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Study Note − 1 
Chapter 1 : Concept of Value 

What is value ? osY;w ;k ewY; ls rkRi;Z dher ;k ykxr ls ugha gS D;ksafd ftldh 

dher ;k ykxr ugha yxkbZ tk ldrh] osY;w mldh Hkh gks ldrh gSA osY;w ls vFkZ gS 

fdlh pht dh oFkZ ;k gSfl;r ;k mldk fdlh dh utjksa esa egRoA osY;w O;fDrxr 

gksrh gS vFkkZr vyx vyx O;fDr fdlh pht ;k ckr dh osY;w vyx vyx vkad 

ldrs gSA 

ipkl o"kZ vk;q ds nks yksx vkil esaa feyrs gSaA ,d O;fDr dgrk gS fd eq>s yxus yxk 

gS fd eSa cw<+k gks x;k gwa] tcfd nwljk O;fDr dgrk gS fd eSa vius vkidks vuqHkoh vkSj 

ifjiDo eglwl dj jgk gwaA viuh vk;q dks nksuksa vyx vyx osY;w ns jgs gSaA 

osY;w dks ifjHkkf"kr djus ds fcanq fuEukuqlkj gSa % 

 fdlh oLrq dh oFkZ] mi;ksfxrk ;k mls ikus dh bPNkA 

 og ewY; ftl ij mls cktkj esa cnyk ;k cspk tk ldrk gSA 

 mlds oFkZ dk vkdyuA 

 mldh dz;'kfDrA 

 fdlh izksQs'kuy }kjk mldk vkdyu ;k ewY;kadu 

 osY;w ds ek;us ykxr ds ek;us ls vyx vFkZ j[krs gSa D;ksafd ykxr dk vFkZ gS os 

lkjs lalk/ku ;k fjlkslZ tks ml oLrq ds fuekZ.k ;k mRiknu eas [kpZ gq, gSa ;k ml 

lsok ds iznku esa [kpZ gq, gSaA 

What has value ? bl czEgk.M dh gj pht dh osY;w gS pkgs mldh ykxr ;k dher 

gks ;k u gksA ijekRek us ,slk dqN Hkh ugha cuk;k gS tks fcuk osY;w ds gksaA vxj fdlh 

pht dh dksbZ osY;w ugha fn[kkbZ iM+ jgh gS rks bldk vFkZ ;s gS fd mldh oFkZ] osY;w ;k 

mi;ksfxrk dks vkaduk vHkh laHko ugha gks ik jgk gSA mnkgj.k ds rkSj ij rRo 

xSMksfyfu;e dks ysaA cjlksa rd oSKkfud bl rRo dk dksbZ mi;ksx ugha dj ik;s vkSj 

bls oFkZysl ;k ewY;ghu gh ekurs jgsA ckn esa tc pqacdh; vkd"kZ.k dk vkfo"dkj gqvk 

rc irk pyk fd xSMksfy;e esa pqacdh; vkd"kZ.k las lacaf/kr dbZ fo'ks"k xq.k gSa tks vU; 

rRoksa esa ugha gSA bl fcanq ds ckn ls xSMksfy;e dh osY;w c<+ x;hA 

Why Value : osY;w tkuuk blfy;s t:jh gks tkrk gS fd fdlh pht dks cspus ;k 

[kjhnus ds fy;s fdruh jkf'k [kpZ dh tk;sA 

viuh leL;kvksa ds ckjs lkspuk de djsaA ckgj fudydj ,sls yksxksa dh ryk'k dhft;s] 

ftUgsa vkidh enn dh vko';drk gSA 

Who wants value :osY;w tkuus dh mRlqdrk ;k t:jr fuEufyf[kr gfLr;ksa dks iM+rh 

gS % ,d % dksbZ dzsrk ;k fodzsrk ] nks dksbZ Hkh +_.knkrk ] rhu dksbZ nyky ;k e/;LFk 

pkj dksbZ oS/kkfud gLrh ;k vf/kdkjh ikap lkekU; turkA bUosLVj tc viuh jde 

fdlh daiuh esa bUosLV djrs gSa rks mudks Hkh daiuh dh osY;w dk vkadyu djuk iM+Rkk 
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gS ,oa le; le; ij os vHkh vius buosLVesaV ds osY;w ;k oFkZ dk vkdyu djuk 

pkgrs gSaA cksyks vkuan JhokLro lj dh t;A 

When to value ? bl ckr ds lSdM+ks tokc gks ldrs gSa fd osY;w dc fudkyh ;k tkuh  

tk;sA osY;w fudkyus ;k tkuus dk D;k mns'; gS bl ckr ij ;g fuHkZj djrk gS fd 

osY;w dc fudkyh tk;sA osY;w fudkyus ;k tkuus ds mns'; fuEu voljksa ij mifLFkr 

gks ldrs gSa  

1- O;olkf;d ysu nsu 2- foRrh; fooj.k 3- dj laca/kh fooj.k] ;kstuk ,oa fujkdj.k 

4- LokfeRo dk gLrkarj.k 5- ys[kkadu ,oa vkfMV 6- oS/kkfud lwpukvksa dk vknku 

iznku bR;kfn 7- 'ks;lZ dk iksVZQksfy;ks cukuk rFkk mls vkijsV vkSj eSust djuk 

8- dz; fodz; laca/kh lHkh ysu nsu 

2- dkjiksjsV Qk;usal % foRrh; izca/ku dk izeq[k mns'; gS daiuh ;k dkjiksjsV dh 

dqy osY;w esa c<+ksrjh djukA ;gka ij osY;w dk fu/kkZj.k vko';d gks tkrk gS 

vU;Fkk ;g dSls fuf'pr fd;k tk ldsxk fd daiuh dh osY;w c<+h gS ;k ?kVh gSA 

;fn osY;w fudkyus dk ,d lqfuf'pr ,oa lqfu;ksftr ra= miyC/k ,oa fdz;k'khy 

gS rks foRrh; fu.kZ;ksa ds egRo ,oa izHkko dks vkadk tk ldrk gS fd mudk daiuh 

dh osY;w ij D;k izHkko gqvkA fMohMsaV ikfylh] dsfiVy LVDpj] yksu ysuk] yksu 

nsuk ,oa ,sls vU; dbZ fu.kZ;ksa dk daiuh ij izaHkko osY;w,'ku dh mi;qDr rduhd 

ls tkapk ,oa vkadk tk ldrk gSA 

3- lHkh izdkj dh VSDl Iykfuax ,oa VSDl laca/kh vU; oS/kkfud vko';drkvksa ds 

laca/k esa % 

4- eqdnekas ds fu.kZ;ksa ds fy;s % cgqr ls tk;nkn laca/kh eqqdnesa ewY;kadu ls lacaf/kr 

gksrs gSaA rykd ds eq[; fcanqvksa esa ,d ;g Hkh gS fd la;qDr laifRr dk ewY; D;k 

gS \ 

Who determines value ? osY;w dk fu/kkZj.k dkSu djrk gS \ fdlh ckr ;k pht dk 

ewY; ewY;kadu djus okys ij fuHkZj  djrk gS ftl rjg [kwolwjr yxuk iwjh rjg ls 

O;fDrxr ckr gS mlh rjg ewY;oku yxuk Hkh iwjh rjg ls O;fDrxr ckr gSA bldk 

vFkZ ;g gS fd dksbZ Hkh ewY; mlds vkdyu djus okys ij fuHkZj gksrk gSA 

ysfdu ewY; dk vkdyu vFkkZr bLVhes'ku] ;k mldk fu/kkZj.k djus ds fy;s osY;qvj 

;k ewY;kadudrkZ dh enn yh tk ldrh gSA fdlh izksQs'kuy osY;qvj }kjk fdlh 

oLrq] ckr ;k volj dk ewY; fu/kkZj.k djus dh izfdz;k dks osY;w,'ku ;k ewY;kadu 

dgrs gSaA cksyks vkuan JhokLro lj dh t;A 

What to value ? osY;w fdldh fudkyh tk;s \ 

1- lHkh ysunkfj;kas vkSj nsunkfj;ksa dk ewY;kadu rkfd fctusl dh oLrqfLFkfr dk irk 

yx ldsA 

2- vlsV esa Vsftcy vkSj buVsaftcy nksuks izdkj ds vlsV 'kkfey fd;s tk,asxsaA 

3- nsunkfj;ksa es okLrfod (actual) ,oa laHkkfor (contingent) nksuks izdkj dh nsunkfj;ka 

'kkfey dh tkosaxhaA 
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How to value ? osY;w dSls djsa \ osY;w,'ku dh cgqr lkjh fof/k;ka gSa tks lk/kkj.k 

fu;eksa ls ysdj tfVy lw=ksa rd QSyh gqbZ gSA 

Types of Value : There are a number of types of values. 1. Original value 2. Book value 3. 

Depreciable value 4. Sale value 5. Purchase value 6. Replacement value 7. Market value 8. 
Economic value 9. Residual value and 10. Disposable value or scrap value. ( Formula to 
memorize this : OBDSPRMERD) 

Business Valuation : 

1- vktdy gj izca/ku dk izeq[k mns'; ;gh gS fd fdl rjg ls dkjiksjsV osY;w dks 

vf/kdre fd;k tk;s rkfd 'ks;jgksYMj ;k LVsdgksYMj dks vf/kdre ykHk fey 

lds vkSj mlds bUosLVesaV dh osY;w c<+ ldsA vktdy daiuh dh osY;w bl ckr 

ls ugha fu/kkZfjr dh tkrh gS fd mlus igys D;k fd;k gS cfYd bl ckr ls 

vkadh tkrh gS fd mldh vkt fnukad dks osY;w D;k gS rFkk vkus okys Hkfo"; esa 

oks vius LVsdgksYMj dks D;k fjVuZ ns ik;sxhA 

2- blhfy;s daiuh dk fo'ys"k.k ;k ,ukfyfll  djus ds fy;s bruk gh i;kZIr ugha  

gS fd mlds ikLV ijQkjesal dk gh ,ukfyfll dj fy;k tk, D;ksafd ikLV 

ijQkjesal Q;wpj ijQkjeasl dh dksbZ xkjaVh ugha ns ldrkA gedks daiuh ds 

i;kZoj.k] foRrh; ,oa vkS|ksfxd fl)karks ,oa uhfr;ksa] lkekftd mRrjnkf;Roksa 

bR;kfn dk Hkh v/;;u ,oa fo'ys"k.k djuk iM+sxk rkfd ;g tkuk tk lds fd 

Hkfo"; esa mldk ijQkjesal dSlk jgsxkA 

3- vr% ;g vko';d gS fd fctusl dk lgh lgh ewY;kadu egRoiw.kZ gS rkfd mlds 

orZeku ewY; dk ,oa Hkfo"; ds ewY; dk lgh fu/kkZj.k gks ldsA blesa lHkh ,der 

jgrs gSa fd daiuh dh ikfylh vkSj izca/ku bl izdkj ls fd;k tkuk pkfg;s rkfd 

daiuh dh osY;w vf/kdre ls vf/kdre gks ldsA 

4- fctusl osY;q,'ku ds eq[; mns'; fuEufyf[kr gSa % 1- fctusl osY;q,'ku dh 

fofHkUu rjhdksa ,oa uhfr;ksa dks le>uk ,oa mls vU;ksa dks le>kus dh {kerk 

fodflr djuk 2- gj rduhd ds ykHkksa vkSj gkfu;ksa ;k dfe;ksa dk le>uk ,oa 

le>kuk 3- fdlh Hkh osY;w,'ku dh izfdz;k esa dkSu lh fo/kh mi;qDr jgsxh ,oa 

D;ksa mi;qDr jgsxh\ bldh le> fodflr djukA 

5- cksyks vkuan JhokLro lj dh t;A 

Factors determining value :osY;w dk fu/kkZj.k djus okys dkjd % 

ewY; fu/kkZj.k djus ds fy;s cgqr lkjs dkjd ftEesokj gSa ftuesa ls dqN fuEufyf[kr 

gS % 1- rduhdh mRd"̀Vrk 2- fMtkbu ,oa baftfu;fjax 3- fuekZ.k esa iz;qDr lkexzh 4- 

lkSUn;Z 5- mRikn ;k vlsV ;k fctusl ds izeq[k QhplZ 6- fctusl ;k vlsV dk 

ijQkjesal 7- fo'oluh;rk 8- j[kj[kko 9- mez bR;kfn bR;kfnA 

fdlh fctusl dk osY;q,'ku djus ds fy;s vko';d dkjd fuEukuqlkj gSa 

1- fctusl dh 'kq:vkr] mldk bfrgkl ,oa mldh izdf̀r 

2- mldk bdkukfed vkmVyqd ;k vkfFkZd ifjn'̀; 

3- og ftl m|ksx esa gS mldk vkfFkZd ifjn`'; ,oa Hkfo"; 

4- mldh cqd osY;w rFkk foRrh; fLFkfr 
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5- fctusl dh ;k daiuh dh vfuZx ikoj ;k dekus dh 'kfDr 

6- daiuh dh fMfoMsaM ikfylh 

7- daiuh dh xqMfoy ;k lk[k dh fLFkfr ,oa mldk ewY;kadu 

8- daiuh ds 'ks;j dh cktkj esa orZeku osY;w ,oa mldk mrkj p<+ko 

9- cksyks vkuan JhokLro lj dh t;A 

Misconception about Value : osY;w ds fo"k; esa dqN Hkze] /kkj.kk,a ,oa rF; % 

Myth 1. A valuation is an objective search for 'true' value. 

osy;q,'ku dk izeq[k mns'; lgh osY;w dk irk rFkk fu/kkZj.k djuk gSA 

rF; ;k mRrj% dksbZ Hkh osy;w,'ku fu"i{k ugha gks ldrkA fopyu fdl fn'kk esa gS vkSj 

fdruh ek=k esa gS bldk v/;;u fd;k tk ldrk gS ij ;g ugha dgk tk ldrk fd 

osy;q,'ku ml O;fDr ij fuHkZj ugha gS tks mls dj jgk gSA vr% lgh osY;q ;k true 

value tSlh dksbZ pht gS] ;g dguk lgh ugha gSA 

Myth 2: A good valuation provides a precise estimate of value. 

rF; ;k mRrj % ,D;qjsV ;k lVhd osy;q,'ku tSlh dksbZ ckr lgh ugha gS- lgh ckr rks 

;g gS fd tks lcls de osy;q,'ku djds nsrk gS mls lcls T;knk isesaV feyrk gSa 

Myth 3: The more quantitative a model, the better the valuation. 

rF; ;k mRrj % ,slk dguk lgh ugha gSA ekMy esa ftrus T;knk osfj;scy gksxsaa mls 

mruk gh ukilan fd;k tk;sxkA tks esFkM ftruh flaiy gksxh mls mruk gh T;knk 

ilan fd;k tk;sxkA 

Myth 4: Valuing a private business should only be done when the business is ready to be sold 

or when a lender requires a valuation as part of its due diligence process. 

fdlh izk;osV fctusl dk osy;q,'ku rHkh fd;k tkrk gS tc mls cspuk gks ;k dksbZ 

_.knkrk _.k nsus ls igys lko/kkuh cjrus dh izfdz;k ds rgr osy;q,'ku dh ekax 

djrk gSA 

rF; ;k mRrj % ;g lgh gS fd mijksDr of.kZr ifjfLFkfr;ksa esa osY;q,'ku dh vko';drk 

iM+rh gS ijarq bu fLFkfr;ksa ds vykok Hkh osy;q,'ku djk;k tkrk gSA fctusl dh izkij 

Iykfuax ds fy;s fu;fer :i ls mldk osy;q,'ku djkrs jguk pkfg;sA 

Myth 5: Business in an  industry always sell for x times the annual revenue (the revenue 

multiple), So why should valuation of the business be done by external valuer ? 

fdlh Hkh fctusl dks cspus dk vk/kkj ;gh gS fd mldh dekbZ ds fdrus xquh dher 

ij mls [kjhnk tk;s] vxj ,slk gh  ges'kk gksrk gS rks ml fctusl ds osy;q,'ku ds 

fy;s fdlh ckgjh osY;qvj dh lgk;rk D;ksa yh tk;s \ 

rF; ;k mRrj % Rule of Thumb Fkaac :y dk vk/kkj NksVs fctusl ds fy;s rks lgh gks 

ldrk gS ij cM+s fctusl ds fy;s ;gh lgh vk/kkj ugha iznku djrk gSA 

Myth 6: The business should be at least worth equivalent to what a competitor sold his 

business for recently. 

dksbZ fctusl mrus esa rks fcduk gh pkfg;s ftrus esa dqN fnu igys fdlh us oSlk gh 

fctusl cspk FkkA 
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rF; ;k mRrj % ;g dguk lgh ugha gSA dqN fnu igys fdlh vkSj ds lkFk D;k gqvk 

Fkk bldk vkt dh fLFkfr ds lkFk dksbZ esay ugha gSA vkt fctusl dh D;k osY;w ;k 

oFkZ gS ;g rhu ckrksa ij lkekU;r;k fuHkZj gksrk gSA igyk ;g fd fctusl fdruk dS'k 

jkst tujsV djrk gS nwljk ;g fd fctusl dh fudV Hkfo"; esa c<+us ds D;k D;k 

pkalst ;k vklkj gS a vkSj rhljk ;g fd [kjhnnkj vius fuos'k ij fdruk fjVuZ ;k 

izfrQy pkgrk gSA vFkkZr fdlh fctusl dk ewY;kadu fdlh nwljs fctusl ds vk/kkj 

ij rHkh fd;k tkuk pkfg;s tc ;s rhuksa ckrsa nksuksa esa ,d tSlh gksaA chp ds le; esa 

tks vkfFkZd ifjorZu gq, gSa mudk [;ky u, ewY;kadu esa t:j djuk pkfg;sA 

Myth 7: How much a business is worth depends on what the valuation is used for. 

fctusl dh osY;w D;k gS ;g bl ij fuHkZj djrk gS fd osY;q,'ku dk mi;ksx fdl 

mns'; ds fy;s fd;k x;k gSA 

rF; ;k mRrj % tks osY;w] dazsrk ,oa fodzsrk leLr tkudkjh ds rFkk fcuk fdlh iwokZxzg 

,oa ncko ds vkilh le> ,oa fo'okl ds okrkoj.k esa r; djrs gSa ogha fdlh fctusl 

dh lgh ;k rF;kred osY;w gSA cksyks vkuan JhokLro lj dh t;A 

 
 
Written Valuation Reports : 

fdlh Hkh osy;q,'ku fjiksZV ;k ewY;kadu izfrosnu dks cukrs le; iz;ksx esa yk;h x;h 

fo/kh vkSj QkewysZ ;k ekMsy dk iwjk mYys[k gksuk pkfg;sA fdlh Hkh fjiksVZ esa 

fuEufyf[kr ckrksa dk mYys[k vo'; gksuk pkfg;s% 

 daiuh dk iwjk fooj.k ftldk osy;q,'ku fd;k tkuk gSA 

 iz;ksx esa yk;s x, fl)karks] fof/k;ksa ,oa vo/kkj.kkvksa dk fooj.kA 

 osy;q,'ku dh  izfdz;k ,oa mlds ifj.kke rFkk fu"d"kZA 

 ek=kRed ,oa xq.kkRed ewY;kadu dk vyx vyx fooj.kA 

 mu nLrkostksa ,oa rF;ksa dk fooj.k ftudks ewY;kadu izfdz;k esa mi;ksx fd;k x;k 

gSA 

 ewY;kadu dh izfdz;k ,oa ifj.kkeksa fdu lhekvksa ds vanj mi;ksxh gSa bldk fooj.k- 

 eq[; osY;qvj dk ifjp;] fooj.k ,oa mlds laca/k ds vU; rF;A 

 lc yksx tksj ls cksyks tokgj pkSd okys vkuan JhokLro lj dh t; ftUgkasus 

ekM;wy dk fgUnh djus esa bruh esgur dhA 

 vki viuh leL;kvksa dks Hkys gh u lqy>k ik,a ij fuf'pr rkSj ij vki muds lkFk 

'kkafriwoZd jg ldrs gSA 

Chapter 2 : Principles and Techniques of Valuation : 
Elements of Business Valuation : fctusl ds ewY;kadu ds rRo % 

fctusl ewY;kadu ds rhu vko';d rRo gksrs gSa%  
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1- vkfFkZd fLFkfr;ka Economic conditions% iksVZQksfy;ks eSustesaV dh F;ksjh esa tks EIC 

approach or Economic-industry-company approach viukbZ tkrh gS mls fctusl 

ewY;kadu esa Hkh viuk;k tk ldrk gSA bl ,izksp esa ewY;kadu ds le; mifLFkr 

vkfFkZd] lkekftd ,oa LFkkuh; ifjfLFkfr;ksa dk vkdyu fd;k tkrk gS lkFk gh 

lkFk ml m|ksx dk Hkh bUgha ifjfLFkfr;ksa esa vkdyu fd;k tkrk gS ftlds 

varxZr mijksDr fctusl vkijsV gksrk gS ;k fdz;k'khy gksrk gSaA mnkgj.k ds rkSj 

ij vxj 'kDdj cukus okyh fdlh daiuh dk ewY;kadu fd;k tkuk gS rks daiuh 

ls iwoZ 'kDdj m|ksx dk ,dtk;h vkdyu igys fd;k tk;sxk fd m|ksx dh 

orZeku es D;k fLFkfr gS rFkk Hkfo"; esa D;k fLFkfr laHkkfor gS A m|ksx ij rFkk 

mlds ckn daiuh ij orZeku esa mifLFkr lkekftd] vkfFkZd ,oa LFkkuh; 

ifjfLFkfr;ksa dk D;k izHkko iM+ jgk gS rFkk D;k izHkko Hkfo"; esa iM+ ldrk gS] 

bu ckrks dk v/;;u fctusl ewY;kadu dk igyk vk/kkjHkwr vko';drk gSA cksyks 

vkuan JhokLro lj dh t;A 

2- foRrh; fooj.kksa dk lkekU;hdj.k Normalization of financial statements % ;g 

fctusl ewY;kadu dk nwljk t:jh rRo gS D;ksafd % 

igyk % vxj foRrh; fooj.k ,d gh lkekU; vk/kkj] izfdz;k ,oa fof/k ds vk/kkj 

ij cuk;s tk;saxsa rks mudk rqyukRed v/;;u lVhdrk ls fd;k tk ldsxkA 

nwljk % tks vlsV fdz;k'khy ugha gS mUgsa fctusl osY;q,'ku esa 'kkfey ugha fd;k 

tkuk gS D;ksafd os rqyukRed v/;;u ds egRo ,oa izHkko dks de dj nsaxsaA 

rhljk % lVhd rqyukRed v/;;u ds fy;s ;g Hkh vko';d gS fd fjihV ugha 

gksus okys [kpksZa ,oa vkenuh dks osY;q,'ku esa 'kkfey ugha fd;k tk;sA 

pkSFkk %vxj daiuh us vius foosd ls dksbZ [kpsZ pktZ fd;s gSa rks mudk Hkh 

,MtLVesaV fd;k tkosxk rkfd ,Q,eoh vFkkZr Qs;j ekdsZV osY;w fudkyh tk 

ldsA cksyks vkuan JhokLro lj dh t;A 

3- ewY;kadu dh izfdz;k % fctusl osY;q,'ku dh rhu lkekU; fof/k;ka gSa igyk 

fMldkmaVsM dS'k ¶yks rduhd Discounted cash flow technique nwljk fjysfVo 

osy;q,'ku Relative valuation rFkk rhljk vkdfLed nkok ewY;kadu Contingent 

Claim Valuation. izR;sd fof/k ;k izfdz;k lgh cktkj ewY; fudkyus ds fy;s dke 

esa yk;h tk ldrh gS gkykafd dksbZ Hkh nks fof/k ,d gh ewY; fu/kkZfjr ugha dj 

ikrh gSA ewY;kadu ds dke mi;ksx eas yk;h tkus okyh lHkh fof/k;ka bUgha rhu 

fof/k;ksa esa oxhZdr̀ dh tk ldrh gSaA vlsV csLM ,izksp ;k ekdsZV ,izksp bR;kfn 

fof/k;ka bUgha rhu fof/k;ksa esa oxhZdr̀ dh tk ldrh gSaA 

bfDfoVh osY;w rFkk baVjizkbt osY;w es egRoiw.kZ varj gksrk gSA bfDfoVh osY;w 

baVjizkbt osY;w dk ,d ikVZ gksrk gSaA 

Equity value of a company is the value of the claims of shareholders while Enterprise value 
of company denotes the value of the entire company to all its claimholders.  
Enterprise value = Equity value + Market value of debt + minority interest + pension and 
other similar provisions and other claims. 
Fundamental valuation and relative valuation : 
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QaMkesaVy osY;q,'ku esa daiuh ds ewyHkwr dkjdksa dk mi;ksx dj daiuh dk ewY;kadu 

fd;k tkrk gSA bls standalone valuation Hkh dgrs gSA 

fjysfVo osy;q,'ku esa ,d lerqY; ;k flfeyj daiuh ds fofHkUu vkadM+s ysdj mUgsa 

vyx vyx dkjdksa ls xq.kk dj okLrfod daiuh dk ewY;kadu fd;k tkrk gSA 

fjysfVo osY;q,'ku dks ekdsZV ,izksp Hkh dgk tkrk gSA blesa ftl daiuh dk ewY;kadu 

fd;k tkuk gS mlds vkadM+ks dk de mi;ksx fd;k tkrk gS rFkk mlls feyrh 

tqyrh nwljh daiuh ds vkadM+ks dk T;knk mi;ksx fd;k tkrk gSA 

Fair market Value FMV : ;g fdlh oLrq ;k laifRr dh :i;s eas O;Dr og osY;w gS 

tks fd ,d dkYifud dzsrk ,oa fodzsrk ds chp fofue; gksrh gSA blesa dazsrk ,oa 

fodzsrk nksuks gh fdlh Hkh izHkko ;k ncko ls iwjh rjg eqDr gSa rFkk nksuksa dks bl 

ysu nsu ls lacaf/kr lHkh tkudkfj;ka lqyHkrk ls miyC/k gSaA 

Adjustments for Valuation purposes : tSlk ekM;wy es fn;k gS ogh ys yksA 

Chapter 3 : Discounted Cash Flow Valuation : 
Mhlh,Q dh rduhd F;ksjh lfgr LVst 3 ds Qk;usaf'k;y eSustesaV dh cqd ls ys yksA 

Chapter 4 : Relative Valuation : 
;g fof/k bl fl)kar ij vk/kkfjr gS fd fdlh Hkh vlsV dh osY;w mlls feyrs tqyrs 

;k mlds lerqY; fdlh vlsV dh ekdsZV osY;w dks ,MtLV djds fudkyh tk ldrh 

gSaA fjysfVo osY;w,'ku dk vFkZ gS fd fdlh Hkh vlsV dh  lgh osY;w rks dHkh Hkh 

fudkyh gh ugha tk ldrh vr% cqf)ekuh blh esa gS fd tks bl vlsV ds fy;s cktkj 

ls tks dqN izkIr gks jgk gS ;k gksus dh laHkkouk gS mls gh ml vlsV dh osY;w eku 

fy;k tk;sA LVkd ekdsZV esa fd;s tkus okys yxHkx lkjs ds lkjs osY;q,'ku fjysfVo 

osY;q,'ku gSaA 

;w,l, ds LVkd ekdsZV ds fuEufyf[kr v/;;u le>us yk;d gSa% 

igyk % 85 izfr'kr bfDfoVh fjiksVZ lerqY; vlsV ds osY;q,'ku dks fdlh eYVhIyk;j 

ls xq.kk djds cuk;h tkrh gSA 

nwljk % ,Dohth'ku ;k etZj ds yxHkx 50 izfr'kr izdj.kksa esa efYVIyk;j dh enn ls 

osY;q,'ku fd;k x;k gSA 

rhljk % Rule of Thumb u flQZ lHkh esa yksdfiz; gS ojuk bls vdlj ykxw Hkh fd;k 

tkrk gSA 

Steps in Relative Valuation : fjysfVo osY;q,'ku dh izfdz;k fuEu pj.kksa eas laiUu dh tk 

ldrh gSA 

igyk % lerqY; vlsV dk irk djks vkSj mldh ekdsZV osY;w izkIr djksaA 

nwljk % bu ekdsZV osY;w dks LVS.MMZ osY;w esa cny nksA bl izkslsl ls fofHkUu vo;oksa ds 

fy;s izkbl efYViy izkIr gks tk,saaxsaA 

rhljk% vc ftl vlsV dk osY;q,'ku djuk gS mlds fofHkUu fgLlksa dh rqyuk lerqY; 

vlsV ls djksA vxj dksbZ nksuksa esa cM+k QdZ gS rks mls igys ,MtLV djks vkSj fQj 

izkbl efYViy dh lgk;rk ls vlsV dk osY;q,'ku dj yksA dkeu izkbt efYViy 
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fuEukuqlkj gSa%  Revenue or sales multiples, EBIDTA multiple, Cash flow multiple, 

Operational efficiency multiple etc.  
Example : If value of a firm is Rs. 20 lakhs and its sales is 48 lacs. Find the value of 
comparable firm whose sales is Rs. 24 lacs.  Answer : Using sales multiple, the value 
would be Rs. 10 lacs. (half the sales, half the value). 

Market Value based on share prices : 
fdlh Hkh daiuh dh ekdsZV osY;w fudkyus dk flaiy rjhdk ;g gS fd mlds 'ks;j 

izkbl tks vkt ekdsZV esa gS mldks uacj vkQ 'ks;lZ ls xq.kk djds mldh ekdsZV osY;w 

fudky yksA ;g x.kuk djus esa rks cgqr vklku gS ij fnDdr ;g gS fd 'ks;j izkbl 

gj lsadaM cny tkrh gS ,sls esa dkSu lh 'ks;j izkbl yh tk;s\ vxj vkSlr izkbl ysus 

dk lkspk tk;s rks fQj iz'u mBrk gS fd fdl ihfj;M dh 'ks;j izkbl dk vkSlr\ tc 

fnu esa gtkj ckj izkbl cny jgh gS rks fQj ihfj;M dh ckr gh D;k djukA ;fn 

daiuh ds 'ks;j dk ysu nsu jkst ugha gksrk gS vFkkZr daiuh ds 'ks;j esa rjyrk uk gks 

rks Hkh ;g fof/k vfo'oluh; gks tkrh gSA ;g Hkh uksV djus yk;d gS fd nqfu;k ds 

lHkh LVkd ,Dlpsat bl ckr dk fMlDysej igys gh ns nsrs gSa fd daiuh ds 'ks;j ds 

nke daiuh dk lgh ewY;kadu dgha ls  Hkh ugha djrs gS vr% muds vk/kkj ij fdlh Hkh 

daiuh dk ewY;kadu djus ds fy;s LVkd ,Dlpsat ftEesokj ugha gSA oSls Hkh 'ks;j izkbl 

esa ,sls cgqr ls dkjd izHkko Mkyrs gSa tks fd daiuh ds ijQkjesal] osY;w ;k ykHk dekus 

dh ;ksX;rk ls fcydqy laca/k ugha j[krs vr% 'ks;j izkbl ds vk/kkj ij fdlh Hkh daiuh 

dk ewY;kadu djuk rduhdh ,oa O;ogkfjd :i ls mfpr ugha gSA lc yksx cksyks 

tokgj pkSd okys vkuan JhokLro lj dh t;A 

Market Multiples : ekM;wy esa tks Vscy fn;k gS ogh lgh gSA 

Wide Application of Relative Valuation : 

 fjysfVo osY;w,'ku ds laca/k esa fuEufyf[kr rF; fopkj.kh; gSa % 

igyk % bl fof/k esa cgqr ls 'ks;lZ ;k flD;ksfjfVt vaMj osY;wM ;k vksoj osY;wM jgsaxhaA 

nwljk % ;g iksVZQksfy;ks eSustj dks T;knk ilan vkrh gS D;ksafd mudks viuk ijQkjesal 

fdlh nwljs iksVZQksfy;ks eSustj ls rqyuk djds gh fn[kkuk gksrk gSA 

rhljk % blesa Mhlh,Q rduhdh ls de tkudkfj;ka vkSj MkVk dh t:jr iM+rh gS 

rFkk ;g fof/k rqyukRed :i ls de tfVy gSA 

pkSFkk % ;fn Mhlh,Q rduhdh dk mi;ksx fd;k gks rks Hkh fjysfVo osY;w,'ku cgqr ls 

yksxksa dks vihy dj tkrk gSA 

ikapoka % dbZ dslst esa fjysfVo osy;q,'ku ls Mhlh,Q rduhd dh dfe;ka Hkh mtkxj 

gksrh gSaA 

NBoka % fjysfVo osy;w,'ku esa leL;k efYViy ds mi;ksax ls ugha  oju mlds 

nq:i;ksx ls gksrh gSA vxj xq.kdksa vFkkZr efYViy dk mi;ksx vko';d lko/kkuh ds 

lkFk fd;k tk;s rks ;g fo'oluh; ifj.kke nsus esa l{ke gSA 

Lkkroka% fjysfVo osy;w,'ku dqN vo/kkj.kkvksa vFkkZr vtqEi'kUl ij dke djrk gS ] 

ftruh xyr ;s vo/kkj.kk,a gksxha mruk gh xyr ;g osy;q,'ku Hkh gksxkA 
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When to use Relative Valuation : fjysfVo osy;w,'ku dk mi;ksx dc dc djsa] ;g 

fuf'pr djus ds fy;s fuEu pkj fcanqvksa ij /;ku nsuk gSA 

igyk %ftl vlsV dh osY;w fudkyuh gS] mlls rqyuk djus ds fy;s cgqr lkjs vlsV 

miyC/k gksa A 

nwljk % rqyuk fd;s tkus okys vlsV dk cktkj ewY; vklkuh ls Kkr gks ldus okyk 

gksuk pkfg;sA 

rhljk % ,d ,slk dkeu osfj;scy miyC/k gks tks lHkh vlsV ds lkFk mi;ksx esa yk;k 

tk ldsA 

PkkSFkk % lc yksx cksyks tokgj pkSd okys vkuan JhokLro lj dh t;A 

 

Chapter 6 : Asset Valuation  
Determination of Asset Value :  

vlsV ds vk/kkj ij fd;s tk jgs osY;w,'ku esa daiuh dh osY;w mu lHkh vlsV ds cjkcj 

ekuh tkrh gS tks fd 'ks;jgksYMj ds gSaA ;g vizksp usV vlsV vizksp dgykrh gSA vlsV 

osY;w Hkh dbZ rjhds ls fudkyh ;k vkadh tk ldrh gS tSls fd cqd osY;w ds vk/kkj ij] 

,uihoh ds vk/kkj ij ;k fQj fjIyslesaV ds vk/kkj ijA 

vlsV fdlh Hkh QeZ ;k daiuh ;k fctusl dh iwath dk fuos'k gS ftuesa yacs le; rd 

QeZ dks ykHk igqapk ikus dh {kerk gksrh gSA vlsV ds ne ij gh dksbZ QeZ fdlh izksMDV 

dks cuk dj cktkj esa izLrqr dj csp ldrh gS ;k fQj vko';d lsok iznku dj ykHk 

dek ldrh gSA 

vlsV dh ,dkmafVx ds laca/k esa lHkh ns'kksa us vius vius flLVe rFkk LVS.MMZ cuk;s gSa 

ftuds vk/kkj ij lHkh vlsV dk ys[kktks[kk  lyhds ls j[kk tkrk gSA bUgha LVS.MMZ ds 

vk/kkj ij gh vlsV dk DyklhfQds'ku rFkk dksfMfQds'ku fd;k tkrk gSA ,slk gksus ds 

ckotwn Hkh vlsV ds fo'oluh; osy;q,'ku ds fy;s [kkl ugha fd;k x;k gS rFkk ;g 

{ks= vHkh Hkh detksfj;ksa ls Hkjk iM+k gSA 

vlsV dh cqd osY;w ml osY;w ij vk/kkfjr gksrh gS tks fd fiNys cSysal 'khV ;k okf"kZd 

izfrosnu esa n'kkZ;h x;h gksrh gSA 

usV vlsV vizksp dks cqd osY;w vizksp ;k fQj 'ks;jgksYMlZ QaM vizksp Hkh dgk tkrk gSA 

 

 

 

 

 

 

 

 


