o

TN IR T QTS 718 HfeT | (=B s o W e @32 FNEd o 9k sffer | 1 A
[ &2 TR T A7 | (€ T8 Fw7 et Matzd ey Jed FRCT [ (AFS S (@i
TG A A | T IR FICFF AAN N0 ST TAGT IS | S @ Jo4 IS HIIAR FACS A
G FEF AfS | TG AGIE T @A I FCATTT OF CRIF [T I3 ey ffer ez T
AT | O @ FA 797 (T YT AT WF (efficient) T 20 FH REEIFET ©ivg ARee o wfy Face
QPRI ST A1 | (37 S0 T4 IS AT AT AN OIF WFrolS AP TG | S#FET @ FSFRHH
O P YL A TG, WL ©2, o4 AT AFS], FAL AT THF© ©g FTF Givee
I |

BTG oifeq v | 3TRG i i 5w 9 AL

Q FBAET TR
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9.3 Wif4& O (Finalcial Information)

= i 29 T a6 Feficew Wifdfe 9T A Funancial Statement &M | «fb
JgrerEe e 3T A Afe Fefiraaes 3 wifde Raad am Fares 207 | MYREre S
e wARfeT3 20T wWifds o2y | O eIt I90e (oIteT 0o J3-

Wi FRAGE AL IS q q@ea AR [y THmeg 2o wifs o2y | g, 99t @
@ s @B @ e @3 A FF@ET Fe @2 T | Joare (@ s @b WFITT FIES @
9 TS THAMA A (S R (@I efspitra FES el I, @7 7 SASsTs iflE o7 |

Wit feonfoe, wnfefe e, Qe B, F9m ez [Red, o (Rl @ (g @ @i afedieas o@y
e | IR 7 fefere iRt MfEE @i cm a5 e | wiffs fReedt @ @it
2SO T TPITT @FC | AfSDITT TRZIT T Qe (7 | N oy, A7 wefie e =11 2o
fafecarsr sy 2ez SR At | Joar Wikwetar [Kfe frae @eam JHIE o5 swesd | 9
e oy Yoy e we! e Yo =ifeww Rend I9Re F9 7 | ORE 39 Wi W
IR 7 I (@i 73 |

0. W% e (Efficient Maket)

W G 60 QN I ASNE @RI 2F, @A AfAF 57999 (Funancial assets) TGS 7He
AT O F© NS T GR 9 ST FHAONT SF AR &9 2O [RBR I | WF IR
C*IRITIR IO &) Tel® O (Past information) &I FCH, IS8T ©=T (Present Information) QNAF T
TN O (FIA FROS FICAT AME OIS M I | 4P, GFG [IARNFRIT BT Jg 27 I,
T G eI GRS I AR ESIR (I G]R O SF© AN FE WICIR | ©IR (A s oL
FACS WeTo: (*RAAT AICHF ST FLITAE (Price sensetive) ANF OE @RI 2 | @ [Fey e
PRSI T () TR T (WSAT T

Charies P. Jones @< W09, “A market in which prices of secuirties quickly and fully affect all avaible
informatin”.

@ reed FRFERDT (R, T G Sy WS Al ) @7 T o g3 AR w3 [
o2 BIEl oS 77 (MR ToTe W )
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Frank K. Reilly @32 Keith C. Brown &% WS, “An 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 security”.

T L G PIFS RS 97 67 Tgd IR AFA AW = FFo TN FA0o AT 93 T @ e
wrerd fefers fadifae =77 |
TR AT (AT I T, WF A I900 G¥F G0 IS @RI, @2 [ sicg
e O AT, FCE QT (O SRSIRE AT AT Fioq T T 9 €@ FFCAL 99 @ RN« Srefa
T fofe I Frae 929 I3 | 7% ISR ([T e

S, T O FFe I TR 8o IREF 10

3. eejifite oy qvR 71T @3 e fefirie s s =

o, RS ssae RS shae S e A ¥ SREATST AeTTE 8 ASEHIF

TR Ty 21wy fqere SIS AN |

« Rl qSo SWIRACIT AR AT F41 A |
€, G @I @A SIRTd Soo TER 4T BF @F_ FACe TS ZeA | W IS TS W
T SIRE @ TG T ORE AfSwlTe T | (I A & (Intrinsic Value) IR A FICI
(T AF Sa¢ BIFY); AT 4, (FICA ©T ST FAPIE!, IW A T0F - EICwed [N & «
IR Foral® WTe A™E 9 | (=G A (correction) AT AL T @F 6 FAT =R @b T 72 -
SR IR TV ey Al ORIF OIS FA | W (R IS (correction) FFe &Y G2 SV
ST (correction) ¥ ifoTe 77 |
AL IS SI*TE WF G ARG | (A ST CIRI IS NS ([T [T Fhoq TG
T | I AP, AT AR WS (&1 (73 (@ @b 7 26wt raem?
0.9 L IS (T TF &3 Tvo?
Why should capital markets be efficient?
fNTbS IR o8 rens 7 Qe Tve-

S, T YT Sred o SgkeeT afefs Pifse kit afsl Teaea [ugas s fare 1= |

3. g Oy CRIET o e wwgd ofiw o w1 FieRG wifce wpF wdy (New
information) IS (A©IA (Random fashion) ST ¥32 @ (AR (Announcement) NI TS
ST AT | TSR T SCAH O 7S ST &y oL JIeia v G TG |

o, TRIER T e [NEEFET Sa (Assumption) S4E @@wod | Arer Ffaer
RfEHIR & 7N (Rapidly) PIRFSRT T T I 997 ©UF 2R afowe=a &=y
I TF 8T QTG |

AT BT @RT AW @, Afe orRee wegend f[ramd, Tew e el e @k
fRfACae eI T S T2 9 & o4 IS T G TG |

TrEdy (@, W YL e [RAy Sfocy og WikER 2002 | QetE Qi TR, SR S SisEl
QT (T 3 |

©.8 (< I ©@ (Random Walk Theory)
T G THFC Q@ O@o NwF A | O @S 4T AL | @ G NI IBF A6 TH 3R
ATSTIITOITE, @Y YT O AN =, I AT AT T, I NG A (T (AT 027

gTf5-0 B1-85
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LET AT | T RS Togeng FAoe Frae e oI | 9©Id Random Walk Theory
IR ToF @lfefe T e v e g E et Afibfe @ st | wwe e e S
AT FE (@, FTL IS T |

©.¢ WF e T7FS S (Efficient Market Hypothesis)

T G T @A R E akE [y i@ oy A S[ere 26w I | WF @ T SR
ZE AR WSl SR SRl | ear @3t of wE Yo e HiReeR qer Tew e R
e SR B fSTET A | CRIEH T 00 7 TSR0 U QORE @RI ¥ | 9 4R
Jreies efsl Mifeekiba Jo Clettr wefiRe T o 3 | O v Joys AaRE FHeErE S | AW
353 YTy foR 07 WIS ATF T G &M ST W 77 | I8 WA G097 T Aee TE |
Q (R I A TS T AR A e T | AL IS TSR KRG Gl =0 | Q[ S,

[G7 et

F IRF (<0 @36 FCATTT Wi KA A1 Funancial Statement 2 3¢ | GG IrreErs wdie
gy S gfes Fefieae «r wifde [ o Fres 7@ | ARTeE WiffE [@de
SIS 2T Wi ey | Wi S A TS Fi g AfEE Koy TAmig = Wil
w27 | wifde feenfoe, wifds @, e 516, Tm gz [l =i (@@l @) g @ @It
AT & eFeo | WF IEF IS N GFH IAGAE QRIE W @A s 7m
(Funancial assets) ¢ e TGN O T ST T €32 @ SRETE] FfSIT SR EF ToF
ol fIeH 6 |

Hj IS TT-9. )

Y. ‘TF O I (I RISt Srreiid el S S0 AN 9 |- [79fS et 320 |
. BT T IS A T S TN FACO A 1’ 1T 2P |

0, (RIS &S (P TF EAT ATE?

8. WF AR NTA FeTCe  (JI?




AT e
Qné-o.Q S TFO 499
@ =

qQ A1F T SA-

o JTIET wFeR fefere T W (T IS [ ee «ieaw |
o IR wFe! AN ©rAre fefere qreitas AT I Face AT |

Y =N (IS ©20; 5<%, Random error

- qIET WOl 499 (Forms of Market Efficiency)
ST TSI (ST (Hfy, 35F Py QoI R ©2 20 A Wl AR 5ifkaeify |
G SIS fNTh I AFSI 47 N[B! T JeAl—

CRIR SR CEF A AL ST ql VA S_Z A | 6 [Twle a3l wraa =y
AT =T | S, foai e i |

@ 0.y : TF IASET O AT |

TR for@ (Rl T (@@, (IR IS FET @ FRET TSN AT SR ARFCS AN | AT TR “1rne
IFCO AT |

S. TR S (Weak Form): IS 216 (Market Data)mWWﬁW"@ T4 fere
O AR | @ AR SR BY WA AS® Py IR (T TR TS ©=y AF | T @
LA THATS ©fRare oy ARRST (P! BT ACS T 77 | Sy @, WNWAF e I
N SR A e SER A | A T aAfofazre Ireies ool wa I« a7 o
EX

3. 9 IR [ (Semi-strong Form): @fb 7Ee IeR W (50T UFF O | QRIS IALRCET S
T O] @A Y, ToieH, I6F [FOIGH (Stock Split) I, T WleTced Sqaw Syl w2y

e B1-89
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R A | ﬂWMWQWWWWWl@?GWW&TW
(Semi-strong) IS T I | @ WW"{W"TWWI 9 T ST TSRS e a4
I

©. IR Y (Strong Form): @ GRCHA G A7 G079 AR (Public) €3 &BTSG (Private)
O IO ACE I SR (I =) AT 906 | (*RF I@caa [Fg ©2 Ao fTIeid
QAN Gy TS IR T | QRTEAIP YoTS #AARTE (public) O I T | NAF R 0= Seyaices
ey TS 1 LTSI 7 | qRTNE ATRCO0 (Private) O R ¥y 1 23 |
g2, S ges RIFEPRT | SR SeaeE @y SR il Aecad wwel AR w [re 77 |
SR ISR e T, N e, A S AANF WweA A0S 20K | @S I S AAFICE AT 2K
FACS BCF | SIRCE S S Qe e St 3 |

©.q SE-7qe wae| ARNCT A2 (Test of Semi-Strong Efficiency)

JEIRT WO 49 JeTo: SN (hypothesis) AT ISCH [WTAT ©=0F AT @RI | @ LFCTR AT
TR (TS T, FB(FF IO @Y ISR e AfeRIFoRE ©27 729 I, A ISR e uysy
©UTe AAIY FF | @qN: (FT AfFE afsrawm o7, @renfaa @ier carelr, e e, Tomne
CAelr, 5% Koo 3ol | ST RS SIH I (I 63 A AL AN I 73 |

Q@ FEF A T AN [RAEIFRR SHoifE AT FACS A 91 | I R T [T o
TOF SCI AN ATHT AL 3¢ | A ori fefers 3o o sifw 71 =% wizes Riqarwse wfefe
S FRF R CATST | @ AAFID A4 F2eere G 15 0@ TR FACS AT |

g ST G CTAE O AT G OIS AT A4y A4 feqetel vl 27 |

« 2[RI F9F S William Sharpe-9@3 ST M08 (Market Model) T2F 41 2 | @5 (oxw 5g3
T; vy @3 AMfafes 9@ | faes @it (et ==

Ri=a;+ bRy + ¢

G,

R, = i Pf*SRT = 4 =iw;

a; = PISRTT St S @I AT ST (7R;
b; = ST WFOIF I N P

R,, = ISR IDCFA T WIT;

¢; = Y 334 | (Random error)

Jreg TifFe [rawelf5 Residual Analysis ST #f@foe | @t @afo FTleaer W@ | Jode @7 Ferwe
GG AT AAree TSR O AN | QI 8F© AT IR eI SRR N4 AILwy I 479 77 o
R[S T@ @ CRIET Aol oy 7w | I Sfolie w7 @7 s «ifis 27 o @RIT I @,
AFIE O F© 36T N T S (FIIR IR O TOF WA Y ANET FCI (FCCR | Gl R
S A IS 21 | GIF S T =S ST TSI AT TP (S 8 |

©.b I G Tl A9rwTI2 (Test of Strong Efficiency)

W FCN G (Strong Efficiency Hypothesis) W% ST (SRR 617 7K 4{CHS O, AT I 8
eI TH Zr08 APTS AT N A7 O I I(F | @ IS (P 07 OA72 Fe AT S FA
(T FIRT T4 T A1 | I ST q© Fo QG AT (¥, T2 ©F (& AW QIR 35 IO &)

gTf5-0 *B1-88
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SICHRIFSIF L =0 T | ©I2 (FAT Sope<d O W 3601 THeF deiis IR TeR[E AT
S AR A |

0.5 QI 8 @Fere e [eeae

Efficient Market Hypothesis (EMH) vs Fundamental and Technical Analysis

s R 8 snE e [Resd 3 (e 203 | CRIER 6 [ReseeR 99 g J60E | 93
Wy foqfs ©g obfere | Cifes [Reeae; @ erere [Reaae 8 W Aeie Squie | (et [esser sara
SAfeT @ T PPt RUeEe T3 (RIET SRS F&0 (intrinsic value) T Fa1 T | o=
RfGTR cF@ JF F9ce 21 ©f [ a1 7 1 G RTSReeR NroeT (R ST (over value)
SN (under value) e Fa1 A% | T RiEAPFRT FR@EER Frae [re 1@ | SRk @
Reeer St @fszife o2y REsar I CRIER TR feq TR TE S F40 I | 5w
IGIF FICAT T (@FETsre [ragernss Rifest 707 | @ @Eers {rage S Sers 1717 «3qe
SIS o7 AR <RI Ok Y TS YR & I9RIT F40 AR A | S Jehra AfRTew
TR | TETF ISR (@ G [FEe G2 BRI | Q2 JeTT &Y (¥, TSI T GAo[Celd &y
T[T SACE AW [T ST AR Ty AR T AT | ARG W AT SIS ST 9 &A1
ST T JA A (AN SR ATASAT | O qfre EMH-9F A0 Gifers @ (@ ierore Resrees [y
(T ©I GF> 7F G (o7 &) (NIfeTe @ (Tl [rarael o2 TS |

AE GIFTE @32 @erie Reaad [ [KRifte S 36 =63 |1 9K (@3 G367 o4 e
ATANST | ST S, RIS AT W e AR Sy [Kifre (oney 72 |

AALCFA

SR STSTCET (& (Aify, 353 Ty 2o RBRFA ©U2 ZCE AT vl AfITe Sifefy | Jegw
QN YN MY LI ST T B NIZT 0 | AW WFOR 47 oS Sl
(hypothesis), T IS RWFNT ST 2R @RI | Q@ R SN T (SN T, S50 IO o1
vy JIER T AfeRIF S I29 FC@ A, MY IASIER AT AT ©W8 FANIY I | ISR
ifFe frEaelfs Residual Analysis T 2fafow | @t @3 ATwa MG | ToA1R GF FoES GArGE A
Y TSAZ 0O AT | WF FIICA W (Strong Efficiency Hypothesis) W IS (RIS ey
I QAR O, A AT 8 (G T Fr08 WS A N A7 O I2 ICH | CRAIEH &7
RTeeea 99 o IR | 97 W oA og epfre | Gl Resaer; @ Terere Resaer ¢ W qreia
NI |

I% AIIET TTT-9.%

S, e, NE-IRE G AIE (IR ISR ICS F(QIRAT?
2. Glifere fReamel, @ ersre [Rusmer @3 v e S [eaee wefwe f@@e o |
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T T e e

@ =
qQ A1F T SA-
o WF LI IR ST T T AR |

o SO AR ST T FACS A |

A 1% Wil ©R, W T, R R

Implications of Efficient Capital Market
% T4 e ToaT IR (spaculation) 9alo sereiveed wfive | SwF IEE Fo3!
FIAAIRT AT W T @ = | TS T FT@ICS IR W [, wed T 2o T
OAE TG 0T I | TF AN FoF FRQIE & @A FLr FI00 AT q | FEA QTS ST
OO BT AR (F, R 47 FSE ©F (oI T G2 I TIRGER Praie 5o aget Fare
AT | O WF N (FO IROIRE YA FACS A 1 | {906 7% 77 reiead oo feweig <«
ETIEIGIE

W T AR SR (F qoiea I 1 A:

S, WF I 8 (TS [ (Efficient Market and Technical Analysis): (@*eTsrs fRueace
ISR (AF (@ ST AN I ©F JIZF I CIAFF T [aaer T4 2 | QAT Aeed [t
O (ACF AGR RO T 7| @RS Rl Squiaete TP W ASIEE G
LT S CF CH TG IR NRT 91 ©F RFFSSIE 2R 0, IR O FF S75S OImd
JZ (AT THF RTRAFIAT F0Z | G397 ©F 7eT [T S0g (N0g 7 | 95re Ko
FE (¥, O LI AL AL S 0 et o 67 1, @5 FF @I 79w efsfaae s
@A @ A GG T (T | TOAT SR S B (@, NI LT o O
(AT e AR 27 Tod SRRy Wi Mes €I =W 43R CRIF 935 §ie wiw
2 B |

TS RTage SRl oo AR T oifoq @ Tod safe WRER Fce AR, A
To SR COfT R | SRR (I @ 1 Rz Prae (e T |

SACE I ISR T TE JE | WRIF AR W I W @ A0 g @8 | @5 JoTe
IR [T 2@ #Itetr | ©fF, IR 7% IGH NGNS [T IR, CRIET T 7P e OAF
AT @ (T S TR @RS RO (Reld oo |

3. W JER GR (Nfere fRTS=er (Efficient Market anf Fundamental Analysis): (R Wl G-
TN &y Fre2T AL bers TR T& | LR 5 AR Z0ET CIIE WIS SIS |
Gliferes RTEReT @ beTeaa AR RS | @riifem (ifers Reeel =eeT S bereorees Reewe
R G AR @rife wefRe 31 @@ w4 | wdie wefHRe W @@ T Sreey ok
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R 8 TSI AT SNCAGAIZ FC! GifeTd ROl | QLI ¢RI @ A1Re & ([@F 0
2 | wdie RN (@ T o’ R e iR A0, w7 T, OF ATFS T O
IEH T (@ A |

I RS Jo7 TSN AT Jo 7o @ =, IR R SRYniiie € fre =63 | GrweE o
T 79 eS| wRies M SefHiRe T TONH A T e I R, ORCE 4 e =1
R e EifEe wdiR Over Priced | CTUH@ ©f NG I G | IS ICHR feq
T Y AZE2 CRIER Gfers Reewer w21 7w | enfesdifie [farefime cifrs Resme 3
e Rz w4t erres |

9.5 AfSTAIMSIEF AT WGFF (Competitive Market HYpothesis)

CPICAT IS ©ANE W MG A0 IFLGRN TS Tl A, TR CTRI AfSfB ORI (@ ifesiae=s 73t
rol] STATF &fSTe qO | OCF G Moy (@, IV AT TF (I IET A (73 | [feaes&a
R AR SIfedige @i AT o3 T 7 G AE 97 | F{ &ffe ST AT
TR AT AT T AT | (T PR FRIES T ARSI G AR5 27 | A 5 7o
TS ST LI 17T AZCH A | Q24T 2] ZCE, @ Tey AT AF e T & a7

9,58 & Wl AT AqEet (Empirical Tests of Weak Forms Efficiency)

Ve WESlR AR I50Pa W6 B2 Al Ty RS 7 ©kare oy AR—STTa 04y (@A 7% A
I | O 7 W @R Y SR O BRAre oy Afe i SWawe T O (@I S
qC AT |

OIF L, SR @ TRE@ I g a7 (o 72|

Ve G & A T (Price Data) IOV A Y FHF© | I 357 T TG 2[R
(Random Trend) SR IR LR FEIMF OB L) UIR IFEIMA % 67 9F* &7 | ©CF BF )
HIR, VAT O AT | @ 4T G9NS Random Walk Theory FTT #R® | QLT AT 4T 27,
I I TR G0 R A PR I O YN AR (77 =0 TR | 43P, W& G35
BT YT AR 2T | O GF AL O T RS WA O Weofa e Jeeng A
(I TF AP 9| A0 Tgd (@I O IS AT AP G R @ 4o
Aoife R CITF@e Y0 RS Hoid Ao | oAk O I|ied R C<Riea &0 sfiges
W @32 @ AR f Srafa T | 3 e Ko a0 | 9ot @ W3

9,50 ARIRE FLIE A (Serial Correlation Test)

Ve WS ASIEA [ 403 (@S 7, YN AR G171 703 TG | G 3603 «F6 @5y | BT
YETE @ o] @B IR Ty @ AR g6 FANER WG Co-relation T I T | G ST
FAFIT IR | QAT -5 (AT +5 AE YEF 27 AT Range < R | WA AR, (G IR OTF
TF WO IR QIR AT G I KRS ToF G ol *77 =0T Q0 R W A | oA,
Co-relation Co-efficient I *7 U7 TP 2 ©F ©f HAT | JOAR A @ FARF TNT G G
AT I TS TH® | OIS AT 96 2w R 98 | @ A7 T sersie A= |
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.38 BT #ArF (Run Test)

VA WA AN KA T 2% G Al Hypothesis-93 IRETE &N K & 29 I 7 |
GIIC TR I @IRTTR & (+) GRIPT @ARIER (-) o T27 740 27 | 9oif1fe AR & ==y
o’ A 4 W | UFH (ARIRE *ANECT E T 433 ©F 329 07, OFF 47 T 936 177 Al ‘Run’ |
@ +++ ——— @ @ IE T Run, — — — ++0 — — — ++++ , QAT 447 T 5B Run — — —

_ + o+ 0 — 4+t
— —— — — ——
1 2 3 4 4

@35 Run O3 X T JU6T orzd Wy @ SN A 7| Ny 26T A e A 7w,
©YE GF6 Run (¥ 0T T Run OF 2F | CRAIF Y0 AT A &5 & o9 KR «3fe
ToF 4AIF A o] A A, O GCFCD 471 BT 0T AN SBIGE | QT ZeoA HeTi AT A run
test AT ST ST ST G35 @Fg=)el %1 T Filter test T “ffbfS @7 511 ey 32

©.5¢ BT A9 (Filter Test)

BT SITEAGAT T4 FCACR, RE R 97 < Sf *[F% I fre 23 | o7 ~[w= Amionf
(e e Face 'Y | R Reeaee g M e SN «{e19 361 | @ @@ @t e
f@er @ 5 39 FEIT Ao AT TeaRe I | @A G A6 T TR T @9 (e
2 | e HEHR (G e Ace @ A1 =Y | [T RNGrEE g6l Iem 3T T S[ER WieE 932
IEH G Je2 IO I | @fS 7o T | Rt @ =i Sqae @&@F Gt e 2[ifEe 6 |
S @ {FAR WG @ TR (o 12

>. Buy and Hold Strategy: @ (@FITa RIAHFRT 356F @F A7 €3 SRAre 5 A f4F I003a
Gy RCe AT R ST ML & | GO OIF (TN {6 3R ARG ST 4T I
R | WL T AN GA0Ta R a1 G W e R AR P $o3!
P A Speculation ¥F FEFETS (T @O I | TR N OF KA [RINCAIFIR T
ORI R e @3 SRTed & @ d | @6 @SB @E | A Buy and hold  WITY
AfoS | @ FET TR T RTEFEE ABFETS-9F T [T AWCF a2 F© 2T |
S QT (B 73,
(F) ARG R 403 I 2T ©I2 (ABCFIRNS 20O (@A ASHI A S ZCF ©F TR Sy
Prieefibre [T Fae 2@ |

(¥) RfFcarees s 3 wfbe | « Jfca @ Ty 2ifamme At | W 8T A Tifers- a7 Ty
JfF BTER AL FTIW 9 TF O O 9 2ARRET A0S T | Portfolio-dF & 4RI 2o
restructuring ST AfH® |
IR ST DS @ AR ACST (FACIB! T | ©I2 (FAIGIF A AL 67 F6o17 ©F (@N- Gofrarsy
©g 3T AT TICAT AT | G AF WA AR T [ (e 93 |
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VG7 s

CIIT S Fod! FIAANE (spaculation) TR SSCATESIEF TE© | SWF IS FoF IIAANEH
JRC WF TN Aw @ =T are g Praited IR S RN e 7w w0 ww
S FoF IRANME T G0 FRL FAC© AT a7 | FRA AT SRE ONTeF B T @,
RN 47 TSR O (I W @ (I TARGER Prae 7o [Fre g | @reeere [Resee
G (ATF @ O AN I ©f IR I CRAET Fo7 [eael T 2 | G2 I [Rugsia o
QF A RS 0 27 | CRIEF A SIANER &y ooy i verss s el 3@ | wedie 5oa
ARET T IR WIS TN I | (FICA ASAE ©LT2 T IS 0T NGl AS 1 T, ThF
R elfSf R @ifeeea 36 dielf ot afewes 906 | g3 wFeld IAQIEE I60
OIS B2 1 T ARKET AR SRS FoTy ARTS Ny (FICAT TIF ACE 1 | G wFord Al
R 407 (@S =, Y AARTS G- I F-T | @ AMF A (@ oo T4 27 |
fafaearer e fog [ @i ofir e 3031 @ @EF @FHEeTE AwE Fge 0 an [9R
BETI A AT SeaRer I |

w TS TAAF-9.

S, W T (e [{eaae Freieg 1 272 T F |
2. W I e [ SISt T4 2 T T |
©. BIFt 14 ¥) Bug and hold strategy.
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WH TG A AT

@ o
Q AT N -

o (*ITR ST SABACCIT AT TATI ST 7% I FAC® ARCIT Q3R
o TRFIG ST NI T I AT AR |

I 1%

— ©.59 T2 O (Utility Theory)

= % 545 ©8 (The Theory of Choice)

2, (ABCFIfere &5 (Portfolio Choice)

R A Fw STl s w6 | RN sfrster St Tte wfeaw 9 28 (7 FReeT
Ifq%e AR T ©F | SfToe! WFA 767 ©F (Theory of Choice)-99 Io1 fofg 2t Towar oy
(Utility Theory) | SIFIH Q&TET SNIF (531 F4 | ©CF LATAL SFCS (A (SIGIF A |

(SI&T A (Consumer’s Behaviour): (SI&R S5 @l Hrayd sifgwr [difee =1 aew 5@
a1y corel TS ofe wew «ewy [feg Aoy wee A 59 w0 | o0y I=EeE 9@ Ifesme
A GFE (SIER A I | AR (SIS [Fg 21 70F e AFNe (SeF wivaer [{feq
TEYE |

G (oTe! fAfeg =y (ST LT O TR $fe 7w w7 | ©1F R[fey #itay et Toia core
5 AT 798 307 | IR (SIGR (WG AT 2o FARTET TR (ATF AT AT @I |
e el fog

R o7 w0 e RFEPFRTR I seware! g3k Y& THFTOR AR | JoTL ISIRE @I JE
aredr R e iR e Af@ [faaresats o4 |
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