
 

                                SuzwK Ges gybvdvi nvi 

  (Risk and Rates of Return) 

 

 

 

f‚wgKv 

 

A_©vq‡bi cÖavb j¶¨ ev D‡Ïk¨ n‡jv m¤ú` me©vwaKiY| hw` †kqv‡ii g~j¨ e„w× cvq Zvn‡j m¤ú` me©vwaKiY nq| 

cÖwZwU wewb‡qvM wm×v‡šÍi mv‡_ SzuwK Ges gybvdvi nvi RwoZ, hv †kqv‡ii g~j¨‡K mivmwi cÖfvweZ K‡i| mvavibZ 

Avw_©K ÿwZ nIqvi m¤¢vebv‡K SuywK ejv nq| SuzwK e„w× ‡c‡j †kqv‡ii g~j¨ n«vm cvq Ges SuzwK n«vm †c‡j †kqv‡ii 

g~j¨ e„w× cvq| †cvU©‡dvwjI MV‡bi gva¨‡g Kxfv‡e SuywK n«vm Kiv hvq Ges wmGwcGg Gi mvnv‡h¨ Kxfv‡e wewb‡qvM 

wm×všÍ MÖnY Kiv hvq Zv Av‡jvPbv Kiv n‡e| GKK wewb‡qvM ev †cvU©‡dvwjI Gi `„wó‡KvY †_‡K SzuwK cwigvc Kiv 

n‡q _v‡K| GB BDwb‡U Dfq `„wó ‡Kvb ‡_‡K SuzwK cwigvc Kiv n‡e| 

 

  

 

BDwbU mgvwßi mgq   BDwbU mgvwßi m‡e©v”P mgq  2 mßvn 

 

 

GB BDwb‡Ui cvVmg~n 

      cvV-9.1   t wewb‡qvM Ges gybvdvi nvi, SuywKi aviYv, SuzwKi cÖKvi‡f` I SuzwKi Drm Ges AwbðqZv 

      cvV-9.2   t S&uzwKi cwigvc, †cvU©‡dvwjI SuzwK I †cvU©‡dvwjI ˆewPÎ¨KiY Ges SzuwKi Dci Gi cÖfve      

      cvV-9.3    t evRvi g‡Wj: wmGwcGg Ges Avw_©K wm×všÍ, e¨emvwqK SzuwK I Avw_©K SuywKi g‡a¨ 

                       cv_©K¨, †Kv¤úvwb SuzwK I evRvi SzuwKi g‡a¨ cv_©K¨  

 

 

 

g~L¨ kã 

wewb‡qvM, gybvdvi nvi,  SuzwK, AwbðqZv, Av`k© wePz¨wZ, m¤¢vebv web¨vm, we‡f`vsK 

cvU©‡dvwj, wmGwcGg, e¨emvwqK SuzwK I Avw_©K SuywK, †Kv¤úvwb SuzwK| 

BDwbU 
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wewb‡qvM Ges gybvdvi nvi, SuywKi aviYv, SzuwKi cÖKvi‡f` I 

SzuwKi Drm Ges AwbðqZv 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb- 

 wewb‡qv‡Mi aiY Abyhvqx SuzwKi aviYv e¨vL¨v Ki‡Z cvi‡e| 

 SuywKi cÖKvi‡f` e¨vL¨v Ki‡Z cvi‡e|  

 wewfbœ cÖKvi SzuwKi g‡a¨ Zzjbv Ki‡Z cvi‡e|  

 wewfbœ SuzwKi Drmmg~n e¨vL¨v Ki‡Z cvi‡e|  

 

 

wewb‡qvM Ges gybvdvi nvi 

mvavibZ A_© ev nZwej wewb‡qvM Kiv nq gybvdv cvIqvi Avkvq| wewb‡qvM n‡Z cÖvß †gvU bM` 

myweav‡K gybvdvi nvi e‡j| ‡h †Kvb wewb‡qvM n‡Z bM` myweav `yÕfv‡e cvIqv hvq: (1) jf¨vsk Gi gva¨‡g (2) 

AwaK g~‡j¨ ‡kqvi weµ‡qi gva¨‡g| D`vniY¯îƒc, Rbve Rvwid diPyb my †Kv¤úvwbi †kqvi cÖwZwU 150 UvKv 

g~‡j¨ µq K‡i Ges 1 eQi c‡i Zv 200 UvKvq wewµ K‡i| GQvovI †kqvi cÖwZ jf¨vsk cvq 3 UvKv| G‡¶‡Î 

Zvi †gvU gybvdv n‡”Q 53 UvKv (jf¨vsk 3 UvKv I †kqvi wewµ K‡i jvf 50 UvKv)| GLv‡b †kqv‡ii g~j¨ e„w× 

cvIqvq Zv weµq K‡i jvf n‡q‡Q 50 UvKv| GUv‡K g~jabx jvf e‡j| GLv‡b †gvU gybvdv‡K cÖviw¤¢K wewb‡qv‡Mi 

cwigvY Øviv fvM Ki‡j gybvdvi nvi cvIqv hvq| myZivs Rvwi‡di gybvdvi nvi n‡jv 35.33%|  

AZGe †Kvb wewb‡qvM n‡Z GKwU wbw`©ó mgq c‡i cÖvß Avq Ges evRvi g~‡j¨i cwieZ©b Gi mgwó‡K hLb 

wewb‡qv‡Mi cÖviw¤¢K g~‡j¨i kZKiv nv‡i cÖKvk Kiv nq ZLb Zv‡K gybvdvi nvi e‡j| 

 

gybvdv wbY©‡qi m~Î n‡jv:  

R= 
1
1




Pt
CtPtPt  

GLv‡b 

R   = gybvdvi nvi 

Ct   = GKwU wbw`©ó mg‡qi bM` cÖevn  
Pt-1 = m¤ú‡`i cÖviw¤¢K g~j¨ 

 Pt  = m¤ú‡`i mgvcwb g~j¨ 

 

D`vniY 1: Rbve nvmvb 1 eQi c~‡e© AvBwmweÕi cÖwZwU †kqvi 110 UvKv g~‡j¨ µq K‡iwQj| AvBwmweÕi †kqv‡ii 

eZ©gvb evRvi gyj¨ 120 UvKv| †Kv¤úvwb †kqvi cÖwZ 15 UvKv jf¨vsk cÖ̀ vb K‡i‡Q| Rbve nvmvb †kqviwU weµq 

Ki‡j MZ 1 eQ‡i Zvi wewb‡qvM n‡Z gybvdvi nvi KZ n‡e? 

mgvavb: 

‡`Iqv Av‡Q, 

m¤ú‡`i cÖviw¤¢K g~j¨ (Pt-1) = 110 UvKv  

 m¤ú‡`i mgvcwb g~j¨ (Pt) = 120 UvKv 

GKwU wbw`©ó mg‡qi bM` cÖevn (Ct) = 15 UvKv 

cvV-9.1 
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Avgiv Rvwb, 

gybvdvi nvi  (R) = 
1
1




Pt
CtPtPt  

 

   = 100
110

15110120



 

   = %73.222273.0100
110
25

  

SuzwKi aviYv 

AwbðqZv n‡Z ÿwZ m„wó nIqvi m¤¢vebv‡K SuywK e‡j| A_©vr †Kvb wewb‡qvM n‡Z fwel¨r wiUv‡b©i 

cwieZ©bkxjZv‡K SyuwK e‡j| cÖZ¨vwkZ gybvdvi nvi A‡c¶v cÖK…Z gybvdvi nv‡ii wfbœ nIqvi m¤¢vebv‡K SuzwK ejv 

nq| Rbve gvbœvb wWweGBP †Kv¤úvwbi †kqvi µq K‡i‡Q| Zvi cÖZ¨vwkZ gybvdvi nvi 25%| 1 eQi c‡i †`Lv 

†Mj Zvi wewb‡qvM n‡Z cÖK…Z gybvdvi nvi n‡”Q 20%| GLv‡b cÖZ¨vwkZ gybvdvi nvi I cÖK…Z gybvdvi nv‡ii 5% 

e¨eavb ev wePz¨wZ SuzwKi Drm| AZGe, SzuwK ej‡Z Avw_©K ÿwZ nIqvi m¤¢vebv‡K eySvq| 

 

Lawrence J. Gitman Gi g‡Z, “Risk is the chances of financial loss or more formally the 
variability of future returns associated with a given asset.” A_©vr SzuwK n‡jv ÿwZ nIqvi m¤¢vebv A_ev 

Av‡iv ¯úófv‡e ejv hvq, †Kvb m¤ú‡`i mv‡_ m¤ú„³ fwel¨r Av‡hi ZviZg¨| 

 

Block and Hirt Gi g‡Z, “Risk may be defined interms of the variability of possible outcomes 
from a given investment.”  A_©vr †Kvb webw‡qv‡Mi cÖK…Z Avq n‡Z cÖZ¨vwkZ Av‡qi cv_©K¨‡KB SzuwK ejv nq| 

 

James C. Van Horne Gi g‡Z, ÒRisk is defined as the variability of possible return from a project” 
A_©vr †Kvb cÖK‡íi m¤¢ve¨ Av‡qi cwieZ©bkwjZv‡KB Sz&&uwK e‡j|  

AZGe Avgiv ej‡Z cvwi †h, wewb‡qvM n‡Z fwel¨‡Z cÖvß cÖZ¨vwkZ Av‡qi cwieZ©bkxjZv‡KB SuzwK ejv nq| 

myZivs †Kvb wewb‡qv‡Mi Avq hZ AwbðZ n‡e Zvi cwieZ©bkxjZv ZZ †ewk n‡e Ges SuywK ZZ †ewk n‡e Avi 

Avq hZ wbwðZ n‡e Zvi cwieZ©bkxjZv ZZ Kg n‡e Ges SzuwK Kg n‡e| SuzwKi aviYv‡K GK ev GKvwaK 

†Kv¤úvwb‡Z wewb‡qv‡Mi `„wó‡Kvb †_‡K Av‡jvPbv Kiv †h‡Z cv‡i|  

 

GKK SzuwK 

hLb †Kvb wewb‡qvMKvix GKwU gvÎ GKí, †Kv¤úvwb ev m¤ú‡` wewb‡qvM K‡i ZLb Zv‡K †h SuywK enb Ki‡Z nq 

Zv‡K GKK SuywK e‡j| D`vniY¯îƒc Zzwg hw` †Zvgvi mKj A_© ïaygvÎ AvBwmwe Gi †kqv‡i wewb‡qvM Ki Zv n‡Z 

‡h m„wó nq ZvB n‡jv GKK SyuwK|  

 

‡cvU©‡dvwjIi †cÖw¶‡Z SuywK 

hLb †Kvb wewb‡qvMKvix SzuwKc~Y© GKvwaK cÖKí, †Kv¤úvwb ev m¤ú‡` wewb‡qvM K‡i ZLb Zv‡K †cvU©‡dvwjI e‡j| 

D`vniY¯îƒc Zzwg †Zvgvi 12,00,000 UvKv weGmwm Gi †kqv‡i 5,00,000 UvKv, wWweGBP wjwg‡UW Gi †kqv‡i 

3,00,000 UvKv Ges GwmAvB dig~jv Gi †kqv‡i 4,00,000 UvKv wewb‡qvM K‡iQ| Gai‡bi wewb‡qvM‡K 

‡cvU©‡dvwjI wewb‡qvM ejv nq| cÖwZwU wewb‡qv‡Mi mv‡_ SuwK RwoZ i‡qQ| wKš‘ †cvU©‡dvwjI MV‡bi gva¨‡g 

wewb‡qv‡Mi Ab¨Zg D‡Ïk¨ n‡jv SuzwK n«vm Kiv| 
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SuzwKi cÖKvi‡f` 

wewb‡qvM †_‡K †h‡nZz Avq Av‡m GKwU wbw`©ó mgq c‡i ZvB fwel¨‡Z Avq cvIqvi †ÿ‡Î AwbðqZv we`¨gvb| 

‡h‡nZz fwel¨r Avq cÖvwßi ‡ÿ‡Î wbwðZ nIqv hvq bv ZvB SuywK we`¨gvb| cÖv_wgKfv‡e SuywK‡K `yÕfv‡M fvM Kiv 

hvq| †hgb:  

1. e¨emvwqK SuywK 

2. Avw_©K SuwK 

1. e¨emvwqK SuywK: e¨emvwqK SuywK ej‡Z fwel¨‡Z Avq-e¨‡qi AwbðqZv †_‡K †h SuwKi m„wó nq Zv‡K eySvq| 

A_©vr e¨emvwqK SuwK n‡jv my` I Ki c~e© gybvdvi cwieZ©bkxjZv| Avevi Avq n‡Z cwiPvjb e¨q wgUv‡Z bv cvivi 

m¤¢vebv‡KI e¨emvwqK SuywK ejv nq| D`vniY¯îƒc KuvPvgvj µq, Kg©KZ©v-Kg©Pvwi‡`i †eZb I gRywi, Awdm 

fvov, wegv LiP, AvmevecÎ I hš¿cvwZ µq BZ¨vw`| Gme cwiPvjbv e¨q‡K `yÕfv‡M fvM Kiv nq †hgb: 

cwieZ©bkxj cwiPvjb e¨q I w¯’i cwiPvjb e¨q| Gme cwiPvjb e¨q cwi‡kv‡ai A¶gZv †_‡K e¨emvwqK SuzwK 

m„wó nq|  

e¨emvwqK SuywKi Drm mg~n n‡jv: Pvwn`vi cwieZ©bkxjZv, Drcv`‡bi DcKiY mg~‡ni g~j¨ cwieZ©b, weµqg~‡j¨i 

cwieZ©bxjZv, weµ‡qi cwigv‡Yi cwieZ©b, weµq Li‡Pi cwieZ©b I cwiPvjb wjfv‡i‡Ri cwieZ©bkxjZv 

BZ¨vw`|  

2. Avw_©K SzwK: Avw_©K SuywK ej‡Z †kqvi cÖwZ Av‡qi weP¨ywZ ev cwieZ©bkxjZv‡K eySvq| A_©vr Avw_©K SuywK n‡jv 

cÖwZôv‡bi gvwjK‡`i fwel¨r Av‡qi AwbðqZv hv FY g~jab ev AMÖvwaKvi †kqvi e¨env‡ii gva¨‡g m„wó nq| 

myZivs †Kvb wewb‡qvM n‡Z FYK…Z g~ja‡bi my` Ges F‡Yi A_© cwi‡kva Kivi gZ ch©vß bM` cÖevn bv cvIqvi 

m¤¢vebv‡K Avw_©K SuywK e‡j|  

Avw_©K SuywKi Drm mg~n n‡jv: F‡Yi my` I AMÖvwaKvi †kqv‡ii jf¨vsk BZ¨vw`|  

‡gvU SuywK: wKQy SzuwK i‡q‡Q hv †Kv¤úvwb Zv wbqš¿Y Ki‡Z cv‡i Avevi wKQy SuzwK i‡q‡Q hv †Kv¤úvwb wbqš¿Y Ki‡Z 

cv‡i bv| SzuwK cwinvi ev n«vm Kivi `„wó‡Kvb n‡Z ‡gvU SuywK‡K ỳÕfv‡M fvM Kiv hvq: 

1. cwinvi‡hvM¨ SuywK (Diversifiable or Unsystematic risk) 

2. Acwinvi‡hvM¨ SuywK (Non-diversifiable or Systematic risk) 

 

1. cwinvi‡hvM¨ SuywK (Diversifiable or Unsystematic risk): †h SuywK †cvU©‡dvwjI MV‡bi gva¨‡g 

cwinvi Kiv hvq Zv‡K cwinvi‡hvM¨ SuywK ejv nq| GwU‡K Avbwm‡÷‡gwUK SuywKI ejv nq| A_©vr ‡h SuzwK we‡kl 

†Kvb e¨emvq cÖwZôv‡bi mv‡_ m¤úwK©Z Zv‡K cwinvi‡hvM¨ SzuwK e‡j| †hgb: GKwU †Kv¤úvwb‡Z Kg©KZ©v‡`i  

ag©N‡Ui d‡j Drcv`b e¨nZ nIqvi d‡j †h ¶wZ Zv ïaygvÎ H †Kv¤úvwb‡K cÖfvweZ Ki‡e| Ab¨ †Kvb 

†Kv¤úvwb‡K cÖfvweZ Ki‡e bv| Gai‡Yi SuywK ‡cvU©‡dvwjI MV‡bi gva¨‡g cwinvi Kiv hvq|  

cwinvi‡hvM¨ SzuwKi Ab¨Zg Drm n‡jv: kÖwgK Ae‡iva, e¨e¯’vcbvi A`¶Zv, gvgjv †gvKÏgv BZ¨vw` hv ïaygvÎ 

we‡kl †Kvb †Kv¤úvwbi mv‡_ RwoZ|  

2. Acwinvi‡hvM¨ SuywK (Non-diversifiable or Systematic risk): Gai‡bi SuywK evRvi †d±i Øviv m„wó 

nq hv mKj †Kv¤úvwb‡K cÖfvweZ K‡i| Gai‡bi SuywK‡K wm‡÷‡gwUK SuywKI ejv nq| A_©vr ivR‰bwZK Aw¯’iZv, 

A_©‰bwZK Ae¯’vi cwieZ©b I miKvwi bxwZi cwieZ©b BZ¨vw` Kvi‡Y †h SuzwKi m„wó nq Zv‡K Acwinvi‡hvM¨ SuywK 

e‡j| †hgb- hy×, gy`ªvùxwZ, niZvj ev ag©NU, cÖvKzwZK ~̀‡h©vM, g›`v, D”P my‡`i nvi BZ¨vw` hv mKj ‡Kv¤úvwb‡K 

cÖfvweZ K‡i| ZvB Gai‡bi SuywK ‡cvU©‡dvwjI MV‡bi gva¨‡g cwinvi Kiv hvq bv|  
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wewb‡qvMKvixi `„wó‡Kvb †_‡K SuywK 

1. my` nvi SuywK: fwel¨‡Z my‡`i nvi cwieZ©‡bi d‡j †h SuzwKi m„wó nq Zv‡K my` nvi SuywK e‡j| †hgb: Rbve 

nvmwb ¯‹qvi †Kv¤úvwb KZ…©K Bmy¨K…Z e‡Û wewb‡qvM K‡i‡Q| hw` fwel¨‡Z my‡`i nvi e„w×  cvq Zvn‡j e‡Ûi g~j¨ 

K‡g hv‡e| KviY my‡`i nvi Ges e‡Ûi g~‡j¨i g‡a¨ wecixZ m¤úK© we`¨gvb| myZivs fwel¨‡Z my‡`i nvi e„w×i 

R‡b¨ m¤úwËi g~j¨ n«vm cvq Ges Gi d‡j †h Avw_©K ¶wZ nq Zv‡K my` nvi SuywK e‡j| 

 

2. Zvij¨ SuzwK: wewb‡qvMK…Z wmwKDwiwU mg~n bM` A‡_© iƒcvšÍi Ki‡Z †h Avw_©K ÿwZi m„wó nq Zv‡K Zvij¨ SzuwK 

e‡j| wewb‡qvMKvix‡`i bM` A‡_©i cÖ‡qvRb n‡j wmwKDwiwUmg~n evRv‡i wewµ K‡i bM` A‡_© iƒcvšÍi K‡i _v‡K| 

mvavibZ wewb‡qvMKvixiv µqK…Z wmwKDwiwUmg~n µq g~‡j¨i †P‡q †ewk g~‡j¨ weµq Ki‡Z Pvq| wKš‘ ‡kqvi 

evRv‡ii g›`v cwiw¯’wZi R‡b¨ A‡bK mgq wmwKDwiwUmg~n µq g~‡j¨i †P‡q Kg g~‡j¨ weµq Ki‡Z nq| Gai‡Yi 

Avw_©K ÿwZ‡K Zvij¨ SuywK e‡j| evRv‡ii AvKvi Ges MfxiZv hZ †ewk n‡e Zvij¨ ZZ †ewk n‡e Ges Zvij¨ 

Su~wK ZZ Kg n‡e| d‡j wewb‡qvMKvixiv mn‡R Ges hyw³m½Z g~‡j¨ wmwKzwiwUmg~n bM` A‡_© iƒcvšÍi Ki‡Z 

cvi‡eb|  

 

3. wewbgq nvi SzuwK: A‡bK mgq wewb‡qvMKvixiv hLb we‡`kx wmwKDwiwUR I eÛ µq K‡i| GQvov ‰e‡`wkK 

gy`ªvI Kq weµq K‡i| G †ÿ‡Î †`kxq gy`ªv ywewbgq nvi Abyhvqx ‰e‡`wkK gy`ªvi mv‡_ wewbgq Ki‡Z nq| wewbgq 

nvi cwieZ©‡bi Kvi‡Y †h Avw_©K ÿwZi m„wó nq Zv‡K wewgq nvi SuywK e‡j|  

D`vniY 2: ¯‹qvi dvg©v wjwg‡UW hw` gvwK©b hy³iv‡óªi †Kb †Kv¤úvwbi 10,000 Wjv‡ii wmwKDwiwUR 82 UvKv = 1 

Wjvi wewbgq nv‡i µq K‡i wewb‡qvM K‡i Ges wZbgvm ci 87 UvKv = 1 Wjvi wewbgq nv‡i D³ mwKDwiwUR 

weµq K‡i Zvn‡j ¯‹qvi dvg©v wjwg‡UW Gi Avq KZ? 

wewb‡qvM = 10,000 Wjvi × 82 UvKv = 8,20,000 UvKv 

Wjv‡ii `vg e„w× cvIqvq evovq cÖvwß = 10,000× 87 = 8,70,000 UvKv 

    AZGe, jvf = (8,70,000 - 8,20,000) = 50,000 UvKv 

Ab¨w`‡K Wjv‡ii `vg K‡g ‡M‡j †m‡¶‡Î Avw_©K ¶wZ n‡e| A_©vr †`kxq gy`ªvi Zzjbvq we‡`kx gy`ªvi `vg K‡g 

†M‡j †h Avw_©K ÿwZ nq Zv‡K wewbgq nvi SuzwK e‡j| 

 

4. µq ¶gZv SuzwK: gy`ªvùxwZi nv‡ii cwieZ©‡bi Kvi‡Y Avw_©K ÿwZ n‡j Zv‡K µq ¶gZv SuzwK e‡j| mvavibZ 

gy`ªvùxwZ nvi e„w× †c‡j Mo `ªe¨ g~j¨ e„w× cvq A_ev †fv³vi µq¶gZv n«vm cvq| KviY gy`ªvùxwZi mv‡_ µq 

ÿgZvi wecixZg~Lx m¤úK© we`¨gvb| myZivs gy`ªvùxwZ bM` AvšÍ:cÖevn‡K cÖfvweZ K‡i| gy`ªvwùwZi Kvi‡Y mvaviY 

g~j¨ ¯Í‡ii cwieZ©‡bi mv‡_ mv‡_ bM` AvšÍ:cÖevn cwieZx©Z n‡j Zv‡K µq ¶gZv SzuwK e‡j|  

 

 

wk¶v_©xi KvR 

SzuwKi aviYv I cÖKvi‡f` m¤ú‡K© AwR©Z Ávb hvPvB K‡i Zzwg †Zvgvi 

wkLb Kvh©wU SvjvB K‡i bvI| 

 

 

mvims‡¶c :  

wewb‡qvM n‡Z cÖvß †gvU bM` myweav‡K gybvdvi nvi e‡j| †Kvb wewb‡qvM n‡Z fwel¨r wiUv‡b©i 

cwieZ©bkxjZv‡K SyuwK e‡j| cÖv_wgKfv‡e SuywK‡K `yÕfv‡M fvM Kiv hvq| †hgb: e¨emvwqK SuywK I Avw_©K SuwK| 

GQvovI SuywK‡K cwinvi‡hvM¨ SuywK, Acwinvi‡hvM¨ SuywK, my` nvi SuywK, Zvij¨ SuzwK, wewbgq nvi SuzwK I µq 

¶gZv SuzwK BZ¨vw` fv‡M fvM Kiv hvq| 
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cv‡VvËi g~j¨vqb-9.1 

 

 

mwVK DË‡ii cv‡k wUK () wPý `vI: 

1| wewb‡qvM n‡Z cÖvß †gvU Avq‡K kZKivq cÖKvk Kiv n‡j Zv‡K Kx e‡j? 

 K. wewb‡qv‡Mi nvi L. cÖZ¨vwkZ bM` cÖevn 

 M. gybvdvi nvi N. my‡`i nvi  

2| GKwU wbw`©ó wewb‡qvM n‡Z fwel¨r cÖZ¨vwkZ Av‡qi cwieZ©bkxjZv‡K Kx e‡j? 

 K. SuzwK L. gybvdv  

 M. weµq N. e¨q  

3| SuywK I gybvdvi nv‡ii g‡a¨ Kx ai‡bi m¤úK© we`¨gvb? 

 K. AvbycvwZK L. FYvZ¥K 

 M. wbi‡c¶ N. abvZ¥K  

4| †cvU©‡dvwjI MV‡bi gva¨‡g wewb‡qv‡Mi g~j D‡Ïk¨ Kx? 

 K. SuzwK n«vm L. SuywK e„w× 

 M. gybvdv e„w× N. Drcv`b LiP n«vm 

5| cwiPvjb Avq n‡Z e¨q †gUv‡Z bv cvivi m¤¢vebv‡K Kx ejv nq? 

 K. Avw_©K SuzwK L. my` nvi SuzwK  

 M. e¨emvwqK SzuwK N. Zvij¨ SzuwK 

6| g~jab KvVv‡gv‡Z FY e¨env‡ii d‡j F‡Yi my` I Avmj cwi‡kva Ki‡Z e¨_© nIqvi m¤¢vebv‡K Kx e‡j? 

 K. e¨emvwqK SuzwK L. Avw_©K SzuwK  

 M. my` nvi SuzwK  N. Zvij¨ SuzwK 
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SzuwKi cwigvc, †cvU©‡dvwjI SuzwK I †cvU©‡dvwjI ˆewPÎ¨KiY 

Ges SzuwKi Dci Gi cÖfve 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb-  

 SuywK cwigv‡ci aviYv e¨vL¨v Ki‡Z cvi‡e|  

 Av`k© wePz¨wZ, m¤¢vebv web¨vm, we‡f`vsK e¨envi K‡i SzuwK cwigvc Ki‡Z cvi‡e| 

 ‡cvU©‡dvwjI SuywK cwigvc Ki‡Z cvi‡e|  

 

 

SuzwKi cwigvc 

e¨emvq cÖwZôvb mdjfv‡e cwiPvjbvi Rb¨ SuywK cwigvc Ki‡Z nq| fwel¨r cÖZ¨vwkZ Avq Ges cÖK…Z 

Av‡qi wePz¨wZ †_‡K SuywK m„wó nq| cÖZ¨vwkZ Avq Ges cÖK…Z Av‡qi g‡a¨ wePz¨wZ hZ †ewk n‡e SuywK ZZ ‡ewk Ges 

wePz¨wZ hZ Kg n‡e SuzwK ZZ Kg n‡e| cÖZ¨vwkZ Avq Ges cÖK…Z Av‡qi wePz¨wZ †_‡K SuywK cwigvc Kiv nq| SuzwK 

cwigv‡ci wewfbœ cwimsL¨vwbK c×wZ wb‡P Av‡jvPbv Kiv n‡jv: 

1. Av`k© wePz¨wZ (Standard Deviation) 

2. m¤¢vebv web¨vm (Probability Distribution) 
3. we‡f`vsK (Coefficient of Variation) 

 

1. Av`k© wePz¨wZ (Standard Deviation) 
Av`k© wePy¨wZi mvnv‡h¨ SuywKc~Y© wewb‡qvM cÖKí g~j¨vqb Kiv n‡q _v‡K| GwUi mvnv‡h¨ Pig SuywK cwigvc Kiv nq| 

cÖZ¨vwkZ Avq †_‡K Mo Avq nv‡ii cv_©‡K¨i e‡M©i mgwô‡K eM©g~j Ki‡j Av`k© wePz¨wZ cvIqv hvq| G wePz¨wZi 

gvb †ewk n‡j SuywK †ewk nq Ges wePz̈ wZ Kg n‡j SuywKI Kg nq| GwUi mvnv‡h¨ AZx‡Z AwR©Z Av‡qi e¨eavb 

†_‡K †hgb SuzwK cwigvc Kiv hvq †Zgwbfv‡e fwel¨‡Z cÖZ¨vwkZ Av‡qi SuywKI cwigvc Kiv hv| Av`k© wePz¨wZ‡K 

wmMgv wPý Øviv wPwýZ Kiv nq| Av`k© wePz¨wZ wbY©‡qi m~Î n‡jv: 

)(
1




n

i
XXiPi √ 

Av`k© wePy¨wZ ev cwiwgZ e¨eavb‡K eM© Ki‡j †h gvb cvIqv hvq Zv‡K †f`vsK e‡j| †f`vsK‡K δ√ wPý Øviv 

cÖKvk Kiv nq| Avevi †f`vsK‡K eM©g~j Ki‡j Av`k© wePz¨wZ cvIqv hvq| 

SzuwK cwigv‡ci eûj cÖPwjZ cwimsL¨vwbK c×wZ n‡jv Av`k© wePz¨wZ hv cÖZ¨vwkZ Av‡qi nvi †_‡K wePz¨wZ cwigvc 

K‡i| fwel¨‡Z m¤¢ve¨ Avq n‡Z Av`k© wePz¨wZ wbY©q Ki‡Z cÖ_‡gB cÖZ¨vwkZ Av‡qi nvi wbY©q Ki‡Z n‡e| wb‡Pi 

m~‡Îi mvnv‡h¨ cÖZ¨vwkZ Av‡qi nvi wbY©q Kiv hvq: 

cÖZ¨vwkZ Avq ev gybvdi nvi 



n

i
XiPiX

1
 

X = Mo cÖZ¨vwkZ Avq ev gybvdvi nvi 

  Pi = Av‡qi m¤¢vebv  

cvV-9.2 
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 Xi = cÖZ¨vwkZ Avq| 

  n = Pj‡Ki msL¨v 

 

wm×všÍ MÖnY bxwZ: mvaviYZ Av`k© wePz¨wZi gvb †ewk n‡j SuzwKi cwigvY †ewk nq Ges Av`k© wePz¨wZi gvb Kg 

n‡j SuywKi cwigvY Kg nq| GKvwaK cÖK‡íi †¶‡Î Ges Av‡qi nvi mgvb n‡j ‡h cÖK‡íi Av`k© wePz¨wZi gvb ev 

SuywK Kg †mwU MÖnY‡hvM¨ Avevi cÖKí¸‡jvi Av`k© wePz¨wZi gvb ev SuywK mgvb n‡j †h cÖK‡íi Av‡qi nvi AwaK 

†mwU †ek MÖnY‡hvM¨|  

D`vniY 3: kvkv‡Wwbgm wjwg‡UW Gi m¤ú` G Ges we Gi Av‡qi nvi Ges Gi m¤¢vebv wb‡Pi †Uwe‡j m¤¢vebv 

web¨vm AvKv‡i Dc¯’vcb Kiv n‡jv: 

A_©‰bwZK Ae¯’v m¤¢vebv Av‡qi nvi 

m¤ú` G m¤ú` we 

fvj 

¯v̂fvweK 

g›`v 

.25 

.50 

.25 

12% 

15% 

18% 

16% 

17% 

18% 

 

KiYxq: 

K. Dfq m¤ú‡`i cÖZ¨vwkZ Mo Av‡qi nvi wbY©q Ki| 

L. Dfq m¤ú‡`i Av`k© wePz¨wZ ev Su&&&&z&&&wK wbY©q Ki|  

mgvavb: 

K. m¤ú` G Gi cÖZ¨vwkZ Mo Av‡qi nvi 



n

i
XiPiX

1
 

                                      = (12%×.25)+(15%×.50)+(18%×.25) 

                = 3%+7.5%+4.5% = 15% 

Ges m¤ú` we Gi cÖZ¨vwkZ Mo Av‡qi nvi 



n

i
XiPiX

1
 

                    = (16%×.25)+(17%×.50)+(18%×.25) 

                  = 4%+8.5%+4.5% = 17% 

L. m¤ú` G Gi Av`k© wePy¨wZ )(
1




n

i
XXiPi √ 

            = 

222 %)15%18(25.%)15%15(50.%)15%12(25.   

            = %25.2%0%25.2   = %50.4   

         = 2.12% 

Ges m¤ú` we Gi Av`k© wePy¨wZ )(
1




n

i
XXiPi √ 

              = 

222 %)15%18(25.%)17%17(50.%)17%16(25.   
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            = %25.2%0%25.0   

            = %50.2   

            = 1.58% 

Avgiv †`L‡Z cvw”Q Gwewm †Kv¤úwbi m¤úwË G Gi Av`k© wePz¨wZ 2.12% Ges m¤úwË we Gi Av`k© wePz¨wZ 

1.58%| m¤úwË G Gi SuzwK †ewk KviY Gi Av`k© wePz¨wZ †ewk| 

 

2. m¤¢vebv web¨vm (Probability Distribution) 
SuzwK cwigv‡ci Ab¨Zg wbf©i‡hvM¨ msL¨vMZ c×wZ n‡jv m¤¢vebv web¨vm (Probability Distribution)| †Kvb 

wewb‡qvM cÖKí n‡Z fwel¨‡Z m¤¢ve¨ Av‡qi nvi Ges Gi m¤¢vebv‡K hLb ZvwjKv ev †iLv wP‡Îi mvnv‡h¨ cÖKvk 

Kiv nq ZLb Zv‡K m¤¢vebv web¨vm e‡j| m¤¢vebvi gvb 0% n‡Z 100% Gi g‡a¨ Ae¯’vb K‡i A_©vr †gvU 

m¤¢vebvi gvb n‡jv 1| hw` †Kvb NUbvi m¤¢vebv 0% nq Zvn‡j Gi A_© n‡jv NUbvwU NUvi †Kvb m¤¢vebv †bB| 

A_©vr NUbvwU KLbB NU‡e bv| Avevi hw` †Kvb NUbv NUvi m¤¢vebv 90% nq Zvn‡j 100 ev‡ii g‡a¨ NUbvwU 80 

evi NU‡e| Avevi †Kvb NUbv NUvi m¤¢vebv hw` 100% nq Zvn‡j Gi A_© n‡jv NUbvwU NUvi m¤¢vebv wbwðZ| 

A_©vr NUbvwU Aek¨B NU‡e| A_©vr m¤¢ve¨ NUbv NUvi djvdj Ges Gi m¤¢vbv‡K hLb †iLv wPÎ ev ZvwjKvi 

mvnv‡h¨ cÖKvk Kiv nq ZLb Zv‡K m¤¢veb web¨vm e‡j|  

D`vniY 4: wWweGBP †Kv¤úvbxi m¤ú` G Ges we Gi Av‡qi nvi Ges m¤¢vebv wb‡Pi †Uwe‡j m¤¢vebv web¨vm Kv‡i 

Dc¯’vcb Kiv n‡jv: 

m¤¢vebv web¨vm: m¤ú`-G 

A_©‰bwZK Ae¯’v m¤¢vebvi gvb Av‡qi nvi 

fvj Ae¯’v .15 40% 

¯v̂fvweK Ae¯’v .55 35% 

g›`v Ae¯’v .30 30% 

m¤¢vebv web¨vm: m¤ú`-we 

A_©‰bwZK Ae¯’v m¤¢vebvi gvb Av‡qi nvi 

fvj Ae¯’v .35 25% 

¯v̂fvweK Ae¯’v .50 20% 

g›`v Ae¯’v .15 15% 

 

GLv‡b D‡jøL¨ †h, m¤¢vebvi †hvMdj me mgq 1 n‡q _v‡K| Dc‡ii wP‡Î wWweGBP †Kv¤úvwbi m¤ú` G Ges we 

Gi Av‡qi nv‡ii mv‡_ m¤¢vebvi gvb ‡Uwe‡ji gva¨‡g Dc¯’vcb Kiv n‡q‡Q| 

 

3. we‡f`vsK (Coefficient of Varation) 
we‡f`vs‡Ki mvnv‡h¨ Av‡cwÿK SzuwK cwigvc Kiv nq| GwU SuzwK cwigv‡ci Ggb GKwU c×wZ hvi mvnv‡h¨ Av`k©̈  

wePz¨wZ Ges Mo cÖZ¨vwkZ Av‡qi kZKiv KZ fvM Zv cÖKvk Kiv nq| †h mKj wewb‡qvM n‡Z cÖZ¨vwkZ Av‡qi nvi 

wfbœ wfbœ nq, Zv‡`i SuywK Zzjbv Ki‡Z GB c×wZ e¨envi Kiv nq| wb‡Pi m~‡Îi mvnv‡h¨ we‡f`vsK wbY©q Kiv hvq: 

100
X

CV   

wm×všÍ MÖnY bxwZ: ‡h wewbqvM m¤ú` ev cÖK‡íi we‡f`vs‡Ki gvb hZ †ewk †m cÖK‡íi SzuwK ZZ †ewk Ges 

MÖnY‡hvM¨Zv ZZ Kg Avevi †h m¤ú` ev cÖK‡íi we‡f`vs‡Ki gvb hZ Kg †m cÖK‡íi SzuwK ZZ Kg Ges †m m¤ú` 
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ev cÖK‡íi MÖnb‡hvM¨Zv ZZ †ewk nq| A_©vr we‡f`vs‡Ki gv hZ †ewk SzuwK ZZ †ewk Ges we‡f`vs‡Ki gvb hZ 

Kg †m cÖK‡íi SzuwK ZZ Kg|  

 

D`vniY 3 Gi Z_¨ n‡Z m¤úwË G Ges we Gi we‡f`vsK wbY©q Kie|  

m¤úwË G Gi we‡f`vsK ( %13.14100
%15
%12.2100) 

X
CV 

 

m¤úwË we Gi we‡f`vsK ( %29.9100
%17
%58.1100) 

X
CV 

 

m¤úwË G Gi we‡f`vsK m¤úwË we Gi we‡f`v‡¼i Zzjbvq †ewk d‡j m¤úwË G Gi SuzwK †ewk|  

 

GLv‡b D‡jøL¨ †h we‡f`vsK Ges Av`k© wePz¨wZ Dfq c×wZ e¨envi K‡i m¤úwË G Gi SuywK †ewk n‡q‡Q| wKš‘ 

we‡f`vsK Gi e¨envi me‡P‡q †ewk Kvh©Ki n‡e m¤úwËmg~‡ni SzuwK Zzjbv Ki‡Z hLb Zv‡`i cÖZ¨vwkZ Av‡qi nvi 

wfbœ wfbœ n‡e|  

 

D`vniY 5: weweGm †Kejm I B÷vb© †Kejm †Kv¤úvwb wjwg‡UW Gi weMZ 5 eQ‡ii Av‡qi nvi wb‡Pi †Uwe‡j 

†`qv n‡jv: 

eQi Av‡qi nvi 

weweGm †Kejm wjwg‡UW B÷vb© †Kejm wjwg‡UW 

2012 12% 16% 

2013 10 -5 

2014 11 12 

2015 14 20 

2016 16 17 

 

K) weweGm †Kejm I B÷vb© †Kejm wjwg‡UW Mo Av‡qi nvi, Av`k© wePz¨wZ I we‡f`vsK cwigvc Ki|  

L) cÖKí `yÕwUi g‡a¨ ‡Kvb cÖKíwU Kg SuzwKc~Y© cÖKí Ges †KvbwU‡Z wewb‡qvM Kiv hyw³hy³ n‡e e‡j Zzwg g‡b 

Ki| 

mgvavb:  

K) weweGm †Kejm wjwg‡UW Gi  

Mo Av‡qi nvi  = %13
5
%65

5
%16%14%12%11%12




 

L) B÷vb© †Kejm wjwg‡UW Gi 

Mo Av‡qi nvi  = %12
5

60
5

%17%20%12%)5(%16



 

K) weweGm †Kejm wjwg‡UW Gi  

Av`k© wePz¨wZ (

1

)(
) 1

2








n

XXi
n

i  
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           =

15
%)13%16(%)13%14(%)13%12(%)13%11(%)13%12( 22222




 

           = %2
4

%9%1%1%4%1



 

L) B÷vb© †Kejm wjwg‡UW Gi 

 

Av`k© wePz¨wZ (

1

)(
) 1

2








n

XXi
n

i  

   

          =

15
%)12%17(%)17%20(%)12%12(%)12%5(%)12%16( 22222




 

          = %21.9
4

%339
4

%25%9%0%289%16



 

K) weweGm †Kejm wjwg‡UW Gi  

       we‡f`vsK ( %38.15100
%13
%2100) 

X
CV 

 

L) B÷vb© †Kejm wjwg‡UW Gi 

       we‡f`vsK ( %75.76100
%12
%21.9100) 

X
CV 

 

wm×všÍ: ‡h‡nZz weweGm †Kejm Gi Av`k© wePy¨wZ I we‡f`vsK B÷vb© †Kejm& Gi Av`k© wePz¨wZi †P‡q Kg †m‡nZz 

weweGm †Kejm& Gi SuywK Kg| myZivs weweGm †Kejm G wewb‡qvM Kiv hyw³hy³ n‡e| 

 

†cvU©‡dvwjI 

mKj wewb‡qvMKvix memgq SzuwKgy³ wewb‡qvM Ki‡Z Pvq| ‡h ‡Kvb wewb‡qvM n‡Z fwel¨‡Z Avq cvIqv hvq Avi 

fwel¨r Gi mv‡_ AwbðqZv RwoZ Ges GB AwbðqZv‡K hLb cwigvc Kiv hvq ZLb Zv‡K SuywK e‡j| mKj 

wewb‡qvMKvix SzuwK cwinvi Ki‡Z Pvq| ZvB GKRb wewb‡qvMKvix Zvi mgy`q A_© GKwU wbw`©ó †kqvi ev Avw_©K 

m¤úwË‡Z wewb‡qvM bv K‡i GKvwaK †kqvi ev Avw_©K m¤úwË‡Z wewb‡qvM K‡i ZLb Zv‡K †cvU©‡dvwjI e‡j| 

‡cvU©‡dvwjI MV‡bi Ab¨Zg D‡Ïk¨ n‡jv SzuwK n«vm Kiv Ges Avq e„w× Kiv| GKRb Avw_©K e¨e¯’vc‡Ki Ab¨Zg 

jÿ¨ n‡jv Ggb GKwU †cvU©‡dvwjI MVb Kiv hv GKwU SzuwK ¯Í‡i Avq me©vwaK nq A_ev GKwU wbw`©ó Avq ¯Í‡i 

SuywK me©wb¤œ nq| Gai‡bi †cvU©‡dvwjI‡K `ÿ ‡cvU©‡dvwjI e‡j| 

myZivs GKvwaK m¤úwË, †kqvi ev wmwKDwiwUR-G mw¤§wjZfv‡e wewb‡qvM Kiv‡K †cvU©‡dvwjI e‡j| 

 

‡cvU©‡dvwjI Av‡qi nvi 

GKvwaK Avw_©K m¤úwË, †kqvi ev wmwKDwiwUR-G mw¤§wjZfv‡e wewb‡qvM nq Ges Gai‡bi wewbw‡qvM n‡Z mw¤§wjZ 

Av‡qi nvi‡K ‡cvU©‡dvwjI Av‡qi nvi e‡j| †cvU©‡dvwjI Av‡qi nvi wbY©q Kivi Rb¨ cÖwZwU m¤ú‡`i cÖZ¨vwkZ 

Av‡qi nvi Ges cÖwZwU m¤ú‡` wewb‡qv‡Mi kZKiv nvi cÖ‡qvRb| wb‡Pi m~‡Îi mvnv‡h¨ †cvU©‡dvwjI Av‡qi nvi 

wbY©q Kiv hvq: 



evsjv‡`k Dš§y³ wek¦we`¨vjq GBPGmwm †cÖvMÖvg  

 

BDwbU bq  c„ôv 185 

Xp = (W1×X1) + (W2 × X2) +............... + (WnXn) = 


n

j

WjXj
1

 

Wj  = ‡cvU©‡dvwjI AšÍf~©³ m¤ú` j ‡Z wewb‡qv‡Mi kZKiv nvi 

Xj = m¤ú` j n‡Z Av‡qi nvi 




n

j

WjXj
1

 = (wewfbœ †cvU©‡dvwjI AšÍf~©³ wewfbœ m¤ú‡` wewb‡qv‡Mi AvbycvwZK nv‡ii †hvMdj hv me mgq 1 

nq|) 

D`vniY 6: Rbve nvmvb Zvi mwÂZ 10,00,000 UvKv ỳÕwU †Kv¤úvwbi †kqv‡i K‡i‡Q| weGmwm‡Z wewb‡qv‡Mi 

cwigvY 4,00,000 UvKv Ges mvBd cvIqv‡i wewb‡qv‡Mi cwigvY 6,00,000 UvKv| weGmwm I mvBd cvIqvi 

n‡Z Av‡qi nvi h_vµ‡g 25% I 35%| Rbve nvmv‡bi ‡cvU©‡dvwjI Av‡qi nvi wbY©q Ki| 

mgvavb: 

‡cvU©‡dvwjI Gi Av‡qi nvi 

Xp  = (Wbsc×Xbsc) + (Wsp×Xsp) 
 = (0.4×25%) + (0.6×35%) 

 = 10%+21% 

 = 31% 

GLv‡b, 

Wbsc = 
000,00,10
000,00,4

= 0.4 

Wsp  = 
000,00,10
000,00,6

= 0.6 

Xbsc  = 25% 

Xsp  = 35% 

‡cvU©‡dvwjI SuywK cwigvc: 

GKvwaK Avw_©K m¤ú` ev cÖK‡í, †kqvi ev wmwKDwiwU‡R wewb‡qv‡Mi gva¨‡g †h †cvU©‡dvwjI MVb Kiv nq Zvi 

SuywK‡K ‡cvU©‡dvwjI SuzwK e‡j| mvavibZ Av`k© wePz¨wZi mvnv‡h¨ †cvU©‡dvwjI SzuwK cwigvc Kiv nq| GKK m¤ú‡` 

wewb‡qv‡Mi †¶‡Î Av`k© wePz¨wZ wbY©q Kiv nq †cvU©‡dvwjIi Av`k© wePz¨wZ wbY©q c„_K n‡q _v‡K| †hme wel‡qi 

Dci †cvU©‡dvwjI SzuwK wbf©i K‡i Zv wb‡P Zz‡j aiv n‡jv:  

1. GKwU wbw`©ó ‡cvU©‡dvwjIi AšÍf~©³ Avw_©K m¤ú`mg~‡n wewb‡qv‡Mi kZKiv nvi|  

2. GKwU wbw`©ó ‡cvU©‡dvwjIi AšÍf~©³ cÖwZwU Avw_©K m¤ú‡`i Av`k© wePz¨wZ|  

3. †cvU©‡dvwjIi AvšÍf~©³ Avw_©K m¤ú` mg~‡ni g‡a¨ mn-m¤Ü̂|  

4. `y'wU m¤ú`i Av‡qi nv‡ii g‡a¨ cvi¯úwiK m¤úK©  abvZ¥K, FYvZ¥K ev k~b¨ n‡Z cv‡i| mn-m¤^‡Üi gvb 

+1 n‡Z -1 Gi g‡a¨ _v‡K| hLb †Kvb m¤ú‡`i Av‡qi nv‡ii g‡a¨ †Kvb m¤úK© bv _v‡K ZLb mnm¤^‡Üi 

gvb 0 (k~b¨) nq|  

Av`k© wePz¨wZi mvnv‡h¨ †cvU©‡dvwjI SzuwK wbY©‡qi m~Î wb¤œiƒc: 

BABABAABAA rWWWWp  22222   



evsjv‡`k Dš§y³ wek¦we`¨vjq wdb¨vÝ, e¨vswKs I wegv cÖ_g cÎ  

BDwbU bq c„ôv 186 

A_ev 

BABAABAA CovWWWWp 22222    

GLv‡b, 

WA = A m¤ú‡` wewb‡qv‡Mi kZKiv nvi ev fvi 

WB = B m¤ú‡` wewb‡qv‡Mi kZKiv nvi ev fvi 

 A = A m¤ú‡`i Av`k© wePz¨wZ 
 B  = B m¤ú‡`i Av`k© wePz¨wZ 
rAB  = m¤ú` A I B Gi Av‡qi nv‡ii g‡a¨ mn m¤Ü̂ 

Cov(AB) = BABA r = m¤ú` A I B Gi Av‡qi nv‡ii g‡a¨ mn-‡f`vsK  

 

D`vniY 7: Rbve Bmjvg `yÕwU Avw_©K wmwKDwiwU‡Z wewb‡qvM K‡i‡Qb| wmwKDwiwU A I B Gi cÖZ¨vwkZ Av‡qi 

nvi I Av`k© wePz¨wZ wb‡Pi †Uwe‡j †`Lv‡bv n‡jv: 

 

wmwKDwiwU       cÖZ¨vwkZ Avq      Av`k© wePz¨wZ 

A 7% 15% 

B 15% 6% 

 

Rbve Bmjvg `yÕwU wmwKDwiwU‡Z mgvbfv‡e wewb‡qvM K‡i‡Qb| 

KiYxq: 

K. hw` Dch©y³ wmwKDwiwU `yÕwUi mn-m¤Ü̂ +1 nq, Zvn‡j Rbve Bmjv‡gi †cvU©‡dvwjI SuywKi cwigvY KZ? 

L. hw` Dch©y³ wmwKDwiwU `yÕwUi mn m¤Ü̂ -1 nq, Zvn‡j Rbve Bmjv‡gi †cvU©‡dvwjI SzuwKi cwigvY KZ? 

 

mgvavb:  

K. hLb wmwKDwiwU `yÕwUi mn m¤Ü̂+1 ZLb †cvU©‡dvwjI SuzwK 

BABABAABAA rWWWWp  22222   

)1(%)6(%)15)(5(.)5(.2%)6()5(.%)15()5(. 2222   

 %45%9%25.56   

 %25.110   

    = 10.50% 

L. hLb wmwKDwiwU `yÕwUi mn m¤Ü̂ -1 ZLb †cvU©‡dvwjI SuzwK 

BABABAABAA rWWWWp  22222   

     )1(%)6(%)15)(5(.)5(.2%)6()5(.%)15()5(. 2222   
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     %45%9%25.56   

     %25.20   

         = 4.50% 

 

gšÍe¨: Dc‡ii D`vniY n‡Z †`Lv hv‡”Q †h, hLb `yÕwU wmwKDwiwUi mn-m¤Ü̂ +1 ZLb †cvU©‡dvwjI SuzwKi cwigvY 

10.50% Ges mn-m¤Ü̂ hLb -1 ZLb †cvU©‡dvwjI SuzwKi cwigvY n«vm †c‡q 4.50% n‡q‡Q A_©vr SzuwKi cywigvY 

j¶Yxq gvÎvq n«vm †c‡q‡Q| 

 

†cvU©‡dvwjI ˆewPÎ¨KiY Ges SzuwKi Dci Gi cÖfve 

†cvU©‡dvwjI MV‡bi gva¨‡g GKvwaK cÖwZôv‡b A_© wewb‡qvM Ki‡j H †cvU©‡dvwjIi SuzwK cÖwZwU cÖwZôvb †_‡K 

D™¢zZ SuzwKi mgwô †_‡K j¶bxq gvÎvq n«vm cvq| GB wewawU‡K cÎ‡Kvl ZË¡ (Portfolio Theory) ejv nq| 

1952 mv‡j n¨vix gv‡K©vBR (Harry Markowitz) GB ZË¡ cÖeZ©b K‡ib| GR‡b¨ Zv‡K GB wewawUi cÖe³v ejv 

nq| d‡jkÖæwZ‡Z A_©vqb kv‡¯¿i GKwU bZzb avivi myPbv nq|  

‡cvU©‡dvwjI MV‡bi Ab¨Zg D‡Ïk¨ n‡jv SuzwK n«vm Kiv| G †KŠkj Gi mvnv‡h¨ ci¯úi wecixZgyLx ˆewkó¨hy³ 

wewb‡qv‡Mi mswgkª‡Yi gva¨‡g SuzwK n«vm Kiv nq| ‡hgb, `yÕwU cÖwZôv‡bi GKwU ‡Kvgj cvbxq msµvšÍ e¨emvq 

RwoZ Ges Ab¨wU kxZ e¯¿ e¨emvq RwoZ| c„_Kfv‡e wPšÍv Ki‡j †`Lv hvq cÖwZwU e¨emvq cÖwZôvbB SuzwKc~Y©| hw` 

mvaviY †kqvi µq Kivi Rb¨ my‡hvM †`qv nq, Zvn‡j ‡Kvgj cvbxq †Kv¤úvwbi †kqvi µq SuzwKc~Y© cÖwZqgvb nq 

Ges kxZ e¯¿ †Kv¤úvwbi †kqviI SuzwKc~Y© wewb‡qvM| D`vniY¯îƒc, wewb‡qvM‡hvM¨ Znwej 5,00,000 UvKv| m¤ú~Y© 

A_© w`‡q hw` ïay ‡Kvgj cvbxq Gi †kqvi µq Kiv nq Zvn‡j ‡Kvgj cvbxq cÖK‡íi mggv‡bi SzuwKc~Y© wewb‡qvM 

n‡e| GKBfv‡e, hw` m¤ú~Y© A_© w`‡q kxZ e¯¿ †Kv¤úvwbi †kqvi µq Kiv nq Zvn‡j GUvI SzwKc~Y© wewb‡qvM, 

hZUzKy SuzwK kxZ e¯¿ cÖKí enb K‡i| G‡¶‡Î hw` `yÕwU cÖK‡í 5,00,000 UvKv mgvbfv‡M fvM K‡i wewb‡qvM Kiv 

nq, Zvn‡j wewb‡qvMvixi SuzwK j¶Yxq gvÎvq n«vm cv‡e|  

GLv‡b D‡jøL¨ †h, AvenvIqvi wewfbœZvi Rb¨ †Kv¤úvbx `yÕwUi Av‡qi †ÿ‡ÎI wfbœZv Avm‡e| AvenvIqv ‡Kgb n‡e 

GUv fwel¨‡Zi mv‡_ RwoZ e‡j SuywK i‡q‡Q| AvenvIqvi mvwe©K Ae¯’v‡K wZbfv‡M fvM Kiv †h‡Z cv‡i| ‡hgb: 

MigKvj‡K AwZ Mig, ¯v̂fvweK Mig I bvwZkx‡Zvò Ae¯’v| Avevi kxZKvj‡K AwZkxZ, ¯v̂fvweK kxZ I 

bvwZkx‡Zvò GB wZbfv‡M fvM Kiv hvq| fwel¨‡Z AvenvIqvi Kx ai‡bi n‡e GUv wbwðZ K‡i ej‡Z bv cvi‡jI 

GB wZbwU wfbœ AvenvIqvi evB‡i msMwVZ n‡Z cv‡i bv Zv wbwðZ K‡i ejv hvq| hw` GKRb wewb‡qvMKvix `yÕwU 

cÖwZôv‡bi ‡kqvi µq K‡i Zvn‡j SuywK Øx¸Y nqbv eis SuywK n«vm cvq| KviY, cÖwZôvb `yÕwUi SzuwK AvenvIqvi 

wfbœZv †_‡K m„wó nq| hw` bvwZkw‡Zvò AvenvIqv weivR K‡i Zvn‡j `yÕwU †Kv¤úvwb gvSvgvwS jvf Ki‡e| Avevi 

hw` AwZ Mig nq ‡Kvgj cvbxq †Kv¤úvwbi weµq †ewk n‡e Ges me‡P‡q †ewk jvf n‡e| Ab¨w`‡K hw` AwZkxZ 

c‡o Zvn‡j kxZ e ¿̄ me‡P‡q †ewk weµq n‡e Ges G †Kv¤úvwbi me‡P‡q †ewk jvf n‡e| ZvB ỳÕwU †Kv¤úvwb‡Z 

GK mv‡_ ev mw¤§wjZfv‡e wewb‡qvM Kiv n‡j †h Ae¯’vq ‡Kvgj cvbxq †Kv¤úvwb mePvB‡Z jvfRbK nq| †m 

Ae¯’vq kxZe¯¿ †Kv¤úvwbi ¶wZ‡K c~iY K‡i †`q| myZivs m¤ú~Y© A_© GKwU †Kv¤úvwb‡Z wewb‡qvM Ki‡j †ewk SuywK 

c~Y© nq| Ab¨w`‡K GKB cwigvY A_© mgvbfv‡M wef³ K‡i `yÕwU †Kv¤úvwb‡Z wewb‡qvM Ki‡j j¶Yxq gvÎvq SuywK 

n«vm cvq|  

 

 

wk¶v_©xi KvR 

Av`k© wePz¨wZ, m¤¢vebv web¨vm, we‡f`vsK e¨envi K‡i SzuwK cwigvc Ki Ges 

†mB mv‡_ ‡cvU©‡dvwjIi SuywK cwigvc K‡i Zzwg †Zvgvi wkLb Kvh©wU SvjvB 

K‡i bvI| 
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mvims‡¶c:  

fwel¨r cÖZ¨vwkZ Avq Ges cÖK…Z Av‡qi wePz¨wZ †_‡K SuywK m„wó nq| SuzwK cwigv‡ci wewfbœ cwimsL¨vwbK c×wZ 

n‡jv: 1. Av`k© wePz¨wZ (Standard Deviation): cÖZ¨vwkZ Avq †_‡K Mo Avq nv‡ii cv_©‡K¨i e‡M©i mgwô‡K 

eM©g~j Ki‡j Av`k© wePz¨wZ cvIqv hvq, 2. m¤¢vebv web¨vm (Probability Distribution): )| †Kvb wewb‡qvM cÖKí 

n‡Z fwel¨‡Z m¤¢ve¨ Av‡qi nvi Ges Gi m¤¢vebv‡K hLb ZvwjKv ev †iLv wP‡Îi mvnv‡h¨ cÖKvk Kiv nq ZLb 

Zv‡K m¤¢vebv web¨vm e‡j| I 3. we‡f`vsK (Coefficient of Variation): we‡f`vs‡Ki mvnv‡h¨ Av‡cwÿK SzuwK 

cwigvc Kiv nq| GwU SuzwK cwigv‡ci Ggb GKwU c×wZ hvi mvnv‡h¨ Av`k©̈  wePz¨wZ Ges Mo cÖZ¨vwkZ Av‡qi 

kZKiv KZ fvM Zv cÖKvk Kiv nq| †cvU©‡dvwjI: GKRb wewb‡qvMKvix Zvi mgy`q A_© GKwU wbw`©ó †kqvi ev 

Avw_©K m¤úwË‡Z wewb‡qvM bv K‡i GKvwaK †kqvi ev Avw_©K m¤úwË‡Z wewb‡qvM K‡i ZLb Zv‡K †cvU©‡dvwjI 

e‡j| ‡cvU©‡dvwjI Av‡qi nvi: GKvwaK Avw_©K m¤úwË, †kqvi ev wmwKDwiwUR-G mw¤§wjZfv‡e wewb‡qvM nq 

Ges Gai‡bi wewbw‡qvM n‡Z mw¤§wjZ Av‡qi nvi‡K ‡cvU©‡dvwjI Av‡qi nvi e‡j| ‡cvU©‡dvwjI SuywK: GKvwaK 

Avw_©K m¤ú` ev cÖK‡í, †kqvi ev wmwKDwiwU‡R wewb‡qv‡Mi gva¨‡g †h †cvU©‡dvwjI MVb Kiv nq Zvi SuywK‡K 

‡cvU©‡dvwjI SuzwK e‡j| 

 

 

 

 

cv‡VvËi g~j¨vqb-9.2 

 

mwVK DË‡ii cvk wUK () wPý w`b| 

1| cÖZ¨vwkZ Avq †_‡K Mo Avq nv‡ii cv_©‡K¨i e‡M©i mgwô‡K eM©g~j Ki‡j Kx cvIqv hvq? 

K. Av`k© wePz¨wZ L. m¤¢vebv web¨vm 

M. we‡f`vsK  N. Mo e¨eavb 

2| †Kvb wewb‡qvM cÖKí n‡Z fwel¨‡Z m¤¢ve¨ Av‡qi nvi Ges Gi m¤¢vebv‡K hLb ZvwjKv ev †iLv wP‡Îi mvnv‡h¨ 

cÖKvk Kiv nq ZLb Zv‡K Kx e‡j? 

K. Av`k© wePz¨wZ L. m¤¢vebv web¨vm  

M. we‡f`vsK N. Mo e¨eavb 

3| Av`k© wePz¨wZ‡K Mo gybvdvi nvi Øviv fvM Ki‡j wb‡Pi †KvbwU cvIqv hvq? 

K. we‡f`vsK L. Av`k© wePz¨wZ 

M. m¤¢vebv web¨vm N. Mo e¨eavb  

4| GKRb wewb‡qvMKvix Zvi mg~`q A_© GKwU gvÎ m¤úwË‡Z wewb‡qvM bv K‡i GKvwaK Avw_©K m¤úwË‡Z 

wewb‡qvM Ki‡j Zv‡K Kx e‡j? 

K. ‡kqv‡i wewb‡qvM L. GKK wewb‡qvM 

M. ‡cvU©‡dvwjI N. e‡Û wewb‡qvM  

5| n¨vix gv‡K©vBR (Harry Markowitz) KZ mv‡j †cvU©‡dvwjI ZË¡ cÖeZ©b K‡ib? 

K. 1942 L. 1852     

M. 1962 N. 1952 

6| ‡h †cvU©‡dvwjI MV‡bi d‡j GKwU SzuwK ¯Í‡i Avq me©vwaK nq A_ev GKwU wbw`©ó Avq ¯Í‡i SuywK me©wb¤œ nq 

Zv‡K Kx e‡j? 

K. ‡cvU©‡dvwjI L. ‡cvU©‡dvwjI SuzwK 

M. `¶ †cvU©‡dvwjI N. A`¶ †cvU©‡dvwjI 
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evRvi g‡Wj: wmGwcGg Ges Avw_©K wm×všÍ, SuywK I AwbðqZvi 

g‡a¨ cv_K©̈ , e¨emvwqK SzuwK I Avw_©K SuywKi g‡a¨ cv_©K¨, 

†Kv¤úvwb SzuwK I evRvi SuzwKi g‡a¨ cv_©K¨| 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb-  

 evRvi g‡Wj: K¨vwc‡Uj G‡mU cÖvBwms g‡Wj (wmGwcGg) Gi aviYv e¨vL¨v Ki‡Z cvi‡e|  

 SuywK I AwbðqZvi g‡a¨ cv_©K¨ e¨vL¨v Ki‡Z cvi‡e|  

 e¨emvwqK SzuwK I Avw_©K SuywKi g‡a¨ cv_©K¨ e¨vL¨v Ki‡Z cvi‡e| 

 †Kv¤úvwb SzuwK I evRvi SuzwKi g‡a¨ cv_©K¨ e¨vL¨v Ki‡Z cvi‡e| 

 

evRvi g‡Wj: wmGwcGg Ges Avw_©K wm×všÍ 

‡h †Kvb wewb‡qvM wm×všÍ MÖn‡Yi mgq SzuwK Ges Avq we‡ePbv Ki‡Z nq| KviY cÖwZwU wewb‡qvM 

wm×v‡šÍi mv‡_ SuzwK Ges Avq RwoZ| myZivs SuzwK Ges Av‡qi mgš̂q mva†bi gva¨‡g Ggbfv‡e wewb‡qvM wm×všÍ 

MÖnY Ki‡Z n‡e hv‡Z K‡i cÖwZôv‡bi m¤ú` me©vwaK nq| SuzwK Ges Av‡qi g‡a¨ fvimvg¨c~Y© m¤úK©‡K Capital 
Asset Pricing Model (wmGwcGg) Gi mvnv‡h¨ e¨vL¨v Kiv hvq| DBwjqvg kvc© (William Sharp) 1964 
mv‡j GB g‡Wj cÖeZ©b K‡ib| myZivs cÖ‡hvRbxq gybvdvi nvi Gs evRvi SuzwKi g‡a¨ m¤úK©  CAPM Gi mvnv‡h¨ 

†`Lv‡bv n‡q _v‡K|  

Ri = Rf + (Rm-Rf)×βi 
GLv‡b,  

Ri = cÖ‡qvRbxq gybvdv ev Av‡qi nvi| 

Rf = Sz&uwK wenxb Av‡qi nvi| 
βi = m¤úwËi Acwinvi‡hvM¨ SzuwK| 

(Rm-Rf) = evRvi SzuwK wcÖwgqvg, SzuwKc~Y© m¤ú‡` wewb‡qv‡Mi Rb¨ wewb‡qvMKvix SuzwK gy³ Av‡qi nvi 

(Rf) Gi †P‡q AwZwi³ †h Avq cÖZ¨vkv K‡ib †mUvB SuzwK wcvªwgqvg ev SuzwK MÖn‡Yi cyi¯‹vi|  

(Rm-Rf)×βi = ÷K i Gi SuzwK wcÖwgqvg| 

 

wmGwcGg Gi AbywgZ kZ©vejx (Assumptions of CAPM) 
wmGwcGg Gi AbygwZ kZ©vejx n‡jv wb¤œiƒc: 

1. e¨w³MZ ev cÖwZôv‡bi †Kvb AvqKi †bB| 

2. ÷K †jb‡`b LiP †bB| 

3. mKj wewb‡qvMKvix hyw³msMZ AvPiY Ki‡e| 

4. gyjab evRvi memgq `¶ n‡e| 

5. A_©bxwZ‡Z †Kvb gy`ªvùxwZ †bB| 

6. gyjab evRvi m¤úwK©Z mKj Z_¨ m¤ú‡K© wewb‡qvMKvixiv AeMZ _vK‡e|  

7. mKj m¤ú` c~Y©fv‡e wefvR¨|  

 

cvV-9.3 
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D`vniY 8: wWweGBP †Kv¤úvwbi weUvi gvb n‡”Q 1.8| evRvi Av‡qi nvi 12% Ges SzuwKwenxb Av‡qi nvi 8% 

n‡j, wWweGBP †Kv¤úvwbi cÖ‡qvRbxq Av‡qi nvi KZ? 

mgvavb: 

cÖ‡qvRbxq Av‡qi nvi   

Ri = Rf + (Rm - Rf) × βi 
      = 8% + (12% - 8%) × 1.8  

    = 15.20% 

wm×všÍ: GKRb wewb‡qvMKvix wmGwcGg Gi mvnv‡h¨ wewb‡qvM wm×všÍ MÖnY Ki‡Z cv‡i| KviY wmGwcGg Gi 

mvnv‡h¨ wewb‡qvM n‡Z cÖ‡qvRbxq Av‡qi nvi wbY©q Kiv hvq| hw` †Kvb Avw_©K m¤ú‡`i cÖv°wjZ Av‡qi nvi 

cÖ‡qvRbxq Av‡qi nvi n‡Z †ewk nq, Zvn‡j H Avw_©K m¤ú‡` wewb‡qvM Kiv nq| Ab¨_vq wewb‡qvM wm×všÍ eR©b 

Kiv nq| 

 

D`vniY 9: Rbve kvgxg evsjv‡`k wkwcs K‡c©v‡ikb (weGmwm) wjwg‡UW Gi †kqv‡i wewb‡qvM Ki‡Z B”QyK| 

weGmwm †Kv¤úvwbi weUvi gvb n‡”Q 2.5| evRvi Av‡qi nvi 18% Ges SzuwKgy³ Av‡qi nvi 7%| Rbve kvgx‡gi 

cÖv°wjZ Av‡qi nvi 35% n‡j weGmwm †Kv¤úvwbi †kqv‡i wewb‡qvM Kiv DwPZ n‡e Kx bv? 

 

mgvavb: 

Avgiv Rvwb, 

cÖ‡qvRbwq Av‡qi nvi, 

Ri = Rf + (Rm - Rf) × βi 
       = 7% + (18% - 7%) × 2.5 
       = 7% + (11% × 2.5) 

       = 34.50% 

‡h‡nZz weGmwm †Kv¤úvwbi cÖv°wjZ Av‡qi nvi 35% hv cÖ‡qvRbxq Av‡qi nvi 34.50% n‡Z †ewk †m‡nZz Rbve 

kvgx‡gi weGmwm †Kv¤úvwbi †kqv‡i wewb‡qvM Kiv DwPZ| 

 

SuzwK I AwbðqZvi g‡a¨ cv_©K¨ 

SuywK I AwbðqZvi g‡a¨ cv_©K¨ wb‡P Av‡jvPbv Kiv n‡jv:  

SuzwK AwbðqZv 

cÖK…Z Avq I cÖZ¨vwkZ Av‡qi wePz¨wZ‡K SuzwK e‡j| 

fwel¨‡Z †Kvb NUbv NU‡ZI cv‡i Avevi bvI NU‡Z 

cv‡i Giƒc Ae¯’v‡K AwbðqZv e‡j| 

wewfbœ †KŠkj cÖ‡qvM K‡i SuzwK cwigvc Kiv hvq| AwbðqZv cwigvc Kiv hvq bv| 

Avq I SuzwKi g‡a¨ abvZ¥K m¤úK© we`¨gvb| Avq I AwbðqZvi g‡a¨ m¤úK© ‡bB| 

Av`k© wePz¨wZ, we‡f`vsK I m¤¢vebv web¨vm cÖqvM K‡i  

SuywK cwigvc Kiv hvq| 

AwbðqZv cwigv‡ci †Kvb GKK †bB| 
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e¨emvwqK SuywK I Avw_©K SuywKi g‡a¨ cv_©K¨ 

e¨emvwqK SzuwK I Avw_©K SzuwKi g‡a¨ cv_©K¨ wb‡¤œ Zz‡j aiv n‡jv: 

e¨emvwqK SzuwK Avw_©K SuzwK 

fwel¨r cwiPvjb Avq n‡Z cwiPvjb e¨q †gUv‡Z bv 

cvivi m¤¢vebv‡K e¨emvwqK SuzwK e‡j| 

F‡Yi my` I Avmj cwi‡kva Ki‡Z bv cvivi m¤¢vebv‡K 

Avw_©K SuzwK e‡j| 

e¨emvqK SuzwKi Drm mg~n n‡jv: c‡Y¨i Pvwn`vi 

cwieZ©bkxjZv, cY¨ g~‡j¨i cwieZ©bkxjZv, cY¨ 

Drcv`b Li‡Pi cwieZ©bkxjZv, weµq Li‡Pi 

cwieZ©bkwjZv I cwiPvjb wjfv‡i‡Ri cwieZ©bkxjZv 

BZ¨vw`|  

Avw_©K SuywKi Drm mg~n n‡jv: FY gyja‡bi my` I 

AMÖvwaKvi †kqv‡ii jf¨vsk BZ¨vw`| 

‡h mKj cÖwZôv‡bi w¯’i cwiPvjb e¨q †ewk †m mKj 

cÖwZôv‡bi e¨emvwqK SuzwK †ewk| 

‡h mKj cÖwZôv‡bi w¯’i Avw_©K e¨q (†hgb: F‡Yi my`) 

†ewk Zv‡`i Avw_©K SzuwK †ewk| 

G ai‡bi SuywK cy‡ivcywi cwinvi Kiv hvq bv| Z‡e n«vm 

Kiv hvq| 

gyjab KvVv‡gv‡Z FY gyjab e¨envi mv K‡i G SuzwK 

cwinvi Kiv hvq| 

A_©‰bwZK I ivR‰bwZK KviY RwoZ _vKvi Kvi‡Y Gi 

AvIZv e¨vcK| 

gyjab KvVv‡gv‡Z FY g~jab RwoZ _vKvi Kvi‡Y Gi 

AvIZv mxwgZ|  

Av`k© wePz¨wZ I we‡f`vs‡Ki mvnv‡h¨ G SuywK cwigvc 

Kiv hvq| 

Avw_©K wjfv‡i‡Ri mvnv‡h¨ G SuzwK cwigvc Kiv hvq| 

 

†Kv¤úvwbi SzuwK I evRvi SuzwKi g‡a¨ cv_©K¨ 

wb‡P †Kv¤úvwb SuywK I evRvi SuzwKi g‡a¨ cv_©K¨ Zz‡j aiv n‡jv: 

†Kv¤úvwb SzuwK evRvi SuzwK 

‡h S&uzwK e¨emvq cÖwZôvb ev †Kvb †Kv¤úvwbi mv‡_ 

RwoZ Zv‡K †Kv¤úvwb SuywK e‡j| 

A_©‰bwZK Ae¯’v I ivR‰bwZK Aw¯’iZvi Kvi‡Y †h 

SuzwKi m„wó nq Zv‡K evRvi SzuwK e‡j| 

‡Kv¤úvwb SuywKi Ab¨Zg Drm mg~n n‡jv: KuvPvgv‡ji 

AcÖZzjZv, kªwgK ag©NU, A`¶ e¨e¯’vcbv, cyivZb 

cÖhyw³i e¨envi BZ¨vw`| 

evRvi SuywKi Drm mg~n n‡jv: gy`ªvùxwZ, miKvwi bxwZi 

cwieZ©b, gy`ªvi wewbgq nv‡ii cwieZ©b BZ¨vw`| 

G SuzwK ‡cvU©‡dvwjI MV‡bi gva¨‡g cwinvi Kiv hvq G SuywK cwinvi Kiv hvq bv| 

Av`k© wePy¨wZ I †f`vs‡Ki mvnv‡h¨ G SzuwK cwigvc 

Kiv hvq| 

weUv mn‡Mi mvnv‡h¨ G SuzwK cwigvc Kiv hvq| 

G SuywK GKwU wbw`©ó †Kv¤úvwb ev wkí‡K cÖfvweZ K‡i| G SuywK mKj †Kv¤úvwb‡K cÖfvweZ K‡i| 

 

 

 

wk¶v_©xi KvR 

wmGwcGg cÖ‡qvM K‡i GKwU †Kv¤úvwbi cÖ‡qvRbxq Av‡qi nvi cwigvc K‡i 

Ges SuywK I AwbðqZvi g‡a¨ cv_©K¨, e¨emvwqK SuywK I Avw_©K SuywKi g‡a¨ 

cv_©K¨ Ges †Kv¤úvwb I evRvi SuywKi g‡a¨ cv_©K¨ K‡i Zzwg †Zvgvi wkLb 

Kvh©wU  SvjvB K‡i bvI| 
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mvims‡¶c:  

SuzwK Ges Av‡qi g‡a¨ fvimvg¨c~Y© m¤úK©‡K Capital Asset Pricing Model (wmGwcGg) Gi mvnv‡h¨ 

e¨vL¨v Kiv hvq| SuywK I AwbðqZvi g‡a¨ cv_©K¨ n‡jv: cÖK…Z Avq I cÖZ¨vwkZ Av‡qi wePz¨wZ‡K SuzwK e‡j 

Ab¨w`‡K fwel¨‡Z †Kvb NUbv NU‡ZI cv‡i Avevi bvI NU‡Z cv‡i Giƒc Ae¯’v‡K AwbðqZv e‡j| e¨emvwqK 

SzuwK I Avw_©K SzuwKi g‡a¨ cv_©K¨ n‡jv: fwel¨r cwiPvjb Avq n‡Z cwiPvjb e¨q †gUv‡Z bv cvivi m¤¢vebv‡K 

e¨emvwqK SuzwK e‡j Acic‡ÿ F‡Yi my` I Avmj cwi‡kva Ki‡Z bv cvivi m¤¢vebv‡K Avw_©K SuzwK e‡j| 

†Kv¤úvwb SuywK I evRvi SuzwKi g‡a¨ cv_©K¨ n‡jv: ‡h S&uzwK e¨emvq cÖwZôvb ev †Kvb †Kv¤úvwbi mv‡_ RwoZ Zv‡K 

†Kv¤úvwb SuywK e‡j Ab¨w`‡K A_©‰bwZK Ae¯’v I ivR‰bwZK Aw¯’iZvi Kvi‡Y †h SuzwKi m„wó nq Zv‡K evRvi 

SzuwK e‡j| 

 

 

 

 

cv‡VvËi g~j¨vqb-9.3 

 

mwVK DË‡ii cvk wUK () wPý w`b| 

1| fwel¨r cwiPvjb Avq n‡Z cwiPvjb e¨q †gUv‡Z bv cvivi m¤¢vebv‡K Kx e‡j?  

K. e¨emvwqK SuzwK  L. Avw_©K SuywK 

M. evRvi SuywK N. Zvij¨ SuywK 

2| F‡Yi my` I Avmj cwi‡kva Ki‡Z bv cvivi m¤¢vebv‡K Kx e‡j? 

K. e¨emvwqK SuzwK  L. Avw_©K SuywK 

M. evRvi SuywK N. Zvij¨ SuywK 

3| wm‡÷‡gwUK SzuwK I Av‡qi g‡a¨ m¤úK©‡K †h g‡W‡ji mvnv‡h¨ cÖKvk Kiv nq Zv‡K Kx e‡j? 

K. APT L. P/E Ratio    

M. CAPM N. ACPM 

4| wb‡Pi †KvbwU Su&zwKgy³ Avq? 

K. K‡cv©‡iU eÛ n‡Z cÖvß Avq L. mvaviY †kqv‡i wewb‡qvM n‡Z Avq 

M. ‡UªRvwi we‡ji Av‡qi nvi N. AMÖvwaKvi †kqv‡i wewb‡qvM n‡Z Avq  

5| GKRb wewb‡qvMKvixi cÖv°wjZ Av‡qi nvi †KvbwUi †P‡q †ewk n‡j wewb‡qvM wm×všÍ MÖnY Kiv nq? 

K. ‡UªRvwi we‡ji Av‡qi nvi L. SzuwKgy³ Av‡qi nvi 

M. evRvi Av‡qi nvi N. cÖ‡qvRbxq Av‡qi nvi 

 

 

P~ovšÍ g~j¨vqb 

 

DËi ms‡¶c  

K. Ávbg~jK cÖkœ 

1| gybvdvi nvi Kx? 

2| AwbðqZv Kx? 

3| SuzwK Kx? 

4| †cvU©‡dvwjI Kx? 

5| e¨emvwqK SzuwK Kx? 

6| Avw_©K SyuwK Kx? 

7| †Kv¤úvwb SuzwK Kx? 

8| evRvi SzuwK Kx? 

9| Av`k© wePz¨wZ Kx? 
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10| m¤¢vebv web¨vm Kx? 

11| we‡f`vsK Kx? 

12| †cvU©‡dvwjI Av‡qi nvi Kx? 

13| †cvU©‡dvwjI SuzwK Kx? 

 

L. Abyavebg~jK cÖkœ 

1| Avw_©K SzuwK Kxfv‡e m„wó nq? e¨vL¨v Kiæb| 

2| SuywK cwigv‡ci Rb¨ KLb we‡f`vsK e¨envi Kiv nq? e¨vL¨v Kiæb| 

3| Avw_©K SuzwK Kxfv‡e cwinvi Kiv hvq? e¨L¨v Kiæb| 

4| SuzwK I gybvdvi nv‡ii g‡a¨ m¤úK© e¨vL¨v Kiæb| 

5| Avw_©K SuzwK Kxfv‡e gyjab KvVv‡gvi mv‡_ m¤ú„³? e¨vL¨v Kiæb| 

6| †cvU©‡dvwjI Av‡qi nvi Kxfv‡e cwigvc Kiv nq? e¨vL¨v Kiæb| 

7| †cvU©‡dvwjI †Kb MVb Kiv nq? e¨vL¨v Kiæb| 

8| evRvi SzuwK‡K †Kb Acwinvi‡hvM¨ SzuwK ejv nq? e¨vL¨v Kiæb| 

9| ỳÕwU wmwKDwiwUi †¶‡Î †cvU©‡dvwjI SyuwK Kxfv‡e wbY©q Kiv nq? e¨vL¨v Kiæb| 

10| †cvU©‡dvwjI SzuwKi Dci mnm¤^‡Üi cÖfve e¨vL¨v Kiæb| 

11| wmGwcGg Gi mvnv‡h¨ cÖ‡qvRbxq Av‡qi nvi wbY©‡qi c×wZ e¨vL¨v Kiæb| 

12| wmGwcGg Kxfv‡e wewb‡qvM wm×všÍ MÖn‡Y mvnvh¨ K‡i? e¨vL¨v Kiæb| 

13| wewb‡qvM wm×všÍ MÖn‡Y KLb Av`k© wePz¨wZ e¨envi Kiv nq? e¨vL¨v Kiæb| 

14| weUvi gvb e„w×i d‡j cÖ‡qvRbxq Av‡qi nv‡ii Dci Kx cÖfve co‡e? e¨vL¨v Kiæb| 

15| †Kvb SzuwK mKj dvg©‡K cÖfvweZ K‡i? e¨vL¨v Kiæb| 

 

m„Rbkxj cÖkœ (Creative Question) 

1| Rbve Bmjvg PvKzwi Kivi cvkvcvwk Avw_©K evRv‡i wewb‡qvM K‡i‡Qb| wZwb wb‡Pi `yÕwU wmwKDwiwUi †KvbwU 

Zvi †cvU©‡dvwjI‡Z AšÍf~©³ Ki‡eb Zv wb‡q fve‡Qb| wmwKDwiwU `yÕwUi Av‡qi nvi wb¤œiƒc: 

eQi Av‡qi nvi 

wmwKDwiwU-G wmwKDwiwU-we 

2013 25% 27% 

2014 -5 15 

2015 12 -7 

2016 20 16 

 

K. Avw_©K SzuwK Kx? 

L. evRvi SuzwK †Kb cwinvi Kiv hvq bv? e¨vL¨v Kiæb| 

M. wmwKDwiwU-G Ges wmwKDwiwU-we Gi Mo Av‡qi nvi wbY©q Kiæb| 

N. †Kvb wmwKDwiwU Rbve Bmjvg †cvU©‡dvwjI‡Z AšÍf~©³ Ki‡eb? hyw³mn DËi w`b| 

 

2| Rbve wgRvb wewb‡qv‡Mi Rb¨ `yÕwU †Kv¤úvwb wPwýZ K‡i‡Qb| wb‡P †Kv¤úvwb `yÕwUi Avq m¤úwK©Z Z_¨vejx 

D‡jøL Kiv n‡jv: 

A_©‰bwZK Ae¯’v m¤¢vebv Av‡qi nvi 

AvdZve A‡Uv Bdv` A‡Uv 

A‡bK Lvivc .20 -15% -10% 

Lvivc .15 10% 15% 
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¯v̂fvweK .25 25% 20% 

fvj .25 30% 25% 

A‡bK fvj .15 35% 38% 

 

K. weUvi mvnv‡h¨ †Kvb ai‡bi SzuwK cwigvc Kiv nq? 

L. evRvi SuzwK wcÖwgqvg Kxfv‡e wbY©q Kiv nq? e¨vL¨v Kiæb| 

M. AvdZve A‡Uv †Kv¤úvwbi Av`k© wePz¨wZ wbY©q Kiæ| 

N. Rbve wgRv‡bi †Kvb †Kv¤úvwb‡Z wewb‡qvM Kiv DwPZ? hyw³mn DËi w`b| 

 

3| Rbve gvbœvb mv‡ne Zvi mÂ‡qi 100% A_© `yÕwU wmwKDwiwU G I we †Z wewb‡qvM K‡i‡Qb h_vµg 40% I 

60% nv‡i Ges wmwKDwiwU `yÕwUi cÖZ¨vwkZ Avq I cwiwgZ e¨eavb wb¤œiƒc: 

wmwKDwiwUmg~n cÖZ¨vwkZ Avq cwiwgwZ e¨eavb mn-m¤Ü̂ 

wmwKDwiwU A 8% 10% rAB = 1 

wmwKDwiwU B 13% 8% 

 

K. ‡Kv¤úvwb SzuwK Kx? 

L. evRvi Av‡qi nvi e„w×i Kvi‡Y cÖ‡qvRbxq Av‡qi nv‡ii Dci Kx cÖfve co‡e? 

M. Rbve gvbœvb mv‡n‡ei †cvU©‡dvwjI Av‡qi nvi wbY©q Kiæb| 

N. DÏxc‡K wmwKDwiwU `yÕwUi mn-m¤Ü̂ + 1 n‡Z -1 n‡j †cvU©‡dvwjI SuzwKi Dci Kx cÖfve co‡e Zv we‡kølY 

Kiæb| 

4| Rbve Rvwid e¨emvq Kivi cvkvcvwk †kqvi evRv‡i wewb‡qvM Ki‡Z B”QzK| wZwb wewb‡qv‡Mi †¶‡Î 

wm‡÷‡gwUK SuzwK‡K ¸iæZ¡ w`‡q _v‡Kb| wb‡P weMZ wZb eQ‡ii GwmAvB †Kv¤úvwb Ges evRvi gybvdvi nvi †`qv 

n‡jv: 

eQi GwmAvB †Kv¤úvwbi gybvdvi nvi evRvi gybvdvi nvi 

2014 10% 12% 

2015 13% 16% 

2016 8% 9% 

‡ew·g‡Kv †Kv¤úvwbi gybvdvi nvi Ges evRvi gybvdvi nv‡ii g‡a¨ mn-‡f`vsK 13.5| 

K. Avw_©K SuzwK Kx? 

L. wmGwcGg Kxfv‡e Avw_©K wm×všÍ MÖn‡Y mvnvh¨ K‡i? e¨vL¨v Kiæb| 

M. GwmAvB †Kv¤úvwbi gybvdvi nvi Ges evRvi gybvdvi nv‡ii g‡a¨ mn-‡f`vsK wbY©q Kiæb|  

N. Rbve Rvwi‡di †Kvb †Kv¤úvwb‡Z wewb‡qvM Kiv DwPZ? hyw³mn DËi w`b| 
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