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f‚wgKv 

e¨emvq Kivi Rb¨ cÖ‡qvRb ch©vß cuywR| †QvU e¨emv‡qi Rb¨ ¯í̂ cyuwR Ges e¨emv‡qi Rb¨ AwaK cyuwR| ¯í̂ cyuwR 

e¨emvqx wb‡RB mieivn Ki‡Z cv‡i| wKš‘ eo ai‡bi cyuwR msMÖ‡ni Rb¨ SzuwKi Kvi‡Y e¨vsK †_‡KI Zv †RvMvo 

Kiv hvq bv| †m Kvi‡Y e¨vs‡Ki cvkvcvwk M‡o D‡V‡Q g~jab evRvi| Avi G g~jab evRviB mieivn Ki‡Z cv‡i 

eo ai‡bi cyuwR| g~jab evRv‡i bZzb †Kv¤úvwb ev K‡c©v‡ikb Zvi †kqvi weµq K‡i cÖ‡qvRbxq cyuwR msMÖn Ki‡Z 

cv‡i| Z‡e G K_v mZ¨ †h cyuwR evRvi `ÿ (efficient) bv n‡j ÿz`ª wewb‡qvMKvix Zv‡`i mwÂZ A_© jwMœ Ki‡Z 

GwM‡q Av‡m bv| †m Kvi‡Y g~jab evRv‡ii Aw¯Í‡Z¡i mv‡_ mv‡_ Zvi `ÿZvI _vKv cÖ‡qvRb| Avcbviv G BDwbUwU 

†kl K‡i g~jab evRv‡ii msÁv, Avw_©K Z_¨, g~jab evRv‡ii `ÿZv, g~jab evRvi m¤úwK©Z ZË¡ m¤ú‡K© Rvb‡Z 

cvi‡eb|  
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 `ÿ g~jab evRvi 

 

 

 

 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb-  

 Avw_©K Z‡_¨i weeiY Zz‡j ai‡Z cvi‡eb; 

 `ÿ evRv‡ii ˆewkó¨ eY©bv Ki‡Z cvi‡eb| 

 

 

cÖavb kã 

Avw_©K Z_¨, `ÿ evRvi, g~jab evRvi, evRvi ms‡kvab 

 
3.1 Avw_©K Z_¨ (Finalcial Information) 

Avw_©K eQi †k‡l GKwU K‡c©v‡ikb Avw_©K weeiY ev Funancial Statement cÖKvk K‡i| GwU 

eva¨Zvg~jK A_©vr AvBb Abyhvqx cÖwZwU K‡c©v‡ikb‡K Gi Avw_©K weeiYx cÖKvk Ki‡ZB n‡e| mvaviYfv‡e Avw_©K 

weeiYxi Z_¨vewjB n‡jv Avw_©K Z_¨| Z‡e wek`fv‡e ej‡Z †M‡j ej‡Z n‡e-  

Avw_©K Kvh©µ‡gi mv‡_ m¤ú„³ bvbv ai‡bi mswkøó wewfbœ Dcv`vbB n‡jv Avw_©K Z_¨| aiæb, GKwU †Kv¤úvwb 

†µwWU †iwUs †Kv¤úvwb w`‡q Gi FY Kvh©µg ÿgZv †iwUs Kiv‡jv| myZivs †µwWU †iwUs. GKvD›U e¨v‡jÛ Ges 

A_© m¤ú„³ Dcv`vb hv e¨w³ wKsev †Kv‡bv cÖwZôv‡bi Kvh©µg‡K cÖfvweZ K‡i, †m mKj DcvË¸‡jvI Avw_©K Z_¨|  

Avw_©K wi‡cvwUs, Avw_©K weeiYx, e¨v‡jÝ wmU, bM` cÖevn weeiYx, Avq weeiYx Gme wKQz †h †Kv‡bv cÖwZôv‡bi Rb¨ 

¸iæZ¡c~Y©| KviY Gi wfwË‡Z wewb‡qvMKvix mswkøó †Kv¤úvwbi †kqvi ev ÷K wK‡b| Avw_©K weeiYx †h †Kv‡bv 

cÖwZôv‡bi Rb¨ AvbyôvwbK †iKW©| cÖwZôv‡bi Ae¯’vb m¤ú‡K© aviYv †`q| Avw_©K Z_¨, h_vh_ A_©vr wbf©yj bv n‡j 

wewb‡qvM SzuwKc~Y© nIqvi m¤¢vebv _v‡K| myZivs Avw_©K¸‡jv wewb‡qvM wm×všÍ †bIqvi e¨vcv‡i AZ¨šÍ ¸iæZ¡c~Y©| G 

Avw_©K Z_¨ g~jab evRv‡ii `ÿZv wbiƒc‡Y g~j nvwZqvi wn‡m‡e e¨envi Kiv nq| Zvn‡j Gevi Avgiv `ÿ 

evRv‡ii welq m¤ú‡K© †R‡b wbB| 

3.2 `ÿ evRvi (Efficient Maket) 

`ÿ evRvi ej‡Z Ggb GKwU evRvi‡K †evSv‡bv nq, †hLv‡b Avw_©K m¤ú` (Funancial assets) msµvšÍ mKj 

cÖ‡qvRbxq Z_¨ `ªæZ cvIqv hvq Ges G Z_¨¸‡jv m¤ú~Y©fv‡e Zvi g~‡j¨i Dci cÖfve we Í̄vi K‡i| `ÿ evRv‡i 

†kqv‡ii eZ©gvb g~j¨ AZxZ Z_¨ (Past information) cÖKvk K‡i, eZ©gvb Z_¨ (Present Information) GgbwK †h 

mg¯Í Z_¨ †Kv‡bv KviYekZ jyKv‡bv _v‡K ZvI cÖKvk K‡i| aiæb, GKRb wewb‡qvMKvixi wek¦vm my‡`i nvi Kg‡e, 

d‡j G wek¦vmwU †kqv‡ii `v‡gi Dci cÖfve †dj‡e Ges Zv cÖK…Z `vg Kgvi Av‡MB| ZvB †kqvi evRv‡ii Z_¨ 

ej‡Z g~jZ: †kqv‡ii `v‡gi Dci ms‡e`bkxj (Price sensetive) Ggb Z_¨‡K †evSv‡bv nq| G wel‡q wb‡P 

KwZcq ¯b̂vg ab¨ †jL‡Ki gZvgZ †`Iqv n‡jv : 

Charies P. Jones Gi g‡Z, “A market in which prices of secuirties quickly and fully affect all avaible 
informatinÓ. 

†h evRv‡i wmwKDwiwUm (†kqvi, eÛ Ges Ab¨vb¨ Avw_©K `wjj) Gi g~j¨ `ªæZ Ges cy‡ivcywifv‡e mKj we`¨gvb 

Z_¨ Øviv cÖfvweZ nq †mwUB g~jZ `ÿ evRvi) 

cvV 3.1 
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Frank K. Reilly Ges Keith C. Brown Gi g‡Z, ÒAn efficinent market is one in which security prices 
adjust rapidly to the arrival of new information and therefore, the current prices of securities reflect all 
information about the securityÓ. 

`ÿ g~jab evRvi wmwKDwiwUR Gi g~j¨ bZzb Ges mKj we`¨gvb Z_¨ `ªæZ mgš̂q Ki‡Z cv‡i Ges g~j¨wU H mKj 

Z‡_¨i wfwË‡Z wba©vwiZ nq| 

Dc‡ii Av‡jvPbvq †_‡K ejv hvq, `ÿ evRvi ej‡Z Ggb GKwU evRvi‡K †evSvq, †hLv‡b wewb‡qvMKvixi Kv‡Q 

mKj Z_¨ _v‡K, d‡j GLv‡b †KD A¯v̂fvweK gybvdv ev ÿwZi m¤§yLxb nq bv Ges mK‡jB bZzb I we`¨gvb Z‡_¨i 

Dci wfwË K‡i wm×všÍ MÖnY K‡i| `ÿ evRv‡ii ˆewkó¨ n‡jv:  

1. bZzb Z_¨ ª̀æZ †kqvi g~‡j¨i Dci Kvh©Ki n‡e; 

2. cÖZ¨vwkZ Avq my‡`i nvi Ges SzuwKi wcÖwgqv‡gi mv‡_ cwiewZ©Z nq;  

3. wewb‡qvMKvix eZ©gvb wewb‡qv‡Mi PwiÎ‡K cixÿv Ki‡Z cv‡i Ges fwel¨‡Zi jvfRbK I AjvfRbK 

wewb‡qv‡Mi g‡a¨ cv_©K¨ wbiƒcY Ki‡Z cv‡i| 

G welqwU GKwU D`vni‡Yi mvnv‡h¨ e¨vL¨v Kiv hvK| 

aiæb, GKwU †Kv¤úvwb †Kv‡bv Zvwi‡L 100 UvKvq GKwU ÷K †jb‡`b Ki‡Z m¤§Z n‡jv| hw` evRvi m¤ú~Y© `ÿ 

nq Zvn‡j H g~j¨wU mKj Z_¨‡K cÖwZdwjZ Ki‡e| †kqv‡ii AšÍwbwn©Z g~j¨ (Intrinsic Value) evo‡e ev Kg‡e  

(aiv hvK 175 UvKv); Avevi aiæb, †Kv‡bv Z_¨ evRv‡i Avm‡jv, hw` evRvi A`ÿ nq †m‡ÿ‡Î wewb‡qvMKvixiv G 

evRv‡i wm×všÍ wb‡Z cvi‡e bv| †kqvi evRv‡i (correction) ev ms‡kvab bv‡g GKwU K_v Av‡Q GwU Avi wKQzB bv- 

evRv‡i †kqv‡ii AšÍwb©wnZ g~j¨ mKj Z_¨‡K cÖfvweZ Ki‡e| `ÿ †kqvi evRv‡i (correction) `ªæZ nq Ges A`ÿ 

evRv‡i (correction) axi MwZ‡Z nq| 

g~jab evRvi Aek¨B `ÿ nIqv cÖ‡qvRb| †Kbbv A`ÿ †kqvi evRv‡i A‡bK wewb‡qvMKvix e¨vcK ÿwZi m¤§yLxb 

nq| Zvn‡j Avmyb, Avgiv Av‡iv wek`fv‡e †R‡b †bB †Kb GwU `ÿ nIqv cÖ‡qvRb? 

3.3 g~jab evRvi †Kb `ÿ nIqv DwPZ? 

Why should capital markets be efficient?   

wb‡Pi Kvi‡Y g~jab evRvi `ÿ nIqv DwPZ- 

1. me©vwab gybvdv AR©‡bi Rb¨ AskMÖnYKvix cÖwZwU wmwKDwiwU cÖwZwU ¯̂Zš¿fv‡e we‡kølY K‡i wb‡Z cv‡i|  

2. bZzb Z_¨ †kqv‡ii g~j¨ wba©vi‡Y ¸iæZ¡c~Y© f~wgKv cvjb K‡i| wmwKDwiwU m¤úwK©Z bZzb Z_¨ (New 
information) evRv‡i ˆ`efv‡e (Random fashion) Av‡m Ges GwU †NvlYvi (Announcement) mgq n‡Z 

Ab¨¸‡jv Avjv`v| myZivs bZzb Z‡_¨i cÖfve ª̀æZ cÖwZdj‡bi Rb¨ g~jab evRvi `ÿ nIqv cÖ‡qvRb| 

3. ‡kqv‡ii g~j¨ wba©vi‡Y wewb‡qvMKvixi Abygvb (Assumption) AwaK ¸iæZ¡c~Y©| gybvdv me©vwaKiY 

wewb‡qvMKvixiv `ªæZ mg‡q (Rapidly) wmwKDwiwU g~j¨ mgš̂q K‡i bZzb Z‡_¨i cÖfve cÖwZdj‡bi Rb¨ 

evRvi `ÿ nIqv cÖ‡qvRb| 

Dc‡ii Av‡jvPbvq †evSv hvq †h, cÖwZwU †kqvi‡K ¯^Zš¿fv‡e we‡kølY, bZzb Z‡_¨i cÖfve wePvi Ges 

wewb‡qvMKvixi wbR¯ ̂Abygvb mgš̂q Kivi Rb¨ g~jab evRvi `ÿ nIqv cÖ‡qvRb|  

D‡jøL¨ †h, `ÿ g~jab evRvi wel‡q KwZcq ZË¡ Avwe®‹vi n‡q‡Q| G¸‡jv Rvbv cÖ‡qvRb, Zvn‡j Avmyb Avgiv 

G¸‡jv †R‡b wbB| 

3.4 ˆ`e mÂvjb ZË¡ (Random Walk Theory) 

g~jab evRvi m¤úwK©Z G ZË¡wU A‡bK cy‡iv‡bv| Z‡e GwU Lye djcÖm~| G aviYv Abyhvqx ÷K gv‡K©U `ÿ Ges 

cÖwZ‡hvwMZvg~jK, †hLv‡b g~‡j¨i `ªæZ mgš̂q nq, hv h_vh_ †hvMv‡hv‡Mi dj, hvi gva¨‡g evRv‡ii †h †Kv‡bv Z_¨ 



GgweG †cÖvMÖvg 

BDwbU-3  c„ôv-42 

¯q̂swµq _v‡K| d‡j wewb‡qvMKvix ¯Ẑš¿fv‡e mwVK wm×všÍ wb‡Z cvi‡e| Gfv‡e Random Walk Theory 

Abygv‡bi Dci cÖwZwôZ hv c‡i `ÿ evRvi Abygvb E wn‡m‡e cwiwPwZ jvf K‡i‡Q| `ÿZvi mv‡_ evRvi Abygvb 

cÖKvk K‡i †h, g~jab evRvi `ÿ|  

3.5 `ÿ evRvi m¤úwK©Z Abygvb (Efficient Market Hypothesis) 

`ÿ evRvi n‡jv †hLv‡b †kqvi g~j¨ ØvivB wewfbœ evRv‡ii Z_¨ m¤ú‡K© AeMZ nIqv hvq| Avi G mKj Z_¨B 

n‡jv evRvi `ÿZv cwigv‡ci PvweKvwV| myZivs GKwU c~Y© `ÿ g~jab evRv‡i wmwKDwiwU g~‡j¨ bZyb I we`¨gvb 

mKj Z‡_¨i ¯úó cÖwZdjb N‡U| †kqv‡ii g~j¨ ej‡Z Gi AšÍwb©wnZ Z‡_¨i cÖfve‡K †evSv‡bv nq| G ai‡bi 

evRv‡i cÖwZwU wmwKDwiwUi g~j¨ †m¸‡jvi AšÍwb©wnZ g~j¨ wb‡`©k K‡i| ZvB `ÿ g~jab evRviB mK‡ji Kvg¨| hw` 

÷K g~‡j¨ wKQz Z_¨ AcÖKvwkZ _v‡K Z‡e †m evRvi c~Y©fv‡e `ÿ bq| ev¯Í‡e gvSvwi ai‡bi `ÿ evRviI i‡q‡Q| 

G ai‡bi evRvi c~Y© `ÿI bq Avevi c~Y© A`ÿI bq| g~jab evRv‡ii `ÿZvi welqwU Rvbv n‡jv| Gevi Avmyb, 

Avgiv cieZ©x cv‡V evRvi `ÿZvi aib wb‡q Av‡jvPbv Kwi|  

 

 

mvims‡ÿc 

Avw_©K eQi †k‡l GKwU K‡c©v‡ikb Avw_©K weeiY ev Funancial Statement cÖKvk K‡i| GwU eva¨Zvg~jK A_©vr 

AvBb Abyhvqx cÖwZwU K‡c©v‡ikb‡K Gi Avw_©K weeiYx cÖKvk Ki‡ZB n‡e| mvaviYfv‡e Avw_©K weeiYxi 

Z_¨vewjB n‡jv Avw_©K Z_¨| Avw_©K Kvh©µ‡gi mv‡_ m¤ú„³ bvbv ai‡bi mswkøó wewfbœ Dcv`vbB n‡jv Avw_©K 

Z_¨| Avw_©K wi‡cvwUs, Avw_©K weeiYx, e¨v‡jÝ wmU, bM` cÖevn weeiYx, Avq weeiYx Gme wKQz †h †Kv‡bv 

cÖwZôv‡bi Rb¨ ¸iæZ¡c~Y©| `ÿ evRvi ej‡Z Ggb GKwU evRvi‡K †evSv‡bv nq †hLv‡b Avw_©K m¤ú` 

(Funancial assets) msµvšÍ mKj cÖ‡qvRbxq Z_¨ `ªæZ cvIqv hvq Ges G Z_¨¸‡jv m¤ú~Y©fv‡e Zvi g~‡j¨i Dci 

cÖfve we¯Ívi K‡i| 
 

 

cv‡VvËi g~j¨vqb-3.1 

 

1. Ô`ÿ †kqvi evRv‡i †Kv‡bv wewb‡qvMKvix A¯v̂fvweK gybvdv AR©b Ki‡Z cv‡i bv|- welqwU e¨vL¨v Kiæb|  

2. Ô÷‡Ki g~j¨ evRv‡ii we`¨gvb mKj Z_¨‡K mgšq̂ Ki‡Z cv‡i|Õ- e¨vL¨v Kiæb|  

3. †kqvi evRvi †Kb `ÿ nIqv cÖ‡qvRb?  

4. `ÿ evRv‡ii Abygvb ej‡Z Kx †ev‡Sb? 
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 evRvi `ÿZvi aib 

 

 

 

 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb-  

 evRv‡ii `ÿZvi wfwË‡Z bvbv ai‡bi †kqvi evRv‡ii weeiY w`‡Z cvi‡eb| 

 evRv‡ii `ÿZv cwigv‡c Z‡_¨i wfwË‡Z evRv‡ii ch©vq eY©bv Ki‡Z cvi‡eb| 

 

 

 

cÖavb kã 

†kqv‡ii Z_¨; m~PK, Random error 

 
evRvi `ÿZvi aib (Forms of Market Efficiency) 

Avgiv B‡Zvg‡a¨ †R‡b †MwQ, ÷K g~j¨ cÖfve we¯ÍviKvix Z_¨B n‡jv evRvi `ÿZv cwigv‡ci PvweKvwV| 

Gi Av‡jv‡K wb‡P evRvi `ÿZvi aib Av‡jvPbv Kiv n‡jvÑ 

†kqvi evRv‡i g~‡j¨i mv‡_ ms‡e`bkxj Z_¨¸‡jv bvbv ¯Í‡i Ae¯’vb K‡i| wb‡P welqwU GKwU Q‡Ki mvnv‡h¨ 

†`Lv‡bv n‡jv| Avmyb, wPÎwU AsKb Kwi|  

 

wPÎ 3.1 : `ÿ evRv‡ii Z_¨ ch©vq| 

Dc‡ii wP‡Î †`Lv hvq †h, †kqvi evRv‡i `ye©j I mej Dfq ai‡bi Z_¨B _vK‡Z cv‡i| Avevi gvSvgvwS ch©vqI 

_vK‡Z cv‡i|  

1. `ye©j Ae¯’v (Weak Form): evRvi DcvË (Market Data) n‡jv wmwKDwiwU g~j¨ wba©vi‡Yi me©vwaK cÖPwjZ 

Z_¨ ch©vq| G ai‡bi Z‡_¨ ïay Av‡qi AZxZ g~j¨ Ges †jb‡`b msL¨v m¤úwK©Z Z_¨ _v‡K| d‡j G 

ai‡bi DcvË fwel¨Z g~j¨ cwieZ©‡b †Kv‡bv fzwgKv ivL‡Z mÿg bq| D‡jøL¨ †h, Avgv‡`i †`‡ki †kqvi 

evRv‡i Z‡_¨i ch©vq `ye©j Ae¯’vq _v‡K| hvi d‡j cÖwZwbqZ evRv‡i A¯v̂fvweK `i e„w× Ges `i cZb 

nq| 

2. Aa© mej Ae¯’v (Semi-strong Form): GwU `ye©j evRvi `ÿZvi †P‡q GKUz DbœZ| GLv‡b mvavi‡Yi Rb¨ 

Db¥y³ Z_¨ †hgbÑ Avq, jf¨vsk, ÷K wefvRb (Stock Split) †NvlYv, bZzb `wj‡ji Dbœqb BZ¨vw` Z_¨ 

evRvi 

m¤úwK©Z ỳe©j 

DcvË 

me© mvavi‡Yi Rb¨ 

cÖKvwkZ A‡cÿvK…Z 

mwVK Z_¨ 

me ai‡bi mwVK Z_¨ 

cvV 3.2 
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we`¨gvb _v‡K| G evRv‡i †kqv‡ii g~‡j¨ G me Z‡_¨i mgš̂q Ki‡Z cv‡i| ZvB G evRvi‡K Avav mej 

(Semi-strong) evRvi ejv nq| G ai‡bi evRvi c~Y©iƒ‡c `ÿ bq| G ai‡bi evRv‡i A¯v̂fvweK jvf Kiv 

hvq bv| 

3. mej Ae¯’v (Strong Form): G ai‡bi evRvi mKj ai‡bi cvewjK (Public) Ges cÖvB‡fU (Private) 
Z_¨ eZ©gvb _v‡K hvi cÖfve †kqvi g~‡j¨ cÖwZdjb N‡U| †kqvi evRv‡ii wKQy Z_¨ eva¨Zvg~jKfv‡e 

RbM‡Yi Rb¨ Db¥yË Kiv nq| G¸‡jv‡K g~jZ cvewjK (public) Z_¨ ejv nq| Avevi wKQz Z_¨ RbM‡Yi 

Rb¨ Db¥y³ Kiv eva¨Zvg~jK bq| G¸‡jv‡K cÖvB‡fU (Private) Z_¨ wn‡m‡e MY¨ Kiv nq| 

aiæb, Avcwb GKRb wewb‡qvMKvix| Zvn‡j Avcbv‡K jwMœ Kivi c~‡e© evR‡ii `ÿZv cwigvc K‡i wb‡Z n‡e| 

A_©vr evRviwU `ye©j bv, Aa© mej, bv mej Zv Avcbv‡K wbiƒcY Ki‡Z n‡e| GwU Kivi Rb¨ Avcbv‡K bvbv cixÿv 

Ki‡Z n‡e| Zvn‡j Avmyb Avgiv G¸‡jv wb‡q Av‡jvPbv Kwi| 

3.7 Aa©-mej `ÿZv cwigv‡ci cixÿvmg~n (Test of Semi-Strong Efficiency) 

evRv‡ii `ÿZvi aib g~jZ: Abygvb (hypothesis) hv evRv‡ii we`¨gvb Z‡_¨i ch©vq †evSvq| G ai‡bi Abygvb 

a‡i †bIqv nq, ÷‡Ki eZ©gvbg~j¨ ïay evRv‡ii mKj HwZnvwmK Z_¨ enb K‡i bv, mv‡_ evRv‡ii mKj we`¨gvb 

Z_¨I mgš̂q K‡i| †hgb: †Kv¤úvwbi evwl©K cÖwZ‡e`‡bi Z_¨. †Kv¤úvwbi †Kv‡bv †NvlYv, †cÖm weÁwß, jf¨vsk 

†NvlYv, ÷K wefvRb BZ¨vw`| Z_¨¸‡jv mn‡RB ZvrÿwYK †kqv‡ii ÷K g~‡j¨i mv‡_ mvgÄm¨ K‡i †bq|  

G ai‡bi Abygv‡b `ÿ evRv‡i wewb‡qvMKvixiv A¯v̂fvweK gybvdv Ki‡Z cv‡i bv| KviY †kqv‡ii g~j¨ Lye `ªæZ 

bZzb Z‡_¨i mv‡_ mgš̂q mvab K‡i| hw` Z‡_¨i wfwË‡Z g~j¨ `ªæZ Kvh©Ki bv nq Zvn‡j wewb‡qvMKvixiv AwZwi³ 

Avq Kivi my‡hvM †c‡Zv| G cixÿvwU Avcwb mn‡RB GKwU m~‡Îi mvnv‡h¨ Ki‡Z cv‡ib|  

G cixÿvq GKwU †kqv‡ii cÖK…Z Avq Ges cÖZ¨vwkZ Av‡qi g‡a¨ cv_©K¨ wbiƒcY Kiv nq| 

G cixÿvwU Kivi Rb¨ William Sharpe-Gi evRvi g‡Wj (Market Model) e¨envi Kiv nq| GwU †Zgb wKQzB 

bq; ïay GKwU MvwYwZK m~Î| wb‡P GwU †`Iqv n‡jv: 

Ri = ai + bi Rm + ei 

GLv‡b,  

Ri = i wmwKDwiwU †_‡K cÖvß Avq; 

ai = wmwKDwiwUi Av‡qi Ask †hLv‡b evRv‡ii Ae`vb †bB; 

bi = evRvi `ÿZvi KviY Av‡qi aªæe  

Rm = evRv‡ii m~P‡Ki Dci Avq;  

ei = i¨vÛg Bii| (Random error) 

evRvi m¤úwK©Z we‡kølYwU Residual Analysis bv‡g cwiwPZ| GwU GKwU mgxKiY gvÎ| myZivs Gi djvdj 

abvZ¥K ev FYvZ¥K DfqB n‡Z cv‡i| GLv‡b cÖK…Z Avq Ges cÖZ¨vwkZ Av‡qi g‡a¨ cv_©K¨ hw` abvZ¥K nq Z‡e 

eyS‡Z n‡e H †kqv‡ii AwZwi³ Avq m¤¢e| hw` AwZwi³ Avq k~b¨ Gi w`‡K avweZ nq Z‡e †evSv hvq †h, 

cÖKvwkZ Z_¨ ª̀æZ ÷K g~‡j¨i Dci cÖfve †d‡j‡Q Ges Zv byZb `v‡gi mv‡_ mvgÄm¨ K‡i †d‡j‡Q| Rvbv n‡jv 

Aa© mej evRv‡ii cixÿv| Gevi Avmyb mej kw³kvjx evRv‡ii `ÿZvi cixÿv m¤ú‡K© †R‡b wbB| 

3.8 mej ai‡bi `ÿZvi cixÿvmg~n (Test of Strong Efficiency) 

`ÿ KvVv‡gv Abygvb (Strong Efficiency Hypothesis) `ÿ evRv‡i †kqv‡ii g~j¨ me ai‡bi Z_¨, hv MYgva¨g I 

e¨w³MZ Drm n‡ZI Avm‡Z cv‡i Ggb me Z_¨ enb K‡i| G evRv‡i †Kvb ai‡bi Z_¨B mywcÖg gybvdv Avq Kivi 

†ÿ‡Î e¨envi Kiv hvq bv| KviY Z_¨¸‡jv GZ `ªæZ Qwo‡q c‡i †h, mevB Zv †R‡b hvq Ges ÷‡Ki eZ©gvb g~j¨ 
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ZvrÿwYKfv‡e ms‡kvab n‡q hvq| ZvB †Kv‡bv Af¨šÍixY Z_¨ w`‡q ÷‡Ki g~j¨‡K cÖfvweZ K‡i A¯v̂fvweK gybvdv 

AR©b Kiv hvq bv| 

3.9 †gŠwjK I †KŠkjMZ evRvi we‡kølY 

Efficient Market Hypothesis (EMH) vs Fundamental and Technical Analysis  
Avcbv‡K wewb‡qv‡Mi c~‡e© Aek¨B evRvi we‡kølY K‡i wb‡Z n‡e| †kqv‡ii g~j¨ we‡køl‡Yi bvbv ZË¡ i‡q‡Q| Gi 

g‡a¨ wZbwU ZË¡ cÖPwjZ| †gŠwjK we‡kølY; †KŠkjMZ we‡kølY I `ÿ evRvi Abygvb| †gŠwjK we‡kølY Abyhvqx 

A_©‰bwZK I Avw_©K PjK¸‡jv‡K we‡kølY K‡i †kqv‡ii AšÍwb©wnZ g~j¨ (intrinsic value) wbY©q Kiv hvq| Zvici 

wewb‡qv‡Mi †ÿ‡Î Kx Ki‡Z n‡e Zv wbY©q Kiv nq| †gŠwjK we‡køl‡Yi gva¨‡g †kqv‡ii Awag~j¨ (over value) ev 

Aeg~j¨ (under value) wbY©q Kiv hvq| d‡j wewb‡qvMKvix µqweµ‡qi wm×všÍ wb‡Z cv‡ib| Aciw`‡K †KŠkjMZ 

we‡kølY Abyhvqx HwZnvwmK Z_¨ we‡ePbv K‡i †kqv‡ii g~‡j¨i MwZi m¤¢vebv m¤ú‡K© Abygvb Kiv hvq| A`ÿ 

evRvi KvVv‡gv mivmwi †KŠkjMZ we‡kølY‡K we‡ivwaZv K‡i| †Kbbv †KŠkjMZ we‡kølY Abyhvqx AZxZ g~j¨ Ges 

AZxZ g~j¨ cwieZ©b †kqv‡ii fwel¨Z g~‡j¨i cwieZ©b Abyave‡bi Rb¨ e¨envi Kiv hvq bv| KviY g~‡j¨i cwieZ©b 

¯v̂axb| Aa©̀ ÿ evRv‡ii †ÿ‡Î †gŠwjK we‡kølY GKB AvPiY K‡i| GLv‡b ejv nq †h, MYfv‡e cÖvß RbM‡Yi Rb¨ 

Db¥y³ Z_¨‡K m‡e©v”P wewb‡qvM Avq cvIqvi Rb¨ e¨envi Kiv hvq bv| Avevi `ÿ evRvi KvVv‡gv Abyhvqx ïay cÖvß 

Z_¨ bq eis mKj ai‡bi Z_¨B cÖ‡qvRbxq| Z‡e hw`I EMH-Gi mv‡_ †gŠwjK I †KŠkjMZ we‡køl‡Yi we‡iva 

Av‡Q ZvB GKwU `ÿ evRvi ˆZwii Rb¨ †gŠwjK I †KŠkjMZ we‡kølY DfqB cÖ‡qvRb|  

c‡i †gŠwjK Ges †KŠkjMZ we‡kølY wb‡q we¯ÍvwiZ Av‡jvPbv Kiv n‡e| me© †ÿ‡ÎB GKwU `ÿ g~jab evRvi 

cÖ‡qvRb| Zvn‡j Avmyb, cieZ©x cv‡V `ÿ g~jab evRv‡ii Zvrch© we¯ÍvwiZ †R‡b †bB| 

 

 

mvims‡ÿc 

Avgiv B‡Zvg‡a¨ †R‡b †MwQ, ÷K g~j¨ cÖfve we¯ÍviKvix Z_¨B n‡jv evRvi `ÿZv cwigv‡ci PvweKvwV| g~jab 

evRv‡i g~‡j¨i mv‡_ ms‡e`bkxj Z_¨¸‡jv bvbv ¯Í‡i Ae¯’vb K‡i| evRv‡ii `ÿZvi aib g~jZ Abygvb 

(hypothesis), hv evRv‡ii we`¨gvb Z‡_¨i ch©vq †evSvq| G ai‡bi Abygvb a‡i †bIqv nq, ÷‡Ki eZ©gvb g~j¨ 

ïay evRv‡ii mKj HwZnvwmK Z_¨ enb K‡i bv, mv‡_ evRv‡ii mKj we`¨gvb Z_¨I mgš̂q K‡i| evRvi 

m¤úwK©Z we‡kølYwU Residual Analysis bv‡g cwiwPZ| GwU GKwU mgxKiY gvÎ| myZivs Gi djvdj abvZ¥K ev 

FYvZ¥K DfqB n‡Z cv‡i| `ÿ KvVv‡gv Abygvb (Strong Efficiency Hypothesis) `ÿ evRv‡i †kqv‡ii g~j¨ 

me ai‡bi Z_¨, hv MYgva¨g I e¨w³MZ Drm n‡ZI Avm‡Z cv‡i Ggb me Z_¨ enb K‡i| †kqv‡ii g~j¨ 

we‡køl‡Yi bvbv ZË¡ i‡q‡Q| Gi g‡a¨ wZbwU ZË¡ cÖPwjZ| †gŠwjK we‡kølY; †KŠkjMZ we‡kølY I `ÿ evRvi 

Abygvb|  
 

 

cv‡VvËi g~j¨vqb-3.2 

 

1. `ye©j, Aa©-mej Ges mej †kqvi evRvi ej‡Z Kx †evSvq? 

2. †gŠwjK we‡kølY, †KŠkjMZ we‡kølY Ges `ÿ evRvi Abygvb we‡køl‡Yi mswÿß weeiY w`b| 
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 `ÿ g~jab evRvi: cÖgvY I D`vniY 

 

 

 

 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb-  

 `ÿ g~jab evRv‡ii Zvrch© eY©bv Ki‡Z cvi‡eb| 

 cÖwZ‡hvwMZvg~jK evRv‡ii Abygvb e¨vL¨v Ki‡Z cvi‡eb| 

 

 

cÖavb kã 

Avw_©K Z_¨, `ÿ evRvi, evRvi ms‡kvab 

 
Implications of Efficient Capital Market  
g~jab evRv‡i dUKv Kvievwi (spaculation) welqwU IZ‡cÖvoZfv‡e RwoZ| A`ÿ evRv‡i dUKv 

Kvievwii Kvi‡Y `i DVvbvgv †ewk nq| G‡Z fzj wm×v‡šÍi Kvi‡Y A‡bK wewb‡qvMKvix‡K, ÿwZi m¤§yLxb n‡Z nq 

GgbwK me©kvšÍ n‡q hvq| `ÿ evRv‡i dUKv Kvievwi Lye †ekx myweav Ki‡Z cv‡i bv| KviY G‡Z Z_¨¸‡jv 

Ggbfv‡e Qwo‡q c‡i †h, wewb‡qvMKvix Lye mn‡RB Zv †c‡q hvq Ges †kqvi µqweµ‡qi wm×všÍ `ªæZ MÖnY Ki‡Z 

cv‡i| ZvB `ÿ evRv‡i †KD A¯̂vfvweK gybvdv Ki‡Z cv‡i bv| wb‡P `ÿ †kqvi evRv‡ii Zvrch© wek`fv‡e eY©bv 

Kiv n‡jv: 

`ÿ g~jab evRv‡ii Zvrch© †K ỳfv‡e eY©bv Kiv hvq:  

1. `ÿ evRvi I †KŠkjMZ we‡kølY (Efficient Market and Technical Analysis): †KŠkjMZ we‡køl‡Y 

evRvi †_‡K †h Z_¨ cvIqv hvq Zv e¨envi K‡i †kqv‡ii g~j¨ we‡kølY Kiv nq| GLv‡b evRv‡i we`¨gvb 

Z_¨ †_‡K evRvi we‡kølY Kiv nq| †KŠkjMZ we‡køl‡Yi Abygvb¸‡jv mivmwi `ÿ evRv‡ii aviYvi 

we‡ivwaZv K‡i| aiæb, †kqv‡ii g~j¨ avivevwnKfv‡e Pjgvb _v‡K hLb †Kv‡bv bZzb Z_¨ evRv‡i Av‡m 

ZLb Zv m‡½ m‡½ mevi Kv‡Q †cuŠQvq bv Z‡e wewÿßfv‡e Qwo‡q c‡o, hviv Z_¨ m¤ú‡K© AeMZ Zv‡`i 

KvQ †_‡K DrmyK wewb‡qvMKvix‡`i Kv‡Q| Gici Zv mKj wewb‡qvMKvixi Kv‡Q †cuŠ‡Q hvq| GUvI wek¦vm 

K‡ib †h, Z_¨ cÖKv‡ki mv‡_ mv‡_ Zv wb‡q we‡kølY ïiæ K‡i bv, Ggb Kx †Kv‡bv iKg cÖwZwµqvI Zviv 

†`Lvq bv| G cÖwµqv GKUz mgq †bq| AZci Zviv Abygvb K‡i †h, †kqv‡ii g~j¨¸‡jv bZzb Z_¨ 

avivevwnKfv‡e cÖKvwkZ nIqvi ci bZzb fvimvg¨ `v‡gi w`‡K avweZ nq Ges †kqvi GKwU P~ovšÍ `vg 

cÖ̀ k©b K‡i| 

†KŠkjMZ we‡kølY Abyhvqx Zrci e¨emvqxiv g~‡j¨i MwZi GKwU bZzb c×wZ Avwe®‹vi Ki‡Z cv‡i, hv 

bZzb fvimvg¨ ˆZwi K‡i| Zvici †kqvi µq ev weµ‡qi wm×všÍ †bIqv hvq| 

A‡b‡K e‡j evRvi me©̀ v `ÿ n‡e| Avevi A‡b‡K g‡b K‡i `ÿ evRvi e‡j wKQz †bB| GwU g~jZ 

wek¦v‡mi welq n‡q c‡o‡Q| ZvB, hviv `ÿ evRvi Abygvb‡K wek¦vm K‡i, †kqv‡ii g~j¨ `ªæZ cÖvß Z_¨‡K 

mgš̂q K‡i †bq Zv mivmwi †KŠkjMZ we‡køl‡Yi aviYvi wecixZ|  

2. `ÿ evRvi Ges †gŠwjK we‡kølY (Efficient Market anf Fundamental Analysis): †kqv‡ii `vg DVv-

bvgvi Rb¨ KwZcq Avw_©K PjK mivmwi hy³| A_©vr Pj‡Ki cwieZ©b n‡j †kqv‡ii `vgI DVvbvgv Ki‡e| 

†gŠwjK we‡kølY G Pj‡Ki mv‡_ m¤úwK©Z| †Kv¤úvwbi †gŠwjK we‡kølY n‡jv Avw_©K PjKmg~‡ni we‡kølY 

Ges Gi mvnv‡h¨ †Kv¤úvwbi AšÍwbwn©Z g~j¨ †ei Kiv| A_©vr AšÍwb©wnZ g~j¨ †ei Kivi D‡Ï‡k¨ fwel¨Z 

cvV 3.3 
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Avq I jf¨vs‡ki e¨vcv‡i Av‡jvPbvB n‡jv †gŠwjK we‡kølY| GLv‡b †kqv‡ii AšÍwb©wnZ g~j¨ †ei Kiv 

nq| A_©vr wewb‡qvMKvix †h mgq ch©vß †kqvi wb‡Ri Kv‡Q ivL‡e, jvf Ki‡e, Zvi evÆvK…Z g~j¨ Z_v 

eZ©gvb g~j¨ †ei Kiv n‡e| 

hw` AšÍwb©wnZ g~j¨ eZ©gvb evRvi g~j¨ n‡Z †ewk nq, Zvn‡j †kqviwU Aeg~j¨vwqZ a‡i wb‡Z n‡e| G‡ÿ‡Î Zv 

µq Kiv hyw³hy³| Aciw`‡K hw` AšÍwb©wnZ g~j¨ eZ©gvb evRvi g~j¨ n‡Z Kg nq, Zvn‡j a‡i wb‡Z n‡e 

†kqviwU AwaK g~j¨vwqZ A_©vr Over Priced| †m‡ÿ‡Î Zv weµq Kiv hyw³hy³| eZ©gv‡b Kw¤úDUvi cÖhyw³i 

gva¨‡g Lye mn‡RB †kqv‡ii †gŠwjK we‡kølY Kiv hvq| cÖvwZôvwbK wewb‡qvMKvix‡`i †gŠwjK we‡kølY K‡i 

†kqvi wewb‡qvM Kiv cÖ‡qvRb| 

3.11 cÖwZ‡hvwMZvg~jK evRvi AbyKí (Competitive Market HYpothesis) 

†Kv‡bv evRvi‡K ZLbB `ÿ evRvi e‡j msÁvwqZ Kiv hvq, hLb †mLv‡b cÖwZwU †kqvig~‡j¨ †Kv¤úvwbmg~‡ni mKj 

cÖvc¨ Z‡_¨i cÖwZdjb N‡U| Z‡e GK_v mZ¨ †h, ev Í̄‡e cy‡ivcywi `ÿ †kqvi evRv‡ii Aw¯ÍZ¡ †bB| wewb‡qvMKvixi 

†kqvi evRv‡i ZvwjKvfz³ †Kv¤úvwbi mvwe©K Ae¯’v m¤ú‡K© m¤ú~Y© Ávb _v‡K bv| Avevi cÖvß Z_¨¸‡jvI memgq 

h_vh_ Dcv‡q e¨vL¨v Kiv hvq bv| †m Kvi‡Y †kqv‡ii g~j¨ cwieZ©b jÿ¨nxb Ges AwbwðZ nq| Avevi g~j¨ `ªæZ 

bZzb Z‡_¨i cÖfv‡e Lvc LvB‡q hvq| GLb cÖkœ n‡jv, G g~j¨ mgš̂qKiY mwVK Ges h_vh_ wK bv? 

3.12 ỳe©j `ÿZv cwigv‡ci M‡elYv (Empirical Tests of Weak Forms Efficiency) 

`ye©j `ÿZvi evRv‡ii ÷‡Ki AZxZ Z_¨ ev g~j¨ cwieZ©b Avi fwel¨Z g~j¨ cwieZ©‡bi g‡a¨ †Kv‡bv m¤úK© _v‡K 

bv| ZvB `ye©j `ÿ evRvi g~‡j¨i BwZnv‡mi Z_¨ fwel¨Z g~j¨ cwieZ©b m¤úwK©Z Abygvb Kivi †ÿ‡Î †Kv‡bv f~wgKv 

iv‡L bv|  

Gevi Avmyb, Avgiv G msµvšÍ ev¯Íe wKQz welq †R‡b wbB| 

`ye©j evRv‡i g~j¨ msµvšÍ Z_¨ (Price Data) eZ©gvb g~‡j¨i mv‡_ m¤úwK©Z| hw` ÷‡Ki g~j¨ G‡jv‡g‡jv cÖevn 

(Random Trend) AbymiY K‡i A_©vr K‡qKw`b D”P g~j¨ Ges K‡qKw`b wb¤œ g~j¨ Giƒc nq| Z‡e ÷K g~j¨ 

¯v̂axb, Ab¨_vq Zv civaxb| G ai‡bi aviYvwU Random Walk Theory bv‡g cwiwPZ| GLv‡b Abygvb Kiv nq, 

hw` ÷‡Ki g~j¨mg~n GKwU ¯v̂axb c_ AbymiY K‡i Z‡e g~‡j¨i cwieZ©‡bi aviv n‡e ¯v̂axb| aiæb, AvR GKwU 

÷‡Ki g~‡j¨i cwieZ©b n‡jv| Z‡e Gi mv‡_ MZKv‡ji g~‡j¨i cwieZ©b A_ev Zvi Av‡Mi w`‡bi g~‡j¨i mv‡_ 

†Kv‡bv m¤úK© _vK‡e bv| hw` bZzb †Kv‡bv Z_¨ evRv‡i ¯v̂axbfv‡e Avm‡jv Ges wewb‡qvMKvixiv Gi gva¨‡g 

cÖfvweZ n‡jv †m‡ÿ‡ÎI g~‡j¨i cweiZ©b Pj‡e ¯v̂axbfv‡e| myZivs Z_¨ evRv‡i we`¨gvb †kqv‡i g~j¨ cwieZ©b 

NUvq Ges G cwieZ©‡bi MwZ cy‡ivcywi ¯v̂axb| Gi g‡a¨I weZK© i‡q‡Q| G¸‡jv †R‡b wbB| 

3.13 avivevwnK mnm¤úK© cixÿv (Serial Correlation Test) 

`ye©j `ÿZvi evRv‡ii wel‡q a‡i †bIqv nq, g~‡j¨i cwieZ©b aviv n‡e ¯v̂axb| GwU ÷‡Ki GKwU ˆewkó¨| ÷K 

g~‡j¨i G ¯v̂axbZv ˆewkó¨wU cÖgv‡Yi Rb¨ G cixÿvq `ywU mg‡qi g‡a¨ Co-relation mgš̂q Kiv hvq| Gevi Avmyb 

cixÿvwU Kwi| GLv‡b -1 †_‡K +1 ch©šÍ g~‡j¨i cici ev Range aiv nq| g‡b ivL‡eb, abvZ¥K msL¨v cÖZ¨ÿ 

m¤úK© wb‡`©k K‡i Ges FYvZ¥K cÖKvk K‡i wecixZ m¤úK© Ges g~j¨ k~b¨ n‡j a‡i wb‡eb g~j¨ ¯v̂axb| myZivs, 

Co-relation Co-efficient hw` k~b¨ Gi KvQvKvwQ nq Z‡e Zv ¯v̂axb| myZivs †kqvi µq Kivi mgq G ai‡bi 

cixÿvbxwiÿv K‡i †bIqv DwPZ| Gevi Avmyb Av‡iv GKwU cixÿv wk‡L wbB| G cixÿvwUi bvg Pjgvb cixÿv| 
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3.14 Pjgvb cixÿv (Run Test) 

`ye©j `ÿZvi evRv‡i aiv nq cixÿvq Abygvb ev Hypothesis-Gi aviYv‡K cÖgvY Kivi Rb¨ e¨envi Kiv nq| 

GLv‡b g~‡j¨i e„w× †evSv‡bvi Rb¨ (+) Ges n«vm †evSv‡bvi (-) wPý e¨envi Kiv nq| AcwiewZ©Z _vKvi Rb¨ k~b¨ 

Ô0Õ e¨envi Kiv nq| GKwU avivevwnK ch©vqµ‡g E hv GKB wPý enb K‡i, Zv‡K aiv nq GKwU aviv ev ‘Run’| 

†hgb: +++ ÑÑÑ G ch©vqµ‡g Av‡Q `yÕwU Run, ++O  , GLv‡b aiv nq cuvPwU Run 

 

GKwU Run ZLbB n‡e hLb `y‡Uv wP‡ýi g‡a¨ †Kvb cv_©K¨ _v‡K bv| cv_©K¨ nIqvi mv‡_ mv‡_ msMwVZ nq, 

ZLbB GKwU Run †kl n‡q bZzb Run ïiæ nq| †kqvi g~‡j¨i ¯v̂axbZv cÖgv‡Yi Rb¨ M„nxZ g~‡j¨i avivwU‡K GKwU 

¯Ẑš¿ avivi m‡½ Zzjbv Kiv nq, Z‡e G‡ÿ‡Î aviv `Õy‡UvB n‡e mgvb AvKv‡ii| Rvbv n‡jv Pjgvb cixÿv ev run 
test Gevi Avmyb Avgiv Av‡iv GKwU ¸iæZ¡c~Y© cixÿv hv Filter test bv‡g cwiwPwZ †m m¤ú‡K© †R‡b wbB| 

3.15 wdëvi cixÿv (Filter Test) 

B‡Zvg‡a¨ Av‡jvPbv Kiv n‡q‡Q, †kqv‡i wewb‡qvM Kivi c~‡e© Zv cixÿv K‡i wb‡Z n‡e| Z‡e cixÿvi cvkvcvwk 

†KŠkj Aej¤b̂ Ki‡Z nq| wewb‡qvM we‡køl‡Y wKQz wbw®Œq †KŠkj f~wgKv cvjb K‡i| G ai‡bi †KŠkj¸‡jv evRvi 

wbqš¿Y K‡i bv; eis Pjgvb evRvi cÖwµqvq AskMÖnY K‡i| GLv‡b †jb‡`b LiP n«vm Kivi Dci ¸iæZ¡ †`Iqv 

nq| A_©vr LvRbvi †P‡q evRbv hv‡Z †ewk bv nq| wbw®Œq wewb‡qvMKvixi aviYv evRvi GLb `ÿ Ae¯’vq Av‡Q Ges 

eZ©gvb evRvi g~j¨B me‡P‡q h_v_©| GwU g~jZ wek¦vm| wek¦vm †nvK Avi Abygvb †nvK GwU evRvi‡K cÖevwnZ K‡i| 

Avmyb G ai‡bi wbw®Œq †KŠkj m¤ú‡K© †R‡b wbB| 

1. Buy and Hold Strategy: G †KŠk‡j wewb‡qvMKvix ÷K µq Ki‡e Ges fwel¨‡Z wKQz ev AwaK mg‡qi 

Rb¨ nv‡Z ivL‡e wKQz D‡Ïk¨ mva‡bi Rb¨| G‡Z Zvi †jb‡`b LiP Ges AwZwi³ AbymÜvb LiP Kg 

n‡e| g~jab evRv‡i bvbv ai‡bi wewb‡qvMKvix i‡q‡Q| G‡`i g‡a¨ †kqvi e¨emvqx hviv g~jZ dUKv 

Kvievwi ev Speculation Gi wfwË‡Z †kqvi †ePv‡Kbv K‡i| Avevi Av‡iv GK ai‡bi wewb‡qvMKvix i‡q‡Q 

Zuviv †kqviwU wKb‡e Ges fwel¨‡Zi Rb¨ †i‡L †`‡e| GwU GKwU †KŠkj| hv Buy and hold  bv‡g 

cwiwPZ| G †KŠkj Aej¤^‡bi mgq wewb‡qvMKvix‡K †cvU©dwjI-Gi Rb¨ wKQz c`‡ÿc MÖnY Ki‡Z nq| 

Avmyb G¸‡jv †R‡b wbB,  

(K) †h‡nZz †kqvi a‡i ivLv nq ZvB †cvU©‡dvwjI n‡Z †Kv‡bv jf¨vsk ev Avq n‡j Zv cybivq Ab¨vb¨ 

wmwKDwiwU‡Z wewb‡qvM Ki‡Z n‡e| 

(L) wewb‡qv‡Mi mv‡_ SzuwK RwoZ| G SzuwKi GKwU Kvg¨ cwigvY _v‡K| hw` eZ©gvb †cvU©‡dvwjI-Gi Kvg¨ 

SzuwK ¯Í‡ii mv‡_ mgš̂q bv nq ZLb Zvi MVb cwieZ©b Ki‡Z n‡e| Portfolio-Gi G ai‡bi cybM©Vb 

restructuring bv‡g cwiwPZ| 

†kqvi evRv‡i ARvbv I evRv‡ii g‡Zv †Kbv‡ePv nq| ZvB †Kbv‡ePvi mv‡_ A_©bxwZi KwZcq ZË¡ †hgb- Dc‡hvM 

ZË¡ BZ¨vw`i mgš̂q NVv‡bv hvq| Gevi Avmyb Avgiv G¸‡jv m¤ú‡K© we¯ÍvwiZ †R‡b wbB| 

 
1 
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mvims‡ÿc 

†kqvi evRv‡i dUKv Kvievwi (spaculation) welqwU IZ‡cÖvoZfv‡e RwoZ| A`ÿ evRv‡i dUKv Kvievwii 

Kvi‡Y `i DVvbvgvi welq †ewk nq| G‡Z fzj wm×v‡šÍi Kvi‡Y A‡bK wewb‡qvMKvix me©kvšÍ n‡q hvq| `ÿ 

evRv‡i dUKv Kvievwi Lye GKwU myweav Ki‡Z cv‡i bv| KviY G‡Z Z_¨¸‡jv Ggbfv‡e Qwo‡q c‡i †h, 

wewb‡qvMKvix Lye mn‡RB Zv †c‡q hvq Ges †kqvi µqweµ‡qi wm×všÍ `ªæZ wb‡Z cv‡i| †KŠkjMZ we‡køl‡Y 

evRvi †_‡K †h Z_¨ cvIqv hvq Zv e¨envi K‡i †kqv‡ii g~j¨ we‡kølY Kiv nq| GLv‡b evRv‡i we`¨gvb Z_¨ 

†_‡K evRvi we‡kølY Kiv nq| †kqv‡ii `vg DVvbvgvi Rb¨ KwZcq Avw_©K PjK mivmwi hy³| A_©vr Pj‡Ki 

cwieZ©b n‡j †kqv‡ii `vgI DVvbvgv Ki‡e| †Kv‡bv evRvi‡K ZLbB `ÿ evRvi e‡j msÁvwqZ Kiv hvq, hLb 

†mLv‡b cÖwZwU †kqvig~‡j¨ †Kv¤úvwbmg~‡ni mKj cÖvc¨ Z‡_¨i cÖwZdjb N‡U| `ye©j `ÿZvi evRv‡ii ÷‡Ki 

AZxZ Z_¨ ev g~j¨ cwieZ©b Avi fwel¨Z g~j¨ cwieZ©‡bi g‡a¨ †Kv‡bv m¤úK© _v‡K bv| `ye©j `ÿZvi evRv‡ii 

wel‡q a‡i †bIqv nq, g~‡j¨i cwieZ©b aviv n‡e ¯v̂axb| Z‡e cixÿvi cvkvcvwk †KŠkj Aej¤b̂ Ki‡Z nq| 

wewb‡qvM we‡køl‡Y wKQz wbw®Œq †KŠkj f~wgKv cvjb K‡i| G ai‡bi †KŠkj¸‡jv evRvi wbqš¿Y K‡i bv; eis 

Pjgvb evRvi cÖwµqvq AskMÖnY K‡i| 
 

 

cv‡VvËi g~j¨vqb-3.3 

 

 

1. `ÿ evRv‡i †KŠkjMZ we‡kølY Kxfv‡e Kiv nq? e¨vL¨v Kiæb| 

2. `ÿ evRv‡i †gŠwjK we‡kølY Kxfv‡e Kiv nq? e¨vL¨v Kiæb|  

3. UxKv wjLyb: K) Bug and hold strategy.  
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 `ÿ g~jab evRv‡ii AvPiwYK w`K 

 

 

  

 

D‡Ïk¨ 

G cvV †k‡l Avcwb-  

 †kqvi evRv‡ii AvPi‡Yi mv‡_ Dc‡hvM Z‡Ë¡i m¤úK© eY©bv Ki‡Z cvi‡eb Ges  

 gviKzBR Z‡Ë¡i bvbvwea welq eY©bv Ki‡Z cvi‡eb| 

 

 

cÖavb kã 

 

 
3.17 Dc‡hvM ZË¡ (Utility Theory) 

wbe©vPb ZË¡ (The Theory of Choice) 

A_ev, †cvU©‡dvwjI wbe©vPb (Portfolio Choice) 

†kqvi evRv‡i me©̀ v AwbðqZv weivR K‡i| wewb‡qvMKvixMY AwbðqZvi g‡a¨ hv‡Z ÿwZMȪ Í bv nq †m Kvi‡Y 

Avwe®‹…Z n‡q‡Q bvbv ZË¡| AwbðqZv Ae¯’vq wbe©vPb ZË¡ (Theory of Choice)-Gi g~j wfwË n‡jv Dc‡hvM ZË¡ 

(Utility Theory)| Avmyb G¸‡jv Rvbvi †Póv Kwi| Z‡e cÖ_‡gB Rvb‡Z n‡e †fv³vi AvPiY| 

†fv³vi AvPiY (Consumer’s Behaviour): †fv³vi AvPiY Øviv `ª‡e¨i Pvwn`v wba©vwiZ nq| GKRb wePvi 

eyw×m¤úbœ †fv³v me©vwaK Z…wß AR©‡bi j‡ÿ¨ wewfbœ cY¨ µ‡qi cwigvY w¯’i K‡i| cY¨ evQvB‡qi G hyw³m½Z 

cÖwµqv‡KB †fv³vi AvPiY e‡j| Avevi †fv³v‡K weKí cY¨ m¤ú‡K© m‡PZb _vKvI †fv³vi AvPiY wewai 

AšÍf©y³|  

GKRb †fv³v wewfbœ cY¨ †fv‡Mi gva¨‡g Zvi Dc‡hvM Z…wß m‡e©v”P K‡i| ZvB wewfbœ c‡Y¨ †fv‡Mi Dci †fv³vi 

†gvU Dc‡hvM wbf©i K‡i| A_©vr †fv³vi †gvU Dc‡hvM n‡Z me¸‡jv c‡Y¨i †_‡K cÖvß Dc‡hv‡Mi †hvMdj| Avevi 

wewb‡qv‡Mi welqwU wfbœ| 

wewb‡qvM wbf©i K‡i GKRb wewb‡qvMKvixi SzuwK cQ›`bxqZv Ges SuywK mÿgZvi Dci| g~jab evRvi‡i †hgb SzuwK 

MÖnYKvix wewb‡qvMKvix _v‡K Avevi SzuwK cwinviKvix wewb‡qvMKvixI _v‡K| 

SuywK cwinviKvix wewb‡qvMKvix ch©vß ÿwZc~iY Z_v SuywKi wewbg‡q ch©vß Av‡qi wbðqZv bv _vK‡j SzuwK MÖnY 

Kiv‡Z Pvq bv| Zviv SzuwK cwinvi Ki‡Z Pvq Ges Zv‡`i cÖavb jÿ¨ n‡jv g~jab iÿv Kiv|  

wb‡Pi wP‡Î- SzuwK I Av‡qi GKwU m¤úK© †`Lv‡bv n‡jv: 

 

Risk 

R
et

ur
n 

cvV 3.4 
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SzuwK MÖnYKvix: wewb‡qvMKvixiv AwaK Av‡qi Avkvq AwaK SzuwK MÖn‡Y AvMÖnx nq| Zviv SuzwKc~Y© Avw_©K m¤ú‡` 

wewb‡qvM K‡i Ges Mo Av‡qi Dc‡i cÖZ¨vkv K‡i| A_©vr †Kv‡bv †kqv‡i ÿwZ n‡e Avevi Ab¨wU‡Z jvf n‡e| w`b 

†kl (end of the day) MocoZv jvf _vK‡e- GLv‡b g~jZ G bxwZwU AbymiY Kiv nq| 

 

  

SzuwK MÖn‡Y wbi‡cÿ: G ai‡bi wewb‡qvMKvixiv SzuwKi †ÿ‡Î wbi‡cÿZv eRvq iv‡L| Guiv hLb Av‡qi wbðqZv 

_v‡K ZLb Zuviv AwaK SzuwK MÖnY K‡i Ges SuywKi †ÿ‡Î Guiv Awfbœ|  

 

SuzwKc~Y© m¤ú‡`i Kvg¨ cÎ‡Kvl wbe©vPb (Selecting an Optimal Portfolio of Risky Assets): Dch©y³ Av‡jvPbvq 

Avgiv †R‡bwQ †h, g~jab evRv‡i SzuwK we`¨gvb| wKš‘ SzuwK Kgv‡bvi Dcvq Kx? ejv nq Diversification reduces 
risk Gi A_© eûgyLxKiY SzuwK Kgvq| A_©vr GKRb wewb‡qvMKvix GKwU †kqv‡i wewb‡qvM bv K‡i K‡qKwU †kqv‡i 

wewb‡qvM Ki‡e| G ai‡bi K‡qKwU †kqv‡i wewb‡qvM Kivi Kvi‡Y †h mgšq̂wU nq ZvB g~jZ Portfolio ev 

cÎ‡Kvl| Markowitz g‡W‡ji gva¨‡g wewb‡qvMKvixiv GKwU †cvU©‡dvwjI MVb Ki‡Z cv‡i| G‡Z Zv‡`i SzuwK 

K‡g hv‡e| gviKzBR g‡W‡j †Kvb GKK cÎ‡Kvl wba©viY Kiv nq bv| G g‡W‡j GKwU wbw`©ó SzuwK I Avq ¯Í‡i GwU 

A‡bK¸‡jv `ÿ cÎ‡Kvl wba©viY K‡i|  

K¨vwm‡bv‡Z Ryqv‡Ljvq Ryqvwi KL‡bv jvfevb n‡Z cv‡i bv| KviY Ryqv‡Ljvi †gwk‡b †cÖvMÖvwgs K‡i Ryqvwii c‡ÿ 

33% m¤¢vebv (probability) Ges 67% m¤¢vebv †gwk‡bi c‡ÿ ivLv nq| †gvU K_v Ryqvwi jvfevb n‡Z cv‡i bv| 

mvaviYfv‡e wewb‡qvMKvix SzuwK wegyL (Risk averse) A_©vr wewb‡qvMKvix‡`i cQ‡›`i Dci †Q‡o †`Iqv nq, Zvn‡j 

wewb‡qvMKvix `vg evo‡e, Ryqv‡Ljvq (Fair gamble) †g‡Z DV‡e bv| Gi A_© n‡jv wewb‡qvMKvix KLbB k~b¨ 

gybvdv cÖZ¨vkv Ki‡e bv Ges jvf-ÿwZi m¤¢vebv mgvb Ggb †Kv‡bv e¨e¯’vI gvb‡e| SzuwK cwinv‡ii cÖeYZv hZ 

†ewk nq m¤¢ve¨ ÿwZi cwigvYI ZZ †ewk nq|  

wewb‡qvMKvixi Z…wß Ges SzuwK I Av‡qi g‡a¨ mgš̂q mvab K‡i GKwU `ÿ cÎ‡Kvl wbe©vPb Kiv hvq| Avi GKRb 

AcÖvwZôvwbK wewb‡qvMKvixi mš‘wó AR©‡bi welqwU‡K wbi‡cÿ †iLvi mvnvh¨ cwigvc Kiv nq| wP‡Î cÖ̀ wk©Z cÖwZwU 

Risk 
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n 

Risk 
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wbi‡cÿ †iLvB mgwš̂Z cÎ‡Kvl‡K eY©bv K‡i‡Q hv cÖ‡Z¨KwU wewb‡qvMKvixi wbKU AvKl©Yxq| wbi‡cÿ we›`y¸‡jv 

KLbB G‡K Aci‡K ¯úk© K‡i bv| we›`y¸‡jv wfbœ wfbœfv‡e wewb‡qvMKvix‡`i cÖZ¨vkv‡K wb‡`©k K‡i| 

wewb‡qvMKvix‡`i Rb¨ Amxg msL¨K wbi‡cÿ †iLv i‡q‡Q| SzuwK wegyL wewb‡qvMKvixi wbi‡cÿ †iLv DaŸ©Mvgx nq| 

hv SzuwK cQ‡›`i Dci wbf©i K‡i| me‡P‡q Dc‡ii wbi‡cÿ †iLv wb¤œZi wbi‡cÿ †iLv n‡Z AwaK cQ›`bxq| 

wbi‡cÿ †iLvi Xvj hZ †ewk n‡e wewb‡qvMKvix ZZ †ewk SuzwK wegyL n‡e|  

†h we›`y‡Z wewb‡qvMKvix‡`i D”PZi wbi‡cÿ †iLv Ges 

`ÿ †cvU©‡dvwjI mxgvšÍ (Frontier or set) GKwÎZ n‡e| 

†hwU SzuwK wegyL wewb‡qvMKvixi Portfolio n‡e| A_©vr 

D”PZi wbi‡cÿ †iLv Ges `ÿ Portfolio mxgvšÍ †h 

we›`y‡Z ¯úk© Ki‡e, †mB we›`y‡Z SzuwK wegyL 

wewb‡qvMKvix‡`i Rb¨ Kvg¨ (Optimal Portfolio) 
cÎ‡Kv‡li Ae¯’vb wb‡`©k Ki‡e| wb‡Pi wP‡Î AbyKzj 

cÎ‡Kv‡li Ae¯’vb †`Lv‡bv n‡jvÑ 

 

 

wP‡Î O we›`y‡Z Portfolio-Gi gva¨‡g Kvg¨ Portfolio-Gi Ae¯’vb‡K †`Lv‡bv n‡q‡Q| O we›`yi wewb‡qvMKvix 

Dc‡hvM‡K me©vwaK Ki‡Z cv‡i| KviY wbi‡cÿ †iLv wewb‡qvMKvixi cQ›` cÖ̀ k©b K‡i| †`Lyb, wbi‡cÿ †iLv u1 

Ges u2 A¯úk©B i‡q †M‡Q Ges wbi‡cÿ †iLv u3 wewb‡qvMKvixi me‡P‡q cQ‡›`i †iLv wn‡m‡e we‡ewPZ n‡e| 

KviY u3 †iLv‡Z `ÿ Portfolio-Gi †iLvwU ¯úk© K‡i‡Q| Ab¨w`‡K wbi‡cÿ †iLv u4 †K hw`I `ÿ cÎ‡Kvl †iLvwU 

¯úk© K‡i‡Q, wKš‘ GwU wbi‡cÿ †iLv u3 †_‡K wb‡P| KviY, GKB SzuwK ¯Í‡i wbi‡cÿ †iLv u3 †Z wewb‡qvMKvix‡`i 

cÖZ¨vwkZ Avq m‡e©v”P n‡”Q| Rvbv n‡jv gviKzBR g‡Wj| Gevi Avmyb, Gi mvwe©K msev`¸‡jv †R‡b wbB| 

 gviKzBR g‡W‡j GKwU †m‡Ui mKj cÎ‡Kv‡li Avq AR©‡bi `ÿZv hvPvB Kiv nq Ges G we‡kølY Abymv‡i 

cÖwZwU `ÿ cÎ‡Kvl fv‡jv djvdj †`q| †Kvb cÎ‡KvlB G‡K Aci‡K cÖfvweZ Ki‡Z cv‡i bv|  

 gviKzBR g‡W‡j cÎ‡Kvl ˆZwi Kivi Rb¨ FY Znwej e¨envi Kivi welq we‡ePbv Kiv nqwb| A_P †kqvi 

evRv‡ii wbR¯ ̂Znwej e¨env‡ii mv‡_ mv‡_ wewb‡qvMKvix‡`i FY Znwej ev gvwR©b †jvb e¨env‡ii cÖeYZv 

†`Lv hvq| gviKzBR g‡W‡j SzuwKwenxb m¤ú` †hvM K‡i Kxfv‡e Kvg¨ ev AbyK~j cÎ‡Kvl ˆZwi Kiv hvq †m 

m¤ú‡K© wKQz D‡jøL †bB| 

 G g‡W‡j weKí c×wZ e¨envi K‡i `ÿ cÎ‡Kvl ˆZwi Kiv hvq| †m m¤ú‡K© †Kvb weeiY †bB| eZ©gvb weKí 

Dcv‡q †cvU©dwjI ˆZwii bvbv †KŠkj e¨eüZ n‡”Q| 

wPÎ : wbi‡cÿ †iLv 

E (R) 
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wewb‡qvM we‡køl‡Yi mgq wewb‡qvMKvix‡K cy‡iv †cvU©‡dvwjI we‡ePbv Ki‡Z nq| GRb¨ Avjv`v Avjv`vfv‡e 

wmwKDwiwUi Avq I SzuwK cwigvc Kiv cÖ‡qvRb|  

3.8 †cvU©dwjI wbe©vP‡bi D‡Ïk¨ (Object of Choice) 

c~‡e©B Av‡jvPbv Kiv n‡q‡Q, †cvU©dwjI-Gi g~j Dcv`vb n‡jv Avq I SzuwK| ZvB wewb‡qvMKvix‡K †cvU©‡dvwjI 

wbe©vPb Ki‡Z †M‡j Avq I SzuwKi g‡a¨ mgš̂q mvab Ki‡Z nq| wbe©vP‡bi D‡Ïk¨mg~n †`Iqv n‡jv : 

 `ÿ wewb‡qvM †mU wbe©vPb 

 mnRjf¨ weKí †mU wbe©vPb 

 AwaK jvfRbK wewb‡qvM wbe©vPb 

 SuywK mgš̂‡qi gva¨‡g Avq evov‡bv 

 GKwU wbw`©ó Avq ¯Í‡i SzuwK Kwg‡q Avbv 

 wewb‡qv‡Mi AMÖvwaKvi (Priority) wbe©vPb|  

Avgiv B‡Zvg‡a¨ Portfolio theory-Gi me‡P‡q cÖwZwôZ gvKy©B‡Ri g‡Wj m¤ú‡K© †R‡bwQ| Gevi Avmyb, Av‡iv 

K‡qKwU ZË¡ m¤ú‡K© †R‡b †bB| 

3.9 AvaywbK †cvU©‡dvwjI (Modern Portfolio Theory) 

n¨vwi gviKzBR 1950 mv‡j G Z‡Ë¡i AeZviYv K‡ib| GwU KwZcq bxwZgvjvi Dci cÖwZwôZ| G bxwZgvjv MÖn‡Yi 

gva¨‡g †cvU©dwjI `ÿ Kiv hvq| n¨vwi gviKzBR AvaywbK cÎ‡Kvl ZË¡wU 1952 mv‡j c~Y©v½iƒ‡c cÖKvk K‡ib| GwU 

GKwU wbw`©ó KvVv‡gv cÖ̀ vb K‡i| Gi gva¨‡g c×wZMZfv‡e †cvU©‡dvwjI wbe©vPb Kiv n‡q _v‡K cÖZ¨vwkZ Avq I 

SzuwKi bxwZgvjvi gva¨‡g| G cÎ‡Kvl ZË¡ wewb‡qvMKvix‡K †cvU©‡dvwjI eûgyLx Ki‡Z mvnvh¨ K‡i| 

n¨vwi gviKzB‡Ri †h bxwZgvjv MÖn‡Yi gva¨‡g SzuwK me©wb¤œ I Avq m‡e©v”PKi‡Yi j‡ÿ¨ cÎ‡Kvl h_vh_ I `ÿ Kiv 

nq, Zv‡K AvaywbK cÎ‡Kvl ZË¡ ev Modern Portfolio Theory e‡j|  

3.20 gviKzBR †cvU©‡dvwjI ZË¡ (Markowitz Portfolio Theory) 

B‡Zvg‡a¨ Av‡jvPbv Kiv n‡q‡Q †h, g~jab evRv‡ii mv‡_ SzuwK RwoZ| GKwU †kqv‡i wewb‡qvM Kiv SzuwKc~Y©| ZvB 

G SzuwK Kgv‡bvi Rb¨ wewb‡qvMKvix Zvi g~jab KwZcq †kqv‡i wewb‡qvM K‡i| †kqv‡ii G ai‡bi mgš̂qB g~jZ: 

Portfolio ev cÎ‡Kvl| Portfolio ZË¡ wewb‡qvMKvixi †gŠwjK AvPi‡Yi mv‡_ m¤ú„³| wewb‡qvMKvix Pvq ¯í̂ 

SzuwK‡Z AwaK jvf †c‡Z| G Rb¨ wewb‡qvMKvix A_© jwMœi c~‡e© wb‡Pi cÖkœ̧ ‡jvi Reve †c‡Z Pvq| 

i) †Kvb ai‡bi wmwKDwiwmwU‡Z wewb‡qvM Ki‡e? 

ii) †Kvb cÖKvi †kqv‡i KZ cwigvY wewb‡qvM Ki‡e? 

iii) GK bv GKvwaK †kqv‡i wewb‡qvM Ki‡e? 

iv) Kxfv‡e SzuwK n«vm Kiv hvq? 

Z‡e G K_v mZ¨ †h, G cÖkœ̧ ‡jvi Reve cvIqv mnR bq| ZvB G wb‡q wewfbœ mg‡q M‡elYv n‡q‡Q| Avwe®‹…Z 

n‡q‡Q bvbv ZË¡| G mKj cÖ‡kœi DËi †c‡Z wewb‡qvMKvix‡K †h ZË¡ mvnvh¨ K‡i Zv‡K Portfolio theory e‡j| 

Avgiv †R‡bwQ, †cvU©dwjI n‡jv GKRb wewb‡qvMKvix hZ¸‡jv wmwKDwiwU‡Z wewb‡qvM K‡i Zvi ZvwjKv| A_©vr 

GK ai‡bi †kqv‡ii wewb‡qvM bv K‡i GKvwaK †kqv‡i wewb‡qvM wm×všÍB n‡jv †cvU©dwjI Z‡Ë¡i g~j K_v| G wb‡q 

bvbv †jLK bvbv K_v e‡j‡Qb| Avmyb †m¸‡jv m¤ú‡K© †R‡b wbB| 

Shabatosh Benerjee-Gi g‡Z, GKRb wewb‡qvMKvix †h wewfbœ RvqMvq wewb‡qvM K‡i Zvi mgwó‡K †cvU©dwjI 

e‡j|  
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I.M. Pandey Gi g‡Z, †Kvb wewb‡qvMKvixi wewfbœ wmwKDwiwU‡R wewb‡qv‡Mi mgš̂q‡K portfolio e‡j|  M. Y 
Khan I GKB K_v e‡j‡Qb| Zuvi g‡Z, ỳÕ ev Z‡ZvwaK wmwKDwiwUR-Gi mgš̂q‡K †cvU©‡dvwjI e‡j|  

myZivs cwi‡k‡l ejv hvq, wewb‡qvMKvix GKwU †kqv‡i wewb‡qvM bv K‡i `yGi AwaK †kqv‡ii wewb‡qvM Ki‡j H 

wewb‡qvMKvixi †gvU wewb‡qvM ZvwjKv‡K Portfolio e‡j| A_©bxwZ ev A_©vq‡bi bvbv m~Î KwZcq Abygvb ev AbywgZ 

kZ©vewji Dci wbY©xZ| †cvU©‡dvwjI ZË¡I Avjv`v wKQz bq| GiI bvbv AbywgZ kZ©vewj i‡q‡Q| Avmyb, G ¸‡jv 

†R‡b wbB 

3.21 †cvU©‡dvwjI Z‡Ë¡i AbywgZ kZ© (Assumptions of Portfolio Theory) 

n¨vwi gviKzB‡Ri †cvU©‡dvwjI Z‡Ë¡i AbywgZ kZ©̧ ‡jv n‡jv:  

1| cÖK…wZMZfv‡e GKRb wewb‡qvMKvix cÖwZwU wewb‡qvM my‡hv‡Mi weKí we‡ePbv K‡i hv GKwU mg‡qi cÖvß Av‡qi 

m¤¢vebv web¨v‡mi gva¨‡g †`Lv‡bv nq|  

2| wewb‡qvMvKvix GKwU mg‡q cÖZ¨vwkZ Dc‡hvM m‡e©v”P K‡i| Avi Zv‡`i Dc‡hvM †iLv m¤ú‡`i µgn«vmgvb 

cÖvwšÍK Dc‡hvM cÖ̀ k©b K‡i|  

3| wewb‡qvMKvixiv wewfbœ cÖZ¨vwkZ Av‡qi wfbœZvi Dci wfwË K‡i †cvU©‡dvwjI SzuwK cwigvc K‡i| 

4| cÖZ¨vwkZ Avq I SzuwKi wewb‡qvMKvix wm×všÍ MÖnY K‡i| 

5| GKwU wbw`©ó cwigvY SzuwK‡Z wewb‡qvMKvixiv ¯í̂ Av‡qi Zzjbvq AwaK Avq cQ›` K‡i| Avevi GKwU wbw`©ó 

cwigvY Avq ¯Í‡i AwaK SzuwKi Zzjbvq ¯í̂ SzuwK cQ›` K‡i|  

3.24 Kvg© †cvU©‡dvwjI wbe©vPb (Selection of Optimum Portfolio) 

`ÿ cÎ‡Kvl Markowitz g‡W‡ji gva¨‡g wba©vwiZ wewb‡qvMKvix wb‡R †h cÎ‡Kvl mwVK e‡j g‡b K‡i †mB 

cÎ‡Kvl wba©viY Ki‡e| gviKyBR g‡W‡j g~j †mŠ›`h© n‡jv G‡Z †Kv‡bv GKK cÎ‡Kvl wba©viY Kiv nq bv| GKwU 

wbw`©ó SzuwK I Avq ¯Í‡i GwU A‡bK¸‡jv `ÿ Portfolio wba©viY K‡i|  

a‡i †bIqv nq wewb‡qvMKvix SzuwK wegyL A_©vr mevB SzuwK cwinvi Ki‡Z Pvq| Gi A_© n‡jv G, hw` 

wewb‡qvMKvix‡`i cQ‡›`i Dci †Q‡o †`Iqv nq Zvn‡j wewb‡qvMKvix †R‡bï‡b KLbB Ryqv‡Ljvq †g‡Z DV‡e bv| 

Gi A_© n‡jv wewb‡qvMKvix KLbB k~b¨ nv‡Z Avq cÖZ¨vkv Ki‡e bv A_©vr jvf I ÿwZi m¤¢vebv mgvb Ggb †Kvb 

e¨e¯’vI †g‡b †b‡e bv| SzuwK cwinv‡ii cÖeYZv hZ †ewk nq, m¤¢ve¨ ÿwZi cwigvYI ZZ †ewk nq|  

Avgiv †R‡bwQ GKRb wewb‡qvMKvix Z…ß nq Ges SzuwK I Av‡qi g‡a¨ mgš̂q K‡i `ÿ cÎ‡Kvl wbe©vPb Ki‡Z 

cv‡i| Avi GKRb wewb‡qvMKvixi Z…ß nIqvi welqwU‡K wbi‡cÿ †iLvi mvnv‡h¨ cwigvc Kiv nq| A_©vr 

wewb‡qvMKvix‡`i cQ‡›`i welqwU‡K cwigvc Kivi Rb¨ wbi‡cÿ †iLv e¨envi Kiv nq|  

 

wPÎ : wbi‡cÿ †iLv 
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wP‡Î SzuwK wegyL wewb‡qvMKvix‡`i SzuwK I Avq cQ‡›`i welqwU‡K eY©bv Kivi Rb¨ wbi‡cÿ †iLv †`Lv‡bv n‡q‡Q| 

cÖwZwU wbi‡cÿ †iLvB mgwš̂Z portfolio-Gi cÖ‡Z¨KwU wewb‡qvMKvixi Kv‡Q AvKl©Yxq| wbi‡cÿ †iLv m¤ú‡K© 

KwZcq welq Rvbv cÖ‡qvRb| †hgbÑwfbœ wfbœ fv‡e wewb‡qvMKvix‡`i AvKv•ÿv‡K wb‡`©k K‡i weavq wbi‡cÿ 

we›`y¸‡jv KLbB G‡K Aci‡K ¯úk© K‡i bv| wewb‡qvMKvix‡`i Rb¨ Amxg msL¨K wbi‡cÿ †iLv i‡q‡Q| SzuwK 

wegyL wewb‡qvMKvix‡`i wbi‡cÿ †iLv DaŸ©Mvgx nq| wKš‘ G mKj †iLvi cÖK…wZ SzuwK cQ‡›`i Dci wbf©i K‡i| 

D”PZi wbi‡cÿ †iLv wb¤œZi wbi‡cÿ †iLvi †P‡q AwaK cQ›`bxq| wbi‡cÿ †iLvi Xvj hZ †ewk n‡e 

wewb‡qvMKvix ZZ †ewk SzuwK wegyL n‡e|  

SzuwK wegyL wewb‡qvMKvix‡`i Rb¨ AbyKzj cÎ‡Kvl †mB we›`y‡ZB n‡e †h we›`y‡Z wewb‡qvMKvix‡`i D”PZi wbi‡cÿ 

†iLv Ges `ÿ cÎ‡Kvl mxgvšÍ (Frontier or set) GKwÎZ n‡e| A_©vr D”PZi wbi‡cÿ †iLv Ges `ÿ cÎ‡Kvl 

mxgvšÍ †h we›`y‡Z ¯úk© Ki‡e, †mB we›`y‡Z SzuwK wegyL wewb‡qvMKvix‡`i Rb¨ Kvg¨ (Optimum) cÎ‡Kv‡li Ae¯’vb 

wb‡`©k Ki‡e| SzuwK wegyL wewb‡qvMKvix‡`i Rb¨ AbyKzj cÎ‡Kv‡li Ae¯’vb wb‡¤œi wP‡Î †`Lv‡bv n‡jvÑ 

 

wP‡Î O we›`y‡Z AbyKzj ev Kvg¨ cÎ‡Kv‡li Ae¯’vb‡K †`Lv‡bv n‡q‡Q| G cÎ‡KvlwU wewb‡qvMKvix‡`i Dc‡hvM‡K 

me©vwaK K‡i‡Q| KviY wP‡Î cÖ̀ wk©Z wbi‡cÿ †iLvq wewb‡qvMKvix‡`i cQ‡›`i welqwU cÖKvwkZ n‡q‡Q| wbi‡cÿ 

†iLv u2 Ges u1 ¯úk©B Ki‡Q bv Ges wbi‡cÿ †iLv U3 wewb‡qvMKvix‡`i m‡e©v”P cQ‡›`i †iLv wnmv‡e we‡ewPZ 

n‡”Q| KviY u3 †iLv‡Z `ÿ cÎ‡Kvl †iLvwU ¯úk© K‡i‡Q| wbi‡cÿ †iLv E †K hw`I `ÿ cÎ‡Kvl †iLvwU ¯úk© 

K‡i‡Q, ZeyI GwU wbi‡cÿ †iLv u3 †_‡K A‡cÿvK…Z Avq †ewk| KviY, GKB SzuwK ¯Í‡i wbi‡cÿ †iLv u3 -‡Z 

wewb‡qvMKvixi cÖZ¨vwkZ Avq m‡e©v”P|  

gviKzBR g‡W‡ji mvnv‡h¨ cÎ‡Kvl wbe©vP‡bi †ÿ‡Î Avcbv‡K welq jÿ¨ ivL‡Z n‡e:  

1|  gviKz&R g‡W‡j GKwU †m‡Ui portfolio-Gi Avq AR©‡bi `ÿZv hvPvB Kiv nq Ges G we‡kølY mKj `ÿ 

cÎ‡Kvl fvj djvdj †`q| d‡j †Kvb cÎ‡KvlB GKwU AciwU‡K cÖfvweZ Ki‡Z cv‡i bv|  

2| gviKzBR g‡W‡j cÎ‡Kvl ˆZwi Kivi Rb¨ FYK…Z Znwe‡ji e¨envi A_ev Avw_©K wjfv‡iR m¤ú‡K© ejv nq 

bvB| SzuwKgy³ m¤ú` †hvM K‡i Kxfv‡e Kvg¨ cÎ‡Kvl ˆZwi Kiv hvq †m m¤ú‡K© wKQz ejv nqwb|  

3| G g‡W‡j †hme Dcv`vb wb‡q GKwU cÎ‡Kvl ˆZwi Kiv n‡q‡Q, Ab¨ wewb‡qvMKvixiv Ab¨ cÎ‡Kvl MVb 

Ki‡Z cv‡ib Ges †mfv‡e Zviv Kvg¨ ev AbyKzj cÎ‡Kvl ˆZwi Ki‡Z cv‡i| gviKzBR g‡Wj GKK (Unique) 
c×wZ bq| GwU QvovI weKí c×wZ e¨envi K‡i `ÿ cÎ‡Kvl ˆZwi Kiv hvq|  

wewb‡qv‡M Avq I SzuwK we‡køl‡Yi mgq GKRb wewb‡qvMKvixi mgMÖ cÎ‡Kvl ev †cvU©‡dvwjI we‡ePbv Ki‡Z n‡e| 

Avjv`v Avjv`vfv‡e wmwKDwiwUi Avq I SzuwK cwigvc ¸iæZ¡c~Y©| wKš‘ Av‡iv cÖ‡qvRb cÎ‡Kvl we‡kølY, KviY Gi 

gva¨‡gB bZzb bZzb my‡hv‡Mi mÜvb cvIqv hvq I mØ¨envi Kiv hvq|  



GgweG †cÖvMÖvg 
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GKRb wewb‡qvMKvixi cÎ‡Kvl n‡jv Zvi m¤ú‡`i mgš̂q|  

N.B : GLv‡b Optimal A_© AbyK~j Ges Optimum A_© Kvg¨, e¨vcviUv Zv bq| DfqB GKB A_©‡evaK| 

 

 

mvims‡ÿc 

g~jab evRv‡i me©̀ v AwbðqZv weivR K‡i| wewb‡qvMKvixMY AwbðqZvi g‡a¨ hv‡Z ÿwZMȪ Í bv nq †m Kvi‡Y 

Avwe®‹…Z n‡q‡Q bvbv ZË¡| †fv³vi AvPiY Øviv `ª‡e¨i Pvwn`v wba©vwiZ nq| GKRb wePvi eyw×m¤úbœ †fv³v 

me©vwaK Z…wß AR©‡bi j‡ÿ¨ wewfbœ cY¨ µ‡qi cwigvY w¯’i K‡i| GKRb †fv³v wewfbœ cY¨ †fv‡Mi gva¨‡g Zvi 

Dc‡hvM Z…wß m‡e©v”P K‡i| wewb‡qvM wbf©i K‡i GKRb wewb‡qvMKvixi SzuwK cQ›`bxqZv Ges SuywK mÿgZvi 

Dci| wewb‡qvMKvixiv AwaK Av‡qi Avkvq AwaK SzuwK MÖn‡Y AvMÖnx nq| G ai‡bi wewb‡qvMKvixiv SzuwKi †ÿ‡Î 

wbi‡cÿZv eRvq iv‡L| wewb‡qvMKvixi Z…wß Ges SzuwK I Av‡qi g‡a¨ mgš̂q mvab K‡i GKwU `ÿ cÎ‡Kvl 

wbe©vPb Kiv hvq| wewb‡qvM we‡køl‡Yi mgq wewb‡qvMKvix‡K cy‡iv †cvU©‡dvwjI we‡ePbv Ki‡Z nq| n¨vwi 

gviKzBR 1950 mv‡j G Z‡Ë¡ AeZviYv K‡ib| GwU KwZcq bxwZgvjvi Dci cÖwZwôZ| GKwU †kqv‡i wewb‡qvM 

Kiv SzuwKc~Y©| ZvB G SzuwK Kgv‡bvi Rb¨ wewb‡qvMKvix Zvi cyuwR KwZcq fvM K‡i K‡qKwU †kqv‡i wewb‡qvM 

K‡i| †cvU©dwjI n‡jv GKRb wewb‡qvMKvix hZ¸‡jv wmwKDwiwU‡Z wewb‡qvM K‡i Zvi ZvwjKv|  
 

 

cv‡VvËi g~j¨vqb-3.4 

 

1. evRvi `ÿZvi aibmg~n eY©bv Kiæb|  

2. AvaywbK †cvU©‡dvwjI ZË¡ Av‡jvPbv Kiæb| 

3. gviKzBR-Gi `ÿ †cvU©‡dvwjI wbe©vPb e¨vL¨v Kiæb| 

 


