
%yjdf; fpuak; (MAF) - AA32 

%yjd %yq;fs; kw;Wk; %yjdf; fpuaf; Nfhl;ghLfs; 
 
%yjd %yq;fs; 
 
midj;J epWtdq;fSf;Fk; mtw;wpd; nraw;ghl;bw;fhf %yjdk; Njitg;gLfpd;wJ. 
Njitahd %yjdj;jpid ,uz;L topfspy; ngw;Wf;nfhs;syhk;: 

1. ePz;l fhy %yjdk; 
2. FWfpa fhy %yjdk; 

,e;jg; ghlg;gFjpapy; ePz;lfhy %yjdk; gw;wpf; fye;Jiuahlg;gLfpd;wJ. ePz;l 
fhy KjyPl;bw;F ePz;l fhy %yjdj;jpidf; nfhz;L epjpaspj;jy; mbg;gil 
tpjpahFk;. xU tUlj;jpw;F Nkw;gl;l gaDs;s MAl;fhyj;ijf; nfhz;l 
eilKiway;yhr; nrhj;Jf;fSf;F epjpaspg;Gr;nra;a ePz;l fhy %yjdk; 
Njitg;gLfpd;wJ. cjhuzkhf>  ,ae;jpuk; kw;Wk; nghwpj;njhFjpapd; nfhs;tdT> 
fl;llk; xd;wpd; nfhs;tdT Nghd;wtw;iwf; Fwpg;gplyhk;.  

ePz;lfhy %yjdk; 
ePz;lfhy 

%yjdj;jpw;fhd 
%yk; 

ngw;Wf;nfhs;Sk; Kiwfs; 

chpikahz;ikg; gq;F 
%yjdk; (rhjhuz 
gq;F %yjdk;) 

rhjhuz 
gq;Ffspd; 
toq;fy; 

 Xh; Muk;g nghJ toq;fypy; 
 chpik toq;fypy; 
 gq;Fj; njhpTj; jpl;lq;fspy; 

Kd;Dhpikg; gq;F 
%yjdk; 

Kd;Dhpikg; 
gq;Ffspd; 
toq;fy; 

 Xh; Muk;g nghJ toq;fypy; 

fld; %yjdk; jdpr;rq;fs; 
toq;fy; 

 Xh; nghJ toq;fypy; 
 ,Lif %yk; 

 

vdNt> ,e;j %yq;fspd; Clhf ePPz;lfhy %yjdj;ijj; jpul;Lk;NghJ> fk;gdpahdJ 
rhjhuz gq;Fjhuh;fs;> Kd;Dhpikg; gq;Fjhuh;fs;> jdpr;r toq;Feh;fs; MfpNahUf;F 
Xh; tUthiar; nrYj;j Ntz;bAs;sJ.  

xt;nthU %yjd %yq;fSf;Fkhd tUtha;fs; gpd;tUkhW miof;fg;gLfpd;wd: 

%yjd %yq;fs;   tUthapd; ngah; 

rhjhuz gq;F %yjdk;   gq;fpyhgq;fs; 
Kd;Dhpikg; gq;F %yjdk; Kd;Dhpikg; gq;fpyhgq;fs; 
fld; %yjdk;   fld; tl;b> Kwpfspd; tl;b> jdpr;r tl;b 
 
vdNt> rhjhuz gq;Ffs;> Kd;Dhpikg; gq;Ffs;> jdpr;rq;fs; kw;Wk; fld; 
%yjdk; Mfpa %yq;fspypUe;J ePz;lfhy %yjdj;jpid ngw;Wf;nfhs;Sk;NghJ 
fk;gdpahdJ gq;fpyhgq;fs; kw;Wk; tl;bahfr; nrYj;jNtz;ba fpuak; Mfpad 
%yjdf; fpuak; vd miof;fg;gLfpwJ. ePz;lfhy %yjd KjyPl;by; fk;gdp 
vjph;ghh;f;Fk; tUthahdJ %yjdf; fpuaj;jpYk; ghh;f;f mjpfkhf ,Uf;f Ntz;Lk; 
vd;gjhy; fk;gdpahdJ ,e;j %yjdf; fpuaj;ijf; fzpg;gplNtz;ba Njit 
fhzg;gLfpd;wJ.  

vdNt xU %yjdf; fpuak; ,uz;L tpjkhd mh;j;jq;fisf; nfhz;Ls;sJ : 

1. fk;gdpapy; epjpapid KjyPL nra;tjhy;> KjyPl;lhsh;fs; jkf;F toq;fg;gl  
Ntz;Lnkd vjph;ghh;f;Fk; tUtha; tPjk; (™). 



2. fk;gdpahdJ mjd; nrhe;j KjyPLfspypUe;J tpistpf;f Ntz;ba Mff; 
Fiwe;j tUtha; tPjk; (™).    

vdNt> fk;gdpahdJ KjyPLfis kjpg;gPL nra;Ak;NghJ ,e;j Mff;Fiwe;j 
tUtha; tPjj;ij fopTf; fhuzpahfg; gad;gLj;Jfpd;wJ.   

xt;nthU %yjd %yj;jpw;Fkhd %yjdf; fpuaKk;> gad;gLj;jg;gLk; FwpaPLk; 
fPNo jug;gl;Ls;sd.  

%yjd %yq;fs;            %yjdf; fpuak;    FwpaPL 

rhjhuz gq;F %yjdk;  chpikahz;ikf; fpuak;   re 

Kd;Dhpikg; gq;F  Kd;Dhpikg; gq;F %yjdf; fpuak;      rp 
%yjdk;    

fld; %yjdk; fld; %yjdf; fpuak;    rd 
 

%yjdf; fpuak; 
%yjdf; fpua 
kjpg;gha;Tj;  
njhpTfs; 

xt;nthU 
njhpTf;Fkhd 
vLNfhs;fs; 

ngWkjpaplYf;fhd 
#j;jpuk; 

chpikahz;ikf; 
fpuak; 

(rhjhuz gq;F 

%yjdf; fpuak;) 

gq;fpyhg 
ngWkjpaply; 
khjphp 

gq;fpyhg tsh;r;rp 
khjphp (Nfhh;ld; 
tsh;r;rp khjphp) 

%yjdr; 
nrhj;Jf;fs; 
tpiyaply; khjphp 
(CAPM) 

jaTnra;J 
Fwpg;G A ,id 
ghh;f;fTk; 

 

jaTnra;J 
Fwpg;G  B ,id 
ghh;f;fTk; 

 

 
 

 
 

 

 
vLNfhs;fs;  
Fwpg;G  A    -   gq;fpyhg ngWkjpaply; khjphp 

1. gq;fpd; elg;Gr; re;ij tpiyahdJ vjph;fhy gq;fpyhgq;fspd; epfo;fhyg; 
ngWkjpf;Fr; rkdhdjhFk;.  

2. Kbtw;w njhlh;r;rpahf Xh; epiyahd gq;fpyhgk; nrYj;jg;gLfpwJ. 
3. tl;bf; nfhLg;gdTfs; ,y;iy.  
4. gq;fpyhgq;fspy; vt;tpj tsh;r;rpAk; ,y;iy. 
5. nkhj;j ,yhgKk; gq;fpyhgkhfr; nrYj;jg;gLfpd;wJ (vt;tpj epWj;jpitg;Gk; 

,y;iy). 
po  = gq;fpd; elg;Gr; re;ij tpiy 
do = gq;nfhd;wpw;fhf vjph;ghh;f;fg;gLk; tUlhe;jg; gq;fpyhgk; 
re = chpikahz;ikf; fpuak; 

 
Fwpg;G B   - gq;fpyhg tsh;r;rp khjphp 

1. gq;fpd; elg;Gr; re;ij tpiyahdJ vjph;fhy gq;fpyhgq;fspd; epfo;fhyg; 
ngWkjpf;Fr; rkdhdjhFk;.  

2. gq;fpyhgf; nfhLg;gdT Kbtw;w njhlh;r;rpahd Xh; epiyahd tPjj;jpy; 
tsh;r;rpailAk;. 
 



po = gq;fpd; elg;Gr; re;ij tpiy 
do = gq;nfhd;wpw;fhf vjph;ghh;f;fg;gLk; tUlhe;jg; gq;fpyhgk; 
re = chpikahz;ikf; fpuak; 
g = gq;fpyhg tsh;r;rp tPjk; 
d1 = gq;nfhd;wpw;fhff; filrpahfr; nrYj;jg;gl;l tUlhe;jg; gq;fpyhgk; ñ 

gq;fpyhg tsh;r;rp tPjk;  do (1 + g) 
  

 
Kd;Dhpikg; gq;F %yjdf; fpuak; 
 
Kd;Dhpikg; gq;FjhuUf;F Njitg;gLk; tUtha; tPjk; ,JthFk;. 
 
ngWkjpaplYf;fhd vLNfhs;fs;  

1. fk;gdpahdJ Kd;Dhpikg; gq;Fjhuu;fSf;F epiyahd gq;fpyhgq;fisr;  
nrYj;Jk;. 

2. gq;fpyhgj;jpy; vt;tpj tsh;r;rpAk; ,y;iy. 
 
xU fk;gdp ,uz;L tifahd Kd;Dhpikg; gq;Ffis toq;fyhk;>  

1. kPl;fg;gl Kbahj Kd;Dhpikg; gq;Ffs;. 
2. kPl;fj;jF Kd;Dhpikg; gq;Ffs;. 

 
kPl;fg;gl Kbahj Kd;Dhpikg; gq;fpw;fhd fpuak; 
fzpg;gPlhdJ gq;fpyhg ngWkjpaply; khjphpapid xj;jjhFk;. vdNt> mjw;fhd 

#j;jpuk;>    

,q;F, 
d =    Kd;Dhpikg; gq;nfhd;wpw;fhd tUlhe;j Kd;Dhpikg; gq;fpyhgk; 

=  Kd;Dhpikg; gq;nfhd;wpd; elg;G re;ij tpiy (Ex-div  price) 
=  Kd;Dhpikg; gq;F %yjdf; fpuak; 

 
 
kPl;fj;jF Kd;Dhpikg; gq;fpw;fhd fpuak; 
 
Kd;Dhpikg; gq;Ffs; kPl;fj;jf;fjhifahy;> gq;Fjhuu;> mit kPl;fg;gLk; tUlk; 
tiu gq;fpyhgf; nfhLg;gdTfisg; ngWthu; vd;gJld; kPl;ly; njhifAk; 
mtUf;Fr; nrYj;jg;gLk;.  
vdNt> kPl;fj;jF Kd;Dhpikg; gq;fpw;fhd fpuaj;ijf; fzpg;gpLtjw;F mf 
tpisT tPj (IRR) Kiw gad;gLj;jg;gLfpd;wJ.  
 
fld; %yjdf; fpuak;. 
 
,J fld; %yjd toq;Feu;fshy; Njitg;gLj;jg;gLk; tUtha; tPjkhFk;.   
,jid ,uz;L tpjkhfg; gFg;gha;T nra;ayhk;> 
 

1. re;ij ngWkjp ,y;yhj fld; %yjdf; fpuak;. ,J ,t;thW 
fzpg;gplg;gLfpd;wJ>  

 
,q;F, 

= fld; fpuak; 
                     K = flDf;fhd tUlhe;j tl;b 
                      t =  epWtd thp tPjk; 
 
 



2. re;ijg; ngWkjpAldhd fld; %yjdj;jpw;fhd fpuak; 
 

 
 
,J gpd;tUkhW                                         ,J mf tpisT tPj Kiw  
fzf;fplg;gLfpd;wJ              %yk; fzf;fplg;gLfpd;wJ 
 

1. fk;gdp fld; %yjdj;jpd; 
fpuaj;ij kjpg;gpLkhapd;  

  fhR ntspg;gha;Tfshf ,Ug;git 

  1. nrYj;jpa tl;b 
= fld; fpuak;         2. jdpr;r kPl;G 

  K = flDf;fhd tUlhe;j tl;b  
  t = epWtd thp tPjk;     

= jdpr;rj;jpw;fhd re;ijg; ngWkjp fhR cl;gha;thf ,Ug;gJ 
1 jdpr;rq;fspd; toq;fy; 

 2.   KjyPl;lhsh; fld; %yjdf;  
    fpuaj;ij kjpg;gpLthuhapd;> 
 

  fhR ntspg;gha;thf ,Ug;gJ 
  1 jdpr;rq;fspd; nfhs;tdT. 
 

         fhR cl;gha;Tfshf ,Ug;git 
 1  ngw;Wf;nfhz;l tl;b. 
                                                                                                  2  jdpr;rq;fspd; kPl;G. 
 
epiwNaw;wpa ruhrhp %yjdf; fpuak; (ep.r.%.fp.) (WACC) – ,J fld; kw;Wk; 
chpikahz;ik %yjdk; Mfpatw;wpd; ,ize;j tUtha; tPjkhFk;. nraw;wpl;lk; 
xd;wpw;F chpikahz;ikapdhNyh my;yJ fldpdhNyh my;yJ ,it 
,uz;bdhYNkh epjpaspf;fg;gl;bUf;fyhk;. vdNt> ep.r.%.fp. vd;gJ epjp 
%yq;fspd; ruhrhp fpuak; MFk;. ,q;F xt;nthU epjp %yKk; nkhj;j %yjd 
%yq;fspdhYk; epiwNaw;wg;ggLfpd;wd.  



 
ep.r.%.fp. (WACC) gpd;tUkhW fzpg;gplg;gLfpd;wJ> 
      

  

ep.r.%.fp. ,id epiwNaw;Wk; Kiw 

 Vl;Lg; ngWkjp Kiw – ,q;F midj;J %yjd %yq;fspdJk; Vl;Lg; 
ngWkjp vLj;Jf;nfhs;sg;gLfpd;wJ.  

 re;ijg; ngWkjp Kiw -  ,q;F iff;nfhs; ,yhgj;jpw;fhdit jtpu;e;j 
Vida rfy %yjd %yq;fspdJk; re;ijg; ngWkjp  vLj;Jf;nfhs;sg; 
gLfpd;wJ. iff;nfhs; ,yhgg; ngWkjp fzpg;gPl;;bw;F vLj;Jf;nfhs;sg; 
gLtjpy;iy. 
  

ep.r.%.fp. ,d; vLNfhs;fs; 
1.  xU epWtdj;jpd; %yjdf; fl;likg;G njhlu;e;Jk; khwhjpUf;Fk;.  
2.  VjhtJ Gjpa %yjd KjyPL> jw;NghjpUf;fpd;w KjyPLfSf;F ,Ug;gijg; 

Nghd;w xU ,lh; Njhw;WUtj;ijf; nfhz;bUf;Fk;. 
 

,t;tplaj;Jld; njhlh;Ggl;l tpdhf;fSk; jPu;TfSk; 
 
Q1. gpd;tUk;  jfty;fs; 2015 bnrk;gh; 31 ,y; cs;sthwhd JT fk;gdp gp.vy;.rp. 

njhlh;ghditahFk;: 
• JT ,d; toq;fy; nra;ag;gl;l gq;F %yjdk; &. 500 kpy;ypad; MFk;. ,J 

1,000,000 rhjhuz gq;Ffis cs;slf;fpAs;sJ. JT Xh; epuw;gLj;jg;gl;l 

fk;gdp vd;gJld; ,jd; gq;fpd; jw;Nghija tpiy &. 250Æ- MFk;. elg;G 
Mz;bw;fhfr; nrYj;jg;gl;l gq;fpyhgk; gq;nfhd;wpw;F &. 40Æ- vd;gJld; 
tUlhe;jg; gq;fpyhgf; nfhLg;gdtpd; tsh;r;rp tPjk; 5™ MFk;.    

• JT ,d; iff;nfhs; ,yhgk; &. 100 kpy;ypadhFk;.   
• JT &. 150 kpy;ypad; ngWkjpahd kPl;fg;gl Kbahj Kd;Dhpikg; gq;Ffis 

toq;fpAs;sJ. ,J 500>000 Kd;Dhpikg; gq;Ffis cs;slf;fpaJld; 
gq;nfhd;wpw;fhd tUlhe;j gq;fpyhgk; &gh 25Æ- ck; MFk;. Kd;Dhpik 
gq;nfhd;wpd; ,Wjpahd tpahghu tpiy &gh 250Æ- MFk;.   

• JT ,d; kPl;fg;gl Kbahj> tpiy $wg;glhj ePz;lfhy fld;ngWif &. 150 
kpy;ypad; vd;gJld; ,tw;Wf;fhd tUlhe;j tl;b tPjk; 17™ MFk;. fk;gdp 
mjd; ,yhgj;jpy; tUlhe;jk; 28™ ,id tUkhd thpahf nrYj;Jfpd;wJ.  

 
• gpd;tUtdtw;iw  fzpg;gplTk;:  

(i) rhjhuz gq;F %yjdf; fpuak;.  

(ii) Kd;Dhpik gq;F %yjdf; fpuak;.  

(iii) fld; fpuak;.  

(iv) re;ijg; ngWkjpapy; epiwNaw;wpa ruhrhp %yjdf; fpuak;  
 

• KjyPl;bid kjpg;gPL nra;ifapy; fopTf; fhuzpahf ep.r.%.fp. ,y; 
fhzg;gLk; ,uz;L (02) vLNfhs;fisf; Fwpg;gpLf. 
 
 
 
 
 
 



jPh;T 
(i) rhjhuz gq;F %yjdf; fpuak;.                  (mjhtJ re) 

                           gq;nfhd;wpw;fhd gq;fpyhgk; &gh 40Æ-.     (do = &. 40/-) 
 gq;nfhd;wpd; re;ij tpiy &gh 250Æ®.   (Po= &gh 250/)  
 tUlhe;j tsh;r;rp tPjk; 5%                           (g = 5%) 
 
,jd; gpufhuk;, 
d1=do+g 
    =40+5% 
re=d1/po +g 
= (40+5%)/250 +5% 
=       16.8%     +5% 
=     21.8% 
 

(ii) Kd;Dhpik gq;F %yjdj;jpw;fhd fpuak;.  
 
,e;j Kd;dhpikg; gq;Ffs; kPl;fg;gl Kbahjit.  
vdNt> ,jw;fhd #j;jpuk;  rp=d/po  

 
,jw;fpzq;f> d = & 25/00,   po =Rs250/00 

 
Rp = 25/250 
    = 10% 

i
) fld; fpuak;.  

 

,f;fld; re;ijg; ngWkjpaw;w kPl;fg;gl Kbahj fldhFk;.  
 
vdNt. ,jw;fhd #j;jpuk;   rd  =k(I-t) 

                        17% ( 1 -28%) = 12.24%  (t=28%, tl;b tPjk; =17% 

(iv) ep.r.%.fp. (WACC). 

       re;ijg; ngWkjp         epiw    %yjdf; fpuak;      ep.r.%.fp. 
rhjhuz gq;F %yjdk; 
 1,000,000 * 250 =                      250 Mn   48%          21.8%          10.46% 
 Kd;Dhpikg; gq;F %yjdk; 
 500,000 *  250    =                      125Mn            24%              10%                     2.40% 
fld;                                      =      150Mn             28%             12.24%                3.42% 

                                          525Mn           100                                            16.28% 
ep.r.%.fp.=16.28% 
 

(b)  vLNfhs;fs;  
               1.     epWtdj;jpd; %yjdf; fl;likg;G njhlu;e;Jk; khwhjpUf;Fk;. 

  2.    VjhtJ Gjpa %yjd KjyPL> jw;NghjpUf;fpd;w KjyPLfSf;F ,Ug;gijg; Nghd;w 
xU ,lh; Njhw;WUtj;ijf; nfhz;bUf;Fk;. 



 

Q2. nfhOk;G gq;F guptu;j;jid epiyaj;jpy; epuw;gLj;jg;gl;l fk;gdpahd uz;b gp.vy;.rp. 

njhlu;ghd gpd;tUk; jfty;fs; toq;fg;gl;Ls;sd : 
 

(1) uz;b gp.vy;.rp. 100 kpy;ypad; rhjhuz thf;FhpikAs;s gq;Ffisf; nfhz;Ls;sJ. 
mg;gq;nfhd;wpd; jw;Nghija tpahghu tpiy &.25 vd;gJld; gq;nfhd;wpw;Fr; nrYj;jg; 
gl;l gq;fpyhgk; &. 1.60 ck; MFk;.    

(2) xt;nthd;Wk; &.100Æ- Kfg;ngWkjpapAila 5 kpy;ypad; jdpr;rq;fs; nfhOk;Gg; gq;Fg; 
guptu;j;jid epiyaj;jpy; gl;bayplg;gl;Ls;sd. ,e;jj; jdpr;rq;fs; %d;W tUlq;fspy; 

kPl;fj;jf;fit vd;gJld; ,it 15% tUlhe;j tl;btPjj;jpy; toq;fg;gl;litAkhFk;. 
,j;jdpr;rq;fs; xt;nthd;Wk; &gh 95Æ® ,w;F jw;NghJ tpahghuk; nra;ag;gLfpd;wd.  

(3) mjd; ,yhgj;jpy; 28™ tUlhe;j tUkhd thp MFk;.  
        
gpd;tUtdtw;iwf; fzpg;gpLf.  
(a) rhjhuz gq;F %yjdf; fpuak;.  
(b) jdpr;r %yjdf; fpuak;.  

           (c)    re;ijg; ngWkjpapidg; gad;gLj;jp epiwNaw;wpa ruhrhp %yjdf; fpuak;. 
 

jPh;T 
(a) rhjhuz gq;F %yjdf; fpuak;.  (mjhtJ re)  

                   gq;nfhd;wpw;fhd gq;fpyhgk; &gh 1.60/-           (do = &gh 1.60/-) 
gq;nfhd;wpd; re;ij tpiy &gh 25/-                 (Po = &gh25/-)  
,jd; gpufhuk;, 
re  =   do/po  
     =   1.60/25 
    =    0.064 
    =    6.4% 
 
(b) jdpr;r %yjdf; fpuak; (fk;gdp mZFKiw) 
 

Mz;L
LL; 

tptuk; fhRg; gha;T 
&gh 

fopTf; 
fhuzp 

@8% 

fopT 
nra;ag;gl;l 
fhRg; gha;T 

fopTf; 
fhuzp 

@6% 

fopT 
nra;ag;gl;l 
fhRg; gha;T 

1 jdpr;r toq;fy; 95 1 95 1 95 
1-3 nrYj;jpa tl;b (10.8) 2.575 (27.81) 2.671 (28.84) 
3 3 MtJ 

tUlj;jpy; kPl;G 
(100) 0.793 (79.3) 0.839 (83.9) 

    (12.11)  (17.74) 
 
jdpr;rj;jpw;fhd tUlhe;j tl;b tPjk;  = &. 100*15% (1-28%) 
                                                                           = &. 10.8 

 
mf tpisT tPjk; = 8%  -   (-12.11) *2% 
                                      (-12.11-(-17.74) 
                                   = 8%  -  -12.11     *2% 
                                                  5.64 



                                   = 12.29% 
 
(KjyPl;lhsh; mZFKiw) 
Mz;L tptuk; fhRg; gha;T 

(&.) 
fopTf; 
fhuzp 

@8% 

fopT 
nra;ag;gl;l 
fhRg; gha;T 

fopTf; 
fhuzp 

@6% 

fopT 
nra;ag;gl;l 
fhRg; gha;T 

1 jdpr;rq;fspd; 
nfhs;tdT 

(95) 1 (95) 1 (95) 

1-3 ngw;w tl;b 10.8 2.575 27.81 2.671 28.84 
3 3 MtJ 

tUlj;jpy; kPl;G 
100 0.793 79.3 0.839 83.9 

    12.11  17.74 
 
mf tpisT tPjk;  = 8%  -   12.11            *2% 
                                              12.11-17.74  
                                     = 8% -    12.11     *2% 
                                                    - 5.64 
                                     = 12.29% 
 

(C)  re;ijg; ngWkjpiag; gad;gLj;jp epiwNaw;wpa ruhrhp %yjdf; fpuak; 
 

               re;ijg; ngWkjp     epiw    %yjdf; fpuak;      ep.r.%.fp. 
rhjhuz gq;F %yjdk; 
 100,000,000 * 25 =                     2500 kpy;ypad;         84%      6.4%       5.37% 
jdpr;rq;fs; 5mn*95=              475 kpy;ypad;     16%         12.29%                  1.96% 

                                          2975 kpy;ypad;         100                                         7.33% 
ep.r.%.fp. = 7.33% 

 
Q3 
fk;gdpnahd;W nraw;wpl;lnkhd;wpw;fhf &.100 kpy;ypaidf; fld; %yjdkhfj; jpul;Ltjw;F 

vz;zpAs;sJ. mf;fk;gdpahy; tq;fpf; fld; xd;iw 15™ tl;bf;F ngwf;$bajhf my;yJ 
kPl;fg;gl Kbahj jdpr;rq;fis xt;nthd;Wk; 100 &gh tPjk;> 13™ tl;bf;F toq;ff;$bajhf 
,Uf;fpwJ. jdpr;rj;jpd; re;ij tpiy &gh 95Æ® MFk;. (thpiag; Gwf;fzpf;fTk;) 
 
tq;fpf; fld; kw;Wk; jdpr;rk; Mfpatw;wpw;fhd fld; fpuaj;ij fzpf;Ff. ,jpy; vJ kypthdJ? 
 
jPh;T 
thp ,d;wp tq;fpf; flDf;fhd fld; fpuak; 15™. (thp Gwf;fzpf;fg;gl;Ls;sjdhy;) 
jdpr;rj;jpw;fhd fpuak;   13/95*100  =13.68% (#j;jpuk; re= k/po, ,q;F  k=13, po = &. 95/=) 
jdpr;rq;fs; toq;fiyj; njhpTnra;tJ kypthdjhFk;. 
 
Q4 
ePz;lfhy epjpaspj;jy; %yj;jpy; fUj;jpy; nfhs;sNtz;ba fhuzpfisf; $Wf. 
 

jPh;T 
1. epjprhu; ,lh; 
2. rl;lf; fl;Lg;ghLfs; 
3. chpik ePh;g;G 



4. epjpaply; fpuak; 
 
Q5 
200 kpy;ypad; &gh ngWkjpahd KjyPl;Lr; nraw;wpl;lnkhd;wpidf; fUj;jpw;nfhs;Sk; PT fk;gdp
gp.vy;.rp. gq;nfhd;wpw;F &. 30Æ- ,idg; gq;fpyhgkhf nrYj;jpAs;sJld;> gq;fpyhgq;fs; 15™ My;

tsh;r;rpailAk; vd vjph;ghh;f;fg;gLfpd;wJ. PT gp.vy;.rp. epWtdj;jpd; gq;nfhd;wpd; jw;Nghija 
re;ij tpiy &. 600Æ® MFk;.  

 
2015 brk;gh; 31 ,y; cs;sthwhd gq;Fjhuh; epjpak; gpd;tUkhW fhzg;gLfpd;wJ :  
 

Fwpg;gpL %yjdk;  1,000,000 rhjhuz gq;Ffisf; nfhz;l &. 500 kpy;ypad; 
iff;nfhs; ,yhgk;                               &. 100 kpy;ypad; 
gq;Fjhuh; epjpak;                                 &. 600 kpy;ypad; 
 
Ie;J tUl tq;fpf; flndhd;iw 15% tl;bf;F ngw;Wf;nfhs;s KbAk;.  (thpiag; Gwf;fzpf;f) 
 
rhjhuz gq;F %yjdf; fpuak;> tq;fpf; fld; fpuak; Mfpatw;iwAk; re;ij ngWkjp KiwapYk; 
Vl;Lg; ngWkjp KiwapYk; ep.r.%.fp. ,idAk; fzpg;gpLf. 
 

jPh;T 
rhjhuz gq;F %yjdf; fpuak;  (mjhtJ re)  
gq;nfhd;wpw;fhd gq;fpyhgk; &. 30Æ®.      (do = &. 30/=) 
gq;nfhd;wpd; re;ij tpiy &. 600Æ®.   (Po = &. 600/=)  
tUlhe;j tsh;r;rp tPjk; 15™                      (g= 15% ) 
 

,jd; gpufhuk;> 
d1 = do+g 
     = 30+ 15% 
re = d1/po + g 
    = (30+ 15%)/600+15% 
   =  5.75%     +15% 
   =  20.75% 

 
tq;fpf; fld; fpuak; 
tq;fpf; fld; fpuak; 15™ MFk;.   (rd=k(1-t)   ,q;F t vDk; thp Gwf;fzpf;fg;gl;Ls;sJ,  k vd;gJ 
tl;b tPjkhd 15™ MFk;. ) 
 

re;ijg; ngWkjpapy; ep.r.%.fp. 
 

                re;ij ngWkjp      epiw     %yjdf; fpuak;      ep.r.%.fp. 
rhjhuz gq;F %yjdk; 
 1,000,000 * 600 =                           600 kpy;ypad;     75%      20.75%                15.56% 
tq;fpf; fld;              200 kpy;ypad;   25%              15%                     3.75% 

                                              800 kpy;ypad;   100                                            19.31% 
ep.r.%.fp. = 19.31% 

gq;nfhd;wpd; re;ij tpiyahd &.600Æ- ,y; iff;nfhs; ,yhgg; ngWkjpAk; cs;slq;FfpwJ. 
vdNt> iff;nfhs; ,yhgg; ngWkjpahd &. 100 kpy;ypad; Gwf;fzpf;fg;gly; Ntz;Lk; vd;gJld;
re;ijg; ngWkjp Kiwapy; ep.r.%.fp. ,id fzpg;gpLk;NghJ ,jid fzf;fpnyLj;jYk; $lhJ.  



 
 
Vl;Lg; ngWkjpapy; ep.r.%.fp. 
 

            Vl;Lg; ngWkjp      epiw     %yjdf; fpuak;        ep.r.%.fp. 
rhjhuz gq;F %yjdk; 
 1,000,000 * 500 =                       500 kpy;ypad;       63%    20.75%                     13.07% 
iff;nfhs; ,yhgk;         100 kpy;ypad;        12%             20.75%                       2.49% 

tq;fpf; fld;             200 kpy;ypad;   25%                15%                         3.75% 
                                           800 kpy;ypad;    100                                               19.31% 
ep.r.%.fp. = 19.31% 

 
 
ftdpf;f Ntz;ba tplaq;fs; : 
  

 chpikahz;ikf; fpuak;> fld; fpuak; kw;Wk; ep.r.%.fp. Mfpatw;wpw;fhd #j;jpuq;fisr; 
rhpahf vOjTk;. mjd; gpd;dh; vz;fisr; rhpahf gjpyPL nra;aTk;. 

 #j;jpuk; fzpjtpay; mwpTld; jPh;f;fg;gly; Ntz;Lk;. vdNt fzpjj;jpy; KOikahd 
mwpTld; ,Uf;fTk;. 

 fld; tl;b> jdpr;r tl;bf; fzpg;gPLfspy; tup tplaKk; fzf;fpnyLf;fg;gly; Ntz;Lk;. 
• chpikahz;ikf; fpuar; #j;jpuj;jpy; tsh;r;rp tPjj;jpw;F Kd;dhy; ñ FwpaPl;;il ,LtJw;F 

kwf;f Ntz;lhk;.   
• gq;fpyhg tsh;r;rp tPjk; jug;gLk;NghJ> chpikahz;ik %yjdf; fpuaj;ij fzpg;gpLtjw;F 

gq;fpyhg tsh;r;rp tPjj;jpid gpuNahfpf;fTk;.   
• xt;nthU ghPl;irapYk; xNu khjphpahd tpdhf;fs; kPz;Lk; kPz;Lk; ghPl;rpf;fg;gLtjhy; 

fle;jfhy tpdhj;jhs;fis gapw;rp nra;aTk;.   
•  (+) / (-) FwpaPLfis gad;gLj;Jk;NghJk; vz;fzpj Jy;ypaj;jd;ikapYk; ftdkhf 

,Uf;fTk;.    
 %yjd %yq;fs; kw;Wk; %yjdf; fpuak; vd;gtw;wpd; fUj;jhf;f mk;rq;fs; njhlh;gpy;

jplkhd mwptpidf; nfhz;bUf;fTk;.  
• fle;jfhy tpdhj;jhs; gapw;rp - Mff;Fiwe;jJ fle;j 5 tUlq;fspd; tpdhj;jhs;fis 

gapw;rp nra;aTk;.  
 tpdhj;jhspy; toq;fg;gl;Ls;s foptply; ml;ltizia gad;gLj;jTk;.  

 
 
jdpr;r %yjdf; fpuaf; fzpg;gPl;;bd;NghJ ftdpf;fNtz;ba tplaq;fs; 

 jdpr;rq;fs; kPl;;fj;jf;fitahff; fhzg;gLk;NghJ> fld; fpuaj;ijf; fzpg;gpLtjw;F mf 
tpisT tPj Kiwiag; gad;gLj;Jjy; mtrpak;.   

 “0” tUlj;jpy; jdpr;rg; ngWkjpahdJ jdpr;rj;jpd; re;ijg; ngWkjpahf ,Uj;jy; Ntz;Lk;.  

  tl;;b tUkhdk; Kfg;ngWkjpapd; mbg;gilapy; ,Uj;jy; Ntz;Lk;.  
 kPl;fg;gLk; tUlj;jpy;> jdpr;rj;jpd; Kfg;ngWkjp fhz;gp;f;fg;gly; Ntz;Lk;.  

 



 


