha msßjeh Kh ,nd.;a iud.u 

f.jk fmd<S wkqmd;hg iudk fõ'

Kh fmd<S f.ùu" nÿ .Kkfha oS wvql, yels úhoula neúka Kh m%d.aOkfha msßjeh nÿ miq 

moku u; .Kkh l, hq;=h'

					     Kd = i (1 - t) 

i 	 =	 jd¾Isl fmd,S wkqmd;h

Kd 	 =	 Kh m%d.aOkfha msßjeh

t 	 =	 nÿ wkqmd;h
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Wod (- A iud.u re' 100" 12] Khlr 500"000 lr we;' iud.fï nÿ wkqmd;h 28] Kh m%d.aOkfha 

msßjeh ^fuu Khlr lsisÿ yqjudrejl ,shdmÈxÑ lr ke;&

Khlr i|yd fjf<|fmd< jákdlula we;s úg Kh m%d.aOkfha msßjeh

Kh yqjudrejl ,shdmÈxÑ lr we;s úg" Kh m%d.aOkfha fjf<|fmd< jákdlu u; Kh m%d.aOkfha 

msßjeh weia;fïka;= l< hq;=h'

fuh wdldr 2 ls'

1'	 ksoyia l< yels Kh m%d.aOkh

2'	 ksoyia l< fkdyels Kh m%d.aOkh

ksoyia l< yels Kh m%d.aOkfha msßjeh

Kh ksoyia l, yels kï Kh ksoyia lrk f;la Kh iemhqïlreg fmd<s f.jk w;r ksoyia 

lsÍfï § f.jk uqo,a ksoyia lrk wjia:dfõ ,efí'

tu ksid kHdhd;aulj ksoyia l, yels Kh m%d.aOkfha msßjeh f,i" uqof,a ld, jákdlu 

ie,ls,a,g .ksñka wNHka;r M,od wkqmd;h" msßlaiqï yd kHdh l%uh hgf;a .Kkh lrkq 

,efí' IRR .Kkh lsÍfï §" j¾;udk fjf<|fmd, ñ, uqo,a .,dhEula f,i i,lk w;r" 

fmd<S f.ùï iy ksoyia lsÍfï § f.jk uqo," uqo,a .,d tau f,i i,lhs'

Wod : A iud.u 12] Khlr ksl=;a lr we;' Khlrhl j¾;udk fjf<`ofmd< ñ, re' 90 la 

fõ' nÿ wkqmd;h 28] ls' fuu Khlr jir 10 lska re' 100 ne.ska ksoyia l< yelsh Kh 

m%d.aOkfha msßjeh

Wod ( A iud.u Khlrhlg re' 10 l fmd<shla f.jhs' fuu Khlr w¾O jd¾Isl fmd<shla 

iuÕ re' 85 ne.ska wf,ú fõ' nÿ wkqmd;h 20] ls' Khlrhla uqyqK; jákdlu re' 100 la 

jk w;r jir 10 lg miq ksoyia l< yelsh' Kh m%d.aOkfha msßjeh fidhkak'

ksoyia l< fkdyels Kh m%d.aOkfha msßjeh

			           K (1-t)
			   Kd =                  
				       P0

Kd 	=	 Kh m%d.aOkfha msßjeh

K 	 =	 jd¾Isl fmd<sh

P0 	=	 Khlrhl j¾;udk fjf<|fmd< ñ, ^fmd,S rys;&

t 	 =	 nÿ wkqmd;h

Wod ( A iud.u úiska ksl=;a lr we;s Khlrhl j¾;udk fjf<|fmd< ñ, re' 90 la fõ' 

Khlrhla i|yd iud.u re' 12 l fmd<shla wh lrhs' nÿ wkqmd;h 28] la kï Kh m%d.aOkfha 

msßjeh fidhkak'
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nr ;enQ idudkH m%d.aOk msßjeh - WACC

fndfyda iud.ï Kh yd ialkaO m%d.aOkfha ixfhdackhla u.ska uQ,Hkh flf¾ nr ;enQ 

idudkH m%d.aOk msßjeh u.ska ialkaO ysñhkag yd Kh iemhqïlrejkag wjYH taldnoaO 

m%;s,dN wkqmd;h ukskq ,efí iud.ula m%d.aOkh imhk ish¨u iemhqïlrejka ;Dma;su;a 

l, yels m%;s,dNhla ,nd.; hq;=h' tu ksid iEu uQ,H m%Njhlg nr;enq idudkH ,nd .kS'

iud.ul j;alï" Kh fyda ialkaOh u.ska uQ,Hkh lrhs' WACC hkq fok ,o wjia:dfõ oS 

Ndú;h wkqj nr;eîu lrk ,o fuu uQ,Hk m%Njhka j, idudkH msßjehhs'

WACC my; mßÈ .Kkh l, yelsh'

		  WACC  =                                     +                                     +

Ke	 =	 ialkaO m%d.aOkfha msßjeh

Kp	 =	 jrŒh fldgia m%d.aOkfha msßjeh

Kd	 =	 Kh m%d.aOkfha msßjeh

E	 =	 ilakO fldgiaj, fjf<|fmd< jákdlu

P	 =	 jrŒh fldgiaj, fjf<|fmd< jákdlu

D	 =	 Khlrj, fjf<|fmd< jákdlu

Wod (- A iud.fï m%d.aOk jHqyh my; mßÈ fõ'

idudkH fldgia m%d.aOkh ^re' 10& 	 1"000"000"000

6] jrŒh fldgia	 50"000"000

12] re' 100 Khlr	 350"000"000

ialkaO m%d.aOk msßjeh" jrŒh fldgia m%d.aOk" msßjeh" Kh m%d.aOk msßjeh ms<sfj<ska 18]" 

12] yd 15] fõ' nÿ wkqmd;h 20] ls' WACC fidhkak'

úNd. .eg¨

2019 cQ,s 

07'	 iSudiys; H fmdÿ iud.u" ,ehsia;=.; iud.ula jk w;r" 2019 ud¾;= 31 Èkg tys 

m%d.aOk jHqyh my; mßÈ fõ'

	 whs;uh	 fmd;a w.h	 fjf<|m, w.h	 idudkH fldgia$

		  ^re'&	 ^re'&	 Khlr .Kk

idudkH fldgia	 200"000"000	 500"000"000	 20"000"000

12] ksoyia l< fkdyels Khlr	 800"000"000	 800"000"000	 8"000"000

ksoyia l< fkdyels jrKSh fldgia	 100"000"000	 200"000"000	 10"000"000

my; i|yka w;sf¾l f;dr;=re o imhd we; (

1'	 wjika jQ wdikak;u j¾Ih i|yd idudkH fldgilg re' 3$- la ne.ska ,dNdxY f.jd 

we;s w;r" ,dNdxY" j¾Ihlg 4] l wkqmd;hlska j¾Okh fj;ehs wfmalaId flf¾'

2'	 jrŒh fldgia i|yd jd¾Isl ,dNdxYh fldgilg re' 1'20 la ne.ska úh'

3'	 iud.u" j¾Ihlg 28] ne.ska wdodhï nÿ f.jkq ,nhs'

                  EKe  x                  	           E + P + D
                  PKp  x                  	           E + P + D

                  DKd  x                  	           E + P + D
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Tn úiska l< hq;= oE (

(a)	 my; ioyka oE .KKh lrkak'

(i)	 idudkH fldgia msßjeh 						       ^,l=Kq 02&

(ii) 	 ksoyia l< fkdyels Khlr msßjeh					      ^,l=Kq 02&

(iii) 	 ksoyia l< fkdyels jrŒh fldgia msßjeh				     ^,l=Kq 02&

(iv) 	 fjf<|fmd< w.h Ndú; lr nr;enQ idudkH m%d.aOk msßjeh         ^,l=Kq 02&

(b)	 ialkaO m%d.aOkhg jvd Kh m%d.aOkh ksl=;a lsÍfï jdis folla ^02& i|yka lrkak'

											            ^,l=Kq 02&

										               ^uq¿ ,l=Kq 02&

2020 cQ,s

07'	 iSudiys; fmÜfrda fmdÿ iud.u" my; iy|ka m%d.aOk jHqyh iys; ,ehsia;=.; fmdÿ 

iud.uls (

	 fldgia$ 	 fldgil$	 fldgil $
	 Khlr .Kk	 Khlrhl	 Khlrhl
		  ksl=;= ñ, ^re'&	 fjf<|fmd,
			   ñ, ^re'&

idudkH fldgia	 40"000"000	 12	 9

ksoyia l< fkdyels jrŒh fldgia	 5"000"000	 8	 6'40

11'5] ksoyia l< yels Khlr	 2"800"000	 100	 95

1'	 iud.u úiska 2019$20 j¾Ih i|yd idudkH fldgilg re' 1'20 ne.ska ,dNdxY f.jd 

we;s w;r" bÈßfha § ,dNdxY" jd¾Islj 5] ne.ska j¾Okh jkq we;ehs wfmalaId flf¾'

2'	 jrŒh fldgiaj, jd¾Isl ,dNdxYh fldgilg re' 1'20 la ne.ska úh'

3'	 Khlrhla re' 100$- ne.ska j¾I 6 lska ksoyia lsÍug kshñ; fõ'

4'	 iud.u" j¾Ihlg 14] ne.ska wdodhï nÿf.jkq ,nhs'

Tn úiska l< hq;= oE (

(a)	 idudkH fldgia msßjeh							        ^,l=Kq 02&

(b)	 ksoyia l< fkdyels jrŒh fldgia msßjeh				     	  ^,l=Kq 02&

(c)	 ksoyia l< yels Khlr msßjeh						       ^,l=Kq 03&

(d)	 fjf<|fmd< w.h Ndú;fhka nr;enQ idudkH m%d.aOk msßjeh (Weighted Average Cost of 	
	 Capital (WACC) 									           ^,l=Kq 03&

^uq¿ ,l=Kq 10&


