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Kh ksIamdÈ; ie<iqï lsÍu

¾jpkfhka lshfjk mßÈu" laIqø uq,H

wdh;k Kh imhhs' f;dard.kakd m%fõYh

fkdi,ld ^4 fjks mßÉfþoh n,kak'& b,lal

fj<|mf,ys b,ä ug .e,fmk Kh ksIamdÈ;

ie<iqï l< hq;=h' iqÿiq Kh m%udKh" wdmiq

f.ùfï ld,h" wjYH iq/l=ï ^fyda iykdOdr&"

fmd,S wkqmd; iy .dia;= iy wksjd¾h b;=reï fyda

wjYH lKavdhï odhl;ajh hk lreKq fuhg

we;=,;a fõ'
CIqø jHjidhlhskaf.a wjYH;d msßuik

f,i id¾:lj ks¾udKh lrk ,o Kh ksIamdok"

CIqø uq,H wdh;k i|yd w;HjYH fõ' Kh

,nd§fï fiajdjka imhk iy we.hSï isÿlrk

mqoa.,hska" Kh ksIamdÈ; j, úúO wx. iy fuu

wx. Kh ,nd.kakkag iy laIqø uq,H wdh;khg

hk folgu n,mdk wdldrh f;areï .ekSu

jeo.;a fõ' úfYaIfhka b,lal fj<|m, iy

wdh;kfha Odß;djh hk folgu iß,k f,i

ie<iqï lr we;s Kh ksIamdÈ;j, wx. úúO

wdldrhg ie<iqï lsÍfuka we;sjk m%ÓM,

flfia±hs fuu mßÉfþofha§ úia;r lrhs'
fuu mßÉfþofha§ CIqø jHjidhlhskag

uq,H fiajd ,nd.ekSu jeo.;a jk nj iy Tjqkag

m%;s,dNSka f,i i<lkjdg jvd fiajd,dNSka f,i

ie,lSfuka Tjqka jvd;a j.lSï iys; f,i

yeisfrkq we;ehs hk mokfuka fiajd,dNSkaaf.a

wjYH;d imqrd,k mßÈ uq,H ksIamdok ie<iqï

lsÍu flfrys wjOdkh fhduqlr we;'
Kh ksIamdÈ; fjkia lsÍug fyda w¿;a

lsÍug ie<iqï lrk kshqla;slhskag o

úfYaIfhkau uq,H o¾Ykfhka laIqø uq,H

wdh;kj, Kh ksIamdok we.hSug ,lalrk

odhlhska iy WmfoaYlhskago fuu mßÉfþoh

jvd;a jeo.;a jkq we;' fuu mßÉfþofha

mrsYsIaghka u.ska ;sridr fmd,S wkqmd; ilia

lsÍu iy wNHka;r wdmiq tjqï wkqmd;slh

Ndú;fhka iy úúO

uq,H m%jdy i<lñka iM, wkqmd;h .Kkh lsÍu

wd§ ;dCIKsl fldgia ms<sn| f;dr;=re ,ndfohs'

fuu fldgi u.ska Kh ,nd.kakdf.a uq,H

rgdjka" wdmiq f.ùfï ld,h iy kej; f.ùfï

ie<iqu wdÈh we;=,;aj Khj, m%Odk .=Kdx.

ms<sn|j wdjrKh lrhs' iEu ud;Dldjla hgf;au"

.kqfokqlrejkaf.a Kh wjYH;d y÷kd.ekSu iy

yeisÍu f;areï .ekSu hk lreKq Tiafia wjOdkh

fhduqlr we;'

Kh .kakkaf.a wjYH;d imqrd,Su i|yd

Kh ksIamdÈ; ie<iqï lsÍu i|yd Kh .kakkaf.a

uq,H rgdjka f;areï .ekSu wjYH fõ' uq,H

wd.ukh hkq ( jHdmdrfhka fyda

fõ;k" úl=Kqï wdodhï" Kh fyda ;E.s jYfhka

.Dy tallhg ,efnk uqo,a fõ'

uq,H ú.ukh hkq ( f.ùï iy

ñ,§ .ekSï wdjrKh lr.ekSu i|yd

jHdmdrfhka fyda .Dy tallfhka f.jk, o uqo,a

fõ' Kh ,nd.kakdf.a Kh Odß;djhg n,mEï

t,a, lrkq ,nk ksid uq,H rgdjka jeo.;a fõ'

Kh ,nd.kakd whgKh uqo, kej; f.ùu i|yd

m%udKj;a uq,H wd.ukhla we;s nj Kh

,ndfokakka úiska ;yjqre lr.; hq;=fõ'
iuyr uqo,a w.uHhhka iy ú.uHhhka

ksrka;rfhkau we;sfõ' wksl=;a tajd wl%uj;a ld,

mrdihkays§ fyda yÈisfhka fyda ld,Skj fyda

we;sfõ' ld,Sk ls%hdjka we;sjkafka Kh

,nd.kakd úiska wdodhï Wmojk ld,hkays§h'

M, fk,d .ekSfï ld,fhka miq iy wdodhï

fkd,nk ld,hkays§h ^iuyr úg wdodhï fjk;a

ls%hjka u.ska ,efnk úg&' flfia kuq;a Kh

wdmiq f.jk ld,h ks;ru fndfyda fya;+ka u;

Èlalrk w;r ta w;r;=r ld,fha wdodhfuys

(Internal Rate of Return)

(Cash Inflow)

(Cash Outflow)

uq,H rgdjka" wdmiq f.ùfï ld,h iy

f.ùfï jdr .Kk

.kqfokqlrejkaf.a uq,H rgdjka iy Kh

m%udKhka

ks
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úIu;d we;súh yelsh'

Kh ,nd.kakd whf.a uq,H rgdjka wkqj

Kh mokï úh hq;= w;r lsisÿ wiSre;djhlska

f;drj .kqfokqlreg kej; f.úh yelsjk fia

ie<iqï l< hq;=h' fï u.ska laIqø uq,H wdh;kfha

Kh meyer yeÍu je,elaúh yels w;r

.kqfokqlrejkaj wruqo,a l,amkdldÍj md,kh

lsÍu iy Tjqkaf.a j;alï iïNdrh jeäÈhqKq

lr.ekSu hk lreKq fol i|ydu ffO¾hu;a l<

yelsh' ^fï u.ska úfYaIs; tla ls%hdjla we;sjk

ksid we;sjk uq,H m%jdyhka muKla i,lk nj

woyia fkdflf¾' ish¿u uq,H m%jdyhka wod<

fõ'&
iqÿiq Kh m%udKhka" Kh uqo, ,nd.kakd

wruqK u; iy .kqfokqlrejdg kej; f.ùug

we;s yelshdj u; r|d mj;S ^tkï Kh Odß;djh&'

yelshdjla we;s .kqfokqlrejkaf.a Kh Odß;djh

ks¾Kh lsÍfï§ Tjqkaf.a uq,H m%jdyh" tfiau

fuu uq,H m%jdyh yd ne|S we;s wjodkfï m%udKh

o CIqø uq,H wdh;khg Kh kej; f.ùug fmr

we;súh yels wfkl=;a f.ùï wjYH;d ms<sn|j o

ie,lSu w;jYH fõ' wjodku i|yd Kh

,nd.kakf.a Kh Odß;djh ilia lsÍfï§" Kh

.kakdf.a jHdmdrhg n,mEï t,a, l< yels

wy s;lr ;;a; ajhka m s< sn|j idOdrK

n,dfmdfrd;a;= ms<sn|j ±laúh hq;=fõ' wdmodjka

i|yd iQodkï lsÍu u.ska Kh ,nd.kakdf.a

kej; f.ùfï fkdyelshdj ms<sn| wjodku Kh

,ndfokakd wkqudk lrk wdldrh ±laúh hq;=fõ'

CIqø uq,H wdh;kh wjodku wkqudk lsÍu by<

jk ;rug Kh fokakdg ,nd Èh yels Kh

m%udKh iSñ; fõ'

idudkHfhka laIqø uq,H wdh;k j,ska

uq,skau Kh ,nd.kakd wh i|yd ,ndfok Wmßu

Kh m%udKhla we;s w;r bka miqj .kakd iEu

Kh uqo,la iuÕu tu m%udKh jeäfõ' fuf,i

Kh pl%h ie<iqï lsÍug fya;+ka f,i CIqø uq,H

w d h ;kfh a w j o d k u w v q l s Í u iy

.kqfokqlrejkag Tjqkaf.a Kh wdmiq f.ùug Èß

§ukdjla hk lreKq fol ±laúh yelsh

^wkd.;fha§ úYd, Khla i|yd fmfrdkaÿjla

f,i fuh kï flf¾&' óg wu;rj" Kh uqof,a

úYd,;ajh jeälsÍu u.ska .kqfokqlrejdg Kh

b;sydihla j¾Okh lsÍug yelshdj ,efnk

w;ru Kh .ekSu yd ne£ we;s j.lSï f;areï .;

yelsfõ'

laIqø uq,HlrKfha§ tla jeo.;a wx.hla

f,i Kh uqo, wdmiq f.jk ld,h f,i i|yka

l< yelsh' th iïmQ¾K Kh uqo, kej; f.úh

hq;= ld, mßÉfþoh ms<sn|j olajhs' Kh uqo,

wdmiq f.jk ie<iqu" CIqø uq,H msßjeh" iy

wjidkfha§ Kh uqo, fhdod .ekSfï fhda.H;djh

hk lreKq j,g Kh uqo, wdmiq f.jk ld,h

n,mEï we;s lrhs ' .kqfokqlrejdf.a

wjYH;djhkag ióm ù CIqø uq,H wdh;kh úiska

Kh uqo, wdmiq f.jk ld,h ;SrKh l< úg"

.kqfokqlrejdg Kh uqo, zz,nd.ekSuZZ myiqjk

w;r fndfyda úg wdmiq f.ùï kshñ; fõ,djg

iïmQ¾Kfhkau isÿlsÍu ±lsh yelsh' u;= ±lafjk

WodyrKfha Kh uqo, wdmiq f.jk ld,h i|yd

jdßl f.ùï iys;j ;=ka wdldrhl úl,am

fhdackd olajd we;'

WodyrK f,i" we÷ï uikakshla frÈ ñ,§

f.k udi y;rlg jrla ueiQ we÷u iemhSu

isÿlrk w;r f;d. ñ,§ .ekSfuka m%;s,dN

,nñka udi y;rl jHdmdr pl%hla

mj;ajdf.k hhs' udi y;r ;=< wehf.a Y=oaO

wdodhu ^re' 1"000 l ñ,oS .ekSï iy Kh

kej; f.ùug fmr wksl=;a ish¿u úhoï o

we;=¿j& re' 1"600 ls' ^udihlg re' 400&

weh re' 1"000 la udi y;rla

i|yd ishhg 3 g Khg .kakd w;r udisl f.ùu

re' 269 ls' ^my; ±lafjk Kh uqof,a ñ, kshu

lsÍfï wxYh hg;a úia;r lr we;s f,i ySkjk

fYaI l%uh hgf;a .Kkhlr we;'&
weh iïmQ¾Kfhkau re' 1"076 la kej;

f.jhs' ^fmd,S úhou re' 676& wehf.a wdodhu jk

re' 1"600" Kh uqof,a kej; f.ùu jk re' 1"076 g

jvd wvqjk w;r wehf.a Y=oaO wdodhu re' 524 ls'
udi y;rla mqrd uqo,a m%jdyh my; wldrh

.kS'

(Von Pischke 1991)

Kh uqo, wdmiq f.ùfï ld,h" Kh

,nd.kakdf.a kej; f.ùfï yelshdjg

n,mdkafka flfiao@

1 jk úl,amh( wehf.a jHdmdr pl%hg wkqj udi

4 l§Kh uqo, f.ùu'

ld,h jHdmdrh Kh uqo, Y=oaO wdodhu
0 (1,000) 1,000 -
1 400 (269) 131
2 400 (269) 131
3 400 (269) 131
4 400 (269) 131
uq¿ .Kk 600 (76) 524

laIqø uQ,H w;afmd;
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fuu l%ufhys§ we÷ï uikakshg wjYH kï

mßfNdackh i|yd fyda w;sf¾l ldrl m%d.aOkh

f,i kej; wdfhdackh lsÍug fyda wu;r

wdodhula we;' Kh uqo, wdmiq f.úh hq;= ld,h

wehf.a jHdmdr pl%h yd uq,H m%jdy rgdjg iqÿiq

f,i ilia ù we;'

weh re' 1"000 la ishhg 3 l fmd,S wkqmd;slhlg"

jdßlhl f.ùu re' 523 la iy udisl úl=Kqï re'

400 la f,i Khg .kS' iïmQ¾K f.ùu 1"046 la

^fmd,S msßjeh 46& fõ' wdodhu jk re' 1"600 ka Kh

uqof,a wdmiq f.ùu jk re' 1"046 la wvq l< úg re'

554 la b;sß fõ'

uqo,a m%jdyh my; mßÈ fõ'

udi foll Kh jdßl iy udi y;rl

jHdmdr pl%hla iys;j" Kh ,nd.kakd mqoa.,hd

Kh wdmiq f.ùug ;rï m%udKj;a wdodhula m<uq

udi fol ;=< Wmojkafka ke;' wdrïN lsÍu

i|yd m%udKj;a b;=reï weh i;=j ke;skï yda

fjk;a wdodhï ud¾. fyda Kh uqo, f.ùug iydh

±laùu i|yd Kh fyda fkdue;skï" Kh uqo,

kej; f.ùu i|yd wehg yelsjkafka ke;'

weh re' 1"000 l uqo,la udi 6 l

ld,hla i|yd udisl jdßlh ishhg 3la jk udisl

f.ùu re' 184'60 la iy udi y;rla muKla i|yd

úl=Kqï re' 400 la jk Kh uqo,la ,nd.kS' ^udi

y;r wjidkfha§ weh iïmQ¾K re' 1"000 l ldrl

m%d.aOkh f.dvkÕdf.k ke;ehs Wml,amkh

lrñka wehg ;jÿrg;a wjYH wuqøjH zzf;d.

.ekqïZZ ñ,g ,nd.; fkdyels nj;a tu ksid udi

2 la i|yd wdodhula ke;ehs i,luq' iEu úgu

fuh i;Hjd§ fkdjk w;r tu wdldrhg fuys

olajd we;af;a" úfYaIfhka Tjqka ,nd.;a Kh uqo,

iïmQ¾fhka f.jd ksu lrk ;=re wkd.; Kh

uqo,la ,nd.ekSu wiSre jk wjia:dj,§" Kh

,nd.kakdg iuyr fya;+ka u; wdmiq f.ùfï

ld,h §¾> lr §u ms<sn|j WodyrKhla u.ska

meyeÈ,s lsÍug fõ' iïmQ¾K wdmiq f.ùu re'

1"007'60 ^fmd,S msßjeh 107'60&' wdodhu jk re'

1"600" Kh kej; f.ùu jk re' 1"107'60 jvd

wvqjk w;r re' 492'40 l uqo,la b;ssß fõ'

uq,H m%jdyh my; mßÈ fõ'

fuu l%ufha§ m<uqjk udi y;r we;=<;

uqo,a m%jdyh Kh ,nd.kakdg myiqfõ' flfia

kuq;a weh úiska Kh uqof,a m<uqjk udi lsysmh

;=< ,nd.;a by< Y=oaO wdodhu úhoï l< yels

w;r tu.ska wjidk udi fol ;=< Kh uqo,

kej; f.ùu wmyiq;djhg m;aúh yelsh' tfiau

by< fmd,S m%udKhla f.ùu ksid wehf.a Y=oaO

wdodhug n,mEï t,a, úh yelsh'
fuu WodyrK u.ska ld¾h nyq, kd.ßl

fj<|m, ;=< l,a miqùu iy Kh jdßl

wjidkfha§ Kh meyer yeÍu isÿjkafka wehs±hs

hkak meyeÈ,s lrhs' tfiau Kh ,nd.kakd udi

foll ld,hla i|yd /lshd úrys;j isák w;r

wehg ;j;a wuqøjH .ekSu i|yd Kh ,nd.ekSug

yelshdjla fkdue;' Kh jdßl .Kk wvqhs kï

wehg kej;;a Kh ,nd.ekSug yelsjk w;r

iïmQ¾Kfhka wehf.a jHdmdrfha fkdlvjd

fh§ug yelsfõ'
by; lS úl,am ;=k u.ska uq,H m%jdyfha

fldgila jk Kh ,nd.kakl=f.a Kh fiajd

wkqmd;h úia;r lrhs' fuh iqÿiq Kh jdßl iy

Kh m%udKhg n,mEï t,a, lrk w;r tu.ska

Kh fmd,S f.ùu ks¾Kh lrkq ,nhs' CIqø uq,H

wdh;k Tjqkaf.a fiajd,dNSkaf.a Kh fmd,S

f.ùfï yelshdj imqrd,k mßÈ Kh jdßl iy

Kh m%udKh ie<iqï l< hq;=h'
jHdmdrh jvd;a ,dNodhS njg m;aùfï§ fï

ms<sn|j olajk wjOdkh wvqjk w;r ukao h;a"

úYd, wdodhula u.ska ie<lsh hq;= ;rï b;=reï

j¾Okh lr .ekSug m%udKj;a w;sf¾l wdodhula

,efnk w;r tu.ska ;jÿrg;a Tyqg fyda wehg

jHdmdrh m%idrKh lr.ekSu i|yd wjYH jk

;=re Khg .ekSu wjYH fkdfõ' ^fujeks

2 jk úl,amh(

'

3 jk úl,amh(

wehf.a jHdmdr pl%hg jvd udi 2

la wvq ld,hl§ f.ùu i|yd Kh uqo,la ,nd §u

wehf.a jHdmdr pl%hg jvd ÈlajQ

udi 6lKhuqo,'

ld,h jHdmdrh Kh uqo, Y=oaO wdodhu
0 (1,000) 1,000 -
1 400 (523) (123)
2 400 (523) (123)
3 400 0 400
4 400 0 400
uq¿ .Kk 600 (46) 554

ld,h jHdmdrh Kh uqo, Y=oaO wdodhu
0 (1,000) 1,000 -
1 400 (184.6) 215.4
2 400 (184.6) 215.4
3 400 (184.6) 215.4
4 400 (184.6) 215.4
5 0 (184.6) (184.6)
6 0 (184.6) (184.6)
uq¿ .Kk 600 (107.6) 492.4

Kh ksIamdos; ie<iqï lsÍu
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wjia:dj,§ CIqø u q,H wdh;kh ty s

fiajd,dNSkaf.a wd¾Ól ;;a;ajh id¾:lj j¾Okh

l< hq;= w;r fuu fiajd,dNSka zz laIqø uQ,H

wdh;kh yer hdugZZ iQodkï jkafka hehs fyda

Rkd;aulj fyda ÿ¾j, fiajd iy ksIamdÈ; j,

m%ÓM,hla f,i fyda ie,lsh hq;= ke;'
uq,H rgdjka iy Kh jdßl u; mokï

fjñka fiajd,dNSka iuyr úg Tjqkaf.a Kh uqo,a

fmrf.ùug leue;a;la olajhs' fiajd,dNSkag

zzfmr f.ùuZZ u.ska ,efnkakdjQ m%Odk jdis

folls'

Tjqkag wdrCIdj ms<sn| wjodku iy uqo,a

w;sf¾l m%udKhla úhoï lsÍug fm<Uùu

wvqlr .; yelsh'

Kh pl%h wjidkfha§ f.ùug we;s jdßlj,§

uqyqK §ug isÿjk ysßyer wvqlr .; yelsh'

fmrf.jqï u.ska laIqø uq,H wdh;kh i|yd

tla meyeÈ,s m%;sM,hla we;s lrhs' Kh uqo,

l,skau f.ùu u.ska CIqø uq,H wdh;khg tys

wdfhdack l<U fõ,dikskau mßY%uKh l< yels

w;r tu.ska jeä fiajd,dNSka m%udKhla fj;

<Õdùu o isÿl< yelsh'
flfia kuq;a fmrf.jqï wëCIKh lsÍu

ÿIalr jk w;r tajd ie<lsh hq;= ;rï kï" CIqø

uq,H wdh;kfha fyda tys YdLdj, uq,H m%jdyhg

th ndOd muqKqjhs' iuyr CIqø uq,H wdh;kj,

Kh uqo, iïmQ¾Kfhka f.ùfï m%ÓM,hla f,i

iajhxls%hj fiajd,dNSkag úYd, Kh uqo,la

,nd.; yelsfõ' fuys m%;sM,hla f,i CIqø uq,H

wdh;kfha wksl=;a fiajd,dNSkag Kh§u i|yd

we;s wruqo,a wvqùu isÿúh yelsh'
óg wu;rj" ySkjk fYaI l%uh hgf;a

fmd,sh .Kkh l< úg ^idudkHfhka fmr f.jqï

j,& f.úh hq;= uq,a uqo, iy fmrf.jqï olajd we;s

fmd,sh o we;=,;a fõ' fuhska woyia jkafka Kh

uqo,a l,ska f.ùfï§ m<uqj mqfrdal:kh l<

w.hg jvd wvq fmd,S wdodhula ,efnk nj;a

tu.ska laIqø uq,H wdh;kfha wdodhu my;

jefgk nj;ah' ^wruqo,a kej;;a blauKskau Kh

jYfhka ,ndfok ;=re&
Kh ,nd.kakkaf.a tla úfYaIs; wkq

fldgila ^WodyrK f,i fjf<kaoka& Tjqkaf.a

Kh uqo,a ks;ru l,ska f.ùug fhduqù we;akï"

tu fiajd,dNSka lKavdhfï wjYH;djhkag

.e,fmk mßÈ wdmiq f.ùfï ld,h flá lsÍu

fhda.H fõ' fmrf.jqï wju lsÍu i|yd wdmiq

f.jk ld,h ie<iqï l< hq;=h' fiajd,dNSkaf.a

uq,H m%jdyhkaf.a whjeh YS¾Ihg iy fmrf.jqï

fyda l,a miqùï hk folgu Wmldr ùu i|ydKh

jdßl .e,mSu fuhg we;=,;a fõ'
wjidkfha§ fmrf.jqï hkq Kh

,nd.kakka yg fjk;a Kh ,ndfokakka u.ska

jvd fyd| fiajdjla" wvq fmd,S wkqmd; fyda jvd;a

iqÿiq wdmiq f.ùfï fmd,shla iys;j Kh

,ndfok njg bÕs lsÍula úh yelsh' fujeks

wjia:dj,§ CIqø uq,H wdh;kh úiska Tjqkaf.a iy

wfkl=;a Kh ,ndfokakkaf.a Kh ksIamdÈ;

wOHhkh l< hq;=fõ'

Kh f.ùu jdßl jYfhka fyda ^i;sm;d" i;s

follg jrla" udislj& fyda Kh ,nd.kakdf.a

uq,H rgdj u; mokïj Kh uqof,a ld,h

wjidkfha§ tljr f.ùu fyda l< yelsh' fndfyda

wjia:dj,§ fmd,sh iy uq,a uqo, tljr f.jkq

,efí' flfia kuq;a iuyr wjia:dj,§ CIqø uq,H

wdh;k fmd,sh wdmiq f.jk ld,h mqrdjgu uq,a

uqo, whlr .kq ,nhs' iuyreka fmd,sh l,ska l,

tl;= lrk w;r uq,a uqo, ld,h wjidkfha§

tl;= lr.kq ,nhs'
jdßl f.ùu iuÕ bÈßhg hk wdodhï

i|yd ls%hdldrlï ie<iqï l< yelsh' fuu

l%ufha§ Kh uqo, wdmiq f.jk ld,h mqrd Kh

uqof,a m%udKh b;sß fkdlr ^kej; f.ùu i|yd&

Kh uqo, kej; f.ùug fiajd,dNshdg yelshdj

,efí' Kh uqo, kej; f.jk jdr .Kk"

fiajd,dNshdf.a wjYH;djh iy kej; f.ùug

we;s yelshdj ms<sn|j CIqø uq,H wdh;khg

;yjqre l< yels wdldrh u; mokï fõ' iuyr

uqo,a fmd,shg fok mqoa.,hska úiska úfYaIfhkau

Kh ,nd.kakka Èkm;d uqo,a ,nk fjf<kaoka jQ

úg f.ùï Èkm;du tl;= lrhs' wksl=;a uqo,a

fmd,shg fokakka udislj tl;= lsÍug fya;=j

jkafka Kh ,nd.kakka fj; myiqfjka <Õdúh

fkdyels ksidfõ' ^tkï nexl= YdLdj Kh

,nd.kakkaf.ka b;d ÿr neyerj msysàu ksid&

ksrka;r f.ùï iuÕ ne£ we;s yqjudre msßjeh

iy läka lv isÿlrk f.ùï iu. ne£ we;s

ÿ¾j, uq,H md,kh u.ska we;sjk meyer yeÍfï

wjodku w;r iu;=,s;;djhlg meñKSu wjYH

fõ'
ld,Sk ls%hdjka i|yd tu ls%hdj,sh

iïmQ¾K jQ miq tljr f.ùu i|yd iqÿiq Kh

l%uhla ie<iqï l< yelsfõ' wiajekak ,nd.ekSu

Khuqo, wdmiq f.jk jdr .Kk

laIqø uQ,H w;afmd;
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fuhg lÈu ksoiqkla fõ' ^.Dy tallfha wfkl=;a

wdodhï" Kh uqo, l=vd m%udKj,ska f.ùug

m%udKj;a nj i,lkak'& flfia kuq;a tljr

f.ùfï§ m%fõYï úh hq;= w;r" úfYaIfhkau

wiajekak úkdY ùfï wdÈ wjodkula we;s úg

úfYaI ie,ls,a,la ±laúh hq;=h' ^fyda fjk;a

ld,Sk ls%hdjka& wdodhï Wmojkafka ke;s

wjia:dj,Kh uqo,a f.ùug we;s úg§" Kh meyer

yeÍug we;s wjodku jeäh' ld,Sk ls%hdjkag

uq,Hkh imhk iuyr CIqø uq,H wdh;k Tjqkaf.a

Kh ksIamdÈ;" jdßl j,ska iukaú; jk mßÈ

ie<iqï lrk w;r tu ksid wiajekak fk,k

ld,fha§ tys wdodhfuka jeä fldgila Kh

,nd.kakkag ;nd.; yelsõ' ukao h;a" Kh

uqof,ka jeä fldgila wiajekak fk,Sug l,ska

Tjqka f.jd ksulr we;s neúks' fuu Kh

,nd.kakdf.a b;=reï ^j;alï& jeälr .ekSug

fya;=fõ'
iuyr CIqø uq,H wdh;k Kh uqo, jdßl

iu.u tljr f.jk wddlrhg iïnkaO lr" Kh

uqo, wdmiq f.jk ld,h mqrd wju m%udKhla

tl;= lr ^WodyrK f,i fmd,sh& wiajekak

fk,k ld,h wjidkfha§ b;sß fldgi ^uq,a uqo,&

f.ùug ie<iqï lrhs'

Kh uqof,a m%udKh iy iqÿiq Kh wdmiq

f.ùfï ld,h ms<sn|j Kh uqo, ,nd.kakd

lreK u.ska n,mEï t,a, lrhs' idudkHfhka

wdldr foll Kh we;s w;r tajd kï ldrl

m%d.aOkKhiy ia:djr j;alïKh fõ'

jHdmdrfha idudkH l%shdjka

i|yd jehjk cx.u úhoï i|yd ldrl m%d.aOkh

fhdod .ks' ldrl m%d.aOkh hkqfjka

ye¢kafjkafka jirla ;=< m%fhdackhg .kakd

cx.u fyda fláld,Sk j;alï i|yd flfrk

wdfhdackhls' WodyrKh f,i jvq jev i|yd ,S

ñ,§ .ekSu" fj<|mf,ys úlsKSu i|yd wdydr iy

nvq ñ,g .ekSu" i;aj l¾udka;h i|yd l=l=,a

lEu ñ,g .ekSu ±laúh yelsh' ldrl m%d.aOkh

i|yd ,ndfok Kh wdmiq f.jk ld,h Kh

,nkakdf.a jHdmdr pl%h iu. .e,msh hq;=fõ'

^by; úia;r l< wdldrhg& CIqø uq,H wdh;k

u.ska ,ndfok ldrl m%dOk Kh idudkHfhka

udi fofla isg wjqreoaol ld,hla i|yd fõ'

jHdmdrh mj;ajdf.k hk

ld,h mqrd j;alï ñ,g .ekSu i|yd ,nd.kakd

Kh fõ' fuu j;alï j, idudkH wdhq ld,h

wjqreoaolg jvd jeäfõ' hka;% iQ;%" WmlrK" iy

foam< hkdÈh ia:djr j;alï f,i idudkHfhka

y÷kajkq ,nhs' h;=re meÈ" frÈ uyk hka;%" ;s%frdao

r: hkdÈh ia:djr j;alï j,g WodyrK f,i

±laúh yelsh' ksIamdok ls%hdj,sfha§ ia:djr

j;alï Rcqju fhdod.kafka ke;s w;r ^tkï

ksIamdÈ;j, fldgila f,i úlsKSug .kafka

ke;s& tys ,dNodhs;ajhg we;s n,mEu §¾> ld,hla

mqrdu n, meje;afõ'
idudkHfhka ia:djr j;alï i|yd

,ndfok Kh m%udKfhka úYd, jk w;r ldrl

m%d.aOk Kh j,g jvd jeä ld,hla i|yd ,ndfoa'

^tkï ia:djr j;alï Kh" jHdmdr pl%h iu.

.e,mSu wjYHu fkdfõ'& fuys m%;sM,h f,i CIqø

uq,H wdh;kh ±ä wjodkula ±ßh hq;= w;r ta

i|yd iuyr wdh;k úiska ñ,g .kakd j;alfuys

kS;suh ysñldß;ajh mjrd .kS'
j.=j 5'1 u.ska ldrl m%d.aOkh fyda ia:djr

Kh i|yd ,ndfok Kh ms<sn|j WodyrK u.ska

olajd we;'
ia:djr j;alï ñ,g .ekSug ,nd.kakd

Kh uqo,a i|yd §¾> ld,hla wjYH jqj;a" tajd

t;rï ñ, wêl fkdjkafka kï ta i|yd úfYaI

Kh ksIamdÈ; y÷kajd§u wjYH fkdjk nj iuyr

CIqø uq,H wdh;k y÷kdf.k we;s w;r Kh uqo,

udi 12 lska fyda Bg wvq ld,hla ;=<§ kej;

f.úh yelsh'
laIqø uq,H wdh;k fndfyda úg uqof,a

m%;sfudacH;djh ms<s.kshs' tkï .Dy

tallfha fjk;a úhoï i|yd ,nd.;a wruqo,a

fjk;a úúOdldr wjYH;djhka i|yd Ndú;d l<

yels nj ms<s.ekSuhs' ta wkqj Kh ,nd.kakdf.a

f.ùug yels Odß;djh ;rï th ,nd.kakd

fya;=j jeo.;a fkdfõ'

idudkHfhka laIqø uq,H wdh;k úiska b;d wvq

j;alï iys; wvq wdodhï,dNS fiajd,dNSkag Kh

,ndfohs' tys m%;sM, jYfhka foam," bvï" hka;%

iQ;% iy fjk;a m%d.aOk j;alï wd§ idïm%odhsl

iq/l=ï idudkHfhka ,nd.; fkdyels fõ' Kh

meyer yeÍfï wjodku wvqlsÍu i|yd iq/l=ï

wdfoaYl iy iq/l=ï i|yd úl,am we;=,;aj

wjodku wvqlsÍu i|yd úúO kjH;djhka bÈßm;a

ldrl m%d.aOkh iy ia:djr j;alïKh

ldrl m%d.aOk Kh-

ia:djr j;alï Kh-

(fungibility)

Khiq/l=ï

Kh ksIamdos; ie<iqï lsÍu
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lr we;'

jvd;a iq,N iq/l=ï w;ßka tlla jkafka

wdfoaYlh jYfhka idudðlhskaf.a n,mEu fhdod

.ekSu jk w;r th lKavdhï wemh fyda ;ks

mqoa., wemh iuÕ iïnkaOj mj;S' ^3 jk

mßÉfþoh n,kak'& óg wu;rj ks;ru fhdod

.efkk fjk;a wdldrfha iq/l=ï wdfoaYl j¾.

mj;S'

fndfyda laIqø uq,H wdh;k úiska idudðlhska

tlsfkldg wem ,ndfok lKavdhï ks¾udKh

lrhs' wemùfï§ th lKavdhfï ish¿u

idudðlhska Kh uqo,a wdmiq f.jd ksu

fkdlf<d;a b;sß idudðlhskag Kh ,nd.;

fkdyels jHdx. wemh fyda idudðlhska

kej; fkdf.jqjfyd;a wksl=;a idudðlhska ta

i|yd j.lsj hq;= i;H wemh fyda fjhs'
tla wfhl= fyda lsysm fofkl= Kh f.ùug

wfmdfydi;a jqjfyd;a fhdod.ekSu i|yd

lKavdhï wem wruqo,lg odhl ùug lKavdhfï

idudðlhskaf.ka iuyr laIqø uq,H wdh;k b,a,d

isáhs' tu lKavdhï wem wruqo, Ndú;d lsÍu

iuyr wjia:dj,§ lKavdhfï u. fmkaùu

hgf;ao iuyr wjia:dj,§ laIqø uq,H wdh;kfha

;SrKh wkqj o isÿlrhs' th lKavdhfï uÕ

fmkaùu hgf;a fhdod.kS kï" idudkHfhka Kh

uqo, f.ùug fkdyels idudðlhd fj; wem

wruqof,ka Khla ,nd wem wruqof,ka Kh

,nd.;a idudðlhd kej; wruqo,g f.ùug

j.lSfuka nef|a' lKavdhï wem wruqof,a

l<uKdldß;ajh laIqø uq,H wdh;kh u.ska

isÿlrhs kï" meyer yer we;s Kh uqof,a m%udKhg

iudk uqo,la wruqof,ka ,nd.kakd w;r ;j;a

fldgila f.ùug we;akï lKavdhï idudðlhska

úiska f.úh hq;=fõ' fuh isÿlsÍug wfmdfydi;a

jkjd hkafkka woyia flfrkqfha ;jÿrg;a

iuia: lKavdhugKh ,nd.; fkdyels nj fõ'

iuyr CIqø uq,H wdh;k úiska iudcfha

hym;a m%isoaêhla w;alrf.k we;s ñksiqka fj;

Kh ,ndfohs' Kh uqo, ,nd§ug fmr Kh

ks,OdÍ iudcfha úúO ia:dk lrd f.dia tu

fiajd,dNshdf.a pß;h iy yeisÍu ms<sn|j

f;dr;=re fidhdn,kq ,efí'

idOdrK N+f.da,Sh ÿrl isák fiajd,dNSka

we;akï YdLdjg fyda Kh ks,Odßhdg Tjqkaj

ks;ru úis;a; lsÍug bv ie,fia' tu.ska

fiajd,dNshd jHdmdrh mj;ajdf.k hk nj;a" Kh

uqo, wdmiq f.ùug keUqrejla we;s nj;a ;yjqre

lr.; yelsfõ' ks;ru úis;a; lsÍu u.ska Kh

ks<Odßhdgo Tyqf.a fyda wehf.a jHdmdrh yd Kh

uqof,a fhda.H;djh ^m%udKh" ld,h" f.jkq ,nk

jdr .Kk iy wksl=;a foa& f;areï .ekSug;a

yelsfõ' úis;a; u.ska tlsfkld ;udf.a jev

fldgi i|yd olajk lemùu f;areï .ekSug iy

w.h lsÍug bf.k.kakd ksid fiajd,dNshd iy

Kh ks,Odßhd w;r wfkHdakH f.!rjhla f.dv

kexùug odhl;ajhla o imhhs'

fiajd,dNSka úiska Tjqkaf.a mjq, ;=<"

iudkhska iy wi,ajdiSka w;r wmyiq;djhg

m;aùug bv we;ehs is;k ksid fndfyda úg Tjqka

Kh uqo, kej; f.jhs' Kh ,ndf.k kej;

fkdf.jd isák wh ms<sn|j m%isoaO ia:dkj,"

iq/l=ï i|yd wdfoaYl

m%isoaêfha ,eÊcdjg m;aùu ms<sn| wjodku

lKavdhïwemh

pß;iajNdjhu; mokïjkKh§u

Kh ks,Odßhd úiska ks;ru jHdmdßl ia:dkh

úis;a; lsÍu

(implicit)

(actual)

j.=j 5'1 - Ndú;d lrk Kh i|yd WodyrK

l%shdldrlu ia:djr j;alï ldrl m%d.aOkh
fjf<kaod wdydr ie, fjf<|du

YS;lrKh ma,diaála nE.a
;rdÈh lvodis nE.a

we÷ï uyk ueIsu frÈ
uikakd uyk fïih rgdjka

ksrEmsldj b¢lgq yd kQ,a

jvq lsh; oej
ld¾ñlhd f,a; ueIsu weK

je,sm;a w,a,kh je,s lvodis

i;aj ì;a;r rlsk ìs;a;r
md,kh WmlrK úsÿ,sh

l+vq ojgk frÈ
úsÿ,s wdïmkak ìs;a;r jdhqyrKh
WIaK;ajudkh lrk WmlrK
rdlal

uQ,dY%h( Ledgerwood 1996

laIqø uQ,H w;afmd;
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foaYSh mqj;am;aj, m,jk ±kaùï fyda iudch ;=<

meje;afjk /iaùï j,§ ±kqï§u fuhg wh;a fõ'

rgl kS;suh ikao¾Nh u; mokï fjñka"

iuyr laIqø uq,H wdh;k úiska kej;

fkdf.ùfï§ kvq mejÍu fyda iuyr ÿ¾,N

wjia:dj,§ ysrf.g kshu lsÍu wdÈh isÿlrhs'

iuyr wjia:dj,§ kS;suh w;=reM,j, wjodku

jqj;a kej; f.ùu i|yd Wkkaÿ lrùug

m%udKj;a fõ'

wju jYfhka iq/l=ï i|yd nyq,j Ndú;d

lrk úl,am ;=kla ±lsh yelsh'

fndfyda laIqø uq,H wdh;k ish fiajd,dNSka

f.ka m<uqjk fyda miqj ,nd.kakd Kh uqo,a

i|yd ^iuyrúg folgu& b;sß lsÍfï .sKqul

^fyda lKavdhï wruqo,g odhl;ajhla f,i&

fYaIhka ;nd.ekSug ^Kh uqof,a m%;sY;hla f,i

i|yka lrhs'& lghq;= lrhs' wksjd¾hh b;=reï"

iafõÉPd b;=reïj,ska fjkia jk w;r Kh uqo,

iïmQ¾Kfhkau f.jd fkdue;s wjia:dj,§

idudkHfhka tu .sKqfuka uqo,a ,nd.;

fkdyel' fuu wdldrhg wksjd¾hh b;=reï"

iq/l=ï m%fNaohka f,i ls%hd lrhs'
b;=reï f,i uqo,a ;nd.ekSug i,id

§fuka" Kh ,nd.kakdg tu uqo,a Tjqkaf.a jHdmdr

ls%hdldrlïj,g fyda fjkhï wdodhï W;amdok

lghq;a;l fhoùfuka ,efnk wdohug jvd wvq

wdodhula tu wksjd¾hh b;=reïj, ;ekam;a

lsÍfuka Kh ,nd.kakdg ,efí' fiajd,dNshd

wksjd¾h b;=reï u.ska Wmojk wdodhulska

fjk;a wd¾Ól lghq;a;l wdhdackfhka ,efnk

wdodhfuys;a fjkfiys wdjiaÓl msßjehg iudk

w.hla fuys m%;sM,h fõ'
wksjd¾h b;=reï u.ska fiajd,dNSkaf.a

mßfNdack rgdj iqugkh ùug iy Kh

,nd.kakdg tu ;ekam;a b;=reïj,ska uqo,a

,nd.ekSug yelshdjla we;akï yÈis wjia:dj,§

uqo,a iemhSug o msgqjy,la ie,fia' fndfyda

wksjd¾hh b;=reï j,§ Kh uqo, iïmQ¾Kfhkau

f.jd ksu jQ úg muKla tu b;=reï uqo,a

,nd.ekSfï yelshdjla we;' tu.ska fiajd,dNSkag

Kh uqo, f.jd wjidkfha§ wu;r uqo,a m%jdyhla

wdfhdackh fyda mßfNdackh i|yd b;sß fõ'

wksjd¾h b;=reï fiajd,dNSka i|yd j;alï

f.dvke.Sfï wdldrhlao jk w;r ish¿u CIqø

uq,H wdh;k wksjd¾h b;=reï hkq iq/l=ï i|yd

úl,amhla f,i ±ä f,i ks.ukh fkdlrhs'
bkaÿkSishdfõ rlahd;a nexl=j úiska Kh

,nd.kakkaf.a wksjd¾h b;=reïj, fjkialï

i|yd iEu udihlu wu;r fmd,shla whlrkq

,nk w;r tu ksid Kh uqo, wdmiq f.jk

ld,fha iEu udihla wjidkfha§u kshñ;

fõ,djg uq¿ uqo,u f.jkq ,nhs' fuh zzwm%udo

f.ùfï Èß §ukdZZ f,i y÷kajkq w;r tys

m%ÓM,h f,i Kh uqo, f.jd ksujk úg Kh

.kakdg tljr uqo,la ,efí' fuu.ska

fiajd,dNshdg m%ÓM, w;ajk w;r nexl=jg o

m%;s,dN w;alr foñka Kh uqo, kej;;a kshñ;

fõ,djg f.ùug iaÓr Èß§ukdjla o njg m;aù

we;'
wksjd¾hh b;=reï" laIqø uq,H wdh;k

i|yd Kh§ug iy wdfhdackhg wruqo,a ,ndfok

uQ,dY%hla o fjhs' th idudkHfhka ia:djr uq,H

uQ,dY% fõ' ulaksido h;a tajd øjYS, jk neúKs'

^tkï Kh uqo, iïmQ¾Kfhkau f.jd fkdue;s

wjia:dj, idudkHfhka Kh ,nd.kakdg

b;=reïj,ska uqo,a wdmiq ,nd.; fkdyel'& flfia

kuq;a CIqø uq,H wdh;k kej; Kh §fï§ fyda

fiajd,dNSkaf.a b;=reïj, wdfhdackfha§ wruqo,a

kej; f.ùu;a Kh ,nd.kakdg wjYH úgl§

iïmQ¾K uqo,u kej; ,nd§u;a ;yjqre jk mßÈ

{dkdkaú;j lghq;= l< hq;=h'

iuyr wjia:dj,§ Kh ,nd.kakdf.a j;alïj,

i;H fj<|m, w.h ie,ls,a,g fkdf.k j;alï

W.ig .ekSu ^.Dy NdKav iy WmlrK& iy

kej; Kh f.ùug fkdyels jqjfyd;a tajd

ke;sùug bv we;s ksid ó<Õ mshjr jYfhka tajd

w;am;a lr.ekSu isÿlrhs' hï wdldrhlska

fiajd,dNshd úiska Kh uqo, wdmiq f.ùu meyer

yeßhfyd;a CIqø uq,H wdh;kh úiska úêu;a f,i

Wlialrk ,o j;alï w;alr .ekSu w;HdjYH fõ'

fï u.ska wksl=;a Kh ,nd.kakkago zzCIqø uq,H

wdh;kh wdmiq f.ùu ms<sn| ±ä f,i i,lkq

,nhsZZ hs hk mKsúvh ,ndfohs'

ysrf.g kshuùfï fyda kS;suh ls%hdud¾.hlg

we;=,;aùfïwjodku

wksjd¾h b;=reï

Kh uqof,a jákdlug jvd wvqfjka j;alï W.ia

lsÍu'

iq/l=ï i|yd úl,am

Kh ksIamdos; ie<iqï lsÍu
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mqoa., wem

CIqø Kh ,nd.kakkag Tjqkaf.a Kh i|yd

wem ,nd§ug yelshdjla fkdue;s ksid Tjqka

iuyr úg Tjqkaf.a ñ;=rkaf.a fyda mjqf,a

idudðlhskaf.a wemh ,ndfohs ' ^iuyr

wjia:dj,§ iu w;aikalrejka f,i y÷kajhs'&

fuhska woyia jkafka hï wjia:djl Kh

,nd.kakd Kh uqo, f.ùug wfmdfydi;a

jqjfy;a mqoa., wem ,ndfok mqoa.,hd Kh uqo,

mshùug j.lSfuka nef|k njhs'
l<ska i|yka l, fndfyda iq/l=ï wdfoaYl

iy iq/l=ï i|yd úl,am wdldrhka tla tlays

ixfhda.hka fõ' fï i|yd

úiska id¾:l WodyrKhla imhhs' ^fldgqj 5'1&

Kh ksIamdÈ; ie,iqï lsÍfï§" Kh i|yd ñ,

kshu lsÍu w;sYhska jeo.;a fõ' fiajd,dNshdg

,ndÈh yels m%udKh iyKh ,ndfok wdh;khg

tys msßjeh wdjrKh lr.ekSu i|yd bmehSug

wjYH m%udKh w;r iu;=,s;;djhlg <Õdúh

hq;=fõ' idudkHfhka CIqø uq,H fiajd,dNshka tys

fmd,S wkqmd; jeälsÍu fyda wvqlsÍfï§ Kh

,nd.ekSu jeälsÍu fyda wvqlsÍu ms<sn|

Wkkaÿjla fkdolajhs' fndfyda wjia:dj,§ jdKsc

nexl=j,g jvd jeä fmd,S wkqmd;hla

fhdod.kakd w;r ukaoh;a Kh ,nd.kakkag"

Kh ,nd.ekSu i|yd we;s wjia:d iSñ; ùuhs'

flfia kuq;a tys fiajd,dNSka u; by< fmd,S

wkqmd; iy .dia;= u.ska kqjqukd lrorhla we;s

fkdlsÍug tys fufyhqï lghq;= yels;dla ÿrlg

ld¾HCIuj isÿ flfrk nj laIqø uq,H wdh;k

u.ska ;yjqre l< hq;=h' ^fldgqj 5'1&
Tjqkaf.a msßjeh jHQyh mokï lr.ksñka

CIqø uq,H wdh;k j,g whlsÍug wjYH fmd,S

wkqmd; ksYaph lr.; yel'

CIqø uq,H wdh;kj, msßjeh wdldr y;rla

we;=,;a fõ'

uq,HlrKh lsÍfï msßjeh

fufyhqï msßjeh

fnd,a Kh i|yd fjkalsÍu

m%d.aOk msßjeh

uq,H m%ldYkj, fjkialï isÿlsÍfï§ iy

CIqø uq,H wdh;kj, uq,H YlH;djh ks¾Kh

lsÍfï§ fuu tla tla msßjeh ms<sn|j jk

fldgfia§ ;jÿrg;a idlÉPd lrkq ,efí' CIqø

uq,H wdh;khl msßjeh jHQyh u; mokïj

;sridr fmd,S wkqmd;hla ilia lsÍu ms<sn|

úfYaIs; f;dr;=re i|yd mßYsIag wxl 1 n,kak'
idudkHfhka tys Kh l<U mß;Hd. uqo,a

u.ska uQ,slju uq,Hkh lrkafka kï CIqø uq,H

Association for the
Development of Microenterprises (ADEMI)

(

III

Khuqof,ys ñ, kshu lsÍu

(Financing Costs)

(OperatingCosts)

Loan Loss
Provision)

(Cost of Capital)

fldgqj 5'1-

ys iq/l=ï

wjYH;djhka

Association for the Development
of Microenterprises (ADEMI)

Associat ion for the Development of
Mic r oen t er p r i s es (ADE MI)

ADEMI

Benjamin and Ledgerwood 1998

i q/l =ï y d

wemlrejkaf.a ixl,khla tys Kh uqo,a wdrCId

lsÍu i|yd fhdod.kS' ish¿u Kh ,nd.kakka úiska

ksYaÑ; ld,hla ;=, uqo,a kej; f.ùu i|yd Tjqka

i;= ne£u m%ldY lrñka kS;suh .súiqulg w;aika

;eîu wjYH fõ' fndfyda fiajd,dNSka i;=j Tjqkag

Kh f.ùug fkdyels jqjfyd;a fyda wlue;s jqjfyd;a

tys iïmQ¾K j.lSu orK njg .súiqfuys i|yka

lrk mqoa., wemlrejka fyda iuw;aikalrejka we;'
yels wjia:dj,§ Kh ,nd.kakka úiska foam,j,

fyda hka;%j, ysñldß;ajh wem f,i ,nd§u wjYH

fõ' ^ix.ufha weia;fïka;= j,g wkqj w;aika lrk

,o Tmamq j,ska ishhg 80 la u we;af;a Kh uqof,a

jákdlñka ishhg 20 la 30 la muK w.hls' iuyr

w ji a : d j, § Kh ,n d .k a k d f jk q j g

wemlrejkaf.kao iq/l=ï Wlig ;eîu wjYH fõ'
flfia kuq;a úiska iq/l=ï bÈßm;a lsÍug

fkdyels whÿïlrejka fj; ;rfha wjjdo lrkqfha

Kh ,nd.ekSfï yelshdj iSudlr .; hq;= ke;s njhs'

m<uqjrg Kh .kakd whg iq/l=ï bÈßm;a lsÍug

fkdyels wjia:dj,§ iq/l=ï i|yd wdfoaYlhla f,i

Kh ks,OÍka úiska ,nd.; yels f;dr;=re u; úYd,

f,i r|d mj;S' fujeks wjia:dj,§ Kh ks,OdÍka

úiska whÿïlref.a m%isoaêh ms<sn|j uqo,a fmd,shg

fokakka yd iudk f,i fidhd ne,Su aisÿlrhs'

wi,ajdiS lvidmamq iy ;enEreï wd§ ish,a,u Kh

ks,OdÍka úis;a; lrk w;r" iuyr úg

whÿïlrejkaf.ka uq,H m%ldYk yelsúg§ fyda Ndú;d

l< fyda fjk;a uqo,a f.ùïj, ßisÜm;a fyda bÈßm;a

lrk f,i b,a,hs' iEu whÿïm;lau tlsfkl f.k

i,ld n,hs'

uQ,dY%h(

laIqø uQ,H w;afmd;
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wdh;khl idfmaCIj wvq uq,Hkh msßjehla wvx.=

fõ' flfia kuq;a Kh l<U uq,Hkh lsÍu i|yd

wksjd¾h b;=reï ^by;§ idlÉPd lrk ,o&

fhdod.kafka kï" ta u.ska CIqø uq,H wdh;khl

idudkH uq,HlrK msßjeh i|yd n,mEï isÿúh

yel' fndfyda CIqø uq,H wdh;k wksjd¾hh

b;=reï i|yd lsisÿ fmd,S f.ùula isÿ fkdlrk

w;r fujeks wjia:dj,§ wksjd¾h b;=reï i|yd

uq,HlrK msßjeh Y+kH fõ' CIqø uq,H wdh;khla

tys Kh l<U" nexl=jla u.ska ,nd.;a Kh

uqo,lska uq,Hkhlrhs kï" WodyrK f,i ishhg

12 la iy fiajd,dNSkaf.a b;=reï i|yd ishhg 6 la

f,i kï" fiajd,dNSkaf.a b;=reï u.ska uq,Hkh

l< m%udKh jeäùfï§ uq,Hkh i|yd iïmQ¾K

msßjeh wvqfõ' ^fï u.ska fufyhqï msßjefhys

jeäùu olajd ke;' WodyrK f,i wksjd¾h

b;=reï talrdYslrKh i|yd jehjk wëCIK

msßjeh we;=,;a ke;' fuu idlÉPdj u.ska

ixúOdkhl idudkH uq,Hk msßjeh ms<sn|

muKla i,lk w;r wksjd¾h b;=reï tl;= lsÍu

i|yd msßjeh we;=,;a lr ke;'&

WodyrK f,i re' 300"000 la jQ b;=reï u.ska

^ishhg 6 l& uq,Hkh l< re' 1"000"000 lKh

l<U re' 700"000 l Kh f,i ,nd.;a wruqo,a

^ishhg 12l jd¾Isl wkqmd;h u.ska& i|yd

idudkH jd¾Isl uq,HlrK msßjeh jkqfha"

10'2
1"000"000

wksjd¾h b;=reï m%udKh 500"000 olajd jeä

lf<a kï idudkH uq,HlrK msßjeh wvqfõ'

by; WodyrKh fhdod.ksñka re' 1"000"000

lKh l<U re' 500"000 la jQ b;=reï ^ishhg 6& iy

re' 500"000 l Khg .;a wruqo, iys;j ^ishhg 12&

idudkH jd¾Isl uq,HlrK msßjeh jkafka"

9
1"000"000

fuhg m%;súreoaO foho i;H fõ' hï CIqø uq,H

wdh;khla tys Kh l<fUys uQ,slju wdfhdackh

lr we;af;a fmd,S msßjehla fkdue;s ;Hd. uqo,a

kï" fiajd,dNSkaf.a wksjd¾h b;=reï i|yd

f.jkq ,nk w;sf¾l ishhg 6 ksid CIqø uq,H

wdh;kfha iïmQ¾K wruqo,a msßjeh by< hhs'
fõ;k" l=,sh" m%jdyk iy

.ukd.uk" mßmd,k CIhùï iy hkdÈ fjk;a

foa fuhg wh;a fõ' f;dard.kakd m%fõYh u; r|d

mj;sñka" fuu msßjeh w.h ysÕysá Khj,ska

ishhg 12 isg 30 olajd fjkia fjhs'

fuh Kh wdfhdack l<fò .=Kd;aul Ndjh u;

r|d mj;shs' ^9 fjks mßÉfþofha§ idlÉPd lrkq

we;'& fj<|mf,ys fmd,S wkqmd;

iy rfgys WoaOuk wkqmd;h u; r|d mj;S' ^8

fjks mßÉfþofha§ idlÉPd lrkq we;'&
CIqø uq,H wdh;kfha msßjeh ie,lSfuka

miq wjYH weia;fïka;=.; wdodhu W;amdokh

lsÍu i|yd Kh uqof,a ñ, kshu lsÍu i|yd úúO

l%u we;' ^kshñ; fõ,djg iïmQ¾K uqo,u f.jd

we;s Kh u.ska muKla wdodhu n,dfmdfrd;a;=

úh yels nj i,lkak' fuh ;jÿrg;a 10 fjks

mßÉfþofha§ idlÉPd lrkq w;'&
fmd,S wkqmd; .Kkh lrkafka flfiao@

iy fmd, S w d o dhu j¾Okh l sÍug

fiajd.dia;=j,g yelsjkafka flfiao hkak u;=

±lafjk fldgiska fmkajd fohs'

Kh uqo,l fmd,sh .Kkh lsÍu i|yd wdldr

lsysmhla we;s w;r fï w;ßka l%u folla nyq,j

Ndú;d lrhs' tkï ySkjk fYaI l%uh iy iu;,

^uqyqK;a w.h& l%uh fõ' Kh uqo, wdmiq f.jk

ld,h mqrd idudkHfhka fmd,S f.jkq ,nk w;r

iuyr wjia:dj,§ l,skau f.jkq ,nhs'

fuu l%ufha§ Kh uqo, wdmiq f.jk ld,h mqrd

we;s fkdmshjQ fYaIfha m%udKfhka m%;sY;hla

f,i fmd,sh .Kkh lrkq ,nhs' ySkjk fYaI

l%uh u; fmd,sh .Kkh lsÍu hkq fmd,sh

whlrkq ,nkafka ta jk úg Kh ,nd.;a wh

f.ùug we;s fYaIh u; fõ' wjqreoaol ld,hla

i|yd ,nd.;a uQ,sl uqo," uq,a uqo, iy fmd,sh

we;=¿j i;sm;d kej; f.jkq ,nk w;r kej;

f.jk ,o uq,a uqof,ys m%udKh iEu i;shl§u

wvqlsÍu fyda laIh lsÍu isÿlrhs' ^j.=j 5'2& fuhska

woyia jkafka Kh ,nd.kakd úiska iEu i;shla

;=,u uq,ska ,nd.;a uqo,g jvd l%u l%ufhka

wvqjk uqo,la Ndú;d lrk w;r m<uqjk jir

wjidkfha§ uq,a uqo,;a b;sß fkdù iïmQ¾K Kh

uqo,u f.jd ksudlrk njhs' ^ishhg 100 la kej;

f.ùu Wml,amkhlrñka&

% =

% =

x % + x %

x % + x %

^300"000 6 ^700"000 12 &

^500"000 6 & ^500"000 12 &

fufyhqï msßjeh(

m%d.aOk msßjeh(

fnd,a iy wvudkKhi|yd fjkalsÍu

fmd,S wkqmd; .KkhlsÍu

ySkjk fYaI l%uh

Kh ksIamdos; ie<iqï lsÍu
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WodyrK f,i udi 12 lg ,nd.;a re' 1"000 l

Kh uqo, i|yd 6 fjks udifha§ ,nd.kakd

wh úiska f.ùug we;af;a Tyq fyda weh

fkdlvjd i;sm;d jdßlj,ska f.jd we;akï

wdikakj re' 500 la muKs' tu wjia:dfõ§ Tyq

fyda weh re' 1"000 lg fmd,S f.jkjd fjkqjg

re' 500 lg fmd,S f.jkq ,nhs' ^ySkjk fYaIh

u;&' fmd,S f.ùfï§ wdrïNfha§ udisl jdßl

j, jeä fldgila ;=< we;=,;a jkafka fmd,S

uqo,a jk w;r Kh uqo, wjidkfha§ uq,a

uqof,ka jeä fldgila f.jkq ,efí' Kh

uqo, uOHfha§ fï ksid miq Nd.hg jvd b;d

iq¿ jeä w.hla uq,a Nd.fha§ ±lsh yelsfõ'

j.=j 5'2 ys olajd we;s WodyrKfha yhjk

udifha§ fkdmshjQ uqo, re' 500 fkdj re'

524'79 fõ'&

ySkjk fYaIh u; fmd,sh .Kkh lsÍu

i|yd uq,Huh .Kl hka;%hla wjYH fõ' fndfyda

uq,H .Kl hka;%j, j¾;udk jákdlu iy

f.ùï úreoaO i<l=Kqj,ska we;=,;a l< hq;= w;r

tkï j¾;udk jákdlu Okd;aul kï f.ùï

Rkùu úh hq;=h' fuhg fya;= jkafka tlla uqo,a

wd.uH ùu;a wfkl uqo,a ú.ukh ùu;a h' uq,H

.Kl hka;% u.ska Ndú;d lrkakdg my; ±lafjk

wdldrfha úúO Kh úp,Hhka we;=,;a lsÍug bv

,ndfohs'

by; olajd we;s WodyrKhg wkqj udisl

f.ùï iys; tla wjqreÿ re' 1"000 lKh uqo,"

ySkjk fYaI l%uh hgf;a my; wdldrhg

we;=,;a lrñka .Kkhl< yelsh'

92'63=

PV =

i =
n

n =

PMT=

PV =

i =

n =

PMT

PMT

j¾;udk jákdlu fyda Kh uqo,

wdrïNfha§ Kh ,nd.kakdg ,nd ÿka

Y=oaO uqo,a m%udKh

fmd,S wkqmd;" iuyr wjia:dj,§

my;ska u.ska fmkajd we;'

Kh uqo, wdmiq f.jk ld,h " fuh

kej; f.ùug we;s jdßl m%udKhg

iudk úh hq;=fõ'

iEu ld, mßÉfþohl§u lrk ,o

f.ùï

re' 1"000 ^uqo,a úuHhla jk ksid RK

w.hla f,i we;=,;a l< hq;=h'&

jd¾Islj ishhg 20 f,i udislj ishhg

1'67
udi 12

úi÷u(

j.=j 5'2 ySkjk fYaI l%uh

K h uqo, ( 1"000¦ K h uqo, f . j k l d, h( udi 12¦ K h uqof , audi sl f . ùu( 92'63¦
f md, Swk qmd; h( i shhg 20

udih f.ùï uq,a uqo, fmd,sh fkdmshjq fYaIh
0 - - - 1,000.00
1 92.63 75.96 16.67 924.04
2 92.63 77.23 15.40 846.79
3 92.63 78.52 14.21 768.29
4 92.63 79.83 12.81 688.46
5 92.63 81.16 11.48 607.30
6 92.63 82.51 10.12 524.79
7 92.63 83.88 8.75 440.91
8 92.63 85.28 7.35 355.63
9 92.63 86.70 5.93 268.93
10 92.63 88.15 4.49 180.78
11 92.63 89.62 3.02 91.16
12 92.63 91.16 1.53 0.00
uq¿ .Kk 1,111.56a 1,000.00 111.76a -
a. jeghSu ksid 0.2 l fjkila we;'
uQ,dY%h( Ledgerwood 1996

laIqø uQ,H w;afmd;
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iïmQ¾K f.ùu 1"111'56 g iudk jk w;r

^udi 12 la 92'63 f,i& iïmQ¾K fmd,sh 111'56 la

fõ'
ish¿ fokdu fkdjqk;a fndfyda úêu;a

uq,H wdh;k úiska ySkjk fYaI l%uh fhdod.kq

,nhs' tfiau CIqø uq,H wdh;k i|yd fmd,S

.Kkh lsÍug jvd;a iqÿiqu l%uh fuh f,io

ie,fla'

fuu l%ufha§ fmd,sh .Kkh lrkq ,nkafka Kh

f.jk ld,h mqrd fkdmshjQ fYaIh ^CIhùu& u;

fkdj uq,a Kh uqof,a m%;sY;hla f,i fõ' iu;,

l%uh Ndú;d lsÍfï§ l,ska l,g f.ùï lsÍfuka

fkdmshjQ uq,a uqo, CIh ù ;snqK;a wdrïNfha§

uqodyßk ,o uq,a Kh uqof,a iïmQ¾K m%udKh

i|yd fmd,sh .Kkh lrkq ,nhs' iEuúgu

fkdjqk;a ks;ru" iu;, l%uh i|yka lrkqfha

wdj¾;s; ^udislj fyda jd¾Islj& wkqmd;hlg

fkdj Kh uqof,a ld,h i|yd fõ' Kh uqof,a

ld,h udi 12g jvd wvqkï Kh uqof,a ld,h udi

.Kkska fyda i;s .Kkska jeälr 12 ka fyda 52 ka

wod, f,i fnod jd¾Isl wkqmd;h .Kkh l<

yelsfõ'
iu;, l%uh Ndú;fhka fmd,sh .Kkh

lsÍu i|yd ir,j Kh uqof,a jákdlu

.=KlsÍfuka ,nd.; yelsfõ' WodyrK f,i re'

1"000 l Kh uqo,la i|yd CIqø uq,H wdh;khla

ishhg 20 l fmd,shla iu;, l%uh Ndú;d lr

whlrkq ,nhs kï f.úh hq;= fmd,sh jkafka re'

200 ls' ^j.=j 5'3&
fmd,sh .Kkh lrkq ,nkafka ySkjk

fYaI l%uh hgf;a o ke;skï iu;, l%uh hgf;ao

hkak u; ie,lsh hq;= f,i r|d mj;sñka whlrkq

,nk i;H fmd,S m%udKh fjkia fõ' iudk kdu

ud;% fmd,S wkqmd;slhla u; mokï jQ úg iu;,

l%uh Ndú;fhka .Kkh lrkq ,nk fmd,S

msßjeh" ySkjk fYaI l%uh hgf;a .Kkh lrkq

,eîfï§g jvd jeä w.hla .kS' j.=j 5'3 ys olajd

we;s WodyrKhg wkqj fmd,sh re' 1"200 ys w.h

^ishhg 20 iu;, mokñka& 88'44 fyda 111'56 l

fmd,S ^ishhg 20 ySkjk fYaI l%uh mokñka&

w.hg jvd ishhg 80 la jeäfõ'
wdodhu jeälr .ekSu i|yd iuyr CIqø

uq,H wdh;k kdu ud;% wkqmd;h jeälsÍu

fjkqjg fmd,S wkqmd;h .Kkh lsÍu ySkjk

fYaI l%ufha isg iu;, l%uh fj; udre lrhs'

fuh iuyr úg laIqø uq,H wdh;kfha msßjeh

wdjrKh lr.ekSug Wmßu fmd,S wkqmd;slh

i|yka lrñka we;s wêl fmd,S kS;sh ksid

we;sjk m%;sM,hlao úh yelsh' flfia kuq;a

f.kyer ±lajQ kdu ud;% fmd,S wkqmd;

fkdi,ld" iEu ld, jljdkqjla wjidkfha§u

f.ùug we;s m%udKh mokï lr.ksñka"

iu;,l%uh

j.=j 5'3 iu;, l%uh

K h uqo, ( 1"000¦ wdmi qf . j k l d, h( udi 12¦ j dßl j f . j k K h uqo, ( 100¦
f md, Swk qmd; h( i shhg 20

udih f.ùï uq,a uqo, fmd,sh fkdmshjq fYaIh
0 - - - 1,000.00
1 100 83.33 16.67 916.67
2 100 83.33 16.67 833.34
3 100 83.33 16.67 750.01
4 100 83.33 16.67 666.68
5 100 83.33 16.67 583.35
6 100 83.33 16.67 500.02
7 100 83.33 16.67 416.69
8 100 83.33 16.67 333.36
9 100 83.33 16.67 250.03
10 100 83.33 16.67 166.70
11 100 83.33 16.67 83.37
12 100 83.33 16.67 0.00
uq¿ .Kk 1,200.00 1,000.00 200.00 -
uQ,dY%h( Ledgerwood 1996

Kh ksIamdos; ie<iqï lsÍu
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fiajd,dNSka úiska Tjqka i;H jYfhkau fmd,sh

fldmuK m%udKhla f.jkafkao hkak okakd nj

CIqø uq,H wdh;k úiska f;areï .; hq;=h'
fuu WodyrK u.ska fmkajd fok mßÈ

wksl=;a ish¿u úp,Hhka iudk jk úg" ySkjk

fYaI l%uh hgf;a Kh i|yd f.jkq ,nk fmd,S

m%udKh iu;, l%uh hgf;a fmd,sh .Kkh

lrkq ,nk Kh uqo,l w.hg jvd fndfyda

fihska wvqfõ' úúO l%u j,ska .Kkh lrkq ,enQ

fmd,S wkqmd; iei£u i|yd iu;, l%uh hgf;a

Wmhd.;a w.h kdu ud;s%l fmd,S w.h Wmhd.ekSu

i|yd ySkjk fYaI l%uh hgf;a l=uk fmd,S

wkqmd;hla wjYH±hs ks¾Kh l< hq;=h'

5'1 WodyrKfha§ re' 1"000 l Khla ishhg 20

l fmd,shla iys;j jirla i|yd ySkjk fYaI

l%uh hgf;a udisl jdßl j,ska f.ùfï§

fmd,sh re' 112 la fõ' ^re' 111'56 jeghSfuka&

tu Kh uqo,u iu;, l%uh hgf;a .Kkh

l< úg m%;sM,h re' 200 fõ'

ySkjk fYaI l%uh hgf;a .Kkh lr re'

1"000 l Kh uqo,lska fmd,S wdodhu re' 200 la

,nd.ekSu i|yd fmd,S wkqmd;h ishhg 15

lska jeälr ishhg 35 l w.hl ;nd.; hq;=h'

^w;sf¾l fmd,S wdodhu re' 88&

re' 1"000 lKh uqo,lg ySkjk fYaI l%uh

hgf;a ishhg 35 l fmd,S wkqmd;hla

we;sj" udislj f.ùfï mokñka udislj

re' 99'96 i|yd jirl ld,hla f.ùfï§

fyda iïmQ¾K fmd,S msrsjeh re' 200 fõ' ^

re' 199'52 jeghSfuka miq&

fuu WodyrKh u.ska CIqø uq,H wdh;khla

ySkjk fYaI l%uh hgf;a fmd,sh .Kkh

lrkq ,nhs kï" iu;, l%uh hgf;a fmd,sh

.Kk lrkq ,nk CIqø uq,H wdh;khla

,nk wdodhu ,nd.ekSug kï tys kdu ud;%

fmd,S wkqmd;slh jeä l< hq;=h'

fmd,sh whlsÍug wu;rj" fndfyda CIqø

uq,H wdh;k Kh uqo, ksoyia lsÍfï§ .dia;=jla

fyda fiajd.dia;= wh lrhs' .dia;= iy fiajd .dia;=

u.ska Kh ,nd.kakdf.a uq,HlrK msßjeh iy

CIqø uq,H wdh;kfha wdodhu by< hhs'

idudkHfhka .dia;= whlsÍfuka kdu ud;% fmd,S

wkqmd;h jeälr whlsÍu fjkqjg Kh

,ndfokakdf.a wdodhu jeälrhs'
idudkHfhka .dia;= wh lrkafka uQ,sl

Kh uqo,ska m%;sY;hla f,i jk w;r wdmiq

f.jk ld,h mqrd whlrkq fjkqjg l,skau wh

lr.kq ,nhs' ukao h;a" .dia;= ySk jk fYaI l%uh

hgf;a .Kkh flfrk w;r .dia;= jeäùfï

n,mEu" iudk kdu ud;% fmd,S wkqmd;slfha

jeäùug jvd jeäh' ^fmd,sh .Kkh lrkq

,nkafka ySkjk fYaI l%uh hgf;a kï&

5'2 WodyrKfha§ CIqø uq,H wdh;kh tys

wkd.; ñ, kshu lsÍfï m%;sm;a;s ks¾Kh

lr.; hq;=h' fuh isÿlsÍfï§ fmd,sh

jeälsÍfuka Kh ,nd.kakdg we;sjk

n,mEu .Kkh l< hq;= w;r úl,am f,i

Kh uqo,a .dia;= jeälsÍfuka we;sjk

n,mEuo .Kkhl< hq;=h'
5'1 WodyrKfha§ re' 1"000 l Kh uqo,g

ishhg 20 l fmd,S wkqmd;hla iys;j

^ySkjk fYaI l%uh hgf;a& fmd,S wdodhu 112

la f,i ,efí' fuuKh uqo, u; ishhg 3 l

.dia;=jla whlsÍfuka re' 30 la ,efnk w;r

tu.ska iïmQ¾K wdodhu re' 142 la fõ' CIqø

uq,H wdh;khg th wh lrk .dia;= u.ska

fyda ^ishhg 3 isg 8 olajd& th whlrk fmd,S

wkqmd;h u.ska ^ishhg 20 isg ishhg 25

olajd& ishhg 5 lska jeä lsÍug wjYH hehs

is;uq'
iEu jeä lsÍulskau u;= ±lafjk f,i

m%;sM, ,ndfohs'

re' 1"000 l Kh uqo,l ishhg 8 l fiajd

.dia;= whlsÍu ksid .dia;= wdodhu re' 80

la f,i ,efí' fï u.ska .dia;=j, re' 50

isg ishhg 3 l jeäùula olakg we;'

^re'30&
re' 1"000 l Kh uqo,lg ishhg 25 la jk

fmd,S wkqmd;hlg ^ySkjk fYaI l%uh

hgf;a& fmd,S wdodhu re' 140 la f,i

,efí' ^udisl jdßlh re' 95& fuh fmd,S

wkqmd;h ishhg 20 isg 28 olajd

jeäùuls' ^re' 112&
re' 1"000 l Kh uqo,la i|yd ishhg 20

fmd,S wkqmd;slhlg ^ySkjk fYaI l%uh hgf;a&

tl;= lr.;a iïmQ¾K wdodhu iy ishhg 8 l

.dia;=j re' 192 lg iudk fõ' ^re' 112 80& re'

1"000 Kh uqo,la ishhg 25 fmd,S wkqmd;hla

.dia;= iy fiajd .dia;=" Kh ,nd.kakdg iy

CIqø uq,H wdh;khg n,mdkafka flfiao@

+
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iys;j ^ySkjk fYaI l%uh hgf;a& iy ishhg 3 l

.dia;=j u.ska tl;= lr.;a iïmQ¾K wdodhu re'

170 lg iudk fõ' ^re' 140 30&

Kh .dia;=j, ishhg 3 isg 8 olajd we;s

jeäùu jk ishhg 5 ys n,mEu ySkjk fYaI l%uh

hgf;a .Kkh l< úg fmd,S wkqmd;h ishhg 5

lg jvd jeä l< úg ,efnk w.hg jvd jeäfõ'

ukao h;a .dia;= whlrkq ,nkafka uq,a uqof,a

jákdlu wkqj jk w;r fmd,sh .Kkh lrkq

,nkafka Kh uqof,a ySkjk fYaIh u; jk

neúks'
fmd,S wkqmd;slh iudk kdu ud;% fmd,S

wkqmd;hu jqjo Kh ,nd.kakg jehjk msßjeh o

tu ksid Kh ,ndfokakdg ,efnk ,dNh o

fmd,sh iu;, l%uhg .Kkh lsÍfuka fyda

.dia;= wh lsÍu u.ska fyda jeäfõ' fï ms<sn|j

;jÿrg;a iM, fmd,S wkqmd;slh .Kkh lsÍfï§

my; fldgfia§ idlÉPd lrkq we;'

iuyr CIqø uq,H wdh;k we;eï ksIamdÈ; i|yd

jeä ,dNhla ,ndfok wfkl=;a ksIamdÈ; u.ska

m%;sodkh lsrSug f;dard .kshs' idudkHfhka fuh

iSñ; ld,hlg muKla jk w;r kj ksIamdÈ;h

;sridrNdjhg m;ajk f;la muKla ls%hd;aul

lrhs' Kh uqo,a yria m%;sodkh" CIqø uq,H wdh;k

w;r jvd;a m%p,s; fkdjk w;r ukao h;a fndfyda

wdh;k i;=j we;af;a Kh ksIamdÈ; folla

muKla jk neúks' flfia kuq;a fldgqj 5'2 ys

jeo.;a WodyrK;=kla olajd we;'

CIqø uq,H wdh;k ks;ru Tjqkaf.a zziM, fmd,S

wkqmd;slhZZ mss<sn|j i|yka lrhs' flfia kuq;a

wdh;k w;r wkqmd; ixikaokh lsÍu jvd wiSre

lrñka iM, wkqmd;slh .Kkh lrk l%u

lsysmhlau mj;S' iM, fmd,S wkqmd;slh hkq Kh

,nd.kakdg Kh uqo, i|yd ,ndÿka ;;a;ajhka

fjk;a Kh uqo,lg jvd úhoï wêl o hkak iy

ñ, kshu lsÍfï m%;sm;a;sj, fjkialïj, hï

n,meula weoao hkak ks¾Kh lsÍu i|yd

m%fhdackj;a jk ixl,amhhs' ula ksido h;a

fiajd,dNSka i|yd jk i;H msßjeh iy laIqø uq,H

wdh;khg ,nd.; yels wdodhu ^M,odj& ks¾Kh

lsÍu i|yd iM, fmd,S wkqmd;slfha úúO Kh

úp,Hhka ^ish¿u úp,Hhka i,lñka& iy úúO

w¾: ksrEmKhka o Kh uqof,a iM, fmd,S

wkqmd;slh .Kkh lsÍu i|yd iïu; wdldrhla

o wjYH fõ'

iM, fmd,S wkqmd;slh" fmd,sh" .dia;="

fmd,S .Kkh lrkl%uh iyKh uqof,a msßjehg

wjYH fjk;a ish¿u Kh wjYH;djhka o we;=,;a

lsÍu u.ska kdu ud;% fmd,S wkqmd;slfhka fjkia

fõ' iM, fmd,S wkqmd;slhg wksjd¾h b;=reïj,

msßjeh fyda Kh ,nd.kakd u.ska lKavdhï

wruqo,g odhl l< w.h o we;=,;a úh hq;=fõ'

ukao h;a fïjd o uq,H úhoï jk fyhsks' iM,

fmd,S wkqmd;slh .Kkh lsÍfï§ yqjudre msßjeh

^nexl= .sKqula újD; lsÍu" m%jdykh" orejka

n,d.ekSfï msßjeh fyda wdjiaÓl msßjeh wd§ Kh

+

Khuqo,a yria m%;sodkh

iM, fmd,S wkqmd;slh .Kkh lsÍu

iM, fmd,S wkqmd;slh u.ska tla fmd,S

wkqmd;hla u.ska ish¿u Rcq uq,H msßjehj,

tl;=j olajhs'

WodyrKh 5'1

ySkjk fYaI fmd,sh 35%
l%uh iu;, fmd,sh 20% ySkjk fYaI

fmd,sh 20% fmd,sh 20% fjki iu;, l%uh
i;H msßjeh 112 200 88 200 200

WodyrKh 5'2

fmd,sh 20% fmd,sh 25%
fiajd .dia;= fiajd .dia;= ySkjk fYaI ySkjk fYaI

3% 8% jeäùu l%uh l%uh jeäùu
i;H msßjeh 30 80 50 (167%) 112 140 28 (25%)
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uqo,la ,nd.ekSu i|yd Kh ,nd.kakd úiska ±ßh

hq;= uq,H iy uq,H fkdjk msßjeh& ie,lsh hq;=

fkdfõ' ukaoh;a fïjd fj<|m, wkqj r|d

mj;sñka ie,lsh hq;= f,i fjkia jk neúks'

flfia kuq;a Kh .kakdg iy CIqø uq,H wdh;kh

hk foflysu wvqjk yqjudre msßjehg Kh

fnodyeÍu iy b;=reï ksIamdÈ; ie<iqï lsÍu

jeo.;a fõ'
ySkjk fYaI l%uh hgf;a fmd,sh .Kkh

l< úg iy Kh uqo, i|yd fjk;a w;sf¾l uq,H

úhoï fkdue;s úg iM, fmd,S wkqmd;slh" kdu

ud;% wkqmd;slhg iudk fõ' flfia kuq;a

fndfyda CIqø uq,H wdh;k iu;, l%uh hgf;a

fmd,sh .Kkh lrkq ,nk w;r fmd,sh iy

.dia;= whlsÍu o ke;skï b;=reï mj;ajdf.k

hdug fyda lKavdhï wruqo,g odhlùug o"

Ndrldr wruqo, fyda rCIK wruqo,a fiajd,dNshdg

kshu lrhs' tu ksid Kh ,nd.kakdg ±Íug

isÿjk msßjeh hkq ir,j Kh uqo, u; whlrkq

,nk kdu ud;% fmd,sh muKla fkdjk w;r

wfkl=;a úhoï o we;=,;a fõ' Kh ,nd.kakd

úiska l%uj;a jdßl u.ska kej; f.úh hq;= uqo,a

^uqof,a ld, w.h& wdfhdackh lsÍug fkdyelsùu

ksid ±Íug isÿjk wdjiaÓl msßjeh ms<sn|j o

ie<lsh hq;=fõ'
CIqø Khj, wkqmd;slhg n,mEï lrk

úp,Hhka jkafka"

kdu ud;% fmd,s wkqmd;slh

fmd,sh .Kkh lrk l%uh ( ySkjk fYaI l%uh

fyda iu;, l%uh

Kh uqo, wdrïNfha§ fmd,sh f.ùu ^Kh

,nd.kakdg uqody, uq,a Kh uqof,ka

wvqlsÍula f,i& fyda Kh uqo, wdmiq f.jk

ld,h ;=< fmd,S f.ùu'

fiajd .dia;= l,ska f.ùu fyda Kh uqof,a

ld,h mqrd f.ùu

wem" rCIK fyda lKavdhï wruqo,g odhl;ajh

wksjd¾h b;=reï fyda ydksmQ¾K fYaIhka iy

laIqø uq,H wdh;khka fyda fjk;a wdh;khla

u.ska ^nexl=" Kh iñ;s&

Kh .ekqïlreg f.jk ,o wkqrEm fmd,sh

f.jk jdr .Kk

Kh uqof,a ld,h

Kh uqo,

Kh uqof,a m%;sY;hla f,i ish¿u

úp,Hhka ±lajQ úg Kh uqof,a m%udKh fjkiaùu

;=<ska iM, wkqmd;slh fjkiaùug n,mEï

fkdflf¾' uqo,a u; mokï jQ .dia;= u.ska ^Kh

whÿïm;la i|yd fvd,¾ 25 wd§& Kh uqo, fjkia

jqjfyd;a iM, wkqmd;slh fjkia úh yelsh'

tkï l=vd w.hka iys; Kh uqo,a i|yd iudk

.dia;=jla whlrk úg by< iM, fmd,S

wkqmd;hla ,efí'

fldgqj 5'2 -Kh uqo, yria m%;sodkh

.%dóka nexl=fjys ksjdi Khj, ishhg 8 la jk

fmd,S wkqmd;h ishhg 20 la jk idudkH Kh u.ska

m%;sodkh lr we;' ksjdi Kh ,nd.ekSu i|yd

fhda.H;d ñKqïo~q mj;S' idudðldj wju jfhka

idudkH Kh follaj;a ,ndf.k ;sìh hq;=h' id¾:l

kej; f.ùfï jd¾;jla weh i;=j ;sìh hq;= w;r

,nd.;a Kh uqo,a i|yka l< lreKg wod,ju

fhdodf.k ;sìh hq;=h' ldka;djka wdrCId lsÍu iy

Tjqka Kh uqo,g j.lSfuka ne£u ;yjqre lsÍu i|yd

.%dóka nexl=j úiska Kh ,nd.kakd ksji msysá bvfï

ysñldß;ajh weh i;=j ;sîu wjYH nj kshu lrhs'
bkaÿkSishdfõ rlahd;a nexl=fjys

moaO;sh u.ska iuia: nexl=ju ie,l+ úg W;amdokh

lrk wdodhug jvd ie<lsh hq;= wdodhula idudkH

j;alï u.ska Wmhhs' fuu ,dNodhs;ajh ksid

moaO;sh nexl=jg w;sYhskau jeo.;a fõ' ÿmam;au

fiaj,dNskag ,ndÿka Kh fmdfydi;a fiajd,dNSkag

wvq fmd,S wkqmd;hlg ,ndÿka Kh u.ska jl%dldrj

m%;smdokh lrhs'

u.ska CIqø Kh iyl=vd jHdmdr Kh

imhhs' CIqø Kh i|yd wh lrk fmd,S wkqmd; iy

.dia;= l=vd Kh i|yd whlrk w.hkag jvd jeä

kuq;a CIqø Kh wdfhdack l<fUys hï lsis Kh meyer

yeÍula isÿjqjfyd;a m%;sodkh lsÍu i|yd m%udKj;a

wdodhï Wmojk úYd,Khj,ska yria - m%;sodkh lsÍu

;ju;a mj;S'

Unit Desa

Unit
Desa

Association for the Development of
Microenterprises
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iM, wkqmd;slh .Kkh lsÍu u.ska iuia:

msßjehg iy Kh uqof,a wdodhug úúO Kh

ksIamdÈ; úp,Hhka n,mdkafka flfiao hkak;a

úia;r lrhs' iM, fmd,S wkqmd;h .Kkh lrk

l%u fol jkafka uq,H .Kl hka;% wjYH fkdjk

iQ;% u.ska .Kkh l< yels ksudk

l%uh iy wNHka;r bmehqï

wkqmd;slhhs'
ksudk l%ufha§ uqof,a ld, w.h ms<sn|j

Rcqju ie,ls,a,g fkd.kakd w;r wNHka;r

bmehqï wkqmd;slfha§ f.jk jdr .Kk

ie,ls,a,g .kS' fjki b;du;a l=vd jqj;a" Kh

uqo, wdmiq f.jk ld,h jeäùu iy Kh uqo,

f.jk jdr .Kk wvqùu;a iu. fuu fjki

ms<sn| ie,ls,su;a úh hq;=fõ' fuhg fya;=jkafka

Kh uqo, fkdmsh jq ld,h jeäùu;a" f.ùï lrk

jdr .Kk wvqùu;a ksid msßjeh u; we;slrk

n,mEu jeä úh yels w;r tu.ska .Kkh

lrk,o iM, msßjeh iy wNHka;r bmehqï

wkqmd;slh w;r fjki jeäùuhs' óg wu;rj

wksjd¾h b;=reï fyda Ndrldr wruqo,a fyda rCIK

wruqo,a wd§ fjk;a wruqo,a i|yd l< odhl;ajh

ksudk l%ufha§ .Kkh i|yd fkd.kS' th uq,H

.Kl hka;% fyda me;=ï m;a fkdue;s úg fhdod.;

yels iM, fmd,S wkqmd;slh .Kkh l< yels

l%uhla f,i ir,j fuys bÈßm;a lr we;'

uq,H .Kl hka;% fyda me;=reïm;a fkdue;s

jqj;a" iM, wkqmd;slh .Kkh l< yelsh'

1995 n,kak'& Kh wdmiq f.jk

ld,h mqrd Kh ,nd.kakd úiska f.jk fmd,sh

iy .dia;= ish,a, ksudk l%ufha§ i,lkq ,efí'

fmd,S wkqmd; .Kkh lrk l%uh" Kh uqof,a

ld,h iy .dia;= wd§ lreKqj, n,mEu ks¾Kh

lsÍu i|yd ksudk l%uh fhdod.; yelsh' iM,

fmd,S wkqmd;slh .Kkh lsÍu my; whqßka

isÿlrkq ,efí'

iM,
msßjeh

uq,a uqof,a fkdmshjQ m%udKfha idudkHh

uq,a uqof,a fkdmshjQ
m%udKfha ^fkdmshjQ uq,a uqo,a
idudkHh

f.ùï lrk jdr .Kk

ld, mßÉfþohla i|yd iM, msßjeh

.Kkh lsÍu i|yd ms<s;=re f,i ,efnk w.h

ir,j jdßl .Kkska f.úh hq;=h'
by; meyeÈ,s l< wdldrhg fmd,sh

.Kkh lrkq ,nkafka iu;, fyda ySkjk fYaI

l%uh hgf;ao hkak fmd,S wdodhï u; úYd, f,i

n,mEï t,a, lrkq ,nhs' wksl=;a ish¿ úp,Hhka

ksh;j ;sìh§ ySkjk fYaI l%uh hgf;a fmd,sh

.Kkh lrk ,o Kh uqo,l iM, wkqmd;slh

iu;, l%uh mokï lr.ksñka fmd,sh .Kkh

lrk ,o Kh uqo,l iM, wkqmd;slhg jvd

wvqfõ'

(estimation)

(Waterfield

=

=

(internal rate of
return)

iM, fmd,S wkqmd;h .KkhlsÍu

fmd,S iy .dia;= f,i f.jk ,o uqo,

igyk

m%udKhkaf.a tl;=j&

ishhg 20 l fmd,shla iys;j ishhg 3

l .dia;=jla we;s re' 1"000 l Kh uqo,la i|yd

m<uqj ySkjk fYaI l%uh fhdod.ksñka o

fojkqj iu;, l%uh fhdod.ksñkao fmd,S

wkqmd; .Kkh lsrSug j.=j 5'2 yd j.=j 5'3

WodyrK olajhs'
ySkjk fYaI l%uh fhdod.kssñka

fmd,sh .Kkh lsrSfuka jd¾Isl iM,

wkqmd;slh ishhg 25 la fyda udislj ishhg

2'1 la f,i ,efí' ^j.=j 5'4&
iu;, l%uh fhdod.ksñka fmd,sh

.Kkh lsrSfuka jd¾Isl iM, wkqmd;slh

ishhg 42 la f,io udislj 3'5 la f,io ,efí'

^j.=j 5'5&
wksl=;a idOl iudkj ;sìh§ .Kkh

lrk l%uh ySkjk fYaI l%ufha isg iu;,

l%uh olajd fjkiaùfï§ iM, wkqmd;slh

ishhg 25 isg ^udislj ishhg 2'1& ishhg 42

^udislj ishhg 3'5 olajd& jeäfõ'
hï .dia;=jla wh lrkafka kï Kh

uqo, wdmiq f.jk ld,h flá jk úg iM,

wkqmd;slh o jeäfõ' thg fya;=j jkafka

.dia;= .Kkh lrkq ,nkafka Kh uqof,a

ld,h ie,ls,a,g fkdf.k uq,a Kh uqo, u;

jk neúks' Kh uqo, wdmiq f.jk ld,h

flá jkafka kï iudk m%udKhl uqo,lau

flá ld,hl§ f.úh hq;=jk w;r tu.ska

iM, wkqmd;slh jeäfõ' ^ySkjk fYaI l%uh

hgf;a fmd,sh .Kkh l< Kh uqo,la i|yd

.dia;= wh l< úg fuu fjki jeäfõ' ukao

h;a Kh uqo, wdmiq f.jk ld,h fláùu

u.ska iuia: mssßjefhys idfmaCI m%;sY;h

jeäjk neúks'&
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j.=j 5'4 ySkjk fYaI l%ufhys iM, fmd,S wkqmd;slh .Kkh lsÍu

K h uqof , am%udK h ( 1"000¦ wdmi qf . j k l d, h( udi 12¦ udi sl K h f . ùï ( 92'63¦
f md, Swk qmd; h( i shhg 20¦ . di a; =( i shhg 3̂30&

udih f.ùï uq,a uqo, fmd,sh fkdmshjq fYaIh
0 - - - 1,000.00
1 92.63 75.96 16.67 924.04
2 92.63 77.23 15.40 846.79
3 92.63 78.52 14.21 768.29
4 92.63 79.83 12.81 688.46
5 92.63 81.16 11.48 607.30
6 92.63 82.51 10.12 524.79
7 92.63 83.88 8.75 440.91
8 92.63 85.28 7.35 355.63
9 92.63 86.70 5.93 268.93
10 92.63 88.15 4.49 180.78
11 92.63 89.62 3.02 91.16
12 92.63 91.16 1.53 0.00
uq¿ uqo, 1,111.56a 1,000.00 111.76a 6,697.08

* 6,697.08/12 udi = 558.09
a. 0.2 ys fjki jeghSu ksid isÿ fõ'
uQ,dY%h( Ledgerwood 1996

iM, fmd,S wkqmd;slh = (111.76 + 30)/558.09* = 25% (uilg 2.1%)

j.=j 5'5 iu;, l%ufhys iM, fmd,S wkqmd;h .Kkh lsÍu'

K h uqof , am%udK h ( 1"000¦ wdmi qf . j k l d, h( udi 12¦ udi sl K h f . ùï ( 100¦
f md, Swk qmd; h( i shhg 20¦ . di a; =( i shhg 3̂30&

udih f.ùï uq,a uqo, fmd,sh fkdmshjq fYaIh
0 - - - 1,000.00
1 100 83.33 16.67 916.67
2 100 83.33 16.67 833.34
3 100 83.33 16.67 750.01
4 100 83.33 16.67 666.68
5 100 83.33 16.67 583.35
6 100 83.33 16.67 500.02
7 100 83.33 16.67 416.69
8 100 83.33 16.67 333.36
9 100 83.33 16.67 250.03
10 100 83.33 16.67 166.70
11 100 83.33 16.67 83.37
12 100 83.33 16.67 0.00
uq¿ uqo, 1,200 1,000.00 200.00 6,500.22

* 6,500.22/12 udi = 541.69
uQ,dY%h( Ledgerwood 1996

iM, fmd,S wkqmd;slh = (200 + 30)/541.69* = 42% (udislj 3.5%)
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iM, wkqmd;slh Kh uqof,a .dia;= jeäùu

iy Kh uqo, wdmiq f.jk ld,h wvqùu wdÈh

we;=¿j Kh úp,Hhka lsysmhla i|ydu .Kkh

l< yelsh' j.=j 5'6 u.ska Kh uqof,a .dia;=

fjkiaùu iy Kh uqof,a ld,h wvqùu iM,

wkqmd;slhg n,mdk whqre ms<sn|j úia;r

lrfohs' ^WodyrK f,i iu;, l%uh yd ySkjk

fYaI l%uh hk fowdldrfhkau olajd we;'&
ishhg 5 lska .dia;= jeäùfï§ ^ishhg 8

olajd& we;sjk n,mEu Kh uqo, .Kkh lr

we;af;a ySkjk fYaI l%uhgo iu;, l%uhg o

hkak u; hï n,mEula we;slrhs' ^udislj iM,

wkqmd;slh 0'8 olajd jeäùu& fuhg fya;=jkafka

.dia;= .Kkh lrkq ,nkafka Kh uqo, u; jk

neúks'

uqof,a w.h" wksjd¾hh b;=reï iy fjk;a wruqo,a

i|yd we;s odhl;ajh hkdÈh we;=<;aj ish¿u

uq,H mssßjeh i,ld n,ñka iM, fmd,S wkqmd;h

ks¾Kh lsÍu i|yd wNHka;r bmehqï wkqmd;slh

fhdod.kq ,nhs' by; úia;r l< mßÈ fjk;a

b;=reï ksIamdÈ;hka f,i i,lkjdg jvd

wksjd¾hh b;=reï o Kh uqof,ys fldgila f,i

i<lhs' Kh uqo, ,nd.ekSfï iy msßjeh .Kkh

lsÍu i|yd ish¿u msßjeh ixrpl ie<lsh hq;=fõ'
wNHka;r bmehqï wkqmd;h w¾: olajkq

,nkafka"

wNHka;r bmehqï wkqmd;slh .Kkh

lrkq i|yd j¾;udk jákdlu f;areï .ekSu

wjYH fõ' j¾;udk jákdlu hk ixl,amfha

moku jkqfha wo Èk re' 1"000 l jákdlu" wÈka

jirlg miqj re' 1"000 lg jvd jeä jákdlulska

hqla; jk nj ixl,amh u; fõ' fjk;a jpkj,ska

mjikjd kï" wo Èk isg jirlska ,eîug kshñ;

re' 1"000 l jákdlu j¾;udk jákdlu jk re'

1"000 g jvd wvq fõ' fldmuK m%udKhlska wvq o

hkak tu uqo,a wdfhdackh lf<a kï thska

,nd.; yels wdodhu u; r|d mj;S' fuu uqof,a

ld, w.h hk uQ,O¾uh fõ' wkd.;fha§ fok ,o

´kEu jir .Kkl§ ,efnk re' 1"000 l

j¾;udk jákdlu u;= ±lafjk wdldrhg

.Kkh l< yelsh'

iM, wkqmd;slh .Kkh lsÍug j¾;udk

jákdlu fhdod .ekSug uq,H .Kl hka;% wjYH

fõ'
iM, wkqmd;slh .Kkh lrkq i|yd tys§

f.ùï l,a miqùu isÿ fkdjk nj;a Kh meyer

yeÍï ke;s nj;a Wml,amkh lrhs' ^tkï tysa Kh

wjodkula fkdue;' fujeks wjia:d b;d úr, jk

kuq;a Kh ,nd.kakdg ±Íug isÿjk iïmQ¾K

msßjeh;a wjodku ±Íug fmr Kh fokakdg

,efnk wdodhu;a ks¾Kh lsÍug W;aidy oruq'&

Kh f.ùï ud,dfjys j¾;udk w.h" Kh uqo,

kej; wdfhdackh lr fkdlvjd jdßl f,i

kej; f.jkjdg jvd l,a msÍfï§ ish,a, tljr

f.jkjd kï" Kh ,nd.kakd úiska ,nk bmehqï

wkqmd;hg iudk jk njo Wml,amkh lrhs'

fufia lsÍfï§ iïmQ¾K ld,h mqrdu iïmQ¾K

Kh uqo, fkdue;sùu ksid we;sjk wdjiaÓl

wksjd¾hh b;=reï fyda fjk;a Kh úp,Hhka

iu.iM, fmd,S wkqmd;slh.KkhlsÍu

uq,a Kh uqof,a m%udKhg iudk jákdlula

,nd.ekSu i|yd jdßl jÜgï l< hq;= wkqms<sfj,

we;=,;a ksh; fmd,S wkqmd;slh f,i fõ'

PV = 1 / (1 + i)

i =

n =

n

fmd,S wkqmd;h

wruqo,a ,efnk ;=re we;s ld,

mßÉfþo .Kk

j.=j 5'6 Kh uqof,a .dia;= iy ld,h fjkia ùfï§ we;sjk n,mEu

udisl iM,
.Kkh 20% fiajd .dia;= Kh uqof,a msßjeh fjki

.dia;=$ld,h jd¾Isl wkqmd;h ^ishhg& ld,h ^ishhg& ^ishhg&
3% l .dia;=¦ udi 12 iu;, 3 udi 12 3.5
.dia;= jeäs ùu 8% olajd iu;, 8 udi 12 4.3 0.8
ld,h udi 5 olajd wvqùu iu;, 3 udi 3 4 0.5

3% l .dia;=¦ udi 12 ySkjk fYaIh 3 udi 12 2.1
.dia;= jeäs ùu 8% olajd ySkjk fYaIh 8 udi 12 2.9 0.8
ld,h udi 3 olajd wvqùu ySkjk fYaIh 3 udi 3 3.2 1.1
uQ,dY%h( Ledgerwood 1996
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msßjeh o ie<ls,a,g .kq ,efí'
iEu úl,amhla i|ydu wNHka;r bmehSï

wkqmd;h .Kkh lsÍfï§ mshjr ;=kla iïnkaO

fõ' 1996 u.ska ,nd.kakd ,§'& i;H

uq,H m%jdyh ks¾Kh lsÍu ld, mßÉfþoh i|yd

iM, wkqmd;lh ks¾Kh lsÍug uq,H m%jdyh

.Kl hka;%hg we;=,;a lsÍu jd¾Isl wkqmd;h

ks¾Kh lsÍu i|yd jdr .Kk" wNHka;r bmehSï

wkqmd;h .=K lsÍu fya ixhqla; lsÍu ^fï ms<sn|j

;jÿrg;a iM, wkqmd;h iy iM, wdodhu ms<sn|

i,lñka my; fldgiska idlÉPd lr we;'& fuu

mshjr ;=k fõ'
wNHka;r bmehSï wkqmd;h .Kkh lsÍu

u.ska iM, wkqmd;h ks¾Kh lsÍu i|yd uq,H

.Kl hka;%hlg fyda me;=reï m;lg Kh

úp,Hhka we;=<;a l< hq;=fõ' ^ 1-2-3 fyda

& fuu úYaf,aIKfha§ ish¿u uq,H m%jdyhka

ksh; nj Wml,amkh lrhs' ^tkï iïmQ¾K

ld,h mqrdu Kh f.ùu iudk fõ'&

iM, wkqmd;slh .Kkh lsÍfï§ fhdod

.kakd wNHka;r bmehqï wkqmd; l%uh úia;r

lsÍu i|yd úl,am yhla iuÕ WodyrKh f,i

.;a Kh uqo, i|yd wkqmd;h .Kkh lsÍu úúO

Kh úp,Hhkaf.a n,mEu meyeÈ,s lrkq i|yd

my; lreKq we;=,;aj bÈßm;a lr we;'

iu , fmd,S .Kkh lsÍu
ish¿u fmd,S uqo,a uq,skau f.ùu
Kh .dia;= ^fiajd .dia;=&
f.jk jdr .Kk fjkiaùu
fmd,S iuÕ wksjd¾h b;=reï
lKavdhï wruqo,a i|yd odhl;ajh ^fmd,sh

fkdue;sj&

Kh uqo, wdmiq f.jk ld,h jeä fõ kï

fuu iEu úp,Hhlau .Kkh lrkq ,efí' j.=j

5'7 ys by; úp,Hhka yhu iy re' 1"000 la udi

y;rl ld,hla i|yd Khg .ekSfï§ wod, iM,

wkqmd;hka idrdxY .; lr we;' ^.Kkh lsÍï

weuqKqï 2 ys olajd we;'& Kh uqo, wdmiq f.jk

ld,fhys n,mEu udi y;rl wdmiq f.ùfï

ld,hla iuÕ .Kkh lrkjd fjkqjg udi yhl

wdmiq f.ùfï ld,hla iu. iEu úp,Hhla

i|ydu .Kkh lsÍu u.ska meyeÈ,s lr we;'

^.KkhlsÍï fuys fmkajd § ke;'&
j.=j 5'7 fmkajd fok mßÈ iM, wkqmd;slh

u;= ±lafjk iEu úp,HHla ksidu jeäfõ' ^kdñl

wkqmd;h iudk nj Wmla,mkh lr&

ySkjk fYaI l%uh fhdod .Kkh lrkq

fjkqjg iu;, l%uh fhdod .KkhlsÍu

(Rosenberg

Lotus
Excel

PV =

i =
n

n =

PMT=

FV =

j¾;udk jákdlu fyda Kh uqo,

wdrïNfha§ Kh ,nd.kakd fj;

u q o dy< u q o, a m % udKfh a Y = o aO

jákdlu

fmd,S wkqmd;" iuyr wjiaA:dj,§

my<ska i<l=K fhdod we;'

wdmiq f.ùfï ld,h - f.úh hq;=

jdßl .Kkg iudk fõ'

iEu jdßlhl§u lrk ,o f.ùï

wkd.; jákdlu fyd a kej;

f.ùfï jevigyk bl=; aùfuka

wk; = r ej b; s ß m % u dKh ^Kh

,nd.kakdg k e j ; , n d f o k

wksjd¾h b;=reï yereKq úg Y=kH

úh hq;=fõ'&

;

j.=j 5'7 úp,Hhka ixlaIsma;h

Kh úp,Hhka
ysÕjk fYaIh
iu;, fmd,sh
ls,ska f.jq fmd,s w.h
Kh uqof,a fiajd .dia;=
f.jk jdr .Kk
wksjd¾h b;sreï
lKavdhï wruqo,g odhl;ajh
uQ,dY%h( Rosenberg 1996 u.ska Wmqgd.kakd ,È'

44.741.2

51.4
45.6
39.1

47.1

iM, wkqmd;h
ld, mrdidh udi 6

43.4
42.0

^ishhg&
36.0
59.3
40.2

iM, wkqmd;h
ld, mrdidh udi 6

^ishhg&
36.0
53.3
38.9
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fmd,S uqo,a uq,skau f.ùu

Kh ^fyda fiajd& .dia;=

f.ùï jeä jdr .Kkla isÿlsÍu

wksjd¾hh b;=reï fyda lKavdhï wruqo,g

odhl;ajh

Kh uqo, wdmiq f.jk ld,h §¾> l< úg

fmd,sh iu;, l%uh u; .Kkh lrkafka kï

olajd we;s WodyrKfha jeäjk iM, wkqmd;slh

jeäh' ^wu;r udi 2 la i|yd Kh ,nd.kakd

uilg ishhg 3 l fmd,shla f.jk neúks'&

fmd,sh Kh uqo, wdrïNfha§u f.ùu fyda

wksjd¾hh b;=reï fyda lKavdhï wruqo,g

odhl;ajh fyda wjYH fõ'
Kh uqo, wdmiq f.jk ld,h §¾> l< úg"

tys fiajd .dia;= fyda f.ùï ks;ru isÿlrhs kï"

olajd we;s WodyrKh u.skaa ,efnk iM,

wkqmd;slh wvqfõ'

wNHka;r bmehqï wkqmd;h iy Kh wdmiq f.jk

ld,h ;=< fjkiajk uq,H m%jdyhka fhdod.ksñka

iM, wkqmd;h .Kkh lsÍug yel' ukao h;a"

wNHka;r bmehqï wkqmd;h .Kkh lsÍfï§ iaÓr

m%jdyhkag jvd iEu uq,H m%jdyhla ms<sn|ju

ie<lsh yels fõ' fuh Kh f.jk ld,h ;=<

iyk ld,hla ,nd§ we;s Kh ioyd fyda Kh

uqof,a ld,h wjidkfha§ tljr f.ùu isÿlrk

Kh i|yd fyda m%fhdackj;a fõ' fjkiajk uqo,a

m%jdy iys; Kh uqo,l wNHka;r bmehqï

wkqmd;h .Kkh lsÍu ms<sn| f;dr;=re i|yd

mßYsIag 3 n,kak'

l<U u.ska Wmhd.;a iM, wdodhu .Kkh

lsÍfuka uq,H iajhx fmdaIs; Ndjhg <Õdfjñka

laIqø uq,H wdh;kfhys msßjeh wdjrKh

lr.ek Su i|yd m %udKj; a w do dhul a

Wmhd.;a;d±hs ks¾Kh lsÍug wjia:dj ,ndfohs'

laIqø uq,H wdh;khl Tjqkaf.a Kh

l<fUys i;H wdodhu iei£u i|yd m%laYsma;

wdodhu o m%fhdackj;a fõ'

Kh ,nd fokakdgu ,efnk iM, wdodhu"

Kh ,nd.kakdf.a iM, msßjefhka fjkia

jkafka m%Odk lreKq folla u; fõ'

wksjd¾h b;=reï fyda lKavdhï wruqo,a wd§

.Kkhg fkd.;a Kh uqof,ys ñ, kshu

lsÍfï ixrpl mj;S kï tu.ska Kh

,ndfokakdf.a wdodhug n,mEula we;s

fkdlrhs' ^WodyrK f,i b;=reï jdKsc

nexl=jl ;eïm;a lsÍu fyda mqyqKq .dia;= wd§

fjk;a wdh;khla u.ska Kh ,nd.kakdf.ka

wh lrk .dia;=&' tajd wdodhu .Kkh lsÍu

i|yd fhdod fkd.kakd kuq;a iM, fmd,S

wkqmd;slh .KkhlsÍu i|yd fhdod.kS'

Kh ,ndfokakd n,dfmdfrd;a;= jk wdodhu

fjkiaùug fya;=j jkafka Kh ,nd.kakdf.a

msßjeh ks¾Kh lrkafka uq,a Kh uqof,a

m%udKh u; jk w;r Kh ,ndfokakdg

,efnk wdodhu mokï jkafka Kh l<fò

fkdmshjQ fYaIfha idudkHh u; neúks' fuys

m%;sM,hla f,i fmd,S wkqmd;hka" jd¾Isl

w.hka f,i ±laúh yelsfõ' jdßl wkqmd;hka

hkq jdßl ixLHdj .=KlsÍu fyda ixhqla; lsÍu

fõ'

Kh uqo,l ish¿u ixrplhka Kh

,nd.kakdg msßjehla jk w;r Kh ,ndfokakdg

wdodhula fõ' iM, msßjeh iy iM, wdodhu w;r

we;s tlu fjki jkafka tu wkqmd; j¾Ihlg

ieliSu i|yd fhdod.kakd l%uh fõ'

by; WodyrKhg wkqj jd¾Isl wkqmd;h

,nd.ekSug ir, f,i .Kkh lrkq i|yd

wdj¾;sl fmd,S wkqmd;h .=K lrkq

,efí' flfia kuq;a wdj¾;sl wkqmd;h .=K

lsÍug fyda ixhqla; lsÍug .kakd ;SrKh Kh

,nd.kakdg msßjehla o keoao Kh ,ndfokakdg

ks¾Kh l< wdodhulao hkak u; r|d mj;S'

Kh ,nd.kakdg msßjehla ùu i|yd wNHka;r

bmehqï wkqmd;h jirl wdj¾;s; wkqmd; yd

ixhqla; lrkq ,efí' ir, f,i jdßl ixLHdj

.=K lrkjd fjkqjg wNHka;r bmehqï

wkqmd;h ixhqla; l< hq;=fõ' ukao h;a" Kh

,nd.kakdf.a kej; wdfhdack wkqmd;h"

fjkiajk uq,H m%jdyhka iu. iM, fmd,s

wkqmd;slh.KkhlsÍu

Kh ,nd.kakdg iM, msßjeh n,mdk wkaou

Kh fokakdf.a iM, wdodhfuys n,mEug jvd

fjkia jkafka flfiao@

wdodhu hkqfjka y÷kajkq ,nkafka fmd,S wdodhu iy

.dia;= we;=,;aj Kh ,ndfokakd úiska l<fò

fkdmsh jQ fYaIh u.ska Wmhd.kakd wdodhu fõ'

Kh

Kh

(Periodic)
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wNHka;r bmehqï wkqmd;hg iudk nj wm

Wml,amkh lrk neúks' fjk;a jpkj,ska

mjikjd kï" ld, mßÉfþohla i|yd

wNHka;r bmehqï wkqmd;h hkq Kh

,nd.kakd úiska Kh jdßl f.ùfuka je<lS

isák m%udKh fõ' ^tkï" iEu jdßlhla iu.u

laaIh jk uq,a uqo, fõ'& tu ksid Kh .kakdg

kej; wdfhdackh l< yels kï tla ld,

mßÉfþohla i|yd Wmhk wdodhu ld,hla mqrd

ixhqla; l< yelsfõ'

Kh ,nd fokakdg ,efnk ,dNh i|yd tla

wdj¾;hl wkqmd;h .=K lrkq ,nhs' ulaksido

h;a Wmojk wdodhu" msßjeh wdjrKh lr

.ekSu i|yd fhdod.kakd nj;a kej;

wdfhdackh fkdlrk nj;a ^uq,a uqo, muKla

kej; wdfhdackh lrhs'& wm Wml,amkh

lrk neúks'
wkqmd;h ixhqla; lsÍu i|yd wdj¾;sl

wNHka;r bmehqï wkqmd;h ishhg .Kkla f,i

olajkjdg jvd oYu ixLHd iys; m%udKhla f,i

bÈßm;a l< hq;=fõ' fuh lsÍu i|yd wdj¾;sl

wNHka;r bmehqï wkqmd;h 100 ka fnÈh hq;=fõ'

wdj¾;sl wkqmd;h jirlg .Kkh lsÍu i|yd

u;= ±lafjk iQ;%h fhdod.kS'

iudk jkafka ld, mßÉfþohla

i|yd wNHka;r bmehqï wkqmd;h 100 fhka

fn§fuka jk w;r jirla ;=< we;s ld,

mßÉfþohg iudk fõ'

WodyrK f,i re' 1"000 l Kh uqo, uq,a uqof,a

iy fmd,S uqo, iukaú; jd¾Isl fmd,S

wkqmd;h ishhg 36 l fmd,S wkqmd;hla

iys;j" iu;, l%uh hgf;a .Kkh lr iudk

jdßl y;rlska f.jkafka kï wNHka;r

bmehqï wkqmd;h u;= ±lafjk whqre olakg

yel'

Kh ,nd.kakdf.a iM, wkqmd;h ishhg

73'3 la iy Kh fokakdf.a wdodhu wdikak

jYfhka ishhg 56'3 fõ' fjki ishhg 17 ls'

^WodyrKh 5'3&
laIqø uq,H wdh;khl wdfhdack l<fUys

iM, wdodhu wvq ùug fya;= jkqfha

Kh uqo,a meyer yßk m%udKh ^fyda wdodhï

W;amdokh fkdlrk&
l,a miq jk f.ùï
wvq Kh msßjegqu ^wls%h wruqo,a&
jxpd
Kh tl;= lr.ekSu m%udo lrjk

jd¾;dlrKfha fodaI fyda wiu;aùu
fmd,sh ySkjk fYaI l%uh hgf;a .Kkh lr

;sìh§ uq,ska f.ùu iy wls%h f,i mj;sk

wruqo,a

laIqø uq,H wdh;k j,g tys msßjeh jHQyh

mokï lr .ksñka Kh i|yd wh lsÍug wjYH

wkqmd;h ks¾Kh l< yelsh' laIqø uq,H

wdh;khlg tys ish¿u msßjeh wdjrKh

lr.ksñka ;sridr njg m;aùu i|yd tys Kh

ksIamdÈ; u; wh l< hq;= iM, wkqmd;h

wdikakj .Kkh lsÍu i|yd my; olajd we;af;a

tla l%uhls' 1996 u.ska ,nd.kakd

,§'&
fuu l%ufha§ idfmACIj iaa:djr msßjehla

iys; mßK; laIqø uq,H wdh;k Wml,amkh

lrhs' tkï wdrïNl msßjeh fï jk úg l%uCIh

lr we;s w;r laIqø uq,H wdh;k iïmQ¾K

Odß;djfhkau ish fufyhqï lghq;= isÿ lrk

njhs' laIqø uq,H wdh;khg tys iudkH msßjeh

pl%h Èf.a iEu ia:dkhlu iudhkh

n,dfmdfrd;a;= úh fkdyels nj meyeÈ,sh'

jd¾Isl wNHka;r
bmehqï wkqmd;h

hkq tla udihla kï"
hkq tla i;shla kï&

w do dhu i|yd .Kkh l< úg

wNHka;r bmehqï wkqmd;h ishhg

4'69 la fõ' ^WodyrK 5'3&

= (1 +1RRp) -1

a = 12 p
a = 3 p

PV = 1,000; PMT = -280; n = 4

i =

0

1RPp

os

breakeven

mrsYsIagh 1 ( laIqø uq,H wdh;khla tys

Kh ksIamdÈ; i|yd ;sridr wkqmd;hla

kshulrkafka flfiao@

(R enberg

( )

5'3 WodyrKh

ixhqla; jd¾Ysl wkqmd;h = (1.0469)12

= 1.733
= (1.733 )- 1x100
= 73.3%

.=K l, jd¾Ysl wkqmd;slh = 4.69 x 12
= 56.3%

laIqø uQ,H w;afmd;
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iudhkh i|yd hïlsis m%udKhl fufyhqï

wjYH jk w;r tu ksid fuu l%uh fhdod.;

yelsfõ'
jd¾Isl iM, wdodhu Kh uqo,l wxY

myla u; whlrkq ,nhs' iEu wx.hlau m%;sY;hla

f,i m%ldY lrkq ,efí' fkdmshjQ Kh l<fò

idudkHh mßmd,k úhoï wruqo,aj,

msßjeh fnd,a Kh wfmalaIs;

m%d.aOkdhk wkqmd;h iy wdfhdack wdodhu

iEu úp,HHlau oYuNd.hla f,i ±laúh

hq;=h' ^Kh l<fò m%;sY;hla f,i& WodyrK

f,i Kh lf<fò idudkH re' 800"000 la jk úg

fufyhqï msßjeh re' 200"000 la f,i ùfuka

wkqmd;h 0'25 l w.hla .kS'
wruqo,a msßjeh iy fnd,a Kh yereKq

fldg fõ;k" m%;s,dN" l=,sh" Wmhqla;;d iy

laIhùï we;=,;aj ish¿u jd¾Isl mqkrdj¾;k

msßjeho mßmd,k úhoï j,g we;=,;a fõ'

wkd.;fha§ odhl iykdOdr fkdue;sj iajdëkj

j¾Okh ùfï§ laIqø uq,H wdh;khg kej;

f.ùug isÿjk mqyqKq yd ;dCIK iydh wd§

odhlhska úiska ,ndfok ,o øjH fyda fiajdjkao

fuhg w;=,;a fõ' ld¾hCIu mßK; ixúOdkhl

mßmd,k úhoï úh hq;af;a tys Kh l<fò

jákdlñka ishhg 10 isg 25 olajd w.h mrdihl

úh hq;=h'
fnd,a Kh wkqmd;h u.ska meyer

yßk Kh u.ska we;sjk jd¾Isl mdvqj olajhs'

fuu wkqmd;h i|yd miq.sh fnd,a Kh ms<sn|

w;a±lSï jeo.;a o¾Yl fõ' l,amiq Kh wkqmd;hg

jvd fnd,a Kh wkqmd;h ie,lsh hq;= f,i wvqúh

yelsh' merKs Kh uqo,a we;a; jYfhkau

lmdyeßh hq;= w;r w¿;ska l,amiq Kh .Khg

tlajQ Kh fndfyduhla tl;= lr .; yelsfõ' ysÕ

Kh m%;sY;h ishhg 5 g jvd wkqmd;hl mj;sk

laIqø uq,H ixúOdk YlH;djhlska hq;=fõ'

fndfyda id¾:l laIqø uq,H wdh;kj, ysÕ Kh

wkqmd;h fkdmshjQ Kh l<fò idudkHhka

ishhg 1 isg 2 olajd w.hl mj;S'
ixúOdkhl i;H wruqo,a msßjeh .sKqug

wruqo,a msßjeh wkqmd;h .kq ,nkafka tys

Kh l<U b;=reï iy jdKsc Kh u.ska uq,Hkh

lrk úg§h' laIqø uq,H wdh;k iykYS,S wruqo,a

u.ska m%;s,dN ,nk úg§ o th jdKsc Kh fyda

ysñlï u.ska m%;sia:dmkh lsÍfuka laIqø uq,H

wdh;kh ,dN ,nk úg§ .Kkh lsÍï i|yd uq,H

msßjefhys weia;fïka;=jla o we;=,;a l< hq;=fõ'

wruqo,a msßjeh wkqmd;h ks¾Kh lsÍug fmr

wkd.; wdfhdack m%;sm;a;s u; mokïj uq,H

j;alïj, weia;fïka;=jla ^ia:djr j;alï

fkdi,ld& iy fuu j;alï ks¾Kh lsÍu i|yd

wjYH jk wruqo,aj,sjka fuu j;alï i|yd Kh

iy ysñlï j, m%udKh ks¾Kh l< hq;=h'

^iïmQ¾K j;alïj, m%udKh" tkï uq,Huh

fkdjk fyda M,odhS fkdjk j;alï"

;sridr;ajhg m;aùu i|yd wjYH uq,Huh wka;h

u; úYd, n,mEula we;s nj ie,lsh hq;=fõ'& fuh

isÿl< úg wruqo,a msßjeh ks¾Kh lsÍu i|yd l%u

folla fhdackd lr we;'

uOH .=Kd;aulNdjhlska

hq;a jdKsc Kh ,nd.kakka nexl= whlrk

by<u wkqmd;fhka fyda ie<iqï lrk ld,

mßÉfþoh i|yd m%lafIamkh lrk ,o WoaOuk

wkqmd;h" uq,Huh j;alï u.ska .=K l< hq=;=h'

ixúOdkh i|yd ,nd.;a Kh" talrdYslKh

i|yd n,m;% we;akï iy

we;=¿j uq,H j;alï uq,Hkh i|yd

fhdod.kakd ,o uQ,dY% u; mokï fõ' ^fuys§

ia:djr j;alï i|yd fhdod we;s uqo,a iy r|jd

we;s uqo,a tkï M,odhS fkdjk j;alï

ie,lSug .kq fkd,efí' M,odhS fkdjk

j;alï m%udKh u; r|d mj;sñka uq,H wka;

wjYH;djh u; n,mEu ie,lsh hq;=fõ'& fuu

l%ufha§ uq,Hkh i|yd jehjk i;H jd¾Isl

msßjeh m%udKh .Kkh lrkq ,efí'

ixúOdkh i|yd Kh" uOH .=Kd;aul

Ndjhlska hq;= Kh .kakka i|yd jdKsc nexl=

Kh ,ndfok wkqmd;h fuys§ Ndú;d l<

hq;=fõ' laI qø uq,H wdh;kh u.ska

talrdYslrKh lrk ,o b;=reï i|yd kS;suh

ixÑ; wjYH;d i|yd .e,mqï lsÍu o we;=¿j

;eïm;a i|yd f.jk ,o w.fha idudkHh

fhdod.; hq;=fõ' ysñlï i|yd m%fCIams;

WoaOuk wkqmd;h fhdod.; hq;=fõ' ukao h;a

WoaOukh u.ska ixúOdkfha Y=oaO j;alï

m%udKfhys l%h Yla;sh i;H jd¾Isl W!kkh

olajk fyhsks' ^iuyr m%ùKhska fldgia i|yd

fj<|m, w.h fhdod.; hq;= njg ;¾l lrhs'

(R)

(LP), (AE),
(CF), ,

(K)
(II).

(AE)

(LL)

AE

(LL)

(CF)

R = - II
1 - LL

AE + CF + LL + K

weia;fïka;= l%uh(

nr ;enq idudkH m%d.aOk msßjeh l%uh(

b;=reï ysñlï
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ukao h;a fldgia ;=< ksiÕfhkau wka;¾.;

jk by< wjodku ksid idudkHfhka Khj,g

jvd fldgia ñ, fj<|m, ;=, wêl jk neúks'

WoaOuk wkqmd;h fhdo.ekSu ;=<ska fldgia

i|yd jehjk i;H msßjeh f;areï .; yelsh'&

uq,Hkfha ish¿u wx. i|yd msßjeh tlg tl;=

lsÍu u.ska iïmQ¾K msßjeh .Kkh lsÍu'

m%d.aOkSlrK wkqmd;h u.ska

ixúOdkhla ,nd.kSug leu;s Y=oaO wdodhu"

Kh wdfhdack l<fUys idudkHfhys m%;sY;hla

f,i olajkq ,efí' wdodhï tl;= lsÍu jeo.;ajk

w;r ukao h;a" laIqø uq,H wdh;khlg

wdrlaIdldÍj ,nd.; yels ndysr wruqo,a m%udKh

tys ysñlï f;da,kh m%udKfhys Ys%;hla jk

neúks' tu iSudjg <.d jQ úg tys fldgia jeäùu

mokïj ;jÿrg;a j¾Okh ùu wjYH fõ' laIqø

uq,H wdh;kh fl;rï wdl%uKYS,So hkak iy

wfmaCIs; j¾Ok wkqmd;h u; tys uQ¾; wdodhï

wkqmd;h r|d mj;S' §¾> ld,Sk j¾Okhg iydh

±laùu i|yd Kh l<fUys idudkHh ishhg 5 isg

15 olajd w.hl mj;sk m%d.aOkSlrK wkqmd;hla

iqÿiq nj fhdackd l< yelsh'

wdfhdack wdodhï wkqmd;h hkq" Kh

wdfhdack l<U yer ixúOdkfhys uq,H j;alï

u.ska W;amdokh lsÍug n,dfmdfrd;a;= jk

wdodhu fõ' uqo,a" fpla ;eïm;= iy kS;suh ixÑ;

wd§ iuyrla b;du;a iq¿ wdodhula fyda wdodhula

Wmojkafka ke;' ;eïm;= iy;sl" wdfhdack wd§

iuyrla ie<lsh hq;= wdodhula Wmojhs' fuu

wdodhu Kh wdfhdack l<fUys m%;sY;hla f,i

olajkq ,nk w;r ñ,lrK iólrKhg

wfmdaykhla f,i we;=,;a lrkq ,nhs'

WodyrKhla f,i hïlsis ixúOdkhl

fufyhqï msßjeh f,i tys Kh wdfhdack

l<fUys idudkHfhka ishhg 25 lao" wruqo,a

msßjeh ishhg 23'75 lao ^tys Kh l<fUys

idudkHfhka ishhg w.hla f,i olajd& ysÕ Kh

ishhg 2" wfmaCIs; m%d.aOkSlrK wkqmd;h ishhg

15 iy wdfhdack wdodhu ishhg 15 lao we;akï

jd¾Isl fmd,S wkqmd;h i|yd m%;sM,h f,i"

fuu wkqmd;h by< w.hla nj fmkS hk

w;r fj<|m, ,nd.ekSug leu;s l=uk

wkqmd;hlao hkak u; whl, hq;= iM, fmd,S

wkqmd;h r|d mj;S' ^tfiau by; idlaÉPd l<

iM, fmd,S wdodhï fldgig wkqj iM, fmd,S

wkqmd;h fmd,S iy .dia;=j, ixl,khla úh

yel sh ' & uk a oh; a idudkHfhka l aI q ø

jHjidhlhskag Kh ,nd.ekSu wmyiqjk w;r"

wd¾Ól kHdhkag wkqj idudkHfhka Tjqkg iEu

w;sf¾l m%d.aOk tallhlau fmdfydi;a

l=gqïnhkag fyda wdh;kj,g jvd ,dNodhS f,i

Ndú; l< yels fõ' fndfyda ÈhqKqjk rgj, uqo,a

fmd,shg fokakka whlrk wkqmd; u; mokïj

idfmaCIlj by< fmd,S wkqmd; whlsÍu laIqø

fiajd,dNSkag ndOdjla fkdjk nj fmkS hhs'

whlrk wkqmd;h ks¾Kh lsÍfï§ isys ;nd.;

hq;= jeo.;au lreKla jkafka ixúOdkfhys

ld¾HCIu;djhhs' tys wruqK jkafka ish¿u

msßjeh wdjrKh lr .ekSug yels jqjfyd;a

muKla fiajd,dNSkag fkdlvjd §¾> ld,Skj ;u

wdh;kh fj; <Õdùug yelshdj ,nd§uhs'

wdh;kh Kh ,nd§fï§ wld¾Hu kï iy tys

m%;sM,h f,i ie<lsh hq;= by< fmd,S wkqmd;hla

whlsÍug isÿfõ kï" fiajd,dNSka tys ñ, ^fmd,S

.dia;=& wkqj Kh uqof,ys jákdlula fkdolsk

w;r ixúOdkh fkdlvjd mj;skafka ke;'

iM, wkqmd; i|yd wNHka;r bmehqï

wkqmd; l%uh Ndú;d lsÍu ms<sn| úia;r lsÍu

i|yd Kh uqo,la i|yd úl,am yhla iu.

wkqmd; .Kkh lsÍu olajd we;' 1996

u.ska Wmqgd .kakd ,§'& iM, wkqmd;slh m<uqj

WodyrKhla i|yd .Kkh lr we;' ^fmd,sh

fuu

úYaf,aIkfha§ uq,Hkh i|yd jehjk msßjeh" Kh

iy fldgiaj, weia;fïka;=.; msßjeh f,i ir,j

±laùu fkdj Kh wdfhdack l<fUys idukHfhys

m%;sY;hla f,i ±laùu jeo.;a fõ' ukao h;a by;

olajd we;s iólrKfhys ish¿u úp,Hhka" ia:djr

ñKqula f,i mssßjeh iemhSu i|yd Kh l<fUys

idudkHfhka m%;sY;hla f,i olajd we;s neúks'

uQ¾;

(k)

(II)

(Rosenberg

jk

R = - II
I - LL

R = 0.015
I - LL

R = 65.6

AE + CF + LL + K

0.25 + 0.2375 + 0.02 + 0.15 -

mßYsIagh 2 ( wNHka;r bmehqï wkqmd;

l%uh Ndú;d lrñka iM, fmd,S

wkqmd;h .KkhlsÍu
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ySkjk fYaI l%uh hgf;a .Kkh lr we;s w;r

.dia;= fyda wksjd¾hh b;=reï fkdue;'& úúO Kh

úp,Hhkaf.a n,mEu meyeÈ,s lsÍu i|yd my;

lreKq we;=,;aj wkqmd;slh .Kkhlr we;'

iu;, fmd,S .Kkh
uq,skau fmd,sh f.ùu
Kh ^fyda fiajd& .dia;=
Kh uqo, f.jk jdr .Kk
fmd,sh iu. wksjd¾hh b;=reï
lKavdhï wruqo,g odhl;ajh ^fmd,shla ke;&

fuu tla tla úl,amh i|yd wNHka;r

bmehqï wkqmd;h .Kkh lsÍfï§ mshjrhka

;=kla iïnkaO fõ' i;H uq,H m%jdyh ks¾Kh

lsÍu" tu ld, mßÉfþoh i|yd iM, wkqmd;slh

ks¾Kh lsÍug" uq,H m%jdyh .Kl hka;%hlg

we;=,;a lsÍu iy jd¾Isl wkqmd;h ks¾Kh lsÍu

i|yd wNHka;r bmehqï wkqmd;h" ld,mßÉfþo

.Kkska jeälsÍu fyda ixhqla; lsÍu fuhg wh;a

fõ' WodyrK f,i ySkjk fYaI l%ufha fmd,sh"

uq,a uqo, iy fmd,sh we;=¿j iudk jdßl

y;rlska f.jd ksu lrk re' 1"000 l Kh uqo,la

i,luq' kdñl fmd,S wkqmd;h jirlg ishhg 36

la fyda uilg ishhg 3la jk w;r" ySkjk fYaI

l%uh hgf;a .Kkh lrkq ,nhs' WodyrKfhys

iM, fmd,S wkqmd;h olajd we;s kdñl wkqmd;hg

iudk fõ'
udisl f.ùu .Kkh lsrSu i|yd ^fndfyda

uq,H .Kl hka;%j, j¾;udk jákdlu iy

f.ùï úreoaO i<l=Kq iu. we;=,;a l< hq;= nj

i,lkak'&

m%Óm,h i|yd by; iólrKh

úi£fuka re' 269'03 la ,efí'

WodyrKfhys olajd we;s f,ig b;sß idOl

ish,a, i,lñka kuq;a uq¿ Kh m%udKhgu

^iu;, moku& fmd,sh .Kkh lrkjd fjkqjg

uq¿ Kh m%udKhgu ySkjk fYaI l%uh hgf;a

fmd,sh .KkhlsÍu'

iM, fmd,S wkqmd;h(

i|yd úi£fuka udisl iM, wkqmd; ishhg 4'69

la f,i ,enk w;r th 12 ka .=K lsÍfuka jd¾Isl

iM, wkqmd;h ishhg 56'3 f,i ,efí'

WodyrKfhys olajd we;s yd iudk ^ySk jk fYaI

l%uh hgf;a fmd,sh .Kkh lr& kuq;a Kh uqo,

wdrïNfha§ ish¿u fmd,S uqo,a wh lrkq ,efí'

i|yd úi£fuka udisl iM, wkqmd;slh

ishhg 3'24 la f,i ,efnk w;r th 12 ka .=K

lsÍu u.ska jd¾Isl wkqmd;h jk ishhg 38'9

m%ÓM, f,i ,efí'

=

WodyrKh yd iudk kuq;a uq,ska whl, ishhg 3

ys fiajd .dia;=j fkdue;sj

i|yd úi£fuka udisl iM, wkqmd;h

ishhg 4'29 la f,i ,efnk w;r th 12 ka .=K

lsÍu u.ska jd¾Isl wkqmd;h jk ishhg 51'4

,efí'

mokï m%;Hlh yd iudkju udi y;rlska f.jd

ksu lsÍfï ld,h yer i;s 16 l jdßl j,ska

f.ùu'

i|yd úi£fuka i;shla i|yd iM,

wkqmd;h ishhg 0'88 la f,i ,efnk w;r" th 12

ka .=K lsÍu u.ska jd¾Isl wkqmd;h jk ishhg

45'6 ,efí'

WodyrKh f,i iEu udisl f.ùula iu.u re' 50

l b;=reï ;eïm;=jla lsÍug Kh uqof,ka

fldkafoaishla f,i kshulr we;' ixhqla;

PMT

i

i

PV = -1,000; n = 4; i = 36/12 = 3

PV = 1,000 ; PMT = -280 ; n = 4

PV = 923.88; PMT = -250; n = 4

PV = 970 ; PMT = -269.03 n = 4

PV = 1,000 ; PMT = -67.26 ; n = 161 jk úl,amh iu;, fmd,sh

2 jk úl,amh ( fmd,sh uq,ska f.ùu

3 jk úl,amh ( Kh fyda fiajd .dia;

4 jk úl,amh ( i;sm;d f.ùï

5 jk úl,amh ( fmd,sh iu. wksjd¾hh

b;=reï

iM, fmd,S wkqmd;slh

iM, fmd,S wkqmd;slh

iM, fmd,S wkqmd;slh

i
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fkdlr fuu b;=reï i|yd udislj ishhg 1 l

fmd,shla f.jkq ,efí' fuys wdmiq .ekSï Kh

uqo, wjidkfha§ ´kEu wjia:djl isÿl< yel'
^5 jk iy 6 jk úl,amfha§ wksjd¾hh

b;=reï iy lKavdhï odhl;ajh ,efnk nj;a

laIqø uq,H wdh;kh th r|jd .kakd nj;a

Wml,amkh lruq' fujeks wjia:djl§ wdh;khg

,efnk wdodhu iy fiajd,dNshdg jehjk msßjeh

iudk fõ' nexl= wd§ laIqø uq,H wdh;kh fkdj

fjk;a wdh;khla u.ska wksjd¾hh b;=reï r|jd

.kq ,enqjfyd;a" CIqø uq,H wdh;kfha wdodhu

.Kkh lsÍu i|yd tu ;eïm;a uqo, we;=,;a

fkdl< hq;= kuq;a Kh ,nd.kakkaf.a msßjeh

.Kkh lsÍu i|yd we;=,;a l< hq;=fõ'&

iM, fmd,S wkqmd;h

i|yd úi£fuka udisl iM, wkqmd;h

ishhg 3'26 la f,i ,efnk w;r th 12 ka .=K

lsÍfuka jd¾Isl iM, wkqmd;h ishhg 39'1 la

f,i ,efí'

WodyrKh yd iudk kuq;a iEu udisl

f.ùula yd iu.u lKavdhï wruqo, i|yd re' 50

l odhl;ajhla ,nd§ugKh uqof,a fldkafoaishla

f,i fiajd,dNshdg kshu lrhs' lKavdhï wruqo,

u; lsisÿ fmd,S f.ùula isÿ fkdlrk kuq;a Kh

uqo, f.jd ksu lsÍfuka miq ´kEu wjia:djl§

uqo,a wdmiq ,nd.; yel'

iM, fmd,S wkqmd;slh

i|yd úi£fuka udisl iM, fmd,S

wkqmd;h ishhg 3'43 la f,i ,efnk w;r th 12

ka .=K lsÍu u.ska jd¾Isl wkqmd;h jk ishhg

41'2 la ,efí'

wNHka;r bmehqï wkqmd;h fhdod .ksñka

Kh uqo, wdmiq f.jk ld,h ;=< fjkiajk uq,H

m%jdyhka i,lñka iM, wkqmd;slh .Kkh

lsÍug yelsh' ulaksido h;a" wNHka;r bmehqï

wkqmd;h .Kkh lsÍfï§ ksh; m%jdyhla

i,lkjdg jvd iEu uq,H m%jdyhlau ie,lsh

yelsfõ' Kh wdmiq f.jk ld,h ;=,u iyk

ld,hla ,nd§ we;s Kh i|yd fyda Kh ld,h

wjidkfha§ tljr f.jk Kh i|yd fyda fuh

m%fhdackj;a fõ'

WodyrKhla f,i ySkjk fYaI l%uh hgf;a

.Kkh lrkq ,nk jd¾Isl fmd,S wkqmd;h

36] la jk re' 1"000 l Kh uqo,la i|yd udi 6

l wdmiq f.ùï ld,hlao" ishhg 5 l

.dia;=jlao" wdmiq f.jk ld,h w;r;=r§ udi

foll iyk ld,hlao we;s úg" wNHka;r

bmehqï wkqmd;h i|yd ,efnk w.h j.=j '

3'1 ys fmkajd we;' ^udi y;rl f.ùï iys;j&

uq,H .Kl hka;%hla Ndú;fhka by;

±lafjk WodyrKh .Kkh lsÍu i|yd u;=

±lafjk úp,Hka we;=,;a l< hq;=h'

wNHka;r bmehqï wkqmd;h i|yd úi£u

iyk ld,hla fkdue;s wjia:djlg jvd

wvq iM, wkqmd;hla fuys§ ,efí' fuu

WodyrKfha iM, wkqmd;h ishhg 36'81 la iy

wdmiq f.ùfï ld,h udi y;rla jk w;r iM,

wkqmd;h jk ishhg 51'4 u; fuys n,mEula we;s

fkdfõ' fuhg fya;= jkafka fiajd,dNshd úiska

fuu uqo, udi y;rlg iudk m%udKhl

fmd,shla iy .dia;= we;=,;aj udi y;rla fkdj

udi yhl ld,hla ;=< Ndú;d lr ;sîuhs'
Kh uqof,ys iM, wkqmd;slh .Kkh lsÍu

i|yd tkï Kh uqof,ys ld,h wjidkfha§

tljr f.ùu i|yd Kh uqo,a wdmiq f.jk ld,h

i|yd fmd,S wkqmd;slh jdßl wkqmd;h i,lk

w;r tu.ska iM, wkqmd;h .Kkh lrhs' flfia

kuq;a jdßl jYfhka f.ùu wjYH fmd,S iys;

Kh uqo,a iy Kh uqof,a ld,h wjidkfha§ uq,a

uqo, f.úh hq;= Kh uqo,a i|yd wNHka;r bmehqï

wkqmd;h fhdod.kS'

WodyrK f,i ySkjk fYaI l%uh hgf;a

.Kkh lrk udislj ishhg 3 l fmd,shla

iy ishhg 3 l fiajd .dia;=jla iys; wdmiq

f.ùfï ld,h udi 4 la jk re' 1"000 l Kh

uqo,la i,luq' fmd,S uqo, udislj f.ùug;a

uq,a uqo, ld,h wjidkfha§ f.ùfï§ ,efnk

wNHka;r wdmiq f.ùfï wkqmd;h j.=j 3'2

PV = 1,000 ; PMT = -319.3; n = 4 ; FV = 203

PV = 1,000; PMT = -319.3;n = 4 ; FV = 100

i

A5

(IRR)

A5

6 jk úl,amh( lKavdhï wruqo,g odhl;ajh

i

mßYsIagh wxl 3 ( úp,H uq,H m%jdyhka iu.

iM, fmd,S wkqmd;slh.KkhlsÍu

C F o = 9 7 0 ; C F j = 2 6 9 . 0 3 ; N j = 2 ; C F j -
0; Nj= 2; CFj= 269.03 Nj= 2;i= 3

laIqø uQ,H w;afmd;

176



ys olajd we;'

uq,H .Kl hka;% Ndú;d lr by;

WodyrKh .Kkh lsÍu i|yd my;

úp,Hhka we;=,;a l< hq;=fõ'

Kh ,nd.kakd úiska iïmQ¾K uq,a uqo, jk

re' 1"000 iïmQ¾K ld,h jk udi 4 u <Õ ;nd

.ekSfï§ ie,lsh hq;= f,i wvq iM, fmd,S

wkqmd;slhla ,efí' uq,a uqo, iy fmd,sh jdßl

f,i f.jk Kh uqo,lska ,nd.kakd iM,

wdodhug iudk bmehqula ,nd.ekSu i|yd

ie,lsh hq;= f,i kdñl wkqmd;h jeäl< hq;=fõ'
Kh uqof,ys ld,h wjidkfha§ uqo, tljr

f.ùfï§ iM, fmd,S wkqmd;slh .Kkh lsÍfï§

tu ld,h i|yd fmd,S wkqmd; i|yd jdßl

wkqmd; i,lk w;r tys§ iM, fmd,S wkqmd;h

i,lkq ,nhs'

CF0= 970; CFj= 19; Nj= 3; CFj= 1,019; i= 3

j.=j A5.3.1 fjkia jk uQ,H m%udKhka iys; wNHka;r bmehqï wkqmd;h ^iyk ld,h&

k dñl j d¾I sl f md, Swk qmd; h( i shhg 36¦ . K k h l rk l %uh( ySk j k f YaI l %uh¦ f i aj d. di a; =(
K h uqof , aj ák dl ñk ai shhg 3"f . j k j dr . K k "udi sl j ¦ K h uqo, wdmi qf . j k l d, h(
l d, myhs¦ K h uqof , am%udK h( 1"000

ld,h wd.ukh ú.ukh Y=oaO m%jdyh
0 1,000 -30 970
1 - -269 -269
2 - -269 -269
3 - 0 0
4 - 0 0
5 - -269 -269
6 - -269 -269
uq¿ uqo, 1,000 1,106 106
wNHka;r bmehqï wkqmd;h = 3.0678 ^fyda udislj 36.8%&

j.=j A5.3.2 fjkia jk uQ,H m%udKhka iys; wNHka;r bmehqï wkqmd;h ^tljr f.ùu&

k dñl j d¾I sl f md, Swk qmd; h( i shhg 3¦ . K k h l rk l %uh( ySk j k f YaI l %uh¦ f i aj d. di a; =(
K h uqof , am%udK f hk ai shhg 3"f . j k j rsl . K k "udi sl j f̂ md, sh muK hs&¦ K h uqo, wdmi q
f . j k l d, h( l d, y; rhs¦ K h uqo, re' 1"000

ld,h wd.ukh ú.ukh Y=oaO m%jdyh
0 1,000 -30 970
1 - -19 -19
2 - -19 -19
3 - -19 -19
4 - -1,019 -1,019
uq¿ uqo, 1,000 1,106 106
wNHka;r bmehqï wkqmd;h = 1.747 ^fyda udislj 21.0%&

Kh ksIamdos; ie<iqï lsÍu
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II jk fldgi
uQ,H ksYamdos; iy fiajd ie<iqï

lsÍu iy wëlaIKh lsÍu
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