
�ितभूित िव�ेषण व सिंवभाग �ब�ध    MCM-204 

mRrjk[k.M eqDr fo’ofo|ky; 1 
 

bdkbZ  1   fofu;ksx% fofHkUu fodYi] ,oa rRo (Investment: 

Alternatives and Attributes) 
bdkbZ dh :ijs[kk  
1-1 izLrkouk 
1-2    fofu;ksx dk vFkZ 
1-3    fofu;ksx dh ifjHkk’kk 
1-4    fofu;ksx ,oa lVVs esa varj 
1-5    fofu;ksx ,oa tq, esa varj 
1-6    okLrfod lEifRr ,oa foRrh; lEifRr 
1-7    fofu;ksx ds mn~ns”; 
1-8    fofu;ksx izcU/k dk {ks= 
1-9    fofu;ksxksa dk oxhZdj.k 
1-10   fofu;ksx fu.kZ;ksa dh izfd;k 
1-11   vkn”kZ fofu;ksx dk;Zdze ds rRo 
1-12   lkjka”k 
1-13   “kCnkoyh 
1-14   cks/k iz”u  
1-15 cks/k iz”uks ds mRrj  
1-16   Loij[k iz”u 
1-17 lUnHkZ iqLrdsa 

mn~ns”;  
bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd% 

• fofu;ksx dk vFkZ le> ldsaA 

• fofu;ksx] lVVk ,oa tq, esa vUrj crk ldsaA 

• fofu;ksx djus ds D;k mnns”; gS] dk o.kZu dj ldsaA 

• fofu;ksxksa ds oxhZdj.k dks le> ldsaA 

• fofu;ksx djus dh izfd;k le> ldsaA 

• vkn”kZ fofu;ksx ds D;k rRo gS] dk o.kZu dj ldsaA 

1-1 izLrkouk  
         izR;sd O;fDr vius ,oa vius ifjokj ds lqjf{kr ,oa mTtoy Hkfo’; 
ds fy;s viuh orZeku vk; dk dqN Hkkxvo”; cpkrk gSA bl cpr dh jkf”k 
dks og ,slh txg fofu;ksx djrk gS tgkWa blesa yxkrkj of̀) gksrh jgs] tSls 
dEifu;ksa ds va”k vFkok++ _.k i= ljdkjh izfrHkwfr;kWa [kjhnuk] cSad esa tek 
djuk] tehu&tk;nkn [kjhnuk vkfn] bls foRrh; fofu;ksx dgrs gSA dhat ds 
vk; ,oa jkstxkj fl)kUr ds vuqlkj fofu;ksx dk vFkZ gS fd fofu;ksx dh xbZ 
iwath esa yxkrkj of̀) gksrh jgs  bls okLrfod fofu;ksx dgrs gSA 
        ;g Li’V gS fd fofu;ksx djuk ,d vkfFkZd fdz;k gS tks fofu;ksx dh 
xbZ jkf”k esa of̀) dj ykHk vftZr djrh gSA ijUrq dqN fofu;ksx rks lqjf{kr 
gksrs gS ftuesa o`f) gksrh gS vFkkZr de ;k vf/kd ykHk izkIr gksrk gSA ijUrq 
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dqN fofu;ksx tksf[ke okys Hkh gksrs gS ftuesa dHkh&dHkh ctk; ykHk ds gkfu Hkh 
gks tkrh gS vFkkZr fofu;ksx dh xbZ iwath esa of̀) gksus ds ctk; deh gks tkrh 
gS tSls dEifu;ksa ds va”k A fQj Hkh fofu;ksx dh eqyHkwr /kkj.kk fofu;ksx dh 
xbZ iwath esa of̀) djuk gh gSA 

1-2  fofu;ksx dk vFkZ  
       fofu;ksx ,d vkfFkZd fdz;k gS ftlesa vfrfjDr vk; dekus ds mn~ns”; 
ls orZeku dks’k dk iz;ksx fd;k tkrk gS rkfd orZeku ewY; esa Hkfo’; esa o`f) 
gksA ewy :i ls fofu;ksx ls tqM+s gq, rhu igyw gksrs gSa %& 
1- le; & orZeku le; esa fofu;ksx dh xbZ /kujkf”k dqN le; i”pkr 

o`f) gksdj izkIr gksxhA fdrus le; ds fy;s fofu;ksx fd;k tk;s] ;g 
O;fDr fo”ks’k dh viuh vko”;drk ij fuHkZj djrk gSA tSls dqN le; 
i”pkr cPpksa dh mPp f”k{kk dk O;; ogu djuk] csVh dh “kknh djuk] 
edku cuokuk ;k vius lsokfuo`r thou dh lqj{kk vFkkZr viuh 
ifjfLFkfr;ksa  ,oa vko”;drkvksa ds vuqlkj fdrus le; i”pkr fdrus 
/ku dh t:jr gksxhA le; dks /;ku esa j[kdj orZeku /kujkf”k  dk 
fofu;ksx fd;k tkrk gsA 

2-     orZeku miyC/k jkf”k & izR;sd O;fDr loZizFke viuh orZeku 
vko”;drkvksa dh iwfrZ ij viuh vk; [kpZ djrk gSA vk; esa ls [kpZ 
fudky dj tks jkf”k oprh gS mls gh fofu;ksx fd;k tk ldrk gSsA 
Hkfo’; dh vfr egRoiw.kZ t:jrksa tSls cPpksa dh mPp f”k{kk ,oa LokLF; 
vkfn ds fy;s vf/kdre  jkf”k fofu;ksx djus  dh dksf”k”k  dh tkrh 
gS]pkgs orZeku [kpksZ esa lEHko dVkSrh dh tk;saA  vr% orZeku dk R;kx 
gh fofu;ksx djds Hkfo’; ds [kpksZ dks fd;k tkrk gsA    

3- fofu;ksx dk ykHk &orZeku /kujkf”k dks vf/kdre ykHk dekus ds 
mn~ns”; ls gh fofu;ksx fd;k tkrk gsAijUrq dqN fofu;ksx ,sls Hkh gSa 
ftuesa tksf[ke gksrh gS vFkkZr fofu;ksx dh xbZ iwath esa ;k rks of̀) ugha 
gksrh gS vFkok dHkh&dHkh mlesa deh Hkh gks tkrh gSA tSls dEifu;ksa ds 
“ks;j ds ewY; esa yxkrkj mrkj&p<+ko gksrs jgrs gSA vr% fofu;ksx ,slh 
txg fd;k tk;s tgkWa vf/kdre ykHk izkIr gks rFkk ewy /kujkf”k  Hkh 
lqjf{kr jgs A fofu;ksx orZeku rjyrk dk R;kx djuk gsA 

1-3  fofu;ksx dh ifjHkk’kk  
 fofu;ksx dks ifjHkkf’kr djus ds fy;s rhu Jsf.k;ksa  esa ckWaVk tk ldrk gS & 
1- vkfFkZd fofu;ksx&vkfFkZd fofu;ksx ls vk”k; fofu;ksx dh xbZ iwWth esa 

“kq) of̀) ls gSA vFkkZr oLrq;sa ,oa lsokvksa dks bl izdkj fofu;ksx djrs 
gSa fd muesa of̀) dh tk ldsA  
ts- ,y- gSUlu ds vuqlkj ^^ vkfFkZd fl)kr esa fofu;ksx dk rkRi;Z 
iwathxr lkeku ds okLrfod fuekZ.k ls gksrk gSA bl izdkj uohu lM+d 
vFkok dkj[kkuk rFkk Hkou fuekZ.k okLrfod iwWth fofu;ksx ds mnkgj.k 
gSa^^ 
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tku jkfcUlu ds vuqlkj ^^ vkfFkZd fofu;ksx dk vFkZ gS iawth esa of̀) 
djuk tSls u;k edku cuokuk ;k u;k dkj[kkuk yxkuk vkSj oLrqvksa 
ds fo|eku LdU/k esa o`f) djuk A^^ 

2- lk/kkj.k fofu;ksx &  ,d lk/kkj.k O;fDr ds fy;s eqnzk dk iz;ksx 
viuh orZeku vko”;drkvksa dh miHkksDrk oLrq,Wa [kjhnuk gS tSls 
Vsyhfotu ]okaf”kx e”khu vkfn A pwWafd bu oLrvksa dks [kjhnus ds fy;s 
mi;ksx dh xbZ /kujkf”k esa dksbZ of̀) ugha gksrh ]cfYd yxkrkj deh 
gksrh gSA blfy;s lkekU; fofu;ksx gekjs v/;;u dh fo’k;&oLrq ugha 
gSA  

3- foRrh; fofu;ksx & foRrh; fofu;ksx ls vk”k; orZeku cpr dh jkf”k 
dks of̀) gksus ds mnns”; ls fofu;ksx djuk] tSls cSad esa tek dEifu;ksa 
ds _.k& i= vFkok va”k ljdkjh izfrHkwfr;kWa vkfn [kjhnukA foRrh; 
fofu;ksx dk vk”k; orZeku /kujkf”k dks orZeku esa fofu;ksx djds Hkfo’; 
esa mlds cnys vf/kd jkf”k izkIr djuk A foRrh; fofu;ksx gekjs 
v/;;u dh fo’k;&oLrq gSA bldh fo}kuksa }kjk  nh xbZ ifjHkk’kk;sa 
fuEufyf[kr gSa %& 
      “kkisZ ,ySDtSUMj ds vuqlkj ^^ Hkkoh vfuf”pr ewY;ksa ds fy;s 
orZeku esa fuf”pr ewY;ksa dk R;kx gh foRrh; fofu;ksx gSaA ^^ 
 ,Q-,efyax ds vuqlkj ^^ foRrh; lEifRr;ksa dk dz; tks Hkkoh 
fofu;ksftr vof/k ds fy;s tksf[ke dks ogus djus ds dkj.k o`f) dks 
mRiUu djrh gSA ^^ 
vr% la{ksi esa fofu;ksx dk vFkZ dks’kksa dks mlds ewY; esa of̀) djuk 

gSA ;g fofu;ksx tksf[ke okyk vFkok tksf[ke jfgr Hkh gks ldrk gSA  

1-4  fofu;ksx ,oa lVVs esa vUrj  
fofu;ksx ,d lksp le> dj dh x;h izfdz;k gS] ftlesa bl ckr dk 

/;ku j[kk tkrk gS fd fofu;ksx dh xbZ /kujkf”k  esa le; chrus ds lkFk&lkFk 
yxkrkj of̀) gksrh jgsA gkaykfd dqN fofu;ksx ,sls Hkh gksrs gSa ftuesa of̀) ds 
lkFk tksf[ke Hkh tqM+h jgrh gSA tSls dEifu;ksa ds “ks;jksa ds ewY;ksa esa 
mrkj&p<+ko  gksrk jgrk gSA vr% buesa fofu;ksx djuk tksf[keiw.kZ gSA vFkkZr 
fofu;ksx dh xbZ jkf”k esa o`) ds otk; dHkh Hkh gks ldrh gSA ijUrq dEifu;ksa 
ds _.k&i=ksa ]ljdkjh izfrHkwfr;ksa cSad esa tek jkf”k] ifCyd izkfoMSUV Q.M] 
E;wpy Q.M] MSOV Q.M esa fofu;ksx dh xbZ jkf”k dHkh de ugha gksrh vFkkZr ;s 
fofu;ksx tksf[ke jfgr gSA izR;sd le>nkj fofu;ksfxrk vius fofu;ksx 
dks ;FkklaHko tksf[ke ls nwj j[kuk pkgrk gSA   
 
      lV~Vk ,d ljdkjh ekU;rk izkIr [kjhn ,oa fcdzh gS] tks nksuksa i{k Hkfo’; 
ds vuqekfur ewY;ksa ds vk/kkj ij djrs gSA ,d fuf”pr vof/k ds i”pkr ds 
Hkko ij lkSnk gksrk gS tcfd orZeku  esa [kjhnnkj ds ikl  :i;k rFkk fodzsrk 
ds ikl oLrq  ugha gksrh gSA fuf”pr vuqcfU/kr frfFk vkus ds ckn Hkko ds 
vUrj ds vk/kkj ij nksuksa i{k ysu&nsu djrs gSA ,d i{k dks uqdlku  vkSj 
nwljs dks ykHk gksrk gSa A bls fuf”pr :i ls fofu;ksx ugha dgk tk ldrk gSA 
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lk/kkj,kr;k lV~Vs ds ysu nsu xqM+ ]vylh] :bZ]pkWanh vkfn esa gksrs gSA ftldk 
fooj.k izfrfnu ljdkj dks Hkstk tkrk gSA  izfrHkwfr;ksa ds lanHkZ esa lV~Vk dsoy 
dEifu;ksa  ds va”kksa esa gksrk gSA fuf”pr :i ls bls fofu;ksx ugha dg ldrs 
gSA  
mijksDr Li’Vhdj.k ds vk/kkj ij fofu;ksx ,oa lV~Vs esa vUrj fuEufyf[kr 
vk/kkjksa ij gksrk gSA  

fofu;ksx ,oa lV~Vs esa vUrj 
varj dk 
vk/kkj 

fofu;ksx lV~Vk 

1&tksf[ke 
 
 
 
 
 
 
2&le;kof/k 
 
 
 
 
 
 
3&lEHkkfor 
ykHk 

vf/kdre fofu;ksxksa dh 
izd̀fr tksf[ke jfgr gksrh gS 
vFkkZr ewy/ku Hkh lqjf{kr 
jgrk gS vkSj fuf”pr vof/k 
ds ckn ewy/ku esa o`f) gksdj 
fofu;ksx dh jkf”k izkIr gksrh 
gsA 
 
fofu;ksx ,d nh/kZdkyhu 
izzfdz;k gS] tks fofu;ksDrk dh 
O;fDrxr Hkfo’; dh 
vko”;drk ij fuHkZj djrh 
gS tSls Hkfo’; esa cPpksa dh 
mPp f”k{kk ]csVh dh 
“kknh ]edku  cuokuk vkfn 
A 
fofu;ksx esa lEHkkfor ykHk 
dh jkf”k C;kt vFkok ykHkka”k 
ds :i esa gksrh gsS vFkkZr 
vk;xr gksrs gS 
 

lVVs esa ewy :i ls tksf[ke 
“kkfey gksrh gSA tksf[ke dk 
vFkZ Hkkjh ek=k esa ykHk vFkok 
gkfu gks ldrh gSA fofu;ksx 
dh rqyuk esa ewy/ku esa 
vR;f/kd of) Hkh gks ldrh gS 
vkSj dHkh Hkh A 
lV~Vk ,d vYidkyhu izfdz;k 
gSA izfrHkwfr;ksa ds lanHkZ 
esa ;g ,d fnu] ,d lIrkg 
vFkok LVkd ,DlpSt }kjk 
lsfVyeSUV dh rkjh[k rd gksrh 
gSA   
 
lV~Vs esa ykHk ;k gkfu iwWthxr 
gksrs gS vFkkZr iwath ykHk ;k 
gkfuA 

4&ewY;kadu 
 
 
 
5&fofu;ksx 
jkf”k 
 
6&izd`fr 

fofu;ksDrk ns”k dh vkfFkZd 
fLFkfr rFkk dEiuh dh 
fiNyh ykHk {kerk dks 
ns[kdj fofu;ksx djrk gSA 
lk/kkj.kr;k fofu;ksx vius 
furh dks’kksa dk iz;ksx djds 
fd;k tkrk gSA 
fofu;ksx lnSo lksp le>dj 
fo”ys’k.k djds fd;k tkrk gS 
ftlesa ftl mn~ns”; dks iwjk 
djus ds fy;s] /kujkf”k 

lV~Vas ds ysunsu dsoy 
lwpukvksa ds vk/kkj ij gksrk 
gSA 
 
 
lV~Vs esa vf/kdrj m/kkj yh 
xbZ jkf”k iz;ksx gksrh gsA 
 
lV~Vk ,d xSj ftEesnkj rFkk 
ykijokgh ls fd;k x;k dk;Z 
gSA 
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fofu;ksx dh xbZ gS] 
mlesa :dkoV uk gksA 

 

1-5 fofu;ksx ,oa tq, esa vUrj  
     mijksDr leh{kk ds vk/kkj ij fofu;ksx ,d nh?kZdkyhu lko/kkuhiwoZd  
fd;k x;k dk;Z gS A lV~Vk ,d ljdkjh ekU;rk izkIr dk;Z gSA ijUrq  tqvk 
bu nksuksa ls fcYdqy fHkUu gSA tqvk ,d voSKkfud] vuSfrd ,oa xSjdkuwuh 
dk;Z gS ftldh rqyuk fofu;ksx ls ugha dh tk ldrh A tq, ds vUrZxr 
vfuf”prrk] mRrstuk] mRlqdrk ]vR;f/kd ykHk ;k vR;f/kd gkfu dh fo”ks’krk;sa 
gksrh gS ftldh rqyuk fofu;ksx ls ugha dh tk ldrh A 
     vUr esa tq, dks vfu;ksftr]voSKkfud rFkk ew[kZrkiw.kZ tksf[ke dgk tk 
ldrk gSA tq, dk ykHk ;k gkfu foosdiw.kZ vkfFkZd fofu;ksx dk ifj.kke ugha gS 
cfYd HkkX; ij vk/kkfjr gSA la{ksi esa fofu;ksx vkSj tq, esa varj ds fuEufyf[kr 
dkj.k gSa A  

fofu;ksx ,oa tq, esa vUrj 
vUrj dk 
vk/kkj 

fofu;ksx Tqkvk 

1& izd̀fr 
 
 
 
2& mn~ns”; 

fofu;ksx dh izd`fr 
foosdiw.kZ]fo”ys’k.k  
ij vk/kkfjr gS ftlesa 
lkekU;r;k ykHk gh gksrh gSA  
fofu;ksx dk mnns”; 
nh?kZdky esa ykHk vftZr 
djds ewy/ku esa of̀) djrk 
gSA 

tqvk va/ksjs esa ykBh pykus ds 
leku gS] tks fcuk lksps] 
le>s fcuk fdlh vk/kkj ds 
fd;k tkrk gSsA 
tq, dk mn~ns”; vQokgksa ds 
vk/kkj ij ysunsu djds 
ykHk@gkfu dekuk gSA 

3&izfrHkwfr;kWa fofu;ksxdrkZ vius ikl 
j[krk gS rFkk vof/k lekIr 
gksus ij mUgsa nsdj c<+k gqvk 
ewy/ku izkIr djrk gSA 

tq, esa fcuk izfrHkwfr;kWa vius 
ikl j[ks ysunsu gksrs gSA 
 

 

1-6& okLrfod lEifRr ,oa foRrh; lEifRr  
okLrfod fofu;ksx dk vFkZ gS fd dks’ksak dk okLrfod lEifRr;ksa esa 

fofu;ksx djuk tSls Hkwfe] Hkou] e”khujh] lksuk pkWanh vkfn A okLrfod 
lEifRr;kWa py o vpy nksuksa gks ldrh gSA fofu;ksDrk }kjk ,slh lEifRr;kWa ;k 
rks iwathxr ewY; of̀) ds fy;s  [kjhnh tkrh gS vFkok bu lEifRr;ksa ds iz;ksx 
ls  ykHk dek;k tkrk gSA mnkgj.k ds fy;s Hkwfe] lksuk pkWanh ]ewY; o`f) ds 
fy;s [kjhns tkrs gSA Hkou o e”khujh dk iz;ksx djds vk; izkIr dh tk ldrh 
gSA  
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          foRrh; lEifRr;kWa og gksrh gS ftudk ewY; dkxtksa esa fufgr gksrk 
gS tSls va”k] +_.ki= ck.M] lko/kh tek ljdkjh izfrHkwfr;kWaA  izfrHkwfr;kWa 
fofu;ksxdrkZ dks dkuwuh vf/kdkj iznku djrh gSA 
okLrfod rFkk fofRr; fofu;ksxksa dks fuEufyf[kr vUrj ls Li’V fd;k tk 
ldrk gSA 
okLrfod lEifRr;kWa                                foRrh; lEifRr;kWa 
1& fj;y ,LVsV                          1& lerk Dyse ¼nkok½ & izR;{k 
& fuoklh; ?kj                                &lerk va”k 
& ekWy                                      & okj.V 
& dk;kZy; dkEIySDl 
&“kkWfiax dkEIySDl 
2& tSe ¼ux½  ,oa eSVy ¼/kkrq½             2& lerk Dyse vizR;{k 
& Mk;e.M& E;qpy Q.M ;wfuV 
& lksuk                                   & ifjorZuh; ck.M 
& pkanh                                   &ifjorZuh; iwokZf/kdkj va”k 
3&ewfrZ;kWa                                3&”kks/kuh;  iwokZf/kdkj va”k 
& vkVZ dyk fp=dkjh 
&flDds 
& MkdfVdV  
                                         4&++_.k nkrk Dyse nkok  
              &_.k izfrHkwfr;kWa 
              & dfeZf”k;y isij 
            &yksu ,oa tek 
          &cpr [kkrk  
  Lkk/kkj.kr;k fofRr; lEifRr;kWa fod;z ;ksX; rFkk gLrkarj.k djus ;ksX; gksrs 
gSA budk ysunsu laxfBr cktkjksaa esa vklkuh ls fd;k tkrk gSA mnkgj.k ds 
fy;s daiuh ds “ks;jksa dks LVkWd ,DlpSUt esa [kjhnk vkSj ospk tk ldrk gSA 
blh izdkj E;qpy Q.M vkfn dh jkf”k vko”;drk iM+us ij okfil yh tk 
ldrh gSA  

1-7   fofu;ksx ds mn~ns”;  
izR;sd O;fDr vius fuft mnns”;ksa dh iwfrZ ds fy;s fofu;ksx djrk gSa 

vius mnns”; dks /;ku esa j[krs gq;s izfrHkwfr;ksa esa fofu;ksx djrs le; 
fuEufyf[kr ckrksa dk /;ku j[kuk vko”;d gS A 
 
1- vf/kdre vk; & izR;sd O;fDr fofu;ksx djus ls igys fo”ys’k.k 

djds ;g ns[krk gS fd fdl izfrHkwfr ls ykHkka”k vFkok C;kt ds :i esa 
vf/kd  vk; vftZr gksxh A blds lkFk gh leewY; Hkh fLFkj jguk 
vFkok mlesa of̀) gksuk vko”;d gS tSls cSadksa esa tek jkf”k ]_.k 
i=]rFkk ck.Ml ,oa ljdkjh izfrHkwfr;ksa ij fuf”pr nj ls C;kt feyrk 
jgrk gS ;k ewy/ku esa tqM+rk jgrk gS tks ifjiDo gksus ij ewy/ku 
lfgr fofu;ksDrk dks fey tkrk gSsA ijUrq dEifu;ksa va”kksa dk ykaHkk”k 
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fuf”pr ugha gksrk blesa mrkj&p<+ko gksus dh laHkkouk cuh jgrh gSA 
vr% bls fo”ys’k.k djds pquuk pkfg;sA  

2- iwath esa o`f) &  fofu;ksx dh xbZ jkf”k esa fujLrj ykHk vFkok C;kt  
feyus ds lkFk&lkFk nh?kZ dky esa iwathxr eqY; esa o`f) gks] ,slk 
fofu;ksx dk mnns”; gksuk pkfg;s A 

3- ykHk@C;kt dh izkfIr& izfrHkwfr;ksa esa fofu;ksx ls gksus okyh vk; dks 
nks Hkkxksa esa ckWaVk tk ldrk gS & 
d-    lkef;d udn izkfIr &C;kt vFkok ykHkka”k dk Hkqxrku fuf”pr 
le; ij fujUrj gksrk jgrk gS vFkok pdzof̀) gksus ij ewy/ku ds lkFk 
vof/k lekIr gksus ij izkIr gksrk gSA 
[k-    iwathxr ykHk &  fofu;ksx ds iwthxr ewY; esa of̀) gksus ij 
ewy/ku ls vf/kd jkf”k izkIr gksuk A 

4- tksf[ke& fofu;ksx djrs le; dks’kksa dh lqj{kk rFkk vof/k lekIrgksus 
ij iwjh jkf”k okfil feyuk vFkkr de ls de tksf[ke okyh izfrHkwfr;ksa 
esa fofu;ksx djuk A 

5- rjyrk &dHkh&dHkh fofu;ksDrk dks vifjgk;Z dkj.kksa ls /ku dh 
vko”;drk iM+ ldrh gSA bl ckr dks /;ku esa j[krs 
gq;s ]fofu;ksx ,slh izfrHkwfr;ksa esa fd;k tkuk pkfg;s ftudks vko”drk 
iM+us ij cktkj esa vklkuh ls cspk tk lds vFk E;qpvy Q.M dh 
rjg Hkquk;k tk ldsa A 

6- U;wure dj & fofu;ksx djus ls igys  fofu;ksDrk dks fofHkUu izdkj 
ds djksa dh tkudkjh izkIr dj ysuh pkfg;s  tSls izkIr gksus okys C;ky 
vFkok ykHkka”k ij vk; dj] izfrHkwfr dks cspus ij  gksus okys 
vYidkyhu ;k nh?kZdkyhu ykHk ij dj vFkok le;&le; ij 
ljdkj }kjk yxk, x, fofHkUu djksa dh tkudkjh ysuk A 

     vUr esa ;g dg ldrs gSa fd fofu;ksx bl izdkj djuk pkfg;s fd 
fofu;ksDrk ds mnns”;ksa  dks iwjk fd;k tk ldsa blesa foRrh; lEifRR;ksa esa o`f) 
Hkh “kkfey gSA vr% bl pqukSrh dk lkeuk djus ds fy;s loZizFke foRrh; 
cktkj esa miyC/k fofHkUu izdkj ds fofu;ksxksa dh tkudkjh vko”;d gSA 

1-8   fofu;ksx izcU/k dk {ks=  
       fofu;ksx djrs le; cgqr lh ckrksa dk /;ku j[kk tkrk gS D;ksafd 
fofu;ksx izcU/k dk {ks= vR;Ur foLr`r gSA izR;sd fofu;ksxdrkZ iwjh tkudkjh 
ugha j[krk  ,oa og viuh Hkfo’; dh vko”;drk ,oa fofu;ksx dks’k dh iwjh 
lqj{kk pkgrk gSA dqN fofu;ksxdrkZ vius fofu;ksx ij vf/kdre ykHk izkIr 
djuk pkgrs gSa pkgs mUgsa tksf[ke gh mBkuk iM+sA ijUrq vf/kdrj fofu;ksxdrkZ 
vius ewy/ku dh lqj{kk dks vf/kd egRo nsrs gSa pkgs fofu;ksx dh x;h jkf”k ij 
dqN de ykHk gh izkIr gks A vr% fofu;ksx izcU/k ds {ks= esa fofHkUu izdkj ds 
fofu;ksx fof/k;ksa dk v/;;u vko”;d gSA 
        fofu;ksx fof/k;kWa eq[; :i ls nks izdkj ds gksrh gSa & izR;{k fofu;ksx 
rFkk vizR;{k fofu;ksxA blds vfrfjDr dqN fofu;ksDrk vYi dky esa rjyrk 
pkgrs gSA pkgs fofu;ksx dh xbZ jkf”k esa of̀) dqN de gh gks A blds foijhr 
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dqN fofu;ksDrk vf/kd ykHk ikus dk mnns”; /;ku esa j[kdj nh?kZdkyhu 
fofu;ksx esa :fp j[krs gSA bl izdkj viuh izkFkfedrk rFkk tksf[ke ogu djus 
dh {kerk ds vk/kkj ij de ;k vf/kd of̀) okys fofu;ksxksa dk p;u fd;k 
tkrk gSA  
fofHkUu izdkj ds fofu;ksx  fuEufyf[kr esa ls dksbZ gks ldrs gSA %& 

1- izR;{k fofu;ksx fodYi&  izR;{k fofu;ksx dks fuEufyf[kr Jsf.k;ksa 

esa ckWaVk tk ldrk gS %& 
1- fuf”pr ewy/ku fofu;ksx &  bu fofu;ksxksa esa ewy/ku dh ifjiDork 

lqj{kk fuf”pr gS rFkk bu ij iwoZ fu/kkZfjr nj ls C;kt feyrk vFkok 
tqM+dj pdzof̀) gksrk jgrk gSA ,sls fofu;ksxksa  ds mnkgj.k 
fuEufyf[kr  gS  %& 
d- udn /kujkf”k dk fofu;ksx vFkkZr cSad vFkok dEiuh esa fQDl 
fMikftV djuk A bl ij C;kt ekfld@=Sekfld@Nekgh@lkykuk  
feyrk  jgrk gS ;k ewy/ku esa tqM+rk jgrk gS  vkSj fuf”pr vof/k ds 
ckn ifjiDork ij ewy/ku ds lkFk tqM+dj okfil fey tkrk gSA 
[k-  cSad esa vFkok Mkd[kkus esa cpr cSad [kkrk ftlesa fuf”pr nj ls 
C;kt tek gksrk jgrk gSA fofu;ksxdrkZ viuh cpr ds vuqlkj 
le;&le; ij jkf”k tek djrk jgrk gS vkSj t:jr iM+us ij jkf”k 
fudky Hkh ldrk gSA  
x-  Mkd[kkus ls tkjh gksus okys jk’Vªh; cpr i=] fdlku fodkl i=] 
lhfulj flVhtu Ldhe] lqdU;k of̀) Ldhe vkfn esa fofu;ksx djuk A 
?k-   ljdkjh izfrHkwfr;kWa ,oa ckWMl tks Hkkjr ljdkj fjtoZ cSd ds 
ek/;e ls le;&le; ij tkjh djrh jgrh gSA 
p- dEifu;ksa ds _.k i= [kjhnuk ftudh vf/kdre vof/k Hkkjr 
ljdkj }kjk iwoZ fuf/kkZfjr gksrh gS bu ij fuf”pr :i ls C;kt feyrk 
gSA 
N- gq.Mh tks ,d izkphu Hkkjrh; fofu;ksx dk lk/ku gS ;g ,d 
fuf”pr le; ds fy, m/kkj dh jkf”k ds cnys cukbZ tkrh gS 
ifjiDork ij ewy/ku ,oa C;kt fey tkrk gSA 

2- ewy izfrHkwfr;ksa esa fofu;ksx & 
        bu ewy izfrHkwfr;ksa esa fofu;ksx ij fuf”pr nj ls C;kt vFkok ykHk 
ugha feyrk gkaykfd ;g ifjorZh; vFkok gLrkUrfjr gksrh gSa vkSj  t:jr iM+us  
ij bUgsa cspk@okfil djuk@ Hkquk;k tk ldrk gSA bu izfrHkwfr;ksa ds mnkgj.k 
fuEufyf[kr gSa & 
1- lerk va”k  & esa fofu;ksx dh xbZ jkf”k ds c<+rs “ks;j feyrs gSa ftu 

ij le;&le; ij lkekU;r% okf’kZd ykHkka”k feyrk jgrk gSA ykHkka”k 
dh jkf”k fuf”pr ugha gksrh A ;g dEiuh ds o’kZ Hkj ds dek, “kq) 
ykHk dk ,d Hkkx gh gksrh gSA blds vfrfjDr va”k ds ewY; esa 
yxkrkj& mrkj p<+ko gksrs jgrs gSa tks ns”k ,oa nqfu;k ds vkfFkZd 
cktkjksa dk ifj.kke gksrs gSA vr% lerk va”k esa fofu;ksx djuk tksf[ke 
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iw.kZ gSA vkSj foijhr ifjfLFkfr;ksa  esa fofu;ksx dh xbZ jkf”k de Hkh gks 
ldrh gSA 

2- iwokZf/kdkj va”k & esa fofu;ksx dqN lqjf{kr gSa bu ij ykHkka”k ,d 
fuf”pr nj ls lerk va”kksa ls igys feyrk gSA dEiuh dks fdlh o’kZ 
ykHk uk gksus dh n”kk esa iwokZf/kdkj va”kksa dks ykHkka”k ugha feyrk ;k 
vxys o’kZ ds ykHkka”k ds lkFk feyrk gS  dEiuh ds lekiu dh n”kk esa 
iwokZf/kdkj va”kksa dh jkf”k lerk va”kksa ls igys pqdkbZ tkrh gSA  

3- ifjorZuh; _.ki=  esa fofu;ksx dh xbZ jkf”k ,d iwoZ fuf”pr vof/k 
ds ckn lerk va”kksa esa ifjofrZr gks tkrh gSA izkjEHk  esa _.ki= ds :i 
esa bu ij C;kt feyrk gS ;k pdzof̀) gksdj tqM+dj lerk va”k fey 
tkrs gSA 

4- E;qpqvy QaM & esa fofu;ksx dh xbZ  jkf”k E;qpqvy QaM ds pqus 
gq;s ,DliVZ O;fDr;ksa ds }kjk fofu;ksx dh tkrh gSA bu fofu;ksxksa ls 
izkIr ykHk dks ljdkjh VSDl pqdkus ,oa iz”kklfud O;; ?kVk dj 
fofu;ksxdrkZvksa esa ckWaV fn;k tkrk gSA fofu;ksxdrkZ ds gkFkksa esa ;g 
iw.kZr;k dj eqDr gksrk gSA bl fofu;ksx esa tksf[ke dh ek=k U;wure 
gksrh gS D;ksafd QaM dk lapkayu ;ksX; ,oa dq”ky O;fDr;ksa ds }kjk 
fd;k tkrk gSA vko”;drk iM+us ij fofu;ksxdrk ciuh jkf”k okfil ys 
ldrk gSA  

3- izfrHkwfrjfgr fofu;ksx& 
       izfrHkwfrjfgr fofu;ksx izR;{k  :i ls fofu;kszdrkZ }kjk Lo;a  vFkok 
nyky ds ek/;e ls fd;s tkrs gSA bu fofu;ksxksa ds mnkgj.k fuEufyf[kr gSa %& 
1- vpy lEifRr&tehu vFkok edku@QSDVjh esa fofu;ksx lcls lqjf{kr 

gS D;ksafd bldh iDdh jftLVªh ljdkjh nLrkostksa esa dh tkrh gSA 
vk/kqfud ;qx esa vpy lEifRr ls yxkrkj vk; gksus ds lkFk&lkFk 
iwathxr ewY; esa of̀) gksrh tkrh gSA  

2- O;kolkf;d m|e & esa fd;k x;k fofu;ksx ykHk dekrk gS ijUrq 
foijhr ifjfLFkfr;ksa esa dHkh&dHkh gkfu Hkh gks ldrh gS ftlds 
ifj.kkeLo:i  fofu;ksx dh xbZ jkf”k de gks tkrh gSA  

3- cU/kd i=  }kjk vpy lEifRr jgu j[kdj :i;k  m/kkj fn;k tkrk 
gS tks fuf”pr vof/k ds ckn C;kt lfgr okfil fey tkrk gSA ;g 
fofu;ksx iw.kZ :i ls lqjf{kr gS D;ksafd  iwoZ fu/kkZfjr vof/k iwjh gksus 
ij ewy/ku ,oa C;kt ugha pqdkus ij lEifRr fofu;ksxdrkZ dh gks tkrh 
gSA  

4- oLrq,Wa  tSls Qly vkus  ds le; lLrh nj ij oLrq,Wa vukt] xqM 
nkysa elkys  vkfn [kjhn dj xksnke esa lqjf{kr j[kuk rFkk ck<+ esa 
vf/kd nke ij ospuk A lkekU;r% ;g fofu;ksx O;kikjh djrs gSA  

5- dykRed f”kYih izkphu ,oa nqyZHk oLrq,Wa & [kjhn dj j[kuk rFkk ckn 
esa irk yxkdj mu oLrqvksa esa :fp k[kus okys O;fDr;ksa@laLFkkvksa dks 
cspdj ykHk dekukA 

4-    vizR;{k fofu;ksx fodYi & 



�ितभूित िव�ेषण व सिंवभाग �ब�ध    MCM-204 

mRrjk[k.M eqDr fo’ofo|ky; 10 
 

      Hkkjr dh vktknh ds ckn d̀f’k] O;kikj ,oa m|ksxksa dk foLrkj gqvk A 
ljdkjh midzeksa dh LFkkiuk gqbZ A fofHkUu ea=ky;ksa ds vUrZxr lekt dY;k.k 
gsrq cgqr dh laLFkk,Wa cukbZ xbZ A dq”ky deZpkjh cukus ds fy, vkS|kSfxd 
izf”k{k.k laLFkkuksa esa Vªsfuax nsdj dq”ky dkjhxjksa dks rS;kj fd;k x;kA cgqr  ls 
ljdkjh foHkkx cuk, x, tks lkekU; tu dh lqj{kk ,oa le`f) ds fy;s dke 
djrh gSa bu lcesa deZpkfj;ksa dh la[;k esa vR;f/kd o`f) gqbZA bu deZpkfj;ksa 
dk Hkfo’; lqfuf”pr djus ds fy;s ljdkj us cgqr Je dY;k.k ;kstuk,Wa 
cukbZA bu ;kstukvksa esa vU; lqfo/kkvksa ds vfrfjDr fofu;ksx fodYi Hkh j[kk 
x;k A dkuwuh :i ls  vizR;{k fofu;ksx vfuok;Z fd;k x;kA blds vykok 
LosfPNd vizR;{k fofu;ksx Hkh miyC/k gSA dqy feykdj  vizR;{k fofu;ksxksa ds 
fuEufyf[kr mnkgj.k gSa & 
1- deZpkjh Hkfo’; fuf/k & izR;sd deZpkjh ds ekfld osru ls ,d dkuwuh 

/kujkf”k dkV dj mlds Hkfo’; fuf/k [kkrs esa tek dj fn;k tkrk gSA 
fu;ksDrk Hkh leku jkf”k mlesa tek djrk gSA deZpkjh Hkfo’; fuf/k 
dkuwu ds vUrZxr 10 ls de deZpkfj;ksa okys laLFkkuksa ij ;g fu;e 
ykxw ugha gksrk A tek jkf”k ij vftZr C;kt mlesa tqM+rk jgrk gS]rFkk 
lsok fuoZr gksus ij leLr jkf”k deZpkjh dks fey tkrh gSA  

2- iS”ku Q.M& dsUnzh; ljdkj }kjk 01 tuojh 2004 ls rFkk mlds ckn 
fu;qDr dsUnzhz; deZpkfj;ksa ds fy;s iS”ku QaM  dh LFkkiuk dh xbZ 
ftlds izko/kku deZpkjh Hkfo’; fuf/k ls vyx gS blesa tek jkf”k dk 
dqN Hkkx lsokfuof̀r ds le; deZpkjh dks fn;k tkrk gS rFkk “ks’k Hkkx 
ls thou dky esa iS”ku nh tkrh gSA 

3- thou chek & thou chek ,d LoSfPNd fofu;ksx gS ijUrq ;g 
nh?ksZdkyhu gksus ds dkj.k vizR;{k fofu;ksx dh Js.kh esa vkrk gSA ifjokj 
dh lkekftd lqj{kk ds lkHk&lkFk fofu;ksx dk ,d egRoiw.kZ lk/ku gSA  

4- VªLV QaM & ;g ;wfuV VªLV vkWQ bf.M;k}kjk LFkkfir gS rFkk bldk 
fofu;ksx fofHkUu Ldheksa esa fufgr gSA  

 vr% ,d fofu;ksDrk viuh izkFkfedrkvksa ds vk/kkj ij vizR;{k  
fofu;ksxksa ds fodYiksa dks pqurk gSA  

1-9   fofu;ksxksa dk oxhZdj.k  
fofHkUu izdkj ds fofu;ksxksa dk oxhZdj.k fuEufyf[kr oxksZ esa fd;k tk ldrk 
gS & 
1- HkkSfrd fofu;ksx &  HkkSfrd dk vFkZ gS fd ge oLrq dks ns[k vkSj  Nw 

ldrs gSa  vFkkZr og gekjh vkWa[kksa ds lkeus gSa HkkSfrd fofu;ksxksa esa 
n`”;eku lEifRr;kWa vkrh gS tSls Hkwfe] Hkou]IykUV] e”khujh] Vªd 
eksVjdkj ]tgkt]vkStkj rFkk blh izdkj ds vU; midj.k A budk 
iz;ksx mRiknu djus ds fy;s fd;k tk ldrk gSa blds vfrfjDr ,slh 
HkkSfrd oLrq,W tks eqY;oku rks gSa ijUrq budk iz;ksx mRiknu ds fy;s 
ugha fd;k tkrk cfYd eqnzk dk fofu;ksx djds lksus pkWanh  rFkk vU; 
/kkrqvksa ds :i esa mUgsa lqjf{kr j[kk tkrk gS ftUgsa vko”;drk iM+us ij 
vklkuh ls cktkj esa cspk tk ldrk gSA 
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2- foRrh; fofu;ksx &a  foRrh; fofu;ksx ls rkRi;Z gS fd ,slh izfrHkwfr;ksa  
dks [kjhnuk ftuesa yxk;k x;k /ku ns”k ds O;kikj ,oa m|ksxksa esa 
yxk;k tkrk gS rkfd mlls ykHk dek;k tk lds rFkk mRiknu djds 
lekt dh vko”;drkvksa dh iwfrZ dh tk ldsA bl oxZ esa lerk va”k] 
iwokZf/kdkjh va”k] _.k i= jk’Vªh; cpr i=] ck.M ljdkjh izfrHkwfr;kW 
avkfn “kkfey gSA  

3- fodz; ;ksX; fofu;ksx &  ,sls fofu;ksx ftUgsa t:jr iM+us ij cktkj 
esa cspk tk ldrk gS] tSls lwpho) “ks;j LVkd ,DlpSt esa vklkuh ls 
osps tk ldrs gSA blh izdkj ck.M rFkk ljdkjh izfrHkwfr;kWa Hkh fodzz; 
djds /kjkf”k izkIr dh tk ldrh gSA 

4- fodz; u gksus okys fofu;ksx  &,slss fofu;ksx ftUgsa cktkj esa cspk ugha 
tk ldrk cfYd vko”;drk iM+us ij /kujkf”k okfil yh tk ldrh 
gS  ;k blds cnys _.k fy;k tk ldrk gS vFkkZr bUgsa cspdj rqjUr 
fofu;ksx dh xbZ jkf”k okfil ugha yh tk ldhA bl oxZ esa cSad fQDl 
fMikftV ]Mkd[kkus dh fofHkUu Ldhesa ¼jk’Vªh; cpr i=] fdlku cpr 
i=] lhfu;j flVhtu tek] lqdU;k tek vkfn½] ifCyd izkfoMSUV Q.M] 
deZpkjh Hkfo’; fuf/k ]thou chek ¼fdruh gh Ldheksa ds vUrZxr½ 
uS”kuy iS”ku flLVe rFkk blh izdkj dh cgqr lh ;kstukvksa esa fd;k 
x;k fofu;ksx A 

5- gLrkUrfjr fofu;ksx & bl oxZ esa og fofu;ksx vkrs gSa ftUgsa 
fofu;ksxdrkZ fdlh vU; O;fDr ds i{k esa gLrkUrfjr dj ldrk gS 
tSls “ks;j] ck.M] ljdkjh izfrHkwfr;kWa vkfn A 

6- vgLrkUrfjr fofu;ksx & bl oxZ esa ,sls fofu;ksx vkrs gSa ftUgsa 
fofu;ksxdrkZ fdlh vU; ds uke gLrkUrfjr ugha dj ldrk tSls 
thou chek ikfylh] Mkd[kkus dh fofHkUu ;kstukvksa esa tek 
jkf”k ]E;qpqvy QaM ]Hkfo’; fuf/k] uS”kuy iS”ku flLVe vkfn A 

1-10   fofu;ksx fu.kZ;ksa dh izfdz;k  
fofu;ksx dk fu.kZ; ysrs le; fuEufyf[kr izfdz;k viukbZ tkrh gS & 
1- fofu;ksx dk mnns”; &  loZizFke fofu;ksxdrkZ vius mnns”; dh iwfrZ 

dk /;ku j[krk gS vFkkZr og viuh Hkfo’; dh vko”;drk dk fopkj 
djrk gS vkSj ,slk fofu;ksx djrk gS rkfd mldh t:jr ds le; 
fofu;ksx jkf”k okfil feyus esa dksbZ :dkoV u gksa A 

2- fofu;ksx laca/kh fofHkUu ;kstukvksa dk fo”ys’k.k&fofu;ksx djrs le; 
fofHkUu miyC/k voljksa dk lko/kkuhiwoZd fo”ys’k.k djuk vko”;d gS  
vFkkZr ewy/ku dh lqj{kk ]fujUrj ykHk]le; ij /ku dh okilh vkfn 
A ,slk djrs le; bu lc igyqvksa ls lacaf/kr Hkwrdky dk fjdkMZ 
ns[kuk pkfg;sA  

3- fofu;ksx dk p;u & fofu;ksx ds fofHkUu voljksa dk fo”ys’k.k djus ds 
ckn mfpr fofu;ksx  dk p;u djuk tSls cSad esa tek] Mkd[kkus dh 
dksbZ Ldhe] ljdkjh izfrHkwfr] ckW.M “ks;j vkfn esa ls fdlh ,d ;k 
vf/kd Ldhe dk p;u djuk A 
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4- fuos”k ,DliVZ dh lsok;sa ysuk & fofHkUu izdkj ds fofu;ksxksa ds fy;s 
vyx&vyx e/;LFk gksrs gSa  tks vius {ks= dh fof”k’V tkudkjh j[krs 
gSA fofu;ksx djrs le; mudh lsok,Wa izkIr djuh pkfg;s D;ksafd os 
foLrkj ls fofHkUu fofu;ksxksa ds ckjs esa vkidks lwpuk nsxsaA  

5- le;&le; ij fuos”kksa esa cnyko djuk & ns”k dh cnyrh gqbZ vkfFkZd 
fLFkfr ds vuq:i le; &le; ij fuos”k dh xbZ fofHkUu Ldheksa dk 
iquZewY;kadu djrs jguk pkfg;s vkSj ;fn vko”;drk gks rks fofHkUu 
fofu;ksxksa esa Qsjcny djrs jguk pkfg;s rkfd fofu;ksx jkf”k;ksa ls 
vf/kdre ykHk izkIr gks ldsA  

6- lEiw.kZ fofu;ksx dh leh{kk & fofu;ksx djus ds ckn Hkwy tkuk mfpr 
ugha gSA lEiw.kZ fofu;ksxksa dks fudky dj ,d lky esa de ls de 
nks ;k rhu ckj mudh leh{kk djds ns[kuk pkfg;s fd vkidk ewy /ku 
lqjf{kr gS vkSj mlesa vis{kk ds vuq:i of̀) gqbZ gS ;k ugha A 

1-11 vkn”kZ fofu;ksx dk;Zdze ds rRo  
     fofu;ksxdrkZ dks fofu;ksx djrs le; izR;sd fofu;ksx dh fo”ks’krkvksa dk 
Kku gksuk pkfg;s A bu fo”ks’krkvksa dks fofu;ksxdrkZ  vius mnns”; ,oa 
izkFkfedrk ds vuqlkj fo”ys’k.k djds fu.kZ; ys fd mls fdruh Hkfo’; dh 
vko”;drk,Wa le; vkus ij  iwjh gks ldsA  
,d vkn”kZ fofu;ksx  dk;Zdze rRo fuEufyf[kr  gS & 
1- fofu;ksx jkf”k dh lqj{kk & loZizFke izR;sd fofu;ksDrk dks vius ewy/ku 

dh lqj{kk ds ckjs esa fuf”pr gksuk pkfg;s A ,slk rHkh laHko gS fd tc 
fofu;ksx djus ls igys ns”k dh lkekU; vFkZO;oLFkk rFkk tgkWa fofu;ksx 
djuk gS mldh fof”k’V vkfFkZd fLFkfr dk lko/kkuhiwoZd v/;;u djuk 
pkfg;s A lqj{kk dh nf̀’V ls ;fn fofu;ksx ij vis{kkd̀r de ykHk Hkh  
izkIr gksrk gS ijUrq fofu;ksx iw.kZr;k lqjf{kr gS rks ;g mfpr gSA  ;fn 
vf/kd jkf”k dk fofu;ksx djuk gS  rks dqy fofu;ksx jkf”k dks rhu 
Hkkxksa esa ckWVk tk ldrk gS vFkkZr iw.kZr;k lqjf{kr ijUrq de ykHk] 
lkekU; lqjf{kr ,oa lkekU; ykHk] vis{kkd̀r de lqjf{kr ijUrq vf/kd 
ykHkA ;g foHksnhdj.k djrs le; fofu;ksxdrkZ dks vusd laxBuksa dh 
izfrHkwfr;ksa dk vgu v/;;u djuk pkfg;sA foHsknhdj.k  vf/kd ek=k esa 
ugha djuk pkfg;s D;ksafd ;g Hkze mRiUu dj ldrk gSA  

2- rjyrk & rjy fofu;ksx ls rkRi;Z ml fuos”k ls gS ftls Hkfo’; esa 
vko”;drk iMus ij rqjUr vFkok de ls de le; udnh ds :i esa 
ifjofrr fd;k tk ldsA fdlh Hkh nSfod vkink ds le; vpkud 
mRiUu gqbZ vko”;drk dks iwjk djus ds fy;s rjyrk dk gksuk t:jh 
gSA bl mnns”; dks iwjk djus ds fy;s fu;ksDrk dks pkfg;s  fd dqN 
jkf”k vYidkyhu]e/;dkyhu] ,oa nh?kZdkyhu izfrHkfr;ksa esa fofu;ksx djsa 
D;ksafd Hkfo’; vfuf”pr gS ftldk iwokZuqeku  ugha yxk;k tk ldrk 
gSA mkgj.k ds fy;s chek ikfylh] Hkfo’; fuf/k]  us”kuy iS”ku 
flLVe ] ,oa vU; iS”ku QaM esa fofu;ksx dh xbZ jkf”k dks rqjUr udnh  
esa ifjofrZr ugha fd;k tk ldrk A vr% ;s nh?kZdkyhu fofu;ksx gSA 
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blds foijhr cSad lkof/k tek dh jkf”k dks C;kt dk uqdlku lgu 
djds ]rqjUr udnh esa a cnyk tk ldrk gSA bu nksuksa ds e/; esa 
dEifu;ksa  ds va”k] _.k i= E;qpqvy Q.M vkfn ,sls fuos”k gSa ftUgs 
e/;kof/k  fofu;ksx dgk tk ldrk gSA  

3- izR;k; dh fujUrjrk &izR;sd fofu;ksx esa ;g vko”;d gS fd fofu;ksx 
dh xbZ jkf”k ij ,d mfpr nj ls izR;k; Hkh feys ftlls Hkfo’; esa 
gksus okyh eagxkbZ ds dkj.k fofu;ksx jkf”k lek;ksftr  gksrh jgs A  vU; 
“kCnksa esa] vk; esa mfpr izR;k; Hkh vR;f/kd egRoiw.kZ gSA blds 
vfrfjDr vk; dh fujUrjrk Hkh ,d egRoiw.kZ ?kVd gSA izR;k; 
yxkrkj Hkh fofu;ksxdrkZ  dks feys] ;g ,d vfuok;Zrk gSA ;g izR;k; 
udn ykHkka”k ds :i esa fey ldrk gSAva”k/kkjh dks va”kks ds ykHkka”k 
ds :i rFkk _.k i=ksa ck.Ml cSad tek ij C;kt ds :i  esa A izR;k; 
dk nwljk ?kVd fofu;ksx ds ewY; esa ifjorZu] tks lkekU;r;k with 
ykHk vFkok gkfu ds :Ik esa tkuk tkrk gSA lkef;d udn izkfIr rFkk 
iwath ykHk nksuksa feydj gh fdlh fofu;ksx ds dqy izR;k; dks tUe nsrs 
gSA  

4- vyx vfLrRo & izR;sd fofu;ksx dh viuh vyx fo”ks’krk gksrh gSA 
vr% vf/kdrj fofu;ksxdrkZ vius dks’kksa dk dqN Hkkx ,sls fuos”kksa  esa 
yxkuk pkgrs gSa ftudk viuk ,d vyx vfLrRo gks tSls opr] [kkrk] 
cSad lkof/k [kkrk] va”k] _.k i= ck.M tehu] ?kj] okgu vkfn A 
izR;sd fofu;ksDrk vius iksVZQksfy;ks esa ,sls fofu;ksxksa dks j[krk gS 
D;ksafd ;g O;fDrxr fu.kZ; rFkk lko/kkuh iwoZd fopkj djds fy;s tkrs 
gSA 

5- iwathxr of̀)  & ,d cqf)eku fuos”kd dsoy izR;k; izkIr djus ds 
mnns”; ls fofu;ksx ugha djrk cfYd fofu;ksx dh xbZ jkf”k esa iwathxr 
o`f) Hkh pkgrk gSA vk/kqfud ;qx esa fuos”k ds iawthxr ewY;ksa esa o`f) 
gksuk ,d egRoiw.kZ fl)kUr gSA vr% fofu;ksDrk dks pkfg;s fd og bl 
ckr dk fo”ys’k.k djs fd Hkfo’; esa fdl izfrHkwfr ds ewY; esa o`f) gksus 
dh vk”kk gSA ;g ,d vR;Ur dfBu ,oa dq”kyrk dk dk;Z gSA vr% 
bls oSKkfud rjhds ls xgu fo”ys’k.k ds vk/kkj ij v/;;u djuk 
pkfg;s] cktkj lV~Vs ,oatq, ds vk/kkj ij ugha A 

6- dz; “kfDr esa LFkkf;Ro gksuk &vk/kqfud ;qx esa lkjh nqfu;k esa 
eqnzkLQhfr ds dkj.k yxkrkj eagxkbZ c<+rh tk jgh gSA ftlds 
QyLo:i fofu;ksx dh xbZ jkf”k dk okLrfod ewY; yxkrkj ?kVrh tk 
jgh gSA vr% nks ckrksa dk /;ku j[kuk pkfg;s& 

 d&  fofu;ksx m/kkj fy;s gq, /ku ls ugha djuk pkfg;s A 
      [k&  fofu;ksx dh xbZ jkf”k esa bruh of̀) vo”; gks fd og 

eqnzkfLQhfr ds dkj.k okLrfod ewY; esa gksus okyh deh dks iwjk 
djus ds ckn Hkh of̀) dj ldsA  

7- dj ykHk &Hkkjr esa cgqr ls ,sls fofu;ksx Hkh gSa ftu ij vk;dj esa 
NwV feyrh gS tSls bDfoVh fydM lsfoax Ldhe] ifCyd izkfoMSUV Q.M] 
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jk’Vªh; cpr i=] Hkfo’; fuf/k] thou chek vkfnA dj dh NwV rqjUr 
feyu ds dkj.k okLrfod fuos”k dh jkf”k] dj dh NwV ?kVkus  ds ckn 
de gks tkrh gSA tcfd izR;k; iwjh jkf”k ij feyrk gS  blls 
fofu;ksxdrkZ dks nksgjk ykHk gksrk gSA 
vFkkZr de jkf”k nsdj vf/kdewy jkf”k tek gksrh gS rFkk mlls izkIr 
gksus okyk ykHk@C;kt@cksul Hkh dj eqDr gksrk gSA ijUrq ,sls 
fofu;ksx dsoy nh?kZdkyhu vko”;drkvksa ds fy;s gh mfpr gSA  

8- xksiuh;rk & ,d dq”ky fofu;ksxdrkZ ,slh izfrHkwfr;ksa esa fofu;ksx 
djuk pkgrk gS ftUgsa xksiuh; j[kk tk lds rFkk ftlls izkIr gksus 
okyh vk; dk Hkh fdlh dks irk uk py ldsA izkphu dky esa ,sls 
fofu;ksx  dh Js.kh esa lksuk] pkanh] ghjs] tokgkjkr ,oa flDds gksrs FksA 
bUgsa viuh bPNkuqlkj xksiuh; j[kuk laHko Fkk vkSj le; vkus ij 
gLrkUrfjr Hkh gksrs Fks A vktdy fofu;ksx fofHkUu izdkj dh 
izfrHkwfr;ksa esa fd;k tkuk laHko gS ftUgsa xksiuh; ds lkFk lqjf{kr 
j[kdj le; vkus ij gLrkUrfjr Hkh fd;k tk ldrk gS rFkk 
vko”;drk iM+us ij udnh Hkh fd;k tk ldrk gSA 

9- oS/kkfudrk &fofu;ksfxrk dks pkfg;s fdog fofu;ksx ds laca/k esa ns”k esa 
orZeku dkuwuh igyqvksa dk /;ku j[ks tSls dEifu;ksa ds va”k [kjhnrs 
le; bl ckr dk /;ku j[kuk fdos ekU;rk izkIr LVkd ,DlpSt esa 
lwpho) gks ftlls vko”;drk iM+us ij mUgsa udnh esa ifjofrZr fd;k 
tk lds blds vfrfjDr Mkd[kkus dh fofHkUu cpr ;kstuk,W] ;wfuV 
VªLV ] thou chek fuxe vkfn Hkh dkuwuh :i ls lgh ,oa lqjf{kr gSaA 

1-12  lkjka”k  
   izR;sd O;fDr viuh orZeku vko”;drkvksa esa ls R;kx djds] Hkfo’; ds 
fy;s dqN cpr djrk gSA ;g cpr ,slh txg fuos”k djrk gS tgkWa ij 
mls ,d fuf”pr izR;k; feys rFkk mlds ewY; esa of̀) Hkh gksrh jgs A ;g vfr 
vko”;d blfy;s Hkh gS D;ksafd eagxkbZ ds nj esa yxkrkj of̀) gksrh jgrh gSA 
fofu;ksx ds rhu igyw 1- le;] 2- orZeku miyC/k jkf”k o 3- fofu;ksx ij 
ykHk gSa A fofu;ksx lksp le> dj fd;k tkrk gSA fofu;ksx tq, ,oa lVVs ls 
fHkUu gSA fofu;ksx djus ds fy;s fuos”kd ds ikl nks fodYi gSA ,d okLrfod 
lEifRr;kWa  ,oa nwljs foRrh; lEifRr;kWa A  
     fuos”kd dks bl ckr dk Hkh /;ku j[kuk gS fd izR;{k ;k vizR;{k fuos”k 
djuk gSa fuos”kd de tksf[ke dh fLFkfr esa ljdkjh vFkok fuf”pr vk; okyh 
izfrHkwfr;ksa  esa fuos”k dj ldrk gSA vf/kd tksf[ke okyk fuos”kd iwwath cktkj 
vFkok vU; LFkkuksa esa fuos”k dj ldrk gSA ,d fuos”kd dks vius fuos”k dks 
djus esa izFke fofu;ksx dk mnns”; ] f}rh; fofu;ksx dh ;kstuk,Wa ] r`rh; 
fofu;ksx dk p;u] prqFkZ fo”ks’kKksa dh lsok;sa ysuh pkfg;s A 

1-13  “kCnkoyh  
fofu;ksx & orZeku dks’k esa vk; dk vtZu gsrq fuos”k djuk A 
foRrh; fofu;ksx & foRrh; lEifRr;ksa esa fuos”k  
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lV~Vk & vuqekfur ewY;ksa ds vk/kkj ij fuf”pr vof/k ds ckn dk lkSnk  
tqvk& fcuk lksps le>s] fcuk vk/kkj ysunsu 
okLrfod lEifRr;kWa& ewrZ :i esa fuos”k dh xbZ lEifRr;kWa  

1-14  cks/k iz”u  
fjDr LFkkuksa dh iwfrZ dhft;s & 
1- foRr m|ksxksa dk &&&gSA 
2- foRrh; fu’iknu ds fo”ys’k.k o fu’iknu dk dk;Z&&& djrk gSA 
3- fofu;ksx ,d &&& fdz;k gSA 
4- fofu;ksx ,d && izfdz;k gSa 
5- fofu;ksx dk eq[; mnns”; &&& gSa 
6- fuos”kd dks dj ykHk] dz; “kfDr LFkf;Ro&& pkfg;s A 
fuEufyf[kr esa ls dkSu lk dFku lR; vkSj dkSu lk vlR; gSa & 
1-  fofu;ksx djuk ,d vkfFkZd fdz;k gSa 
2- foRrh; fofu;ksx dsoy ljdkjh izfrHkwfr;ksa esa fd;k tkrk gSA 
3- fofu;ksx ,oa lVVk ,d gh gSa 
4- tq, dk ykHk ;k gkfu foosdiw.kZ vkfFkZd fofu;ksx ugha gSA 
5- fofu;ksx dk eq[; mnns”;vf/kdre vk;] iwath of̀) gSa 
6- fofu;ksx ls izR;k; dh fujUrjrk ugha gksuh pkfg;s A 

1-15  cks/k iz”uks ds mRrj  
fjDr LFkkuksa ds mRrj & 
1- thou jDr]  2- mPp izcU/k]  3- vkfFkZd]  4- nh?kZdkyhu]  5- vf/kdre vk; 
iwath esa o`f)]  6- ns[kuk 
lR;@vlR; ds mRrj & 
1- lR;   2- vlR;  3- vlR;  4- lR;  5- lR;  6- vlR; 

1-16  Loij[k iz”u  
1- fofu;ksx dk D;k vFkZ gS]\ blds D;k mns”; gSa\ 
2- fofu;ksx ,oa lVVs esa D;k varj gSa \ 
3- fofu;ksx ,oa tq, esa D;k varj gS\ 
4- ,d fuos”kd dks fofu;ksx djrs le; fdu ckrksa dk /;ku j[kuk pkfg;s 

\ 
5-  fofu;ksx fu.kZ;u izfd;k ij ys[k fy[ksa A 
6- ,d vkn”kZ fuos”k esa fdu rRoksa dk lfEefyr gksuk vko”;d gSa \ 

1-17 lUnHkZ iqLrdsa 
1. Basics of Financial Management, Dr. V.K. Saxena, Sultan Chand 

& sons 
2. Financial Management- Principles and Practice, Dr. S.N. 

Maheswari, Sultan Chand & Sons 
3. Investment Analysis and Financial Management – A 

Contemporary Approach- Dr. R.P. Rustagi, Sultan Chand & Sons 
4. Financial and Investment Management – Anbarasu, Janakiraman. 
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bdkbZ 2  izfrHkwfr % vo/kkj.kk ,oa izdkj (Security Concept 

and Types) 
bdkbZ dh :ijs[kk 

2-1  izLrkouk  
2-2  izfrHkwfr;ksa ds izdkj  
2-3  va'k  

2-3-1 lerk va'kks dh fo'ks"krk,a  
2-3-2 lerk va'kks ds ykHk  
2-3-3 lerk va'kks dh gkfu;ka  

2-4  iwokZf/kdkj va'k  
2-4-1  iwokZf/kdkj va'kks ds izdkj  
2-4-2  iwokZf/kdkj va'kks dh fo'ks"krk,a  
2-4-3  dEiuh dks iwokZf/kdkj va'kks ds YkkHk  
2-4-4  iwokZf/kdkj va'k/kkfj;kas dks ykHk  
2-4-5  iwokZf/kdkj va'kks dh gkfu;ka  

2-5  LohV lerk va'k 
2-6  _.ki=@ ck.Ml  

2-6-1  _.ki=ks ds izdkj  
2-6-2  _.ki=ks dh fo'ks"krk,a  
2-6-3  _.ki=ks dk egRo ;k ykHk  
2-6-4  _.ki=kas dh gkfu;ka  
2-6-5  va'kks ,oa _.ki=ks esa vUrj  

2-7 E;qpqvy Q.M  
2-7-1 E;wpqvy Q.M dh fo'ks"krk,a  
2-7-2  E;qpqvy Q.M lapkyu dk jpukrU= 
2-7-3  E;qpqvy Q.M ds izdkj  
2-7-4  E;qpqvy Q.M ds ykHk  

2-8  O;qRifr dk vFkZ 
2-8-1  O;qÙkIkfr dh fo'ks"krk,a  
2-8-2  O;qÙkifr cktkj ds f[kykM+h 
2-8-3  O;qÙkifr;ksa ds izdkj  

2-9  O;qÙkifr;ksa dh lajpuk  
2-9-1  fodYi  
2-9-2  Hkkoh rFkk vfxze lkSns  
2-9-3  vnyk&cnyh 

2-10  lkjka'k  
2-11  'kCnkoyh  
2-12  cks/k iz'u  
2-13 cks/k iz'uks ds mÙkj  
2-14  Loij[k iz'u  
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2-15 lUnHkZ iqLrdsa 

m)s';  
bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd% 

• izfrHkwfr;ksa ds fofHkUu izdkjks dk Kku izkIr djsxsaA 

• lerk] iwokZf/kdkj] _.ki=ksa ds ckjs esa tku ldsaA 

• lerk] iwokZf/kdkj] _.ki=kas ds ckjs esa tku ldsaA 

• E;wpqvy Q.M fo'ks"krk,a] izdkj] ykHk le> ldsaA  

• O;qÙkifr dk vFkZ] fo'ks"krk,a] f[kykM+h] izdkj dh tkudkjh izkIr dj 
ldsaA  

• fodYi] Hkkoh rFkk vfxze lkSns] vnykcnyh ds ckjs esa crk ldsaA  

2-1  izLrkouk  
 izfrHkwfr ,d ,slk izi= gS tks ,d fuos'kd dks fuf'pr vFkok vfuf'pr 
izR;k; ds izfrQy eas fuos'k djus dk volj iznku djrk gSA buesa fuEufyf[kr 
lfEefyr gSA va'k] LVkWd] ck.Ml] _.ki= ,oa vU; izfrHkwfr;ka ftudk fdlh 
ekU; LVkWd ,Dlpsat esa O;ogkj gksrk gSA ,slh izfrHkwfr;ksa dks dEiuh] fuxe] 
ljdkjh laLFkkuksa] dsUnzh; ljdkj] jkT; ljdkj ,oa xSj ljdkjh laLFkkuksa }kjk 
tkjh fd, tkrs gSA mijksDr lHkh fdlh fof'k"V m)s'; gsrq izfrHkwfr;ksa dk 
fuxZeu djds iwath ,df=r djrs gSA  
 ,d dEiuh dh O;olk; izkjaHk djus ds fy, fofHkUu izdkj dh 
okLrfod lEifÙk;ksa dh vko';drk gksrh gS tSls Hkwfe] Hkou] e'khu] dPpk eky 
vkfnA blds vfrfjDr mRiknu rFkk O;kikj dk lapkyu djus ds fy, 
dk;Z'khy iwath dh Hkh vko';drk gksrh gSA lEifÙk;ksa dks [kjhnus rFkk dk;Z'khy 
iwath ds fy, fofu;ksx dh vko';drk gksrh gSA dEifu;ka ;g fofu;ksx fofHkUu 
izdkj dh izfrHkwfr;ka tkjh djds izkIr djrh gS tSls va'k] _.ki= vkfnA 
izfrHkwfr;ksa esa 'kq) fuf'pr ykHk iznku ugha djrh tSls lerk va'kA vU; 
izfrHkwfr;kaa fuos'kd dks le;kuqlkj fuf'pr ykHk@ C;kt nsrh gS tSls 
_.ki= ,d dq'ky dEiuh bu nksuks izdkj dh izfrHkwfr;ksa esa mfpr lkeUtL; 
LFkkfir djds vius fy, iwath dk izcU/k djrh gSA  

2-2-  izfrHkwfr;ksa ds izdkj (Types of Secuirties)  
fofHkUu dEifu;ka rFkk fofÙk; laLFkk,a fofHkUu izdkj dh izfrHkwfr;kasa dk 

fuxeZu djds iwath tqVkrh gSA ,slk djrs le; uk dsoy viuh t:jrksa dk 
/;ku j[kk tkrk gSA cfYd fofHkUu izdkj ds fofu;ksDrkvksa dh fofu;ksx lEcU/kh 
vko';drkvksa dh iwfrZ dk /;ku j[kk tkrk gSA bu nksuksa ckrksa dks /;ku esa 
j[krs gq, rFkk izR;k; ds vk/kkj ij izfrHkwfr;ksa dks fuEu Hkkxksa esa oxhZd̀r fd;k 
tk ldrk gSA  
1- va'k  
2- _.ki=@ ck.M 
3- lgk;d ¼xkS.k ½ izfrHkwfr;ka  
4- fefJr izfrHkwfr;ka  
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5- E;wpy Q.M ;wfuV  
fuxZeu ds vk/kkj ij izfrHkwfr;ksa dk oxhZdj.k fuEu izdkj fd;k tk ldrk gSA  
1- izkFkfed izfrHkwfr;k¡ & tks igyh ckj izR;{k :Ik ls fuxfeZr dks xbZ 

gksaA mnkgj.k ds fy, lerk va'k] iwokZf/kdkj va'k] _.ki= ,oa ck.M 
vkfnA fuos'kd bu izfrHkwfr;ksa dks izR;{k :Ik [kjhnrk gSA 

2- f}fr;d izfrHkfr;ka (Secandary Security)- ;s izfrHkwfr;ka dEiuh }kjk 
igys ls tkjh dh xbZ gksrh gSA 

3- lgk;d izfrHkwfr;ka (Derivatives) & lgk;d izfrHkwfr;ka mu fofÙk; 
laLFkkvkas ds izi= gS ftuds ewY; fofÙk; midj.k@ izfrHkwfr;ksa ds ewY;ksa 
ij vk/kkfjr gksrs gS tSls Vªstjh fcy] forward Transactions, vkI'ku] 
LoSi vkfnA  

izkFkfed rFkk f}rh;d cktkj esa vUrj 
(Differnece between Primary and Secondary Markets) 
vk/kkj izkFkfed cktkj f}rh;d cktkj 

izfrHkwfr;ksa dh 
izd`fr  

izkFkfed cktkj ubZ 
izfrHkwfr;ksa ds lkFk 
O;olk; djrk gS vFkkZr~ 
os izfrHkwfr;k¡ tks igys 
miyC/k ugha Fkh rFkk 
izFke ckj cktkj esa vkbZ  

f}rh;d cktkj iqjkuh 
izfrHkwfr;ksa dks pykrk gS 
vFkkZr os izfrHkwfr;k¡ tks 
igys fuxZfer dh tk 
pqdh gS rFkk 'ks;j cktkj 
esa igys ls budk Ø; 
&foØ; gksrk gSA  

foÙkh; iks"k.k dh 
izd`fr  

izkFkfed cktkj izfrHkwfr 
tkjh djus okyh dEiuh 
dh vfrfjDr iwath tqVkrh 
gSA vr% dEiuh ds 
foÙkh; dks"k esa o`f) gksrh 
gSA  

f}rh;d cktkj lEcfU/kr 
dEiuh dks vfrfjDr foÙk 
iks"k.k ¼iznku½ ugha djrhA  

laxBu  izkFkfed cktkj fdlh 
laxBu ij vk/kkfjr ugha 
gSA cfYd fuos'kd 
izR;{k :Ik ls vkosnu 
djrk gSA 

f}Rkh;d cktkj 
LVkWd ,DLpsat ds ek?;e 
ls lapkfyr gksrk gSA 
bldk ,d HkkSfrd 
vfLrRo gSA  

izkFkfed rFkk f}rh;d cktkj esa lekurk,¡ 
(Similarities between Primary and Secondary markets) 

1- fyfLVax (Listing)- izkFkfed cktkj esa fu;fer izfrHkwfr;k¡ LFkk;h :Ik ls 
LVkd ,Dlpsat esa lwphc) gksrh gSA f}rh;d cktkj dk Ø;&foØ; 
Hkh ;gha gksrk gSA 

2- LVkd ,DLpsat (Stock Exchange)& 'ks;j cktkj ubZ fuxZfer 
izfrHkwfr;ksa rFkk igys ls lwphc) nksuksa esa fu;a=.k ,oa ysu&nsu dk 
lapkyu djrk gSA  
fofHkUu izdkj dh izfrHkwfr;ksa dk foLr̀r v/;;u uhps fn;k x;k gSA  
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2-3  va'k (Share)   

va'k dk vFkZ gS] dEiuh esa va'k/kkjh dk fdruk fgr gSA QkjoSy ds 
'kCnksa esa ] ^^va'k dEiuh esa va'k/kkjh dk fgr gksrk gS ftldk ekiu nzO; dh ,d 
fuf'pr /kujkf'k esa gksrk gSA ftUgsa igys rks nkf;Ro ds vk'k; ls nwljk fgr ds 
vk'k; ls O;Dr fd;k tkrk gSA  
According to Farewell , “A share is the interest of a shareholder in the 
company measured by a sum of money for the purpose of liablitiy in the 
first place, and of interest in the second .  
Hkkjrh; dEiuh vf/kfu;e ds vuqlkj va'k fuEu izdkj ds gks ldrs gSA  
1- lerk va'k ¼Equity Shares)- lerk va'kksa dks lk/kkj.k va'k Hkh dgrs 

gS tks dEiuh ds okLrfod ekfydksa dh iwath dk izfrfuf/kRo djrs gSA 
lerk va'k/kkjh dEiuh ds okLrfod Lokeh gksrs gS rFkk dEiuh dk 
lapkyu] lerk va'k/kkfj;kas ds izfrfuf/k ds :Ik esa lapkyd e.My }kjk 
dh tkrk gSA lerk va'kks ij ykaHkk'k] _.ki=ks ij C;kt ds Hkqxrku 
rFkk iwokZf/kdkj va'kks ij ykaHkk'k ds Hkqxrku ds ckn fd;k tkrk gSA vr% 
lerk va'k/kkjh cps gq, 'ks"k ykHk ds ekfyd gksrs gS vkSj ;g ykHk 
de ;k vf/kd gks ldrk gSA  

2-3-1 lerk va'kks dh fo'ks"krk,a (Characteristics of equity Shares)  

lerk va'kksa dh fuEufyf[kr fo'ks"krk,a gSA  
1- ykaHkk'k (Divided) & lerk va'kks ij ykaHkk'k lcls ckn esa fn;k tkrk 

gSA ldy YkkHkks esa ls lkjs [kpsZ C;kt ,oa dj nkf;Ro ?kVkus ds ckn 
tks jkf'k cprh gS mlesa ls 2% lkekftd lqj{kk rFkk iwokZf/kdkj v'kksa 
ij ykaHkk'k nsus ds ckn dqN jkf'k lkekU; fjtoZ esa j[kh tkrh gS rFkk 
'ks"k jkf'k lerk va'k/kkfj;ksa dks ykaHkka'k ds :Ik esa nh tkrh gSA  

2- erkf/kdkj (Right of Voting) &izR;sd lerk va'k/kkjh dks lkekU; 
lHkk esa er nsus dk vf/kdkj] mlds lerk va'kks dh la[;k ij fuHkZj 
djrk gS vFkkZr ,d va'k dk ,d er gksrk gSA blh ds vk/kkj ij 
lerk va'k/kkfj;ksa }kjk lapkyd eaMy dk pquko fd;k tkrk gS tks 
dEiuh dk lapkyu djrs gS vkSj lerk va'k/kkfj;ksa dk vizR;{k 
fu;U=.k gksrk gSA  

3- lhfer nkf;Ro (Limited Liability)  &lerk va'k/kkjh dk nkf;Ro 
mlds lerk va'kks dh vafdr ewY; (Face Value) rd lhfer gSA 
dEiuh ds lekiu dh n'kk esa lerk va'k/kkjh dk nkf;Ro va'kks ds ewY; 
rd gh lhfer jgrk gSA ijUrq ;fn lerk va'kksa ij dqN jkf'k vns; 
(unpaid) gS rks dEiuh mruh jkf'k lerk va'k/kkjh ls ekax ldrh gSA  

4- vf/kdkj va'k (Right Shares) &;fn dEiuh vfrfjDr iwath tqVkuk 
pkgrh gS rks vfrfjDr lerk va'k] orZeku va'k/kkfj;ksa dsk 
vkuqikfrd :Ik esa izLrkfor fd, tk,axsaA bUgsa vf/kdkj va'k dgrs gSaA 
bUgsa leewY; vFkok izheh;e ij tkjh fd, tk ldrs gSA lerk 
va'k/kkjh vf/kdkj va'k ikus dk viuk gd fdlh vU; ds uke gLrkrj.k 
dj ldrk gSA  
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5- cksul va'k (Bonus Share) & vforfjr ykHkksa] va'k izhfe;e [kkrk rFkk 
lkekU; fjtoZ dk ;ksx djds dEiuh orZeku lerk va'k/kkfj;aks dks 
vkuqikfrd :Ik ls cksul 'ks;j tkjh dj ldrh gSA cksul 'ks;j ikus ds 
fy, orZeku va'k/kkjh dks uk rks dEiuh dks dqN nsuk iM+rk gS vkSj uk 
gh ljdkj dks VSDl nsuk iM+rk gSA  

6- ifjidork (Matruity)  &lerk va'k/kkjh dEiuh dks LFkk;h iwath iznku 
djrs gSA dEiuh ds thoudky esa bls okfil ugha ekax ldrs gSA vr% 
lerk v'ka/kkfj;kas dks iwath daEiuh ds lekiu ij gh okfil feyrh gSA  

7- va'kksa dks Buy Back ( Buy Back of Share) & orZeku dEiuh 
vf/kfu;e ds vuqlkj ^^dEiuh vius }kjk tkjh fd, x, lerk va'kks 
dks okfil [kjhn ldrh gSA okfil [kjhn leewY; vFkok vU; ewY; ij 
dh tk ldrh gSA  

8- lEifÙk;ksa ij nkok  (Claim on Assets) &dEiuh ds lekiu dh n'kk 
esa lerk va'k/kkfj;ksa dks dEiuh dh lEifÙk ds cps dqps Hkkx ij gh 
nkok feyrk gSA dEiuh ds lekiu dh n'kk esa fuf'pr fu;eksa ds 
vUrxZr deZpkfj;ksa dk osru] ljdkjh VSDl] ysunkjksa dk Hkqxrku rFkk 
iwokZf/kdkj va'k/kkfj;ksa ds nkoksa dks iwjk djus ds ckn dqN 'ks"k cprk gS 
rks ml ij lerk va'k/kkfj;ksa dks vf/kdkj gksrk gSA vFkkZr cph gq, 
jkf'k lerk va'k/kkfj;ksa dk vf/kdkj gksrk gSA] vFkkZr cph gq, jkf'k 
lerk va'k/kkfj;ksa esa vkuqikfrd ckaV nh tkrh gSA  

2-3-2 lerk va'kksa ds ykHk (Advantages of Equity shares) %& 

1- dEiuh ds Åij lerk va'kks ij fuf'pr nj ls ykaHkk'k nsus dk nkf;Ro 
ugha jgrkA  

2- lerk va'k dEiuh dh ewy iwath gSA bldk iz;ksx LFkk;h lEifÙk 
[kjhnus ds fy, fd;k tk ldrk gS tSls Hkwfe] Hkou] IykWUV] e'khujh 
vkfnA 

3- lerk va'kksa dh jkf'k dk dEiuh ds pyrs jgus dh voLFkk esa Hkqxrku 
djus dk dskbZ nkf;Ro ugha jgrkA 

4- lerk va'k/kkjh dEiuh dh lk/kkj.k lHkk esa vius 'ks;jksa ds vuqikr esa 
oksV nsus ds vf/kdkjh gksrs gSA 

5- ;fn dEiuh dk lapkyu dq'ky izcU/k eaMy ds gkFk esa gS rks dEiuh 
dh lk[k c<+rh gS vkSj lerk va'k/kkfj;ksa dks vf/kd ykHkka'k rFkk 
iwathxr ewY; esa of̀} gksrh gSA 

 

2-3-3-  lerk va'kksa dh gkfu;k¡ ¼Disadvantage of Equity Shares) :-  

1- lerk va'kks ij ykHkka'k nsus ds fy, dEiuh dks igys viuh vk; ij 
vk;dj pqdkuk gksrk gS vkSj mlds ckn cph gqbZ jkf'k esa ls ykHkak'k 
fn;k tkrk gSA ftl ij ykaHkk'k forj.k dj dEiuh dks pqdkuk gksrk 
gSA 
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2- ;fn dEiuh dqN iwath _.ki= tkjh djds izkIr djs rks bu ij fn;k 
tkus okyk C;kt dEiuh dk [kpZ ekuk tkrk gS rFkk C;kt ?kVkus ds 
ckn cph gqbZ vk; ij dj yxrk gSA vr% dEiuh dks lerk ij O;kikj 
dk ykHk feyrk gSA  

3- dHkh dHkh dsoy lerk va'k iwath ls vfriwathdj.k dh lEHkkouk gks 
tkrh gsA  

4- dEiuh dk izac/k vius gkFk esa ysus ds m)s'; ls lerk va'k/kkfj;kas esa 
xqVcUnh gksus dh lEHkkouk gks tkrh gSA 

5- mPp nj ij ykaHkk'k nsus ls 'ks;j cktkj esa va'kkas dk ewY; c<+ tkrk gSA 
rFkk blesa lV~Vsckth vkjaHk gks tkrh gS dHkh vpkud ykHkksa esa deh 
gksus ds dkj.k de nj ij ykaHkk'k nsus ls 'ks;j ds ewY; eas fxjkoV vk 
tkrh gS ftlls okLrfod fofu;ksDrk dks gkfu mBkuh iM+ ldrh gSA  

6- tks fofu;ksDrk LFkk;h :Ik ls vk; izkIr djus ds fy, lwjf{kr 
izfrHkwfr;ksa esa fofu;ksx djuk pkgrs gS muds fy, lerk va'kks esa 
fofu;ksx djuk vkd"kZd ugha gksrkA 

2-4 iwokZf/kdkj va'k (Preference Share)  

iwokZf/kdkj va'k/kkfj;kas dks ykaHkk'k ,d fuf'pr nj ls ijUrq lerk 
va'k/kkfj;ksa ls igys feyrk gSA blh izdkj dEiuh ds lekiu dh n'kk esa iwath 
dh okfilh lerk va'k/kkfj;ksa ls igys gksrh gSA ckgjh nkf;Roksa dk Hkqxrku djus 
ds ckn iwokZf/kdkj va'k/kkfj;ksa dks iwath dh okfilh dh tkrh gSA iwokZf/kdkj 
va'k/kkfj;ksa dks lk/kkj.k lHkk esa Hkkx ysus rFkk oksV Mkyus dk vf/kdkj ugha 
gksrkA vr% dEiuh ds izcU/k eas budh dksbZ Hkkxhnkjh ugha gksrhA os dsoy rHkh 
er ns ldrs gS tcfd mlds fgr izHkkfor gksrs gksaA os O;fDr vius fuos'k ij 
fujUrj izR;k; pkgrs gS os iwokZf/kdkj va'kks dks izkFkfedrk nsrs gSA 

2-4-1 iwokZf/kdkj va'kks ds izdkj & (Types of Prefernce shares) & 

iwokZf/kdkj va'k dbZ izdkj ds gksrs gS tks fuEufyf[kr gSA  
1- lap;h iwokZf/kdkj va'k (Cumulative Preferene shares)- bu va'kks ij 

ykaHkk'k fuf'pr nj ls vftZr gksrk gSA ;fn fdlh o"kZ dEiuh ds ikl 
foHkkT; ykHk miyC/k ugha gksrs] rks ,sls va'kks ij vxys ;k vkus okys 
o"kksZ esa] fiNys o"kksZ ds ykaHkk'k dk Hkqxrku Hkh fd;k tkrk gSA mlds 
ckn gh lerk va'k/kkfj;kas dks ykaHkk'k fn;k tk ldrk gSA   

2- vlap;h iwokZf/kdkj va'k (Non Cumulative Preference  share) &,sls 
va'k/kkfj;kas dks fiNys o"kksZ dh cdk;k ykaHkk'k jkf'k dks izkIr djus dk 
dksbZ vf/kdkj ugha gksrk gSA ftl o"kZ dEiuh ds ikl foHkktu ;ksX; 
ykHk gksxk ;s dsoy ml o"kZ ds ykaHkk'k dks ikus ds vf/kdkjh gksxsaA  

3- 'kks/; iwokZf/kdkj va'k (Readeemable Preference Shares)- dEiuh 
'kks/; iwokZf/kdkj va'k/kkfj;kas dks iwath dh okfilh ,d fuf'pr le; ds 
ckn dj ldrh gSA ,sls va'k tkjh djus ds fy, dEiuh vf/kfu;e esa 
le;&le; ij dqN izfrca/k fu/kkZfjr fd, x, gSA iwath dh okfilh ls 
igys 'kks/; iwokZf/kdkj va'k iw.kZ iznr (Fully Paid up½ gksus pkfg,A  
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4- lgHkkxh iwokZf/kdkj va'k (Participating Preference shares )- ,sls 
va'k/kkfj;kas dks dEiuh ds vfrfjDr ykHkks esa ls vfrfjDr ykaHkk'k fn;k 
tkrk gSA ;g ckr dEiuh ds ik"kZn vUrfu;eksa esa Li"V :Ik ls fy[kh 
gksuh pkfg, fd vfrfjDr ykaHkk'k fdl vk/kkj ij fn;k tk,xkA  

5- xSj lgHkkxh iwokZf/kdkj va'k (Non Participating preference 
shares) %& ;s 'ks;j lk/kkj.k iwokZf/kdkj okys gksrs gSA ftUgsa dsoy ,d 
fuf'pr nj ls ykaHkk'k fn;k tkrk gS rFkk dEiuh ds vfrfjDr ykHkks esa 
ls dksbZ fgLlk ugha fn;k tkrkA  

6- ifjorZuh; iwokZf/kdkj va'k (Convertible preference shares) -,sls 
va'k tkjh djrs le; va'k/kkfj;kas dks ;g vf/kdkj fn;k tkrk gS fd 
os ,d fuf'pr le; ds ckn iwokZfu/kkZfjr nj ij vFkok ifjorZu ds 
le; fu/kkZfjr nj ij vius iwokZf/kdkj va'kks dks lerk va'kks esa 
ifjofrZr dj ldsA ;g vf/kdkj Hkh dEiuh ds ik"kZn vUrfuZ;e }kjk 
iznku fd;k tkrk gSA 

2-4-2 iwokZf/kdkj va'kks dh fo'ks"krk,a (Featurs of preference shares)  

iwokZf/kdkj va'kks dh izeq[k fo'ks"krk,a fuEufyf[kr gSA  
1- ykaHkk'k (Dividend) &iwokZf/kdkj v'kksa ij ,d fuf'pr nj ls ykHkka'k 

fn;k tkrk gS tks lerk va'k/kkfj;ksa ls igys fn;k tkrk gSA vk;dj 
pqdkus ds ckn 'ks"k foHkkT; ykHkksa esa ls loZizFke iwokZf/kdkj va'kks ij 
fuf'pr nj ls ykaHkk'k fn;k tkrk gSA  

2- lEifÙk;ksa ij nkok (Cliams of Assets ) & dEiuh ds lekiu dh n'kk 
esa iwath dh okfilh ds fy, lerk va'k/kkfj;kas ds eqdkcys iwokZf/kdkjh 
va'k/kkfj;kas dk igyk vf/kdkj gksrk gSA iwokZf/kdkj va'k/kkjh dEiuh ds 
okLrfod ugha gksrs] vr% dEiuh ds lekiu dh n'kk esa bUgsa dEiuh dh 
lEifÙk;ksa esa ls vfrfjDr jkf'k ikus dksbZ vf/kdkj ugha gksrkA 
fu;U=.k (Control)-  lkekU;rk iwokZf/kdkj va'k/kkfj;ksa dks oksV nsus dk 
vf/kdkj ugha gksrkA vr% dEiuh ds izca/k ij mudk fu;U=.k ugha 
gksrkA iwokZf/kdkj va'k/kkjh vius fgrks dh j{kk ds fy, oksV nsus dk 
vf/kdkj j[krs gSA 
 

3- ifjiDork (Maturity)  &orZeku esa ,d dEiuh 'kks/kuh; iwokZf/kdkj 
va'kks dk fuxeZu dEiuh vf/kfu;e ds vUrxZr ,d lhfer le; ds fy, 
gh dj ldrh gSA v'kks/kuh; iwokZf/kdkj va'k tkjh ugha fd, tk ldrs 
gSA ifjidork ls igys bu va'kks dk iw.kZnÙk gksuk vko';d gSA Hkqxrku 
djus ds fy, dEiuh lafpr ykHk] 'kks/kuh; lafpr iwath [kkrk] 'ks;j 
izhfe;e vFkok u, 'ks;j tkjh djds fd;k tk ldrk gSA  

4- izfrHkwfr;ksa dk fefJr :Ik (Hybrid from of security)-  iwokZf/kdkj 
va'k izfrHkwfr;ksa dk fefJr :Ik gSA vFkkZr blesa lerk va'kiwath rFkk 
_.kiwath nksuks dh fo'ks"krk,a lfEefyr gSA ykaHkk'k forj.k dh n`f"V 
ls ;g lerk va'kiwath ds leku gS rFkk fuf'pr nj ls ykaHkk'k feyus 
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dh nf̀"V ls ;g _.kiwath ds leku gSA fo'ks"k ifjfLFkfr;kas esa oksV 
Mkyus dk vf/kdkj ,d vyx fo"k; oLrq gSA 

2-4-3 dEiuh dks iwokZf/kdkj va'kks ds ykHk (Advantages of preference 

share)  
1- dEiuh }kjk iwokZf/kdkj va'kks ij ykaHkk'k dsoy foHkktu ;ksX; ykHkksa esa 

ls fn;k tkrk gS vr% dEiuh ds fy, dkuwuh fofr; cks> ugha gSA  
2- iwokZf/kdkj va'k dEiuh ds fy, nh/kZdkyhu iwath dk L=ksr gksrs gSA 
3- fuf'pr vof/k ls igys 'kks/; iwokZf/kdkj va'kks dks Hkqxrku djus ds fy, 

dEiuh dks ck/; ugha fd;k tk ldrk gSA 
4- iwokZf/kdkj va'kks dk Hkqxrku lk/kkj.kr;k dEiuh vius lafpr dks"kks ls 

djrh gSA vr% dEiuh ij dksbZ vfrfjDr Hkkj ugha iM+rk gSA  
5- iwokZf/kdkj va'kks ij ykaHkk'k ,d fuf'pr nj ls fn;k tkrk gS blls 

lerk va'k/kkfj;kas dks vf/kd ykaHkk'k fn;k tk ldrk gSA  
6- dEiuh dks vfrfjDr ykHk gksus dh fLFkfr esa dEiuh ds 'kq) ewY; eas o`f) 

gksrh gSA 
7- iwokZf/kdkj va'k/kkfj;kas dks er ugha nsus ds vf/kdkj ds dkj.k budk 

dEiuh ds izcU/k esa dksbZ fu;U=.k ugha gksrk gSA 

2-4-4- iwokZf/kdkj va'k/kkfj;ksa dks ykHk (Advantage to preference 

shareholder)  
1- bu va'k/kkfj;ksa dks fuf'pr nj ls ykaHkk'k dk Hkqxrku gksrk gSA  
2- budh iwath lerk va'k/kkfj;ksa ds eqdkcys vf/kd lqjf{kr gSA  
3- dEiuh dks de ykHk gksus ij Hkh iwokZf/kdkj va'k/kkfj;kas dks ykaHkk'k esa 

izkFkfedrk feyrh gSA  
4- dEiuh ds lekiu dh n'kk esa bUgsa iwath dh okfilh esa lerk va'k/kkfj;kas 

ds eqdkcys esa ojh;rk izkIr gksrh gSA  

2-4-5 iwokZf/kdkj va'kks dh gkfu;ka (Disadvantages of Prefefence 

shares )  
1- iwokZf/kdkj va'k/kkfj;kas dks dEiuh ds izcU/k eas Hkkx ysus dk vf/kdkj ugha 

gksrk gSA D;ksafd bUgsa er nsus dk vf/kdkj ugha gksrkA   
2- bu va'k/kkfj;kas dks lerk va'k/kkfj;ksa ds eqdkcys de nj ij ykaHkk'k 

feyrk gSA pkgs dEiuh dks fdruk Hkh vf/kd ykHk D;ksa ugha gksA 
3- dEiuh dh lEifÙk;ksa ij budk gd _.ki= /kkjdksa ds ckn] ijUrq 

lerk va'k/kkfj;kas ls igys vkrk gSA  

2-5  LohV lerk va'k (Sweat Equaty Share)  

,sls va'kks dk vFkZ mu lerk va'kks ls gS tks vius deZpkfj;ksa vkSj 
lapkydksa dks cktkj ewY; ls de ewY; ij tkjh fd, tk,A ;g va'k deZpkfj;ksa 
dks ikfjrksf"kd ds :Ik esa vkSj muds }kjk fd, x, fu"BkiwoZd ifjJe ds cnys 
fn, tkrs gSA  
bu va'kks dks tkjh djus ds fy, fuEufyf[kr izko/kku gSA  
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1- LohV lerk okys va'kks dk fuxZeu dEiuh dh lk/kkj.k lHkk esa fo'ks"k 
izLrko ikl djds vf/kd`r gksuk pkfg,A 

2- izLrko esa LohV lerk va'kks dh la[;k] pkyw cktkj ewY; rFkk tkjh 
djus okyk ewY;] lHkh dk mYys[k gksuk pkfg,A 

3- LohV lerk va'k igys ls fuxZfer lerk va'kksa ds leku gh gksxsaaA 
4- ;s va'k dEiuh }kjk O;kikj vkjEHk djus ds vf/kdkj izkIr gksus ds de 

ls de ,d o"kZ ckn tkjh fd, tk ldrs gSA 
5- bu va'kksa dks tkjh djrs le; izfrHkwfr cktkj eas lwphc) gksuk t:jh 

gSA  
6- Hkkjrh; dEiuh dh fons'k fLFkr lgk;d dEiuh Hkh ;s va'ktkjh dj 

ldrh gSA  
7- bu va'kksa dk fuxZeu ljdkj }kjk le; le; ij ykxw fu;eksa ds 

vUrxZr gh gks ldrk gSA  

2-6  _.ki= ck.Ml (Debentures /Bonds)   
;fn dEiuh dks viuh ykHkdkfjrk ij fo'okl gS rks mls dqN lhek 

rd lerk ij O;kikj (Trading Equity) viukuh pkfg, blds vUrxZr dEiuh 
va'kiwath ds vfrfjDr _.kiwath Hkh izkIr djrh gSA va'kiwath dk iz;ksx dEiuh 
dh LFkk;h lEifÙk;ksa [kjhnus esa fd;k tkrk gSA dEiuh dh dk;Z'khy iwathxr 
vko';drk dh iwfrZ ds fy, _.ki=@ck.Ml tkjh fd, tk ldrs gSA 
_.ki= ,d ,slk izek.ki= gksrk gS ftls dEiuh dh lkoZeqnzk ds }kjk tkjh 
fd;k tkrk gSA blij dEiuh ,d fuf'pr nj ls fu/kkZfjr le; ij C;kt dk 
Hkqxrku djrh gS vFkok C;kt dh jkf'k ewy/ku esa tksM+rh gSA  
_.ki=ksa dks FkkWel byfou (Thamas Evelyn) us bl izdkj ifjHkkf"kr fd;k gS 
fd] ^^_.ki= dEiuh dh lkoZeqnzk }kjk tkjh fd;k x;k ,d ,slk izys[k gS tks 
dEiuh dh vksj ls ewy/ku rFkk fuf'pr le; ds ckn C;kt dh Lohdf̀r iznku 
djrk gSA ;g vDlj dEiuh dh LFkk;h rFkk pkyw lEifÙk;ksa ij izHkkj mRiUu 
djrs gSA ^^vr% _.ki= /kkjh dEiuh ds ysunkj gksrs gSA _.ki=ksa ij fn, x, 
C;kt dks dEiuh ds ykHkdkjh [kkrs esa O;; ds :Ik esa fn[kk;k tkrk gS 
ftlss ?kVkus ds ckn vk;dj yxrk gSA  

2-6-1 _.ki=ksa ds izdkj *(Types of Debentrues) :-  

_.ki= fuEufyf[kr izdkj ds gksrs gSA  
1- vlqjf{kr _.ki= (Unsecured Debentures)& ;s _.ki= lk/kkj.k 

gksrs gS rFkk dEiuh dh lEifÙk;ksa ij budk dksbZ izHkkj ugha gksrk gSA 
vU; ysunkjksa ds eqdkcys bUgsa dksbZ izkFkfedrk ugha feyrhA vr% ;s 
dsoy lk/kkj.k vlqjf{kr ysunkj gksrs gSA  

2- lqjf{kr _.ki= (Seucred Debentrues) &  ;g _.ki= Hkqxrku dh 
n`f"V ls ewy/ku rFkk C;kt izkIr djus ds fy, dEiuh dh 
lEifÙk;ksa }kjk lqjf{kr jgrs gSA bu _.ki=ksa ds cnys lqjf{kr 
lEifÙk;ksa dks dEiuh buds ewy/ku ,oa C;kt dk Hkqxrku fd, fcuk ugha 
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csp ldrh gSA bu _.ki=ksa dks Hkqxrku esa igys izkFkfedrk nh tkrh 
gSA  

3- iathd`r _.ki= (Registered Debentures) &iathd̀r _.ki= dEiuh 
ds fjdkMZ esa ftl O;fDr ds uke ls ogh budk Hkqxrku ikus dk 
vf/kdkjh gSA ;fn _.ki=/kkjd bUgsa gaLrkfjr djuk pkgrk gS rks ,d 
QkeZ Hkjdj dEiuh dks Hkstk tk,xk ftlesa nksuks i{kksa ds gLrk{kj gksxsaA  

4- ifjorZuh; _.ki= (Convertible  Debentrues)- dHkh dHkh dEiuh 
ifjorZuh; _.ki=ksa dk fuxZeu djrh gS ftlesa _.ki= /kkjh dks ;g 
vf/kdkj fn;k tkrk gS fd og ,d fuf'pr le; ds ckn vius 
_.ki=ksa dks ,d fuf'pr nj ij lerk va'kks esa ifjofrZr djk ldsA 
ifjorZuh; _.ki= dsoy iw.kZnÙk lerk va'kks esa gh ifjofrZr djk, tk 
ldrs gSA ifjorZuh; _.ki= fofu;ksxrk dks lqjf{kr ysunkj gkssus dk 
vf/kdkj iznku djrs gSA ifjorZuh; _.ki= iw.kZr;k ifjorZuh; vFkok 
vkaf'kd ifjorZuh; gks ldrs gSA  

5- okgd _.ki= (Bearer Debentures) &,sls _.ki= fofue;lk/; 
foys[k i=ksa dh Hkkafr gksrs gS rFkk bUgsa vklkuh ls gaLrkfjr fd;k tk 
ldrk gSA izfrQy ds cnys fcuk fdlh iath;u lays[k ds budh 
lqiqnZxh dh tk ldrh gSA  

6- 'kwU; C;kt ck.M@_.ki= (Zero Interest Bonds/ Debentrue)-
 ;g ,d ifjorZuh; _.ki= gS ftl ij dEiuh dksbZ C;kt ugha nsrhA 
ijUrq fuf'pr vof/k ds ckn Hkkoh frfFk ij bUgsa lerk va'kks eas 
ifjofrZr dj nsrh gSA pwafd bu _.ki=ksa ij dEiuh dksbZ C;kt ugha 
nsrh blfy, ifjorZu ds le; bl ckr dk /;ku j[kk tkrk gS fd 
lerk va'k dkQh de ewY; ij fn, tk,A dEiuh dks bu ck.Ml 
@_.ki=ksa dks tkjh djus ls lcls cM+k ykHk ;g gS fd ifj;kstuk ds 
fuekZ.k dh vof/k esa C;kt Hkqxrku dh dksbZ ftEesnkjh ugha gksrh gSA  

7- 'kwU; dwiu ck.Ml (Zero coupan Bond) & vktdy Hkkjr esa 'kwU; 
dwiu ck.Ml izpfyr gSA bu ij C;kt ugha fn;k tkrk ijUrq dEiuh 
bu czk.Mksa dks ifjidork ewY; ls vf/kd NwV nsdj fuxZfer fd;k 
tkrk gSA ifjidork ewY; rFkk fuxZfer ewY; dk vUrj gh 
fofu;ksDrk }kjk vftZr C;kt gksrk gSA mnkgj.k ds fy, ;fn dEiuh 
lu~ 2017 esa tkjh] ifjidork ewY; 5000 dks ek= 3800 esa tkjh djds 
2022 esa 5000 :0 esa ifjiDo fd;k tk, rks ,slk ck.M 'kwU; dwiu 
ck.Ml dgykrk gSA  
,d vU; mnkgj.k lu~ 1995 esa ljnkj ljksoj ueZnk fuxe fyfeVsM us 
3600 :0 okys ck.Ml tkjh fd, ftudk 20 o"kZ ckn ifjidork 
ewY; :0 1]11]000 ¼,d yk[k X;kjg gtkj :Ik;s ½ gksxkA  

8- Leik'foZd _.ki= (Collateral debentrues )- dEiuh mu O;fDr;ksa 
dks _.ki= fuxZfer djrh gS ftuls og m/kkj ysrh gS tSls cSad rFkk 
fofÙk; laLFkku rks mUgsa &leik'foZe @ lgk;d vFkok f}rh; _.ki=* 
dgrs gSaA ;g izfrHkwfr _.k ds cnys nh tkrh gSA ;s leikf'oZd 
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_.ki= ml le; izHkko'kkyh gksrs gS tc dEiuh mu _.k dk Hkqxrku 
djus esa nks"kh jgrh gSA ftlds cnys bUgsa fuxZfer fd;k x;k gSA  

2-6-2 _.ki=ksa dh fo'ks"krk,a (Characteristics of Debentures)  

1- _.ki= ,d nLrkost gS tks _.k lf̀tr djrk gS ;k mls Lohdkj 
djrk gSA 

2- _.ki=] lkekU;r% _.ki= /kkjdksa dks ;g vf/kdkj iznku djrk gS fd 
os gaLrkrj.kh; gSA 

3- _.ki= /kkjd dks oksfVax djus dk dksbZ vf/kdkj ugha gksrk D;ksafd os 
dEiuh ds Lokeh ugha gSA 

4- mudks iznÙk C;kt] dEiuh dh fofÙk; fooj.k esa ykHk ds izfr izHkkj 
mRiUu djrk gSA  

5- _.ki= dEiuh dks nh/kZdkyhu foÙk iznku djrs gSA  
6- _.ki= ,d fuf'pr vof/k ds i'pkr ifjiDork dks izkIr djrs gSA ;g 

ckr fuxZeu ds le; Li"V dj nh tkrh gSA  
7- dEiuh dks ,d fuf'pr nj ls _.ki=ksa ij C;kt nsuk gksrk gS ;g nj 

fuxZeu ds le; fu/kkZfjr dh tkrh gS rFkk le;kUrjky (Due Date of  

Interest) Hkh fuf'pr gksrk gS  
8- _.ki=ksa ij ,d fuf'pr nj ls C;kt fn;k tkrk gSA pkgs dEiuh ds 

ikl ykHk gks ;k uk gksA  
9- _.ki=/kkjh] C;kt nsus esa nks"kh gksus ij] U;k;ky; dh 'kj.k ysdj 

dEiuh ds lekiu vFkok C;kt ,oa ewy/ku dh olwyh dh ekax dj 
ldrs gSA 

10- lEifÙk;ksa ij nkoksa esa Hkh _.ki=/kkjh iwokZf/kdkj va'k/kkfj;ksa rFkk lerk 
va'k/kkfj;kas ds eqdkcys izkFkfedrk j[krs gSA  

2-6-3 _.ki=ksa dk egRo ;k ykHk (Importance or Advantages of Debentrues)  

_.ki=ksa dEiuh ,oa va'k/kkjh] _.ki=/kkjh nksuks ds fy, egRo j[krs gSA lHkh 
i{kksa ds fgrks ds fy, ykHknk;d gksrs gSA D;ksafd _.ki= /kkjh Hkh dEiuh ls 
fuf'pr ,oa fuf'pr vk; ysdj Hkfo"; dh vfu'prrkvksa ls eqDr gks tkrs gS 
vkSj dEiuh dks Hkh dj ns;rk esa cpr gks tkrh gSA fofHkUu i{kksa ds fy,] 
_.ki=ksa dk fuxZeu] fuEu izdkj egRo iznku djrk gSA  

v-  dEiuh dks ykHk (Advantages to Company )  

1- foÙk izkIr djus dh ;g ljy O;oLFkk gSA fofu;ksDrk vius fuos'k dk 
lqjf{kr ,oa 'kks/kuh; ekurs gSA  

2- _.ki=ks dk vfHkxksiu] va'kks ds vfHkxksiu dh rqyuk esa ljyrk ls ,oa 
de [kpZ esa lEHko gSA vr% dEiuh dks vklkuh ls _.k izkIr gks tkrk 
gSA  

3- _.ki= /kkjh dks izcU/k esa Hkkx ysus dk vf/kdkj ugha gksrkA vr% 
dEiuh dks vius dk;Z ,oa uhfr LorU=rk iwoZd fu/kkZfjr djus esa l{ke 
gSSA  

4- dEiuh lerk ij O;kikj dk ykHk izzkIr dj va'k/kkfj;ksa dks vf/kd 
ykaHkk'k iznku dj ldrh gSA 
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5- ;fn dEiuh }kjk cktkj ls de nj _.ki=ksa ij fuxZeu dj C;kt dh 
cpr dj ldrh gSA fo'ks"kdj tc dEiuh dk O;kikj vFkZO;oLFkk ds 
ml nkSj esa /kujkf'k izkIr dj jgh gks] tc eagxkbZ nj vf/kd ,oa Hkfo"; 
esa C;kt dh njksa esa of̀) lEHko gksA  

6- _.ki= eUnhdky esa lokZf/kd mi;qDr izfrHkwfr gSA D;ksafd eUnhdky esa 
yksx viuk fofu;ksx va'kks dh vis{kk _.ki=kas esa djuk mfpr le>rs 
gSA  

7- _.ki=kas ij fn;k x;k C;kt] O;kikj ,oa is'ks esa ,d Lohd`r O;; gSA 
ftlls ykHkks esa ls C;kt jkf'k ?kVkus ds ckn 'ks"k jkf'k ij dj ns;rk 
mRiUu gksrh gSA vr% dEiuh dks _.ki=kas dk fuxZeu vk;dj dh cpr 
iznku djrh gSA 

c  _.ki=/kkfj;ksa dks ykHk (Advantages to debenture holder)  
1- _.ki= /kkjd dks ,d fuf'pr ,oa fu;fer vk; dk ¼C;kt dk½ 

Hkqxrku gksus ds dkj.k] os vk'oLr ,oa larq"V jgrs gSA  
2- mUgsa vius fuos'k dks lqjf{kr ,oa fuf'pr le; ds i'pkr okfil 

feyrk gSA 
3- fofu;ksx dh xbZ jkf'k ds Mwcus dh lEHkkouk de nsrh gSA 
4- dEiuh ds lekiu ds le; iwokZf/kdkj ,oa lerk va'k/kkfj;kas dh rqyuk 

esa _.ki= /kkfj;ksa dh rqyuk esa _.ki=/kkfj;kas dks muds ewy/ku ,oa 
C;kt ds Hkqxrku esa izkFkfedrk izkIr gksrh gSA 

5- _.ki= vf/kd rjy :Ik esa gksrs gSA 

l-  lerk va'k/kkfj;ksa dks ykHk (Advanatges to Equity Shares)  
1- rsthdky esa lerk va'k/kkjh dks vf/kd ykHkka'k izkIr gksrk gS D;ksafd 

dEiuh lerk ij O;kikj (Trading or Equity) dk iz;ksx dj vf/kd 
ykHk vtZu djrh gSA D;ksafd _.ki= /kkfj;ksa dks dsoy fuf'pr C;kt 
gh izkIr gksrk gSA  

2- va'k/kkfj;ksa dh izcU/k lgHkkfxrk esa vuqikr esa dksbZ vUrj ugha vkrk 
ftlls mUgsa izcU/k fu;U=.k [kksus dk Mj ugha gksrkA 

2-6-4 _.ki=ksa ds nks"k ¼gkfu;ka½ (Disadvantages of Debentures)  
brus vf/kd ykHk] lHkh i{kkas dks gksus ds ckotwn] _.ki= fofÙk; lk/ku 

dh viuh dqN lhek,a @nks"k @gkfu;ka  Hkh gSA buds nks"k fuEufyf[kr gS%&  

¼v½ dEiuh ds nf̀"Vdks.k ls (From the point of view of company)  
1- dEiuh dks ;g dkuwuh cU/ku gS fd C;kt ,oa ewy/ku dk le; ls 

Hkqxrku t:jh gSA ;fn dEiuh ds Ik;kZIr ek=k esa ykHk uk gks rks Hkh 
Hkqxrku vfuok;Z gSA dEiuh ds Hkqxrku esa =qfV gksus ij lk[k [kjkc gks 
ldrh gSA 

2- dEiuh }kjk _.ki= /kkjdks dks lEifÙk;ksa ij izFke izHkkj nsus ls iqu% 
mUgh lEifÙk;ksa ij _.k izkIr djuk vR;Ur eqf'dy gks tkrk gSA dHkh 
dHkh mUgh lEifr;ksa ij f}rh; izHkkj ls u, _.ki= tkjh fd, tk 
ldrs gS ijUrq fofÙk; laLFkkuksa ls vfrfjDr _.k izkIr djuk dfBu gSA  
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3- fofu;ksDrkvksa fo'ks"kdj va'k/kkfj;ksa ds tksf[ke esa vis{kkd̀r of̀) gks 
tkrh gSA fofÙk; tksf[ke iwath dh ykxr esa Hkh lkekU;r% o`f) djrk 
gSA dHkh dHkh mfpr mfpr izR;k; dh izkfIr Hkh ugha gksrh gSA  

4- ,d ,slh dEiuh tks bl ij vk'oLr ugha gksrh fd Hkfo"; esa vk; dh 
fLFkjrk ugha gSA ;fn mRiknksa dh ekax yksp'khyrk vf/kd gSA ,oa 
ftuds ikl LFkk;h Ik;kZIr ek=k esa lEifÙk;k¡ ugha gS mUgsa Hkh _.ki= 
tkjh djuk uk dsoy dfBu gS] vfirq ykHkizn Hkh ugha gSA  

¼c½ _.ki= /kkfj;kas dh nf̀"V ls (From the point of view of Debenture holder)  

1- _.ki= /kkfj;ksa dks erkf/kdkj ugha gksrk] vr% _.ki=ksa ds /kkjdksa dk 
dEiuh ds izcU/k ij dksbZ fu;U=.k ugha jgrk gSA 

2- _.ki= /kkfj;ksa dks C;kt iwoZfu/kkZfjr gksus ds dkj.k ] dEiuh dks 
vf/kd ykHk izkIr gksus ij Hkh] bUgsa vf/kd jkf'k ugha izkIr gksrh gSA  

3- _.ki=kas dk C;kt dj ;ksX; gksus ds dkj.k] _.ki=/kkjh dks okLrfod 
vk;] fu/kkZfjr nj ls Hkh de gks tkrh gSA 

4- cktkj esa C;kt njkas esa ifjorZu ds dkj.k] budk cktkj esa ewY; eas Hkh 
fopyu jgrk gSA 

2-6-5 va'kks ,oa _.ki=ksa esa vUrj (Difference between Shares and 

Debentures )  
vUrj dk vk/kkj va'k _.ki= 
1- fLFkfr  va'k/kkjh dEiuh dk Lokeh gksrk 

gSA 
_.ki= /kkjh dEiuh dk 
_.knkrk gksrk gSA 

2- izcU/k va'k/kkjh izcU/k esa fgLlk ysus dk 
vf/kdkj j[krk gSA 

_.ki= /kkjh dks izcU/k esa 
fgLlk ysus dk vf/kdkj ugha 
gksrkA 

3- izfrQy dh 
fuf'prk  

va'k/kkjh dks izfrQy fuf'pr :Ik 
ls fuf'pr ek=k esa feysxk] ;g 
fuf'pr ugha gSA 

_.ki= /kkjh dks C;kt ,oa 
ewy/ku fuf'pr frfFk;kas dks 
feysxk] ;g fuf'pr gSA  

4- izfrQy  izfrQy Lo:Ik ykaHkk'k izkIr gksrk 
gSA  

izfrQy Lo:Ik C;kt izkIr 
gksrk gSA  

5- djkjksi.k  va'k/kkjh dks ?kjsyw dEiuh ls izkIr 
ykaHkk'k dj eqDr gksrk gSA 

_.ki= /kkjh dks izkIr C;kt 
_.ki=/kkjh ds fy, dj ;ksX; 
gksrk gSA  

6- dEiuh ds 
fy, O;; 

va'kdks ns; ykHkka'k dj ;ksX; ykHkks 
ls ugha ?kVk;k tkrk gS vFkkZr 
dEiuh dks djns;rk esa deh ugha 
vkrh gSA 

_.ki= /kkjh dks ns; C;kt 
ykHkkas ls de gksus ds dkj.k 
dEiuh dh djns;rk de gks 
tkrh gSA  

7- cU/kd  va'kks dk fuxZeu djus ds fy, 
dksbZ lEifÙk cU/kd ugha j[kuh 
iM+rh gSA 

_.ki=kas ds ekeys esa cU/kd 
j[kuh iM+rh gSA  
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2-7 E;wpvy Q.M (Mutual Fund)   

NksVs fuos'kd dks iwath cktkj esa lh/ks fuos'k ugha dj ikrs] os LVkWd 
ekfdZV esa fuos'k djus ds fy, E;wPkvy Q.M ds ek/;e ls fuos'k dj ldrs 
gSA ,d E;wpvy Q.M ,d fofÙk; e/;LFk laLFkku gS] tks fuos'k dk volj 
iznku djrk gSA blesa fuos'kd U;wure jkf'k ek= ikap lkS :Ik;s ls E;wpvy 
Q.M dh fdlh ;kstuk ds vUrxZr fuos'k djds ;wfuV [kjhn ldrk gSA blds 
vUrxZr fuos'kdksa dh ,d cM+h la[;k ds }kjk tek iSlk jkf'k dks E;wpvy Q.M 
dgrs gSA bl jkf'k dks ,d Q.M eas ,d= djds] Q.M eSustj fofHkUu fofÙk; 
lk/kuksa esa fuos'k djus ds fy, vius fuos'k izcU/ku dkS'ky dk mi;ksx djrk 
gSA NksVk fuos'kd tks lh/ks rkSj ij iwath cktkj esa fuos'k ugha djrk] bl ek/;e 
ls vizR;{k Hkkxhnkjh dj ldrk gSA E;wpqvy Q.M dk izdkj ls tksf[ke ,oa 
izR;k; dks /;ku esa j[kdj fofHkUu izdkj ls fuos'k djrk gSA  

blesa cgqr ls fuos'kd feydj ,d Q.M esa fuos'k djrs gS rks Q.M dks 
cjkcj &cjkcj fgLlks esa ckaV fn;k tkrk gS ftls bZdkbZ ;k ;qfuV dgrs gSA 
bldh ,d mnkgj.k ls fuEu izdkj Li"V fd;k tk ldrk gSA  
ekuk dqN O;fDr feydj ,d tehu dk VqdM+k [kjhnuk pkgrs gSa lkS oxZ ehVj 
ds VqdM+s dh dher ;fn  1]00]000 :Ik;s gSaA vc bls 10 :Ik;s okyh ;wfuV esa 
ckaVus ij 10]000 ;wfuV cusxhA vc blesa fuos'kd viuh fofÙk; {kerk ds 
vuqlkj ;wfuV [kjhn dj ml tehu esa fgLlsnkj cu ldrs gSA vc ;fn vkids 
ikl dsoy ikap lkS :Ik;s gSA rks vki ipkl ;wfuV [kjhn ldrs gSA vc ;fn 6 
ekg ckn bl tehu dh dher 1 yk[k 20 gtkj :Ik;s gks tkrh gSA rks bl 
u;h dher ds vk/kkj ij ;wfuV dh dher fu/kkZfjr dh tk,xhA vc nl :Ik;s 
okyk ;wfuV 12 :Ik;s dk gks x;kA bl izdkj 500 :Ik;s ds fuos'k dh oSY;w 
600 :Ik;s gks tk,xhA vFkkZr ;wfuV dk ewY; 12 :Ik;s gks x;k rks 100 :Ik;s 
dh of̀) gks x;hA  

E;wpvy Q.M esa Hkh ;gh gqvk fd Q.M fdl izdkj dh lEifÙk;ksa esa 
fuos'k djrk gSA ,d fuos'kd ds :Ik esa vki ds }kjk fuos'k dh xbZ jkf'k ij 
vk/kkfjr gS] fd vki fdrus ;wfuVl ds ekfyd gSA blfy, ,d fuos'kd 
Hkh ,d ;wfuV /kkjd ds :Ik esa tkuk tk ldrk gSA bleas ls vftZr vU; vk; 
ds lkFk&lkFk fuos'k ds ewY; eas o`f) dks ykxw O;;] Hkkj vkSj djks dks ?kVkus ds 
ckn ;wfuVks dh la[;k ds lkFk vuqikr esa ;wfuV /kkjdksa esa ckaV fn;k tkrk gSA 
vFkkZr ,d ,slk fuos'kd tks cM+h jkf'k dks ,d= ugha dj ikrk og NksVs&NksVs 
fuos'k dh jkf'k fuos'k dj ldrk gSA blesa cM+h fo'ks"krk ;g gS fd iwath cktkj 
dh tkudkjh uk gksus ij Hkh og viuk fuos'k E;wpvy Q.M ds fo'ks"kKksa dks 
lkSai dj fu'fpUr gks tkrk gSA   

2-7-1  E;wpwvy Q.M dh fo'ks"krk,¡ (Characteristics of Mutual 

Fund) %& E;wpwvy Q.M ,d fofÙk; ek/;e gS tks ,d fofu;ksx dEiuh dh 
Hkkafr dke djrk gSA ;g vU; fofÙk; ek/;eksa ls fcYdqy vyx gS tks fd 
bldh fuEufyf[kr fo'ks"krkvksa ls Li"V gSA  
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1- E;wpqvy Q.M fofÙk; lk/kuksa dk ,d lewg gSA O;fDrxr fuos'kd 
viuh /kujkf'k blesa ,df=r djrs gSA dHkh&dHkh e;wpqvy Q.M 
esa ,sls dks"k 'kkfey gks tkrs gS tks 'kk;n O;fDrxr :Ik ls dksbZ 
fu;ksDrk iwathcktkj esa fofu;ksx uk dj ldsA 

2- E;wpqvy Q.M izeq[k fo'ks"krk ;g gS fd bldk izcU/k is'ksoj ;ksX; 
fo}ku O;fDr;ksa }kjk fd;k tkrk gS tks fofu;ksx ds {ks= esa vR;Ur 
dq'ky ,oa Kkuh gksrs gSA ;s O;fDr fof'k"V fofu;ksx fo'ys"k.k dk dk;Z 
vius gkFk esa ysrs gS rFkk tgka jkf'k fofu;ksx djuh gS] mls ewyHkwr 
rF;ksa dk rduhdh :Ik ls v/;;u djrs gSA tks fd ,d O;fDr fo'ks"k 
fofu;ksDrk }kjk fd;k tkuk lEHko ugha gSA  

3- E;wpwvy Q.M ,d vizR;{k fofu;ksx gSA O;fDrxr fofu;ksDrk E;wpwvy 
Q.M eas fuos'k djrs gS rFkk E;wpwvy Q.M ml /kujkf'k dks lerk 
va'kks] _.ki=kas] ljdkjh izfrHkwfr;ksa] rFkk vU; izfrHkwfr;ksa esa iwath 
cktkj }kjk fofu;ksx djrs gSA 

4- O;fDrxr fofu;ksDrk }kjk E;wpqvy Q.M easa fofu;ksx dh xbZ jkf'k 
lEcfU/kr Epw;qvy Q.M dh ;wfuV ¼bdkbZ½ ds :Ik esa gksrh gSA 
O;fDrxr fu;ksDrk bu ;wfuV dk ekfyd gksrk gSA fofu;ksx dh xbZ 
jkf'k E;wpqvy Q.M }kjk ftu va'kks] _.ki=ks izfrHkwfr;ksa vkfn esa 
fofu;ksx dh tkrh gS] mudk LokfEkRo E;wpqvy Q.M ds ikl gksrk gSA  

5- E;qpqvy Q.M ds lekiu dh n'kk esa lHkh izfrHkwfr;ksa dks cspus ls izkIr 
/kujkf'k vkuqikfrd :Ik ls O;fDrxr ;wfuV gksYMjl esa ckaV nh tkrh 
gSA  

6- E;qpqvy Q.M eas ^fofu;ksx fofu;ksDrk rFkk E;qpqvy Q.M ds chp 
m/kkj nsuk ;k m/kkj ysus dk lEcU/k LFkkfir ugha djrkA okLro esa 
O;fDrxr fofu;ksDrk E;qpqvy Q.M eas fofu;ksx djrk gS rFkk E;qpqvy 
Q.M dh ;wfuV dk Lokeh cu tkrk gSA ifj.kkeLo:Ik O;fDrxr 
fuos'kd E;qpqvy Q.M ds lapkyu ds ykHk vFkok gkfu ds Hkkxhnkj cu 
tkrs gSA 

7- E;qpqvy Q.M O;fDrxr fuos'kdksa ds izfrfuf/k ds :Ik esa dke djrk 
gSA ;g O;fDrxr fuos'kdks ls izR;sd Ldhe ds vUrxZr vyx ls 
/ku ,df=r djrk gS rFkk mu fofu;ksDrkvksa ds izfrfuf/k ds :Ik esa 
fofu;ksx djrk gSA  

8- vUr esa ;g dgk tk ldrk gs fd E;qpqvy Q.M NksVs fofu;ksDrkvksa dh 
cprksa dks la?kfVr djds xfr'khy djrk gS vkSj iwath cktkj eas ykrk 
gSA blds cnys fofu;ksDrk dks E;wpqvy Q.M izcU/kdksa ds fof'k"V 
Kku }kjk vf/kdre ykHk izkIr gksrk gSA 

2-7-2- E;wpwvy Q.M lapkyu dk jpukrU= ¼Mechanism of Mutual 

Fund Opeartions )  
E;wpqvy Q.M dk vfLrRo O;fDrxr fofu;ksDrkvksa ds fofu;ksx dks 

bdV~Bk djus rFkk bUgsa fofHkUu izdkj dh izfrHkwfr;ksa esa fofu;ksx djuss dh 
izfØ;k gSA ;g izfØ;k vR;Ur dq'ky] fo}ku] is'ksoj O;fDr;kas }kjk dh tkrh gS 
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tks le;&le; ij fofHkUu izdkj dh izfrHkwfr;ksa dks [kjhnus ,oa cspus dk fu.kZ; 
ysrs gS rkfd fofu;ksx dh xbZ jkf'k ij vf/kdre ykHk izkIr fd;k tk ldsA 
E;qpqvy Q.M lapkyu ds iz'kklfud [kpsZ ?kVkus ds ckn 'ks"k ykHk E;wpqvy 
Q.M eas fuos'k djus okys O;fDr;ksa ¼;qfuV gksYMjl½ dks ckaV fn;k tkrk 
gSA ;fn ;wfuVksa ds ewY; esa dksbZ iwathxr of̀) gksrh gS rks mlds ekfyd 
Hkh ;wfuV gksYMj gh gksrs gsA E;qpqvy Q.M ds jpukrU= dks fuEu izdkj 
n'kkZ;k tk ldrk gSA  

E;wpqvy Q.M dk jpukrU= 
     Investor    
             Pool their  
        Money  
 
 
 Return       
 Mutual Fund  
 
  
                   Invest In  
 
             Securities  
 
 

2-7-3  E;qpqvy QaMl ds izdkj (Typwes of Mutual Funds) :-  

E;qpqvy Q.M dks fofHkUu vk/kkjkas ds vuqlkj fuEu izdkj ls oxhZd`r 
fd;k tk ldrk gSA  
¼v½ jpuk ds vuqlkj (By Structure)  

1- [kqyh ;kstuk (Open Ended Schemes )  
2- can ;kstuk (Close Ended Schemes)  

¼c½ fuos'k ds mn~ns'; ls tqM+us ds vk/kkj ij (By Investment Objecive)  

1- lerk QaM (Equity Scheme ) 'ks;j cktkj ls tqMh  
2- MscV QaM (Debt Fund) & _.k ;kstuk,a  
3- gk;fczM QaM (Hybrid Fund) & gfDoVh vkSj MsCV nksuksa lk/kukas esa 

fuos'k djus okyh ;kstuk,a  
4- xksYMQaM &lksus esa fuos'k djus okyh ;kstuk,a  
5- fjvy bLVsV QaMl & tehu esa fuos'k djus dh ;kstuk,a  
6- deksfMVh QaMl  
7- dj cpr QaM (Tax Saving Schemes)  
8- baMsDl QaMl (Index Fund Schemes)  

9- {ks=h; Q.M (Sector Specific Schemes)  
 

vc ge buds ckjs esa foLrr̀ v/;;u djsxsaA  
¼v½  jpuk ds vuqlkj %& 
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1- [kqyh ;kstuk (Open Ended Schmes) & bl Js.kh esa QaMl esa dksbZ 
O;fDr  fdlh Hkh le; izos'k dj ldrk gS vFkkZr fuos'k dj ldrk gS 
vkSj fdlh Hkh le; fuos'k ds ckn cspdj fudy ldrk gSA bl izdkj 
dh ;kstuk eas ;qfuV~l yxkrkj Ø; foØ; ds fy, fuos'kd dks miyC/k 
jgrh gSA  
bl izdkj dh ;kstuk dh ;wfuV dk ewY;kadu izfrfnu cktkj ds mrkj 
p<+ko ds vk/kkj ij dh tkrh gSA cktkj esa 3-30 vijkUg ls igys 
fuos'k djus ij mlh fnu dk vkSj mlds ckn fuos'k djus ij vxys 
fnu dk Net Asset Value ykxw gksxkA Hkkjr esa vf/kdrj ;kstuk,a blh 
Js.kh dh gksrh gSA blesa fd;k x;k fuos'k dk ewY; fujUrj izfrfnu 
cnyrk jgrk gSA bl ;kstuk dh lcls cM+h fo'ks"krk ;g gS fd rjyrk 
lokZf/kd gksrh gS ftl fnu vki vkWuykbZu ;k izR;{k dk;kZy; esa 
fuosnu djsaxsa ¼le; dks /;ku esa j[krs gq, ½ mlh vuq:Ik NAV ykxw 
gks tk,xhA lkekU;rk% orZeku esa lh/ks cSad [kkrs esa 2 ls 4 fnu ds 
vUnj ØsfMV vk tkrk gSA  
bldh fuEufyf[kr fo'ks"krk,a gS%& 

• dksbZ fu/kkZfjr ifjiDork ughaA 

• izR;sd fnu fuos'k dk ewY; cnyrk gSA  

• izR;sd fnu ¼lkseokj ls 'kqØokj ½ NqV~Vh ds fnu dks NksM+dj 
izR;{k :Ik ls fu/kkZfjr NAV ij [kjhnh @csph tk ldrh gSA  

2-  cUn ;kstuk (Close Ended Schemes) - ;s fuf'pr vof/k ds fy, 
gksrh gSA bl izdkj dh ;kstuk esa fuos'k ;kstuk cktkj esa ykbZ tkrh gS 
vkSj vkf[kjh rkjh[k rd tek iw¡th rd fuos'kd fuos'k dj ldrk 
gSA ,slh ;kstuk dk ,d fu/kkZfjr le; tSls 1 lky@3 lky@5lky 
gksrk gSA bl vof/k ls iwoZ ;g fuosf'kr jkf'k ugha fudky ldrsA  

¼c½ fuos'k ds m)s'; ds vk/kkj ij%&  

1- lerk Q.M (Equity Fund) :- bfDoVh ;kstuk esa fuos'k djus ij 
yEch vof/k esa vf/kd ykHk izkIr gksrk gSA lkFk gh dj dk nkf;Ro Hkh 
'kwU; gksrk gSA ysfdu bl izdkj dh ;kstuk,a 'ks;j cktkj ds 
p<+ko&mrkj ds v/khu gksus ls tksf[ke of̀) gksrh gSA iwath ds de ;k 
vf/kd gksus dk [krjk Hkh gksrk gSA  

okLro eas bueas izfrQy yEch vof/k esa lcls vf/kd gksrk gSA blea lkekU;rk% 
nks  
fodYi miyC/k gksrs gSA igyk xzksFk rFkk nwljk fMfoMsMA fMfoMsaM eas Hkh 
isvkÅV ;k fj&bUosLV Hkh fodYi gksrk gSA yEcs le; ds lEifÙk ewY; esa o`f) 
rFkk lEifÙk cukus ds fy, xzksFk fodYi vf/kd mfpr gSA ;fn vkidks iSls dh 
vko';drk gks is&vkÅV vkI'ku Hkh mfpr gSA  
buesa Mk;oflZQkbZM bfDoVh ;kstuk esa 80% ls 100% rd bfDOVh eas rFkk 0% 
ls 20% fuos'k _.k ;kstuk esa fuosf'kr gksrs gSA yktZdSi ;kstuk esa Hkh flQZ 
cM+h dEifu;ksa ds va'kksa esa 80% ls 100% fuos'k gksrk gS ijUrq mUgha dEiuh esa 
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ftudk ekfdZV dSi 5000 djksM+ ls T;knk gksA feM dSi ;kstuk esa mu 
dEifu;ksa ds va'kksa esa fuos'k fd;k tkrk gS ftudk ekfdZV dSi 1000 djksM+ ls 
vf/kd ijUrq 5000 djksM+ ls de gksA Leky dSi ds vUrxZr 1000 djksM+ :0 ls 
de ekfdZV dSi okyh dEifu;ka 'kkfey gksrh gSA  
2- MsCV Q.M  (Debt Fund) %& buesa fofHkUu izdkj dh ;kstuk,a tSls fxYV 

Q.M ;kstuk,a] Diversified Debt Fund  High Yield Bonds, Fixed 

Maturity Plan vkfn vkrs gSA fxYV esa Vªstjh fcy ,oa ljdkjh izfrHkwfr;ksa 
esa fuos'k fd;k tkrk gS MªkbolhZQkbM esa buds vfrfjDr fuf'pr C;kt 
okyh ;kstuk esa Hkh fuos'k fd;k tkrk gSA FMP eas 91 fnu ls 3 lky 1 
fnu vof/k tks iwoZ esa gh fu/kkZfjr gksrh gS esa fuos'k fd;k tkrk gS  

3- gk;fczM Q.M (Hybrid Fund) %& bl izdkj dh ;kstuk,a vius mn~ns'; 
ds vuqlkj fuos'k dk dqN Hkkx va'kksa esa rFkk dqN Hkkx lkykuk fuf'pr 
C;kt nsus okyh _.k dks"kksa esa fuos'k djrh gSA ,slk djus dk edln 
tksf[ke dh ek=k de djuk gSA buesa lokZf/kd izpfyr cSysUl 
Q.M ;kstuk gSA  

4- xksYM QaM (Gold Fund) %& ,slh ;kstuk dk eq[; mn~ns'; 
xksYM ,Dlpsat VªsM Q.M esa ;k QaMl vkWQ QaMl eas fuos'k fd;k tkrk 
gSA vxj fuos'kd buesa fuos'k djrk gSA rks bldk rkRi;Z gS fd 
fuosf'kr jkf'k lksus esa fuos'k dh xbZA bleas lcls cM+k ykHk ;g gS fd 
lksuk j[kus dk tksf[ke ugha gksrkA  

5- fjvy ,LVsaV QaMl (Real Estate Runds)- Hkkjr esa bldks lsch ls 
vHkh rd ekU;rk izkIr ugha gSA 

6- deksfMVh Q.Ml dks lh lsch ls ekU;rk izkIr ugha gSA 
7- dj cpr (Tax Saving Fund) %& Hkkjrh; vk;dj vf/kfu;e dh /kkjk 

80C ds vUrxZr E;qpqvy QaM dh ELSS esa fuos'k djus ij djnkrk 
dh ,d yk[k ipkl gtkj :Ik;s dh dj ;ksX; vk; de gks tkrh gSA 
bl ;kstuk esa fuos'k dh xbZ jkf'k 3 o"kZ ls igys ugha fudky ldrs 
gSA ykaHkk'k izfro"kZ is vkÅV gksrk gSA ;fn ykaHkk'k izfro"kZ uk ysuk gks 
rks xzksFk Ldhe esa Hkh fuos'k dj ldrs gksA 

8- baMsDl Q.M (Indexed fund)- bl ;kstuk esa fuos'k lEcU/kh baMsDl 
'kkfey gksus okys LVkWd esa fd;k tkrk gSA tSls fu¶Vh baMsDl Q.M dk 
fuos'k fu¶Vh ds ipkl va'kks eas gh fd;k tkrk gSA bl Ldhe ls izkIr 
ykaHkk'k lEcfU/kr baMsDl ds cjkcj gh gksrk gSA  

9- fof'k"V {ks=h; Q.M (Sector Specific Fund)& bl izdkj ds QaM esa 
fuos'k fdlh ,d {ks= dh dEifu;ksa ds 'ks;jksa esa fd;k tkrk gS tSls cSafdx 
lSDVj dk fuos'k dsoy cSadksa ds 'ks;j vFkok fofÙk; dEifu;ksa ds va'kksa esa 
fd;k tkrk gSA  

2-7-4 E;wpqvy Q.M ds ykHk (Advantages of Mutall Funds):-  
vktdy lkjh nqfu;k esa NksVs fuos'kdks }kjk iwath cktkj esa fofu;ksx 

djus dk ek/;e E;qpwvy Q.M gks x;k gSA Hkkjr esa lu 1964 esa ;wfuV bLV 
vkWQ bafM;k dh LFkkiuk ls E;qpqvy QaM dk vkxeu gqvkA /khjs /khjs ljdkjh 
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cSdksa rFkk futh dEiuh;ksa }kjk ljdkj ls lsch }kjk vuqefr ysdj budk 
lapkyu vkjaHk gks x;kA D;ksafd E;qpqvy fof'k"V fofÙk; izfrHkwfr;ks esa fofu;ksx 
djds E;qpqvy Q.M ds fuos'kd ;qfuV gksYMj dks vf/kdre ykHk igq¡pkrs 
gSA ,d lkekU; fuos'kd ds }kjk E;qpqvy QaM esa fuos'k djus ds fuEufyf[kr 
ykHk gSA 
1- E;qpqvy QaM ds ek/;e ls fofu;ksDrk] fofHkUu izdkj ds m|ksxks esa yxh 

gqbZ dEifu;ksa dk vizR;{k :Ik ls ekfyd cuus dk volj izkIr djrk 
gSA 

2- fofu;ksDrk E;qpqvy QaM esa dk;Zjr is'ksoj fo}kuksa rFkk fo'ks"kK dh 
lsok,a ukeek= dh ykxr ij izkIr djrk gSA 

3- O;fDrxr fuos'kd dks izR;sd fofu;ksx ds fo'ys"k.k vkSj pquko esa viuk 
le; ugha yxkuk iM+rk A ;g dk;Z E;wpqvy QaM djrk gSA  

4- fuos'kd viuh vko';drkuqlkj pkgs viuh fofu;ksx jkf'k E;wpqvy QaM 
ls fudky ldrk gSA vFkkZr fuos'k dh rjyrk cuh jgrh gSA  

5- E;qpqvy QaM cM+h ek=k esa /ku fuos'k djrk gS vr% bls cM+s iSekus ds 
cgqr ls ykHk izkIr gksrs gSA vizR;{k :Ik ls ;g ykHk ;wfuV gksYMj dks 
feyrh gSA  

6- izR;sd E;qpqvy QaM gkml fofHkUu izdkj ds QaM izLrqr djrk gSA 
O;fdrxr fofu;ksDrk viuh bPNkuqlkj buesa ls fdlh Hkh QaM dk 
pquko dj ldrk gSA  

7- Hkkjr esa lu~ 1996 ls E;qpqvy QaMkas dk lapkyu SEBI ds fu;eks ds 
vUrxZr gksrk gSA lsch ,d ,slh laLFkk gS tks izR;sd fofu;ksDrk ds fgrks 
dk xgu :Ik ls /;ku j[krk gSA vr% fuos'kd dks viuh fofu;ksx jkf'k 
dh lqj{kk dh vk'oklu jgrk gSA  

8- E;qpqvy QaM fofu;ksx esa lnSo iwath cktkj ds mrkj p<+ko ds vuqlkj 
tksf[ke cuk jgrk gSA E;qPkqvy Q.M bl ckr dks /;ku esa j[krs gq, 
fofHkUu ;kstukvksa esa fuos'k djrk gS ftlds ifj.kke Lo:Ik vf/kdre 
ykHk izkIr gksrk gS tks vUr% esa O;fDrxr fuos'kd dks feyrk gSA  

2-8  O;qRifÙk dk vFkZ (Menaing of Derivatives)  

O;qRifÙk ,sls foÙkh; izi= gS ftudk ewY; dqN lEifÙk;ksa ds ewY; ij 
fuHkZj djrk gSA ;g lEifÙk;k¡ izR;{k (Tangible ) Hkh gks ldrh gSA ftls 
vukt] :bZ] pk¡nh] Hkwfe&Hkou] bDohVh vkfn vFkok vizR;{k (Intangible) tSls 
C;kt nj] miHkksDrk lwpdkad vkfnA O;qRifÙk lEifÙk;ksa dk okLro esa dksbZ 
vfLrRo ugha gksrk cfYd budh dkYifud mRifÙk nks i{kksa ds chp le>kSrs ds 
dkj.k gksrh gSA budk viuk dksbZ ewY; ugha gksrk cfYd dkYifud ewY;ksa ds 
vk/kkj ij le>kSrs gksrs gSa ftUgsa vk/kkjHkwr (underlying) ewY; dgk tkrk 
gSA ;g vk/kkjHkwr (Underlying) lEifÙk;k¡ 'ks;j] _.k i= izR;{k oLrq,¡ ¼xsgw¡] 
vylh] :bZ] pk¡nh vkfn½ eqnzk ] vYidkyhu vFkok nh/kZdkyhu izfrHkwfr;k¡ vkfn 
gks ldrh gSA O;qRifÙk (Derivatives) ds nksuksa i{k lEifÙk;ksa dks tkjh djus 
okys vFkok buesa izR;{k ysu&nsu djus okys ugha gksrsA   
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O;qRifÙk ds varxZr Ø; foØ; Hkfo"; esa fdlh rkjh[k ds lEHkkfor ewY; dks 
/;ku esa j[kdj fd;k tkrk gSA tSls ,d i{k fdlku dh fcuk dVkbZ dh xbZ 
Qly dks Hkfo"; esa dVkbZ dh frfFk ds lEHkkfor ewY; ij igys gh [kjhn ysrk 
gS rFkk fdlku bls csp nsrk gSA ,sls lkSnksa dk vfxze (forward) vFkok Hkkoh 
(future) cktkj dgrs gSA O;qRifRr okyh lEifÙk;kas dk viuk vfLrRo ugha gksrk 
cfYd buesa Hkfo"; ds vuqca/k (forward/future Contracts) fodYi (Options) 
vnyk cnyh (Swaps) lfEefyr gSA ;g foÙkh; tksf[ke dks izcU/ku djrs gSA 
blds ek/;e ls fu;ksDrk vfuf'pr tksf[ke dk gLrkarj.k (Transfer) dj 
ldrk gSA nwljk i{k blds cnys ,d ewY; pqdkrk gS rFkk tksf[ke ogu djrk 
gSA    

2-8-1- O;qrifÙk dh fo'ks"krk,a (Characteristics)  
O;qrifÙk (Derivatives) dh izeq[k fo'ks"krk,¡@dk;Z fuEufyf[kr gSA 

1- tksf[ke izcU/k (Risk Mnaagemnet) &;g vk/kkjHkwr lEifÙk ds ewY; 
dh [kkst djds lEHkkfor tksf[ke dk izcU/ku djrk gSA vFkkZr Hkfo"; 
ds ewY;ksa dk izkdyu djds O;qRifRr le>kSrs fd;s tkrs gSaA nksuksa 
i{k ,d fuf'pr ewY; dks vk/kkj cukdj le>kSrs djrs gSaA  

2- ewY; vUrj dk Hkqxrku (Payment of difference in Price) bu izi=ksa ls 
lEcfU/kr lEifÙk;k¡ okLro esa fo|Ekku ugha gksrh vr% ifjiDork ij 
dsoy ewY; ds mrkj&Pk<+ko ds vUrj dk ysunsu i{kksa }kjk gksrk gSA  

3- bu vuqcU/kksa eas lEifÙk dh ek=k dh dksbZ lhek ugha gksrh D;ksafd 
lEcfU/kr lEifÙk okLro esa HkkSfrd :Ik ls fo|eku ugha gksrhA 

4- O;qrifÙk cktkj ljdkj }kjk ekU;rk izkIr gksrs gsa ftudk fooj.k 
le;&le; ij ljdkj dk Hkstk tkrk gSA  

5- ;s f}rh;d cktkj (Secondary  Market) gksrs gS A vr% bu le>kSrksa 
ds varxZr iwath dk fuekZ.k ugha gksrkA ;g dsoy igys ls cktkj esa 
miyC/k lEifÙk;ksa ¼'ks;j] _.k&i=] oLrq,¡] vukt] :bZ] vkfn½ ds ckjs 
esa gh fd;s tkrs gSaA   

6- ;g ,d rjy (Liquid) cktkj gS rFkk  blesa lkSns vklkuh ls fd;s tk 
ldrs gSA  

7- O;qRifÙk vuqcU/k foÙkh; lkSnksa ds ,d fuf'pr vof/k ds ewY; dk 
tksf[ke izcU/k djrs gSaA vr% bu lkSnksa dks okLrfod miyC/k HkkSfrd 
lEifÙk;kas ds lkSnksa ls fcYdqy vyx ekuk tkrk gSA  

8- bl izdkj ds vuqcU/k dsoy og O;fDr djrs gSa ftuesa Hkfo"; esa gks 
ldus okyh vǹ'; gkfu dks lgu djus dh {kerk gksA D;ksafd fuf'pr 
vof/k dh lekfIr ij ,d i{k dks ykHk rFkk nwljs i{k dks gkfu gksrh 
gSA  

2-8-2- O;qrifÙk cktkj ds f[kYkkM+h (Players of Derivatives Market)  

O;qrifÙk cktkj iw.kZr;k vfuf'prrk ,oa tksf[ke ls Hkjk gqvk gSA ;gk¡ 
ij lHkh xfrfof/k;k¡ vkfFkZd nckcksa ds chp pyrh gS rFkk ewY;ksa ds mrkj&p<+ko 
bl cktkj ds f[kykfM+;ksa }kjk lapkfyr gksrs gSaA bu lHkh dkj.kksa ls cktkj esa 
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tksf[ke jgrh gSA vr% O;qrifÙk cktkj ds f[kykM+h vius vuqekfur ewY;ksa dks 
foijhr fn'kk esa tkrs gq, ns[kdj tksf[ke dk vuqHko djrs gSaA  
O;qrifÙk cktkj ds f[kykM+h fuEufyf[kr gS%& 
1- j{kd (Hedgers) &j{kd O;qrifÙk cktkj ds ,sls f[kykM+h gS tks bl 

{ks= esa [ksyus ds lkFk &lkFk dqN lhek rd vius fofu;ksx dh lqj{kk 
Hkh pkgrs gSA vr% os ,slh OkLrqvksa eas O;kikj djrs gS ftuds ewY;ksa esa 
gksus okys lEHkkfor ifjorZu U;wure gksA  

2- lV~Vsckt (Speculators) & lkekU;r% oLrqvksa ds ewY;ksa eas mudh ekax 
o vkiwfrZ ds vk/kkj ij yxkrkj mrkj p<+ko gksrs jgrs gSA bl {ks= ds 
f[kykM+h Hkkoh xfrfof/k;kas ds ckjs esa dYiuk djds mudh tksf[ke mBkus 
dh viuh {kerk ds vk/kkj ij lkSns djrs gSA bUgsa lV~Vsckt dgk tkrk 
gSA ;s cktkj ds cM+s f[kykM+h gksrs gS rFkk vf/kd ek=k esa 'kh/kz ykHk 
dekus ds fy, tksf[ke ogu djrs gSA 

3- ewY;kUrjd (Arbitrator) & ;s f[kykM+h nks cktkjks ds e/; ewY;ksa ds 

vUrj ds vk/kkj ij vnyk cnyh (Swap) djds iSlk dekrs gSA ;s 
vius Kku esa vR;f/kd fuiq.k gksrs gS rFkk nks cktkjkas ds chp ewY;ks ds 
vUrj ls Ø; &foØ; djrs gSA  
O;qÙkifr cktkj esa mijksDr of.kZr cktkjks esa lcls vf/kd fØ;k'khy 
lV~Vsckt gksrs gS rFkk os vius ykHk ds fy, cktkj ewY;ksa ds mrkj 
p<+ko dks izHkkfor djrs gSA  

2-8-3 O;qÙkifÙk;ksa ds izdkj (types of Derivattives)%  

O;qÙkifÙk;ka fofHkUu izdkj dh gksrh gS tks vk/kkjHkwr (Underlying) 
lEifÙk;ksa ij fuHkZj gSA O;qÙkifÙk;ka HkkSfrd (Underliying ) lEifÙk;ksa ij fuHkZj 
gSA O;qÙkifÙk;ka HkkSfrd lEifÙk;ka tSls df̀"k mRikn] /kkrq vkfn dh gks ldrh gSA 
blds vykok O;qÙkifÙk;ka fofÙk; lEifÙk;kas ij Hkh vk/kkfjr gks ldrh gS  
tSls 'ks;j vkfnA  
O;qÙifr;kas dks fuEu Hkkxks esa ckaVk tk ldrk gS  
1- deksfMVh rFkk fofÙk; O;qÙkifr& (Commodity and Financial 

Derivatieves) &; s vuqcU/k fofHkUu izdkj dh oLrqvkas tSls phuh] 
vylh] twV] xqM+] pkanh vkfn esa fd, tkrs gSA d̀f"k mRiknksa ] rsy rFkk 
/kkrq esa fofHkUu izdkj ds Futurs Contracts dks MCS, NMCE, 

NCDEX rFkk vU; deksfMVh ,Dlpsat izLrkfor djrs gSA blds 
foijhr fxYV&Edge izfrHkqfr;ka] 'ks;j vkfn fofÙk; MsjhosfVo gSA  
budk ysunsu lkjh nqfu;k eas vyx&vyx fofue; dsUnzks ij fd;k 
tkrk gSA fofÙk; O;qÙkifr;ks dks] djsUlh MsjhosfVo] C;ktnj MsjhosfVo 
rFkk LVkWd baMsDl esa Hkh fd;k tkrk gSA Hkkjr esa budk dkjksckj BSE 

rFkk NSE esa fd;k tkrk gSA  
2- ewy O;qÙkifr ,oa tfVy O;qÙkifr (Basic Derivatives and Complex 

Derivatives) %& ewy O;qÙkifr os gS tks Underlying lEifÙk ij 
vk/kkfjr gSA ¶;wpj rFkk vkWI'ku nks ewy O;qÙkifr gSA tcfd LoSi ,d 
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tfVy O;qÙkifr gSA blh izdkj Interest Rate Futures Hkh tfVy 
O;qÙkifr gSA  

3- ,Dlpsat  VªsMM rFkk vks-Vh-lh- O;qÙkifr (Exchange Traded and 

OTC Derivatives:- lHkh OTC MsjhosfVo fuft vuqca/k gS tks dkuwuh 
izko/kkuksa ls fu;fU=r gksrs gSA OTC MsjhosfVo vf/kd tksf[keiw.kZ gksrs 
gSA  
Hkkjr esa fons'kh eqnzk ,Dlpsat ,d OTC MsjhosfVo gSA blds vfrfjDr 
QkjoMZ] LoSi dk Hkh OTC esa O;kikjh dkjksckj gksrk gSA  

2-9  O;qÙkifÙk dh lajpuk (Structure of Derivatives)  

O;qÙkifr ,d ,slk le>kSrk gS ftlds vUrxZr ,d fuf'pr eqnzk ;k oLrq ;k 
izfrHkwfr dk fofÙk; midj.kks dks ,d fuf'pr Hkkoh frfFk ij iwoZ fu/kkZfjr ewY; 
ij [kjhnk ;k cspk tkrk gSA budk oxhZdj.k fuEu rhu Hkkxksa esa fd;k tk 
ldrk gSA  
      

  O;qRifÙk;k¡ 
      Derivatives  
 
 
fodYi        vfxze@ Hkkoh      
vnyk&cnyh  

Option     (Advance/Future)      
Swaps  
      

2-9-1 fodYi (Option) :- fodYi ,d ,slk vuqcU/k gS tks fof'k"V fofÙk; 
midj.kksa ds [kjhnus vFkok cspus dk vf/kdkj iznku djrk gS] nkf;Ro ugha A 
fodYi esa nks i{k gksrs gS ftlds vUxZr Øsrk dks fuf'pr 'kqYd Hkqxrku djus 
dk vf/kdkj jgrk gSA bls izhfe;e dgrs gSA ftldk nkf;Ro foØsrk vius 
Åij ysrk gS Øsrk fodYi ds vk/kkj ij izhfe;e dk Hkqxrku foØsrk dks djrk 
gS rFkk foØsrk viuk fodYi R;kxus ds fy, {kfriwfrZ rFkk vius nkf;Ro dh 
iwfrZ djrk gSA fodYi dk iz;ksx rHkh fd;k tkrk gS tc le; rFkk ewY; dh 

fu'fprrk dk izdfVdj.k (Exposure) ugha gksrk gSA 
1- Ø; fodYi (Call option) &Øsrk dk vf/kdkj gS fd fodYi dh vof/k 

lekIr gksus ls igys fu/kkZfjr ewY; ij va'kks dks [kjhnukA Ø; 
fodYi/kkjh dks ykHk dekus ds vlhfer volj feyrs gS rFkk vk/kkjHkwr 
lEifÙk;ksa dh ek=k ftruh vf/kd gksxh mruk gh fodYiksa dk ewY; 
vf/kd gksxkA lekfIr ij Ø; fodYiksa dk ewY; &vf/kdre ¼'ks;j ewY; 
&fodYi ewY;½ 

  
Unlimited Profit  
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    Exercise Price 
 
 
   
                                   0 Out of money                                    in the money  

   Value of the shares (Underlying Asset)  
foØ; fodYi dk iz;ksx rHkh djuk pkfg,& 
;fn fodYi dh lekfIr ij va'kks dk ewY; vf/kd gks i.e. st. > E  
2-  foØ; fodYi (Put Option)  
blesa foØsrk dk ;g vf/kdkj gksrk gS fd og fu/kkZfjr ewYi ij izfrHkwfr;ksa dk 
foØ; djs rFkk Øsrk mUgsa iwoZ fu/kkZfjr ewY; ij fodYi dh lekfIr ds iwoZ Ø; 
djsaA foØ; fodYi esa Øsrk dk ykHk lhfer jgrk gS tc rd fd va'kks ds ewY; 
'kwU; ls uhps ugha fxj tkrsA  
lekfIr ij fodYi dk ewY;&vf/kdre ¼fodYi ewY;&'ks;j ewY;½ 
  
   Limited  

 Profit 
 
      Exercise  
      Price  

 
 
  0          In the money                Out of Money                    Value of share  

           (Underliying of Assets) 
foØ; fodYi dk iz;ksx rc djuk pkfg,A 

fodYi ewY; > lekfIr ij va'kks dk ewY; ie E > st.  
2-9-2  Hkkoh rFkk vfxze lkSns (Futures and Forwards)  

fofÙk; cktkj dk vR;Ur egRoiw.kZ dk;Z tksf[ke izcU/ku gSA ewY;ksa esa 
yxkrkj ifjorZu gksrs jgrs gS ftlds dkj.k izR;sd O;fDr dks tksf[ke mBkus ls 
xqtjuk iM+rk gSA Hkfo"; esa gksus okyh tksf[keksa ls lEcfU/kr vuqcU/kks dks Hkkoh 
vFkok vfxze lkSns dgrs gSA Hkkoh vuqcU/k Øsrk rFkk foØsrk nksuks ds 
chp ,d ,slk le>kSrk gS ftlds vUrxZr foØsrk Øsrk dks Hkfo"; esa fuf'pr 
frfFk ij fdlh oLrq dh fuf'pr ek=k iwoZ fu/kkZfjr ewY; ij cspus dk opu 
nsrk gSA ;g Hkfo"; esa nksuks i{kks dks dkuwuh :Ik ls oLrq dh lqiqnZxh ysus 
vFkok nsus ds fy, ck/; djrk gSA  
vfxze vuqcU/k nks izdkj ds gksrs gSA  
1- fof'k"V oLrq dh Hkfo"; esa fuf'pr frFkh ij lqiqnxhZ nsukA 
2- lqiqnxhZ jfgr vuqcU/k esa Hkfo"; dh fuf'pr frfFk ij ewY;ksa ds vUrj 

dk ysu nsuA 
Hkkoh lkSnks dk O;kikj dsoy laxfBr rFkk ekU;rk izkIr LVkWd ,Dlpsat esa lsch 
vFkok fjtoZ cSad vkQ bf.M;k ds fu;ekuqlkj gksrk gSA  
2-9-3  vnyk&cnyh (Swaps) %& LoSi vuqca/k ls lEcfU/kr nksuks i{kks ds chp 
fdlh le; esa udnh esa gksus okyh vnyk cnyh rFkk fofÙk; nkf;Roksa dks iwjk 
djus dh fof/k gSA LoSi ds vUrxZr nksuks i{k fdlh fof'k"V le; ds fy, 
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le>kSrk djrs gSA ;fn dksbZ i{k pkgs rks le; iwjk gksus ls igys le>kSrk jn~n 
djds] nwljs i{k dks vUrj dh jde dk Hkqxrku dj nsrk gSA LoSi fofue; nj 
rFkk C;kt njks es gksus okys mrkj p<+ko dks O;ofLFkr djrh gSA LoSi 
fuEufyf[kr rhu izdkj ds gksrs gSA  
1- C;ktnj LoSi (Interest Rate Swap) & ;g nks i{kkas ds chp ,d ,slk 

le>kSrk gS ftlds varxZr nksuksa i{k C;kt ds Hkqxrku ds nkf;Ro dh 
LoSfiax djrs gSaA blesa ewy/ku dks dkYifud ijUrq LFkk;h ekuk tkrk gS 
tks ifjiDork rd leku jgrk gSA tcfd C;kt dh izkfIr ifjorZuh; 
nj ds vuqlkj gksrh gSA tc lEifÙk;ksa ;k nkf;Rokas dks feyk fn;k tkrk 
gS rc 'kq) jksdM+ izokg ds cnyus ds dkj.k C;kt nj Swap dh 
tksf[kerk esa Hkh ifjorZu vkrk gSA vU; 'kCnksa eas LFkk;h nj nkf;Ro 
ifjorZuh; nj nkf;Ro  esa cny tkrk gSA 

2- izpfyr eqnzk LoSi (Currency Swap) & ;g nks i{kksa ds chp ,d ,slk 
vuqcU/k gS ftlesa nksukas i{k jksdM+ izokg dh vnyk&cnyh (Swap nks 
fofue; eqnzkvksa eas djrs gSaA bldk iz;ksx m/kkj yh xbZ fons'kh eqnzk 
dks ?kjsyw eqnzk esa ifjofrZr djus ds fy;s fd;k tkrk gSA bldk 
mn~ns'; ?kjsyw cktkj esa _.k iwath ds eqdkcys dks.kksa dks de ykxr ij 
izkIr djuk gSA ;g nks izdkj dk gksrk gS  
¼v½  dwiu vnyk&cnyh ¼Coupon Swap) &blesa dsoy dwiu njksa 
esa gksus okyh vnyk&cnyh ls rkRi;Z gS rFkk ewy/ku vifjorZuh; gksrk 
gSA  
¼c½  foijhr eqnzk vnyk&cnyh (Cross Currency Swap)- mlesa 

dwiu njksa rFkk ewy/ku nksuks esa vnyk&cnyh (swap) dh tkrh gSA 
vfUre fofue; ds fy;s eqnzk nj dks 'kq: esa fu/kkZfjr fd;k tkrk gSA 
bl izdkj dEiuh dks orZeku nj ds vk/kkj ij] ifjiDork ls igys gh 
izfrcfU/kr dj fn;k tkrk gSA vk/kkj ij] ifjiDork ls igys gh 
izfrckf/kr dj fn;k tkrk gS ifj.kke Lo:Ik nksuksa cktkjksa dh rjyrk 
ds dkj.k vf/kd nj ls C;kt dh cpr gksrh gSA  

3- nksuksa dk feJ.k (Combinaation of both) & blesa mijksDr of.kr 
nksuksa Losiksa (Swaps) d feJe gksrk gSA  

2-10 lkjka'k 
izfrHkwfr ,d ,slk izi= gS tks ,d fuos'kd dks fuf'pr vFkok vfuf'pr 

izR;k; ds izfrQy esa fuos'k dk volj iznku djrk gSA izfrHkwfr;ka fofHkUu 
izdkj dh gksrh gS tSls va'k] _.ki=] ck.M] fefJr izfrHkwfr;ka fofHkUu izdkj dh 
gksrh gS tSls va'k] _.ki=] ck.M] fefJr izfrHkwfr;ka] E;wpqvy Q.M ;wfuV] 
ljdkjh izfrHkwfr;kaA izfrHkwfr;ka izkFkfed izfrHkwfr;ka] E;wpqvy Q.M ;wfuV] 
ljdkjh izfrHkwfr;ka A izfrHkwfr;ka izkFkfed ,oa f}rh;d cktkj esa Ø; ,oa foØ; 
gsrq miyC/k gSA blds vfrfjDr fofHkUu izdkj ds MsjhosfVo rFkk vU; fodYi 
Hkh miyC/k gSA mijksDr lHkh izdkj dh izfrHkwfr;ka fofHkuu vk; iznku djrh 
gSA lHkh dh izR;k; nj Hkh vyx vyx gSA lHkh esa fuos'k ds volj lHkh dks 
miyC/k gSA bl v/;k; eas lHkh dh fo'ks"krk,a] ykHk gkfu;ka rFkk egRo dk 
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foLrr̀ fooj.k fn;k x;k gSA ;g vko';d gS fd izR;sd fuos'kd vius tksf[ke 
ds Lrj ds vk/kkj ij izfrHkwfr;ksa dk p;u djrk gSA  

2-11  'kCnkoyh  
izfrHkwfr& ,d fofÙk; izys[k] ftl ij izR;k; dh vk'kk gSA 
izkFkfed cktkj& tgka izFke ckj izfrHkwfr tkjh dh tkrh gSA  
f}rh;d cktkj& tgka izfrHkwfr;ksa dk Ø; ,oa foØ; fd;k tkrk gSA  
iwokZf/kdkj va'k& ,sls va'k ftu ij fuf'pr nj ls ykaHkk'k feyrk gS ,oa ftu 
ij iwath dh okfilh Hkh lerk va'k/kkfj;kas ls igys gksrh gSA  
LohV lerk va'k &,sls lerk va'k tks deZpkfj;ksa ,oa lapkydks dks tkjh fd, 
x, gksaA 
_.ki=& _.ki= dEiuh dh lkoZeqnzk }kjk tkjh x;k izys[k tks dEiuh dh 
vksj ls ewy/ku rFkk fuf'pr le; ds ckn C;kt dh Lohdf̀r iznku djrk gSA 
E;wpqvy Q.M& cgqr ls fuos'kd feydj ,d Q.M esa fuos'k djrs gS tks lsoh 
dh fu;ekoyh ,oa izko/kku esa cuk;k x;k gksA 
MsjhosfVo& MsfjosfVo ,sls fofÙk; izi=] ftudk ewY; dqN lEifÙk;ksa ds ewY; ij 
fuHkZj djrk gSA 
Ø; fodYIk& Øsrk dk vf/kdkj gS fd fodYi dh vof/k lekIr gksus ls igys 
fu/kkZfjr ewY; ij va'kks dks [kjhnukA 
foØ; fodYi& blesa foØsrk dk ;g vf/kdkj gksrk gS fd og fu/kkZfjr ewY; ij 
izfrewfr;ksa dk foØ; djs rFkk Øsrk mUgsa iwoZ fu/kkZfjr ewY; ij fodYi dh 
lekfIr ds iwoZ Ø; djsaA  

2-12 cks/k iz'u  
fjDr LFkkuksa dh iwfrZ dhft,%&  
1- LokfeRo ds eUnu ls vk'k; lerk va'k/kkfj;kas ds fu;U=.k esa &&&& ls 

yxk;k tkrk gSA  
2- foÙk O;olk; dh &&&&&&&&gSA 

3- vf/kdkj jfgr va'k dk ewY; =cktkj ewY; izfrva'k &&&&&&  
4- fuxeh; izfrHkwfr;ka nks izdkj dh gksrh gSA ¼v½ LokfeRo  ¼c½ &&&&&& 
5- iwokZf/kdkj va'k/kkfj;kas dks ¼v½&&&& vkSj ¼c½ &&&&& 
6- _.ki=kas ij &&&&& dh ,d fuf'pr nj ns; gksrh gSA 
7- va'kks dh rqyuk esa _.ki=ksa dh izHkkoh ykxr &&&&gksrh gSA  
fuEufyf[kr esa dkSu lk dFku lR; gS vkSj dkSu lk vlR; gSA  
1- ykHk dk iqufuZos'k Lo& foÙkiks"k.k ds leku gh gksrk gSA 
2- ,d ubZ dEiuh vius ykHkkas dk iquZfuos'k djds viuk foÙk iks"k.k dj 

ldrh gSA 
3- va'k/kkjh ykHk ds iquZfuos'k ls ykHkkfUor gksrs gSA  
4- _.ki=ksa ds fuxZeu ls orZeku va'k/kkfj;ksa dk tksf[ke c<+ tkrk gSA 
5- vf/kdkj va'kks dk fuxZeu eq[; :Ik ls dEiuh ds fuxZeu ij ;Fkk 

fLFkfr cuk, j[kuk gksrk gSA 
6- izfrHkwfr dk fuxZeu eanhdky esa Js"B gSA  
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7- vf/kdkj va'kks dk fuxZeu u, va'k/kkfj;kas dks fd;k tkrk gSA  

2-13 cks/k iz'uks ds mÙkj  
fjDr LFkkuksa ds mÙkj  
1- deh   2- vkRek    3- vf/kdkj dk ewY; izfr va'k   4- ysunkj   5- 

ykHkka'k ] iwath ds iquZHkqxrku 6- C;kt 7- de  
dFku lR; gS ;k vlR; gS ds mÙkj A 
mRrj 1- lR;   2- lR;   3- lR;    4- lR;    5- lR;   6- vlR;   7- 
vlR;  

2-14 Loij[k iz'u 
1- izfrHkwfr dk D;k vFkZ gS \  izfrHkwfr;k¡ fdrus izdkj dh gksrh gS \  
2- foÙk ds L=ksr ds :Ik esa iwokZf/kdkj va'kks ds ykHk crk,aA 
3- lerk va'kks dh fo'ks"krk,a D;k gksrh gS \ ;g iwokZf/kdkj va'kks ls fdl 

izdkj fHkUu gS \ 
4- ifjorZuh; _.ki=ksa ij ys[k] mnkgj.k lfgr fy[ksaA  
5- ^^fofÙk; ;kstuk esa _.ki=ksa dk ,d vR;Ur egRoiw.kZ LFkku gS** foospuk 

djsa\   
6- Hkkjr esa orZeku ifjfLFkfr;ksa esa ,d fuos'kd dks dkSu&dkSu ls volj 

izkIr gS \   
7- E;wpqvy Q.M D;k gS \ Hkkjr esa dqN E;qpqvy Q.Mksa ds mnkgj.k ds 

ek/;e ls mudh ;kstukvksa dk mYys[k djsaA  
8- ^^xr nl o"kksZ esa NksVs fuos'kd ds }kjk iwathcktkj esa egRoiw.kZ ;ksxnku 

fn;k tk jgk gS** vkykspukREkd O;k[;k djsaA  

2-15 lUnHkZ iqLrdsa 
1. Basics of Financial Management, Dr. V.K. Saxena, Sultan Chand 

& sons 
2. Financial Management- Principles and Practice, Dr. S.N. 

Maheswari, Sultan Chand & Sons 
3. Investment Analysis and Financial Management – A 

Contemporary Approach- Dr. R.P. Rustagi, Sultan Chand & Sons 
4. Financial and Investment Management – Anbarasu, Janakiraman 
 
 
 
 
 
 
 
 
 
 
 



�ितभूित िव�ेषण व सिंवभाग �ब�ध    MCM-204 

mRrjk[k.M eqDr fo’ofo|ky; 42 
 

bdkbZ  3  tksf[ke izR;k;&VsªM vkWQ ,oa tksf[ke ds izdkj] 
o ekiu 

bdkbZ dh :ijs[kk 
3-1 izLrkouk 
3-2  izR;k; 
3-3 dher ifjorZu 
3-4  izR;k; dh vuqekfur nj 
3-5 tksf[ke 
3-6 tksf[ke ds dkj.k 
3-7 tksf[ke dh iz—fr ;k fo”ks’krk,a 
3-8 tksf[ke ds izdkj 
3-9 tksf[ke dk ekiu 
3-10 tksf[ke de djus ds mik; 
3-11 tksf[ke ekiu esa chVk dk egRo 
3-12 vfuf”prrk dk vFkZ 
3-13 vfuf”prrk dk izdkj vFkok {ks= 
3-14 tksf[ke & izR;k; lEcU/k 
3-15 tksf[ke jfgr lEifÙk;ksa dh fo”ks’krk,a 
3-16 dj ,oa fuos”k 
3-17 eagxkbZ ,oa fuos”k 
3-18 lkjka”k 
3-19 “kCnkoyh 
3-20 cks/k iz”u  
3-21 cks/k iz”uks ds mÙkj 
3-22 Loij[k iz”u 
3-23 lUnHkZ iqLrdsa 

mn~ns”;  
bl bdkbZ dks i<+us ds ckn vki bl ;ksX; gks ldsxsa fd %  

• izR;k;] tksf[ke ds lEcU/k dks le> ldsaA 

• tksf[ke ds dkj.k] iz—fr] izdkj] ekiu rFkk de djus ds mik; ds ckjs 
esa crk ldsA 

• vfuf”prrk dk izdkj] {ks= dk Kku izkIr dj ldsaA 

• dj fuos”k] egaxkbZ fuos”k ds chp lEcU/k dk o.kZu dj ldsaA 

3-1 izLrkouk  
,d O;fDr viuh vk; ds dqN fgLls dks Hkfo’; ds lanHkZ ds fy, dqN 

lqjf{kr j[krk gSA ;g jkf”k dk fgLlk ftl ij cpkrk gSA og orZeku esa viuh 
dqN bPNkvksa dks jksddj cpkrk gSA vc ;fn bl jkf”k dks vius ?kj esa gh 
cpr djds j[ksxk rks mldks nks uqdlku gksaxsA izFke mldh cpr esa dksbZ o`f) 
ugha gksxh rFkk nwljk ml cpr dh Hkfo’; esa ewY;] eagxkbZ ds dkj.k de gks 
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tk,xhA vr% ;g vko”;d gS fd viuh cpr dks ,slh txg fuos”k djsa ftlls 
mldks dqN izR;k; izkIr gks rFkk eagxkbZ dks nwj djus ds fy, mls eagxkbZ ds 
vis{kk—r vf/kd izR;k; izkIr gksA 
 lqjf{kr fuos”k djus ij izR;k; de gksxk vr% tksf[ke mBkdj vf/kd 
izR;k; izkIr djus dk volj izkIr djus dk volj izkIr djsaA vc izR;k; rFkk 
tksf[ke ds e/; ,d lkeUtL; j[kuk gksxkA 

3-2  izR;k;   
izR;k; ,d ewyHkwr rRo gS] tks ewy/ku ds fy, ,d eq[; ?kVd ds :i 

esa dk;Z djrk gSA izR;k; dh ifjHkk’kk esa nks ckrsa vko”;d gSA izFke izkIr izR;k; 
rFkk vuqekfur izR;k;A izkIr izR;k; ds vk/kkj ij ,d fuos”kd Hkfo’; dh izR;k; 
nj dk vuqeku yxk ldrk gSA ,d fuos”kd dks fdlh fuos”k ls izkIr izR;k;] 
fMosaMsUM] C;kt] cksul] iawthykHk ds :i esa gksrk gSA ;g izR;k; dqy izkIr 
ykHk ;k gkfu ds Åij fuHkZj djrk gSA vFkkZr~ izR;k; izfr”kr ds :i esa fuEu 
lw= ls fudky ldrs gSA 
 

K = 
��������

��
 

K = fuos”k ls izkIr izR;k; nj 
P1 = fuos”k dk cktkj ewY; le; 1 o’kZ ij ¼Hkfo’;½ 
P0 = fuos”k dk cktkj ewY; le; 0 o’kZ ij  ¼orZeku½ 
D1 = le;kof/k 1 o’kZ ds fy, udn ykaHkk”k 

mnkgj.k ds fy,] ;fn feLVj vuqHko us 4]00]000@& :i;s ds 
va”k ,d o’kZ iwoZ fy;k rFkk vc rd 16]000 :i;s dk ykaHkk”k izkIr gqvkA 
orZeku esa ,d o’kZ ckn bldh ewY; 4]30]000 :i;s gks x;kA izR;k; nj gksxh % 

 

K = 
��	�����������
������

������
�	100 

K = 11.5% 
vU; “kCnksa esa dqy izR;k; esa nks eq[; rRo gS 
dqy izR;k; ¾ jktLo izR;k; $ ewY; esa ifjorZu  
vk;xr izR;k; ls rkRi;Z fuos”k ls izkIr ykaHkk”k ;k C;kt] tks 

udn :i esa ,d fuf”pr vUrjky ij izkIr gksA blesa izfrHkwfr dks 
tkjhdÙkkZ ,d fuf”pr nj ls udn :i esa fuos”kd dks nsrk gSA ewY; ifjorZu 
ls rkRi;Z izkIr dh ykxr rFkk orZeku esa fdl ewY; esa cspk tk ldrk gSA ;fn 
orZeku dk foØ; ewY;] ykxr ls vf/kd gS rks ldkjkRed ykHk gS vkSj ;fn 
orZeku dk foØ; ewY;] ykxr ls de gksus ij udkjkRed ykHk gksrk gSA 

3-3 dher ifjorZu  

fuos”k esa ,d vU; egRoiw.kZ ?kVd dher esa ifjorZu ls gSA dher 
ifjorZu ls rkRi;Z fuos”k dh frfFk ls fuos”k dh ifjiDork dh dher esa vUrj 
ls gSA vFkkZr~ fuos”kd dh ifjiDork ewY; rFkk ykxr ewY; esa vUrj ls 
gSA ;g ,d iawth esa o`f) dks n”kkZrk gSA vr% iwath ykHk gksxkA vFkkZr~ fuos”k esa 
o`f) gSA bls Hkh izR;k; x.kuk esa “kkfey fd;k tkrk gSA  
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3-4  izR;k; dh vuqekfur nj   
izR;sd fuos”kd cktkj ewY; dks /;ku esa j[kdj fuos”k djrk gS vkSj 

ml fuos”k ij cktkj ds vuqlkj vuqekfur izR;k; dh vk”kk j[krk gS ijUrq 
okLrfodrk esa t:jh ugha fd cktkj dh izR;k; nj ds vuq:i fuos”k dh xbZ 
jkf”k ij Hkh mruk gh izR;k; izkIr gksA ;g ifjorZu fuos”k dh xbZ izfrHkwfr 
tkjhdÙkkZ ds }kjk vftZr ykHk mlds [kpsZa vkfn ij fuHkZj djrk gSA vFkkZr~ 
fuos”kd dks cktkj nj ls de ;k vf/kd nksuksa gh esa ls] ,d okLrfod izR;k; 
izkIr gksxhA fuos”kd Hkfo’; ds mrkj p<+ko dks /;ku esa j[krs gq, Hkfo’; dh 
lEHkkoukvksa dh izkf;Drk dks /;ku esa j[ksxkA ;g izkf;Drk dh leLr 
lEHkkoukvksa dk dqy ;ksx 1 gksxkA 
 mnkgj.k ds fy,] orZeku esa ,d fuos”kd izR;k; dh fofHkUu izkf;Drk 
ds vk/kkj ij 4 laeHkkfor ifj.kke fuEu gSA 
 izR;k;     izkf;Drk 
 10 izfr”kr    0-20 
 11 izfr”kr    0-10 
 12 izfr”kr    0-60 
 13 izfr”kr    0-10 

mijksDr rkfydk ls irk pyrk gS fd fofHkUu izR;k; nj ij fofHkUu 
izkf;Drk dks izkf;Drk forj.k dgrs gSA blls ge vuqekfur izR;k; nj dh 
x.kuk dj ldrs gSA izR;k; dh vuqekfur nj gh Hkkfjr vkSlr izR;k; nj gSA 
bldh x.kuk fuEu lw= ls dj ldrs gSA 

r = ∑ �����

��  

r ¾ vuqekfur izR;k; 
pi ¾ ith izR;k; dh izkf;Drk 
xi ¾ vuqekfur izR;k; 
n ¾ le;kof/k ¼o’kksZa esa½ 

mijksDr mnkgj.k dh vuqekfur izR;k; nj dh x.kuk fuEurkfydk esa 
n”kkZ;h x;h gSA 

vuqekfur izR;k; % izkf;Dr pixi 

10 0-20 2-00 
11 0-10 1-00 
12 0-60         7-20  
13 0-10 1-30 
  11-50 

 

vr% vuqekfur izR;k; nj 11-50 izfr”kr gSA 
bl vuqekfur izR;k; nj dk vk”k; gS fd fuos”kd bl nj ij fuos”k 

esa izR;k; izkIr djuk pkgrk gS ijUrq bldk rkRi;Z ;g ugha gS fd mls ;g nj 
izkIr gks tk,xhA mijksDr mnkgj.k esa og 11-5 izfr”kr dh vk”kk djrk gSA 
okLrfod izR;k; nj de ;k vf/kd gks ldrh gSA ,d izkf;Drk forj.k ds 
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ek/;e ls izR;k; nj dh x.kuk esa vuqekfur izR;k; ewY; ds lkFk&lkFk izR;k; 
dk fopyu Hkh ns[kk tkrk gSA 

3-5 tksf[ke  
tksf[ke ls rkRi;Z gkfu dh lEHkkouk ls gSA vU; “kCnksa esa tc fuos”k ls 

okLrfod vk; visf{kr vk; ls de ;k “kwU; izkIr gks rks tksf[ke ekuk tk,xkA 
tksf[ke ls rkRi;Z ,d xq.kkRed ifj.kke ls gSA blesa fuos”k ewY; dk de gksuk 
gS vkSj iawth dh gkfu dh lEHkkouk Hkh gSA fuos”k djrs le; fu.kZ; esa bldh 
lEHkkouk dks /;ku esa j[kuk pkfg,A tksf[ke dh ek=k lEifÙk;ksa dh  iz—fr] 
fofu;ksx ds lk/kuksa] fofu;ksx ds rjhdksa vFkok izfrHkwfr fuxZeu ij fuHkZj djrh 
gSA 
 feYVu ,oa LisUlj ds vuqlkj] ^^tksf[ke Kku dh og fLFkfr gS ftlesa 
izR;sd fodYi dk ifj.kke lEHkkfor fof”k’V ifj.kkeksa ds lewg esa ls gh ,d 
gksrk gS rFkk fu.kZ; ysus okys dks izR;sd ifj.kke dh lEHkko;rk dh tkudkjh 
gksrh gSA** 

cs;MZ vks0 ghyj ds vuqlkj] ^^tksf[ke gkfu dk volj gS] ;g izfrdwy 
Hkkoh ?kVuk ds ?kfVr gksus dh lEHkkouk gSA** 

gsUl] eksUV ,oa ikWy ds vuqlkj] ^^tksf[ke dk vk”k; vis{kk—r 
fo’k;ijd lEHkkO;rkvksa ls gksrk gS ftldh Hkwrdkyhu vuqHko ;k iwoZdkyhu 
fl)kUrksa ds vk/kkj ij x.kuk dh tk ldrh gSA** 
la{ksi esa] tksf[ke ,d ,slh fLFkfr gS ftlesa ,d fu.kZ; ds ,d ls vf/kd 
lEHkkfor ifj.kke gksrs gS vkSj bldks Kkr djuk vlEHko gSA mnkg.k ds fy, 
thou chek fuxe èR;q rkfydk ds vk/kkj ij fofHkUu vk;q oxksZa esa èR;q lEcU/kh 
tksf[ke dh ek=k fu/kkZfjr djrh gSA 

3-6 tksf[ke ds dkj.k   
,d fuos”k djrs le; fuos”kd ftl izfrHkwfr esa fuos”k djrk gS ml 

izfrHkwfr tkjhdÙkkZ dEiuh@Q.M ds Hkh vius tksf[ke ?kVd gSA fuos”kd dks 
fuos”k djrs le; tksf[ke ds fuEu dkj.kksa dk Hkh v/;;u djuk pkfg,A 
1- vkfFkZd dkj.k % O;olk; esa gksus okyh vkfFkZd ?kVuk,a tSls izfr;ksfxrk] 

ekax esa ifjorZu] O;kikfjd pØ] vkS|ksfxd la?k’kZ] mRiknu lk/kuksa dh 
deh] mRiknu rduhd esa ifjorZu Hkh izR;k; ;k vtZu {kerk dks 
izHkkfor djrh gSA 

2- lkekftd dkj.k % O;kolkf;d tksf[keksa esa lkekftd dkj.k tSls 
&miHkksDrk dh :fp] orZeku QS”ku ¼tks lkekU;rk fQYeksa ls izHkkfor 
gksrk gS½] lkekftd jhfr fjokt Hkh tksf[ke dks c<+krk gSA 

3- rduhdh dkj.k % orZeku ;qx esa rduhdh ifjorZu yxkrkj uokspkj 
ds :i esa gks jgk gSA yxkrkj rduhdh ifjorZu tksf[ke dks c<+krk gSA 
mnkgj.k ds fy, ubZ e”khu dk vfo’dkj] e”khuksa dh f?klkoV ,oa 
VwVQwV] dPps eky esa ifjorZu] u;s mRikn dk fjlpZ djukA ;s yxkrkj 
O;olk; ds ykHkiznrk dks izHkkfor djrs gS rFkk fuos”kd dh izR;k; dks 
Hkh izHkkfor djrh gSA 
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4- izk—frd dkj.k % O;olk; dks izk—frd dkj.kksa ls Hkh tksf[ke dh 
lEHkkouk jgrh gSA O;olk; dh iz—fr Hkh bldks izHkkfor dj tksf[ke 
c<+k ldrh gSA mnkgj.k ds fy, ,d vkVk] lwth] eSnk cukus okyh 
dEiuh dk dPpk eky xsgw¡ ij fuHkZj gSA izk—frd dkj.kksa ls xsgw¡ dk 
mRiknu esa mrkj&p<+ko Hkh O;olk; dh ykHk iznrk dks izHkkfor djrh 
gSA 

5- ekuoh; dkj.k % fofHkUu ekuoh; dkj.k tSls& gM+rky] rkykcUnh] xcu] 
vdq”kyrk] izcU/kdh; fLFkfr esa ifjorZu vkfn tksf[ke dks c<+krh gSA 
budks lko/kkuhiwoZd /;ku j[kdj de fd;k tk ldrk gSA 

3-7 tksf[ke dh iz—fr ;k fo”ks’krk,a   
tksf[ke dh fuEufyf[kr iz—fr gS & 
1- vfuf”prrk dk ifj.kke % izR;sd O;olk; vfu”prrkvksa ls izHkkfor 

gksrk gSA ;g vfu”prk,a ekuoh;] izk—frd] rduhdh dkj.kksa ls mRiUu 
gksrh gSA O;kolkf;d tksf[ke bu vfu”prrkvksa ls mRiUu gksus ls 
tksf[ke ek=k vR;f/kd c<+ tkrh gSA 

2- O;olk; dh iz—fr % tksf[ke ij O;olk; dh iz—fr dk Hkh izHkko iM+rk 
gSA ekSleh iz—fr Okkys O;olk; esa tksf[ke vf/kd gksrk gSA buesa 
fo”ks’kdj izk—frd dkj.kksa ls —f’k rFkk QS”ku ds dkj.k Åu ds diM+ksa 
tSls O;olk;ksa esa tksf[ke c<+ tkrk gSA ftu mRiknksa dh ekax QS”ku] 
xzkgdksa dh :fp ,oa vknr ij fuHkZj djrh gS muds lkekU;rk% tksf[ke 
dh ek=k c<+ tkrh gSA 

3- O;kolkf;d dq”kyrk dk izHkko % O;olk;h dh ;ksX;rk vkSj dq”kyrk Hkh 
mlds tksf[ke dks ?kVkrh ;k c<+krh gSA ,d dq”ky O;olk;h vius 
tksf[ke dks de dj ldrk gSA tcfd ,d vdq”ky O;olk;h vius 
tksf[ke dks c<+krk gSA 

4- le;] LFkku ,oa ykHk ls izHkkfor % tksf[ke dk le; rRo ls vVwV 
lEcU/k gSA “kkfUr dh fLFkfr esa tksf[ke de rFkk v”kkfUr dh fLFkfr esa 
tksf[ke vf/kd gksrk gSA izk—frd izdksi okys LFkkuksa ij tksf[ke 
vR;f/kd gksrk gSA lhekorhZ rFkk ioZrh; {ks=ksa esa tksf[ke vf/kd ek=k esa 
gksrk gSA tksf[ke rFkk ykHk iwjd gSA vf/kd tksf[ke vf/kd ykHk ,oa 
de tksf[ke de ykHkA 

5- O;kolkf;d tksf[ke de fd;k tk ldrk gS “kwU; ugha % tksf[ke 
dh ,d egRoiw.kZ fo”ks’krk gS bls de dj ldrs gS ijUrq lekIr ugha 
dj ldrsA oSKkfud vk/kkj ,oa lkaf[;dh rduhdh dks iz;ksx djds 
tksf[ke dk fo”ys’k.k djds de dj ldrs gSA tksf[ke dks chek djkds 
O;kolk; vius tksssf[ke dks de djus dh ps’Vk djrk gSA 

3-8 tksf[ke ds izdkj  
tksf[ke dks nks Hkkxksa esa ckaVk tk ldrk gS % 
1- O;ofLFkr tksf[ke 
2- vO;ofLFkr tksf[ke 
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buds foLr`r fooj.k bl izdkj gSA 
1- O;ofLFkr tksf[ke % ;g tksf[ke izR;k; esa gksus okys mu ifjorZuksa ds 
dkj.k gksrh gS tks lHkh izfrHkwfr;ksa ds ewY;ksa dks izHkkfor djrh gSA tc lHkh 
izfrHkwfr;ksa ds ewY; ,d gh fn”kk esa pyrs ifjofrZr gksrs gS] rks izR;k;ksa ij 
O;ofLFkr tksf[ke dk izHkko gSA ,slk ifjorZu vusd dkjdksa tSls vkfFkZd] 
lkekftd] jktuSfrd vkfn ls gksrk gSA O;ofLFkr tksf[ke ls cp ugha ldrsA ;s 
tksf[ke iwjs cktkj dks izHkkfor djrh gSA bl O;ofLFkr tksf[ke dks vius 
iksVZQksfy;ksa esa cnyko ;k foHksnhdj.k djds de rks dj ldrs gS ijUrq lekIr 
ugha dj ldrs A ;g O;ofLFkr tksf[ke fuEufyf[kr rRoksa ds dkj.k mRiUu 
gksrs gSA 
¼v½ cktkj tksf[ke % ,d dEiuh dh vkikrdkyhu le; esa vk; esa ifjorZu u 
gksus ij Hkh] ml dEiuh ds “ks;jksa esa izfrfnu dherksa esa ifjorZu gksrk jgrk 
gSA ,d fuos”kd dk ǹf’Vdks.k fofHkUu izdkj ds rRoksa ds dkj.k ifjorZu ls 
dherksa esa ifjorZu gksrk jgrk gSA cktkj dher esa ifjorZu ls fuos”k esa Hkh 
ifjorZuh; vk; ¼iwathxr½ gksrk gSA fuos”kdksa dks fofHkUu izdkj ds rRoksa esa 
vyx&vyx lwpuk,a izsfjr djrh gSA dksbZ fuosf”kr “ks;jksa dh dherksa esa p<+ko 
vkSj dksbZ dherksa esa fxjkoV dks vyx&vyx nf̀’Vdks.k ls ns[krs gSA 
 blds vfrfjDr fofHkUu izdkj ds lkekftd] jktuSfrd] vkfFkZd] ,d 
fof”k’V QeZ ds }kjk dh tkus okyh O;kolkf;d xfrfof/k Hkh ,oa ml m|ksx dh 
vU; bZdkbZ;ksa ds }kjk dh tkus okyh O;kolkf;d xfrfof/k;ka Hkh cktkj dherksa 
dks izHkkfor djrh gSA cktkj dh vU; cktkjksa ds lkFk lEcU/k Hkh ,d 
egRoiw.kZ ?kVd] dherksa dks izHkkfor djrk gSA cqyQst eas dhersa p<+rh gS rFkk 
ch;jQst esa dhersa ?kVrh gSA vr% cktkj fcuk fdlh vk/kkjHkwr ?kVdksa ds Hkh 
Åij uhps gksrk jgrk gSA fuos”kd dh euksoSKkfudrk ,oa Hkkouk,a Hkh cktkj esa 
mrkj&p<+ko tksf[ke mRiUu djrh gSA 
¼c½ C;kt nj tksf[ke % lkekU;r% izfrHkwfr;ksa ds ewY; C;kt njksa esa ifjorZuksa ds 
dkj.k Hkh ifjofrZr gksrs jgrs gSA ,d fuos”kd dh mEehn rFkk cktkj esa 
ekax ,oa iwfrZ Hkh C;kt njksa esa ifjorZu ykrh gS vkSj tksf[ke mRiUu gksrk gS] tks 
C;kt nj tksf[ke dgykrk gSA 

tksf[ke jfgr ¼ljdkjh½ izfrHkwfr;ka rFkk vU; lkekU; nj okyh 
izfrHkwfr;ka nksuksa ,d nwljs ls lEcfU/kr gksrh gSA tksf[ke jfgr ¼ljdkjh½ 
izfrHkwfr;ksa esa ifjorZu ¼mrkj ;k p<+ko½ ls vU; izfrHkwfr;ksa esa Hkh mrkj&p<+ko 
gksrk jgrk gSA mnkgj.k ds fy,& orZeku esa ljdkjh izfrHkwfr;ksa esa C;kt nj esa 
yxkrkj fxjkoV gksus ls vU; izfrHkwfr;ksa ds C;kt njksa esa Hkh fxjkoV tkjh 
gSA ;gha og C;kt nj tksf[ke gSA C;kt njksa esa ifjorZu ds dkj.k] izfrQy esa 
ifjorZu C;kt nj tksf[ke dgykrk gSA 

cktkj xfrfof/k;ksa rFkk fuos”kd dh vkadk{kkvksa ij C;kt njksa ds 
ifjorZu dk izHkko jgrk gS tks izfrHkwfr dh iz—fr] LVkWd] ck.Ml] _.k i=] 
ifjiDork dh vof/k] fuxZeudÙkkZ dh [;kfr vkfn ij fuHkZj djrk gSA ljdkj 
dh ekSfnzd ,oa m/kkj uhfr Hkh fuos”k esa tksf[ke dks izHkkfor djrh gSA blls 
izR;k; Hkh izHkkfor gksrk gSA 
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izfrHkwfr;ksa ¼_.k i= ,oa ck.Ml½ dh dherksa dk C;kt nj ds lkFk 
foijhr lEcU/k j[krk gSA tc C;kt nj c<+rh gS rks izfrHkwfr;ksa dh 
dher ?kVrh gS vkSj tc C;kt nj ?kVrh gS rks bu izfrHkwfr;ksa dh dher c<+rh 
gSA C;kt dh njksa esa ifjorZu izR;{k :i ls ck.Ml ,oa _.ki=ksa ij izR;{k :i 
ls rFkk vizR;{k :i ls lerk va”kksa dh dherksa dks izHkkfor djrh gSA 
¼l½ Ø; “kfDr tksf[ke % eqnzk izlkj ds dkj.k Ø; “kfDr dh vfu”prrk Hkh 
tksf[ke dk dkj.k curk gSA eqnzk izlkj ds dkj.k lHkh oLrqvksa ds ewY;ksa esa o`f) 
gksrh gSA vk; esa of̀) gksus ds dkj.k mRiknu ykxr esa Hkh o`f) gks tkrh gS] 
D;ksafd etnwjh dh njksa esa o`f)] dPps eky ds ewY;ksa esa o`f) ,oa vU; mifjO;;ksa 
esa Hkh of̀) gks tkrh gSA ykHkksa esa deh gksus ls fuos”kd va”k/kkjh dks ykaHkk”k ugha 
feyrk ;k de feyrk gSA 

eqnzk izlkj ds dkj.k ykxrksa esa of̀) rFkk ekax esa Hkh o`f) gks tkrh gSA 
ftlds ifj.kkeLo:i ekax ,oa iwfrZ esa valrqyu iSnk gksrk gSA yksxksa ds ikl 
vf/kd /ku mudks fVdkÅ ,oa miHkksx oLrqvksa esa ekax djus yxrs gSA ;g Ø; 
“kfDr tksf[ke eqnzk izlkj rFkk eqnzk voewY;u ds dkj.k Hkfo’; esa tgak gksus 
okyh Ø; “kfDr dh vfu”prrkvksa ds dkj.k gksrh gSA eqnzk izlkj ds dkj.k 
okafNr oLrqvksa ,oa lsokvksa ds ewY;ksa esa of̀) dh lEHkkouk gksrh gSA ,d fuos”kd 
izfrHkwfr;ksa esa fd;s fuos”k dks vius ikl j[krk gS vkSj bl tksf[ke ds dkj.k 
mldh okLrfod Ø; “kfDr dks [kks nsrk gSA ;g rRo vfu;U=.kh; gksrk gSA 

mnkgj.k ds fy,];fn ,d O;fDr vkt 100 :0 m/kkj ysrk gS tks ,d 
o’kZ ckn 110 :i;s nsxkA ;gak izR;k; nj 10 izfr”kr gSA ;fn ns”k esa dherksa esa 
o`f) 100 lwpdkad ls c<+dj 112 gks tk, rks ,d o’kZ ds ckn Ø; “kfDr dh 
dher 88 izfr”kr jg tk;sxhA vFkkZr~ 10$2¾12 izfr”kr ls de gksxhA 110 dk 
88 izfr”kr ¾ 96-80 gks tk,xhA bldks iwjk djus ds fy, 2 izfr”kr vfrfjDr 
ysus gksxsa rHkh Ø; “kfDr tksf[ke “kwU; gksxkA 
2- vO;ofLFkr tksf[ke % ;g tksf[ke ,slk gksrk gS ftldk lEcU/k fdlh 
QeZ vFkok m|ksx ds egRoiw.kZ dkjdksa ls tqM+k gksrk gSA ;g tksf[ke 
QeZ@dEiuh ds dkj.k gksrk gSA ;fn mfpr mik; fd;s tk;s rks bldks de ;k 
fu;fU=r fd;k tk ldrk gSA ;g tksf[ke fdlh fo”ks’k m|ksx vFkok QeZ dks 
izHkkfor djrk gSA ;s tksf[kesa QeZ dh izcU/kdh; vdq”kyrk] rduhdh ifjorZu] 
dPps eky dh fLFkfr esa ifjorZu] Je leL;kvksa ,oa miHkksDrk dh :fp esa 
ifjorZu tSls dkj.kksa ls izHkkfor gksrh gSA bu tksf[keksa dks vkUrfjd tksf[ke 
dgrs gSA ;s tksf[kesa cktkj ewY; dks izHkkfor ugha djrh gSA blh dkj.k bUgsa 
vO;ofLFkr tksf[ke dgrs gSA budks nks Hkkxksa esa foHkkftr fd;k tk ldrk gSA 
¼v½ O;kikfjd tksf[kesa % izR;sd dEiuh dk ,d eq[; mn~s”; vius eq[; y{; 
dks izkIr djuk gSA “kq) ykHk vftZr djuk ,d eq[; y{; gSA ftlls 
va”k/kkfj;ksa dks ykaHkk”k ds :i esa vk; dk forj.k] forj.k ;ksX; ykHkksa ls ckVk 
tk ldsA blds vfrfjDr vius ykHkksa dks dEiuh esa iqu% fuos”k Hkh djrh 
gSA ;fn ifjpkyu vk; ,d o’kZ esa 15 izfr”kr gSA ;fn O;kikfjd vk; 14 
izfr”kr ls 16 izfr”kr e/; gS rks O;kolkf;d tksf[ke de gksxk ijUrq ;fn 
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ifjpkyu O;kikfjd vk; 7 izfr”kr vFkok 20 izfr”kr gS rks O;kikfjd tksf[ke 
vf/kd gksxkA  
 O;kolkf;d tksf[ke vkUrfjd vFkok ckg; gks ldrs gSaA vkUrfjd 
tksf[ke vuqfpr mRikn feJ.k] dPps eky dk uk gksuk] izfrLi/kkZ dk lkeuk uk 
dj ikuk] izcU/kdh; vdq”kyrk ls gSA ;g izR;sd QeZ ds fy, vyx&vyx 
fMxzh dk gksrk gSA ckg; tksf[ke esa O;kolkf;d fu;eksa esa ifjorZu] ljdkjh 
fu;U=.k] vUrjkZ’Vªh; cktkj n”kkvksa esa ifjorZu vkfn ls gSA ckg; tksf[ke 
QeZ@dEiuh ds fu;U=.k esa ugha gksrs gSA QeZ vius LFkk;h [kpksZa dks de djds 
rFkk izcU/kdh; dq”kyrk c<+kdj O;kolkf;d tksf[ke dks de dj ldrh gSA 
¼c½ foÙkh; tksf[ke % fofÙk; tksf[ke dk lEcU/k dEiuh dh iawth lajpuk ls 
gksrk gSA ;fn dEiuh dh iawth lajpuk dEiuh dks vk; dekus dh fLFkfr dks 
vfLFkj dj nsrh gS rks dEiuh dh fofÙk; gkykr [kjkc gks tk,axsaA ,d dEiuh 
viuh fofÙk; vko”;drkvksa dk L=ksr dgak ls] fdl vko”;drk ds fy, 
djsxh] ;g fu.kZ; djuk vfr egRoiw.kZ gSA ,d dEiuh ftlesa _.kiawth ugha 
gksrh] ml dEiuh dks fofÙk; tksf[ke Hkh ugha gksxkA fofÙk; tksf[ke dh ek=k] 
QeZ ds mÙkksyu ij fuHkZj djrh gSA ,d mfpr fofÙk; fu;kstu] QeZ ds fofÙk; 
tksf[ke dks de dj ldrk gSA 

;fn dEiuh ,d ,sls le; esa _.k mBkrh gS tcfd _.k dh ykxr 
de ,oa mldh vtZu {kerk _.k dh ykxr ls vf/kd gks rks ,slh ifjfLFkfr 
dEiuh ds fy, vuqdwy gksxhA ysfdu lerk iawth vkSj _.k iawth ds e/; ,d 
mfpr larqyu dh vko”;drk gksxhA  

blds vfrfjDr dEiuh dh m/kkj tksf[ke dEiuh dh dk;Z”khy iawth dks 
Hkh izHkkfor djrh gSA ;fn ysunkj Hkqxrku uk djsa rks dEiuh dh fLFkfr [kjkc 
gks ldrh gS vkSj ;gha m/kkj dk tksf[ke gSA   

3-9 tksf[ke dk ekiu   
O;ofLFkr ,oa vO;ofLFkr tksf[ke ds dkj.k ,d fuos”kd dh izfrHkwfr;ksa 

esa izR;k; nj esa ifjorZu vkrk gSA ifjorZu tksf[ke ds dkj.k gksrk gSA dksbZ 
fuos”kd fuf”pr rkSj ij r; ugha dj ikrk fd mldh vk; esa of̀) ;k deh 
gksxh ;k ughaA vkSj fdruh ek=k esa of̀) ;k dehA vU; “kCnksa esa dsoy tksf[ke 
dh iz—fr dks le>uk gh ugha vfirq mldks ek=kRed :i esa izLrqr djuk Hkh] 
fo”ys’k.kdÙkkZ ds fy, t:jh gSA 
 lkaf[;dh dks fofHkUu rduhdksa dk iz;ksx tksf[ke dks ekius esa rFkk 
vuqekfur izR;k; ,oa okLrfod izR;k; vUrj dks ekius ds fy, iz;ksx fd;k 
tkrk gSA  

mnkgj.k ds fy, ¼Range½ jsat rFkk izeki fopyu bldk mnkgj.k gSA  
fdlh fofu;ksx esa dqy tksf[ke fopyuksa ;k fofu;ksx ij izR;k;ksa dk 

ifjofrZr gksuk gS] ftls fopyuksa dh ek=k ;k mPpkopu] tks vfu”prrk mRiUu 
djrs gS] ds }kjk iznf”kZr djrs gSA 

lkekU;rk% jsUt ds vis{kk izeki fopyu vf/kd mi;qDr gSA ,d 
fuos”kd ds vuqekfur izR;k; nj dh vusd lEHkkouk,a miyC/k gksrh gSA bu 
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vuqekfur izR;k; ,oa lEHkkfork dks vkil esa lEcfU/kr djds vuqekfur izR;k; 
nj fudkyh tk ldrh gSA 

 
¾  

                             i =1 

mnkgj.k 1 % 
izR;k; xi lEHkkfoDrk pi (xipi) (xi-r)2 pi(xi-r)2 

16 0-15 2-40 3-0625 0-4594 
17 0-10 1-70 0-5625 0-0563 
18 0-60 10-80 0-0625 0-0375 
19 0-15 2-85 1-5625 0-2344 
  r = 17.75  0-7876 
 

mijksDr mnkgj.k esa σ ¾ √0.7876 

          σ ¾ 0.8875% 

fuos”k ls vuqekfur izR;k; ¾ 17-75 % 
jsUt ¾ 19&16 ¾ 3% 
izeki fopyu ¾ 0-8875 % 

 
mnkgj.k 2 % 

izR;k; xi lEHkkfoDrk pi (xipi) (xi-r)2 pi(xi-r)2 

& 20 0-05 & 1-00 1089 54-45 
& 10 0-10 & 1-00 529 52-90 
10 0-20 2-00 9 1-80 
15 0-25 3-75 4 1-00 
20 0-20 4-00 49 9-80 
25 0-15 3-75 144 21-60 
30 0-05 1-50 289 14-45 
 1-00 r = 13.00  156-00 
 
izR;k; dh vuqekfur ewY; ¾ 13% 
izeki fopyu σ ¾     ¾ 12-49% 

jsUt ¾ 30&¼&20½ ¾ 50 
mijksDr nksuksa mnkgj.kksa esa mnkgj.k 1 dk izeki fopyu de gS rFkk 

mnkgj.k 2 dk izeki fopyu vf/kd gSA vFkkZr~ mnkgj.k 2 esa fuos”k vf/kd 
tksf[ke iw.kZ gSA 
mnkgj.k 3 

Jh dey ds ikl nks fofu;ksx A vkSj B esa fofu;ksx djus ds nks 
volj gSA 
vkfFkZd fLFkfr lEHkkfoDrk A izR;k; % B izR;k; % 
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vPNh 0-5 40 0 
cqjh  0-2 0 40 

 
;fn nksuksa izfrHkwfr;kas esa /ku dk leku vuqikr esa fofu;ksftr fd;k 

tkrk gS rks izfrHkwfr A vkSj B dk izR;kf”kr izzzR;k; nj] fopj.k vkSj izeki 
fopyu rFkk izfrHkwfr lewg dk izR;kf”kr izR;k; nj Kkr djksA 
gy %      izfrHkwfr A 
vkfFkZd 
fLFkfr 

lEHkkfoDrk 
pi 

izR;k; % 
xi 

xipi (xi-r) 2 pi(xi-r) 2 

vPNh 0-5 40 20 400 200 
cqjh  0-5 0 0 400 200 
   r = 20  400 

 
izR;k; dh vuqekfur nj ¼izfrHkwfr A½ ¾ 20% 
fopj.k ¼izlj.k½ ¾ 400 

izeki fopyu ¾   ¾ 20% 
     izfrHkwfr B 
vkfFkZd 
fLFkfr 

lEHkkfoDrk 
pi 

izR;k; % 
xi 

xipi (xi-r) 2 pi(xi-r) 2 

vPNh 0-5 0 0 400 200 
cqjh 0-5 40 20 400 200 
   r = 20  400 
 
izR;k; dh vuqekfur nj ¼izfrHkwfr A½ ¾ 20% 
fopj.k ¼izlj.k½ ¾ 400 
izeki fopyu ¾  ¾ 20% 
nksuksa esa vuqekfur izR;k; nj ¼20 izfr”kr½] izlj.k ¼400½ rFkk izeki 

fopyu ¼20 izfr”kr½ gSA vr% nksuksa cjkcj tksf[ke okyh gSA 
 
iksVZQksfy;ksa dk vuqekfur izR;k; nj gksxh % 
¾ ¼0-5x20½ $ ¼0-5x20½ ¾ 20% 

mnkgj.k 4 
 ,d fuos”k orZeku esa :0 40 ij miyC/k gSA vyx&vyx vkfFkZd 
n”kkvksa esa ewY; fuEufyf[kr gSA 
n”kk  izR;k;  o’kZ ds vUr esa ewY; ¼:0 

esa½ 
rsth  2-00 50 
lkekU;  1-00 43 
eUnh  0-50 4 

,d o’kZ dh vof/k esa vuqekfur ewY; rFkk izeki fopyu crk,aA 
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gy % 
n”kk  lEHkko;rk izR;k;  o’kZ vUr 

ewY; ¼:0½ 
dqy izR;k; lEHkko;rk 

x izR;k; 
rsth  1@3 2-00 50 2$¼50&40½¾12-0 4-000 
lkekU; 1@3 1-00 43 1$¼43&40½¾4-0 1-333 
eUnh   1@3 0-50 34 0-5 

$¼34&40½¾&5-5 
&1-833 

vuqekfur izR;k; 3-500 
 

n”kk lEHkko;rk izR;k; p ¼izR;k; & vuqekfur ewY;½2 
rsth  1@3 2-00 1@3 ¼12&3-5½2 ¾ 24-083 
lkekU; 1@3 1-00 1@3 ¼4&3-5½2 ¾ 0-083 
eUnh   1@3 0-50 1@3 ¼&5-5 &3-5½2 ¾ 27-000 
 

izeki fopyu  ¾ √51.166 

  ¾ 7-15 
vr% vuqekfur izR;k; ¾ 3-5*100/40  ¾8-75% 
izeki fopyu ¾ 7-15 
mnkgj.k 5% nks va”kks X rFkk Y dh vuqekfur izR;k;] izeki fopyu rFkk 
lglEcU/k lwpuk fuEu gS% 
  izfrHkwfr   izR;k; ¼%½   izeki fopyu  
    X   22   24 
     Y   20   21 
lglEcU/k ¾ 0 
iksVZQksfy;ks izlj.k dh x.kuk dhft,A 
gy % lglEcU/k ¾ Covariance xy 
         σx σy  

o ¾ Covariance xy 
        24*21  
Covariance XY = 0 
izfrHkwfr X dh iksVZQksfy;ksa esa fgLlsnkjh % 

¾        (σy)2 - Covariance xy 
       (σx)2+(σy)2 – 2 * Covariance xy 

¾        (21)2 - 0 
       (24)2+(21)2 – 2 x 0 

¾        441 
           576+441 

¾        441 = 0.4336 
           1017 
  = 43.36% 
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izfrHkwfr Y dh fgLlsnkjh % ¾ 1 – Wx = 1 – 0.4336=0.5664 

         ¾ 56.64%  

iksVZQksfy;ks dk izlj.k ¾ 
¾ (σx * Wx)2 + (σy *Wx)2+ (2*σx*Wx* σy*Wy*Correlation xy) 

¾ (24 * 0.4336)2 + (21 *0.5664)2+ (2*24*0.4336*21*0.5664*0) 

¾ 108.29+141.48 

¾ 249.77 
 

iksVZQksfy;ks dk izeki fopyu % 

      = √249.77 
  ¾ 15.80 

mnkgj.k 6%   
n”kk izkf;Drk izfrHkwfr A dk 

izR;k; 
izfrHkwfr dk B 

izR;k; 
1 0-20 7 4 
2 0-40 9 10 
3 0-30 14 18 
4 0-10 18 28 

¼v½ izfrHkwfr A vkSj B dk vuqekfur izR;k; D;k gS\ 
¼c½ izfrHkwfr A vkSj B dk tksf[ke ¼izeki fopyu½ D;k gS\ 
¼l½ izfrHkwfr A vkSj B dk lglEcU/k D;k gS\ 
gy%     izfrHkwfr A dk izR;k; ,oa tksf[ke 

n”kk izkf;Drk izR;k; ¼RA½ izkf;Drk * 
izR;k; 

izkf;Drk ¼RA-
RA½2 

1 0-20 7 1-4 3-2 
2 0-40 9 3-6 1-6 
3 0-30 14 4-2 2-7 
4 0-10 18 1-8 4-9 

   RA = 11.0 12-4 
izlj.k A ¾ 12-4 %    
izeki fopyu A ¾       ¾ 3-52 
    izfrHkwfr B dk izR;k; ,oa tksf[ke 

n”kk izkf;Drk izR;k; ¼RA½ izkf;Drk * 
izR;k; 

izkf;Drk ¼RA-
RA½2 

1 0-20 4 0-8 16-2 
2 0-40 10 4-0 3-6 
3 0-30 18 5-4 7-5 
4 0-10 28 2-8 22-5 
   RB = 13.0 49-8 
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izlj.k B ¾ 49-8 %    
izeki fopyu B ¾        ¾ 7-06% 
izfrHkwfr A vkSj B dk Covariance 

n”kk izkf;Drk RA – RA RB – RB P (RA-RA½ 
(RB-RB½ 

1 0-20 &4 &9 7-20 
2 0-40 &2 &3 2-40 
3 0-30 $3 $5 4-50 
4 0-10 $7 $15 10-50 
  Covariance AB =  24-60 

 
vr% izfrHkwfr A rFkk B dk lglEcU/k % 
PAB = Cov AB  =  24.60    = 0.989 
 σA σB           3.52*7.06 

3-10 tksf[ke de djus ds mik;   
orZeku le; esa O;olk; dks tksf[ke ls ugha cpk;k tk ldrk gSA 

nksuksa ,d nwljsa ds i;kZ; gS ijUrq tksf[ke de dj ldrs gSA tksf[ke dks de 
djuk ,d O;olk; dh lQyrk gSA fuEufyf[kr mik;ksa dk iz;ksx djds 
tksf[ke de dj ldrs gSA 
1- tksf[ke ls cpuk % ,slk dksbZ Hkh dk;Z O;olk;h uk djsa ftlls tksf[ke 
mRiUu gksA vFkkZr~ O;olk; ds fy, dq”ky deZpkfj;ksa dk pquko] izf”k{k.k] ;ksX; 
izcU/kdksa dh fu;qfDr] lgh LFky dk pquko] oSKkfud vk/kkj ij fu.kZ;u] lgh 
iwokZuqeku ,oa O;kolkf;d ifjorZuksa dh fu;fer :i ls leh{kk djds tksf[keksa 
ls cpk tk ldrk gSA 
2- tksf[ke ogu djuk % O;olk; esa fufgr tksf[ke dks Loa; ogu djds 
tksf[ke de fd;k tk ldrk gSA tksf[ke Loa; ogu djus ls gkfu;kas dh 
lEHkkouk dks U;wure fd;k tk ldrk gSA mnkgj.k ds fy,] m/kkj csps x, eky 
dh olwyh uk gksus ij Mwcr _.k dk tksf[ke Loa; O;olk;h dks ogu djuk 
gksxk ijUrq QSDVfjax ds ek/;e ls bl tksf[ke dks de fd;k tk ldrk gSA 
3- tksf[ke dk gLrkUrj.k % tksf[ke le; rRo ls izHkkfor gksus ds dkj.k 
bldk gLrkUrj.k dj de fd;k tk ldrk gSA mnkgj.k ds fy,] QS”ku esa 
ifjorZu “kh?kz gksus ds dkj.k] mRiknd viuk eky “kh?kz ls “kh?kz cspdj vius 
LVkWd ds vizpyu ds tksf[ke dks “kwU; dj ldrk gSA blds vfrfjDr chek 
djkdj] m/kkj eky cspus ls iwoZ fofÙk; fLFkfr dk Kku djds Hkh vius tksf[ke 
dk gLrkUrj.k djds de fd;k tk ldrk gSA 
4- izHkkoiw.kZ fu;U=.k O;oLFkk % O;olk; ds fofHkUu Hkkxksa esa tSls dPps ,oa 
iDds eky ij LVkWd fu;U=.k] lqj{kk] deZpkfj;ksa ij leqfpr fu;U=.k dj 
tksf[ke dks de fd;k tk ldrk gSA blds vfrfjDr ys[kk fooj.kksa dk vads{k.k] 
ys[kk O;; ij mfpr fu;U=.k dj tksf[ke dks de dj ldrs gSA ,d fuos”kd 
dks vius fuos”k dh xbZ jkf”k dks fofHkUu izdkj ds fuos”kksa esa mfpr ,oa 
lkaeUtL; iw.kZ vuqikr esa fuos”k dj] fu;U=.k djuk pkfg,A  
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5- cktkj dk vuqlU/kku % cktkj vuqlU/kku }kjk ,d O;kikjh viuh cgqr 
lh tksf[keksa ls cp ldrk gSA og bu vuqlU/kkuksa ds }kjk miHkksDrkvksa dh :fp] 
mudh Ø; “kfDr] cktkj dh ifjfLFkfr] izfr;ksfxrk vkfn ds ckjs esa iwoZ vuqeku 
yxkdj tksf[ke ls cp ldrk gSA fuos”kd dks fuos”k djus ls igys fofHkUu 
izfrHkwfr;ksa ds tksf[ke ,oa izR;k; dk fo”ys’k.k djuk pkfg,A 

3-11 tksf[ke ekiu esa chVk dk egRo   
tksf[ke ds ekiu esa izeki fopyu ds vfrfjDr chVk Hkh 

egRoiw.kZ ;ksxnku nsrk gSA chVk fdlh ,d izfrHkwfr ;k iksVZQksfy;ksa ds cktkj 
tksf[ke ds lkFk lEcU/k dks crkrk gSA cktkj tksf[ke] cktkj csUpekdZ esa 
ifjorZu dks n”kkZrk gSA ftu va”kksa dk chVk 1 ls vf/kd gS os vf/kd tksf[ke 
okyh rFkk ftudk 1 ls de gS os de tksf[ke okyh izfrHkwfr;ka gksrh gSA 
chVk ,d O;ofLFkr tksf[ke gSA  
 cktkj izR;k; izfr”kr ifjorZu ls foHkkftr izfrHkwfr izR;k; izfr”kr 
ifjorZu dk ifj.kke chVk dgykrk gSA 
 chVk ¾ izfrHkwfr izR;k; esa izfr”kr ifjorZu 
  cktkj izR;k; esa izfr”kr ifjorZu 
 ,d fuos”kd chVk xq.kkad vkSj cktkj esa izpfyr dher esa lEcU/k 
LFkkfir djds vius iksVZQksfy;ks dk fuekZ.k dj ldrk gSA ;fn cktkj dhersa 
fxj jgh gks rks ,sls LVkWd dks cspuk lEHko gksrk gS ftudk mPp ldkjkRed 
chVk xq.kkad gksrk gSA ,sls esa udkjkRed chVk LVkWd dks ugha cspuk pkfg,A 
blesa cktkj dh udkjkRed ,oa ldkjkRed nksuksa pkyksa dks lko/kkuhiwoZd 
fo”ys’k.k ,oa chVk dh Hkwrdky esa Hkwfedk dk v/;;u ,oa fo”ys’k.k djuk 
pkfg,A 
chVk dk egRo fuEu foospuk ls Li’V gS % 
1- chVk ls O;ofLFkr tksf[ke dks U;wure fd;k tk ldrk gSA 
2- chVk ds ek/;e ls izfrHkwfr rFkk iksVZQksfy;ks ds tksf[ke ,oa izR;k; dk 

fu/kkZj.k fd;k tk ldrk gSA 
3- chVk ds ek/;e ls izfrHkwfr p;u vklkuh ls fd;k tk ldrk gSA 
4- chVk dh lgk;rk ls fuos”kd vius iksVZQksfy;ks dk fuekZ.k vklkuh ls 

dj ldrk gSA 
5- nh?kZdkyhu ,oa LFkk;h izfrHkwfr;ksa ds fo”ys’k.k esa chVk dk iz;ksx 

vR;f/kd mi;ksxh gSA 
xf.krh; :i esa] chVk] fdlh izfrHkwfr ds Covariance ls lEcfU/kr gSA bldh 
fuEu izdkj x.kuk dh tk ldrk gSA  

ᵦ = Cov (S, M)  vFkok ᵦ = σS σ M Cor sm  ᵦ = σ S * COR sm 
  σ2M    σ

2M   σ
 M  

tgak COV(S, M) = Covariance between the return of security, S and the 
return of market portfolio, M 
σ m = Variance of the return of market portfolio, M 
σ s = Standard Deviation of the Security, S 
σ m = Standard Deviation of the Market portfolio, M 
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CORsm = Correlation between the return of the security and the market 
portfilio 
mnkgj.k 5% lfjrk fyfeVsM rFkk cktkj dk chVk dh x.kuk djsaA 
  izR;k; ¼lfjrk fyfeVsM½    cktkj dk izR;k; 
   12      18 
   16      10
  
   14      22 
   22      14 
   10      16 
gy % lfjrk fyfeVsM dk chVk ¾  CorsL, M 
     σ

2m 
RSL RSL-RSL RM RM - RM (RSL-RSL) 

(RM - RM) 
(RM - RM) 

12 -2.8 18 2.0 - 5.6 4.0 
16 1.2 10 - 6.0 - 7.2 36.0 
14 -0.8 22 +6.0 - 4.8 36.0 
22 7.2 14 - 2.0 - 14.4 4.0 
10 - 4.8 16 0.0 0.0 0.0 
∑ RSL = 
74 

 ∑ RM = 
80 

 - 32.0 80.0 

RSL = 74   RM = 80 
  5    5 
RSL = 14.8   RM = 16 
  CovSl, M = - 32 = -6.4 
    5 
  σ M = 80 
      5 
 BSL = CovSL, M 
  σ M2  

BSL = -6.4 = - 0.4 
  16  

 fuos”kd dks mu izfrHkwfr;ksa esa fuos”k djuk vf/kd mfpr gksxk ftudk 
chVk vf/kd gksxkA ftlls mldks vius iksVZQksfy;ks esa vf/kd vuqekfur izR;k; 
izkIr gksA 
 ,d O;ofLFkr tksf[ke ds vk/kkj ij tksf[ke izhfe;e dh x.kuk ls gh 
lekUrj tksf[ke&izR;k; VªsM&vkWQ mRiUu gksxkA 

3-12 vfuf”prrk dk vFkZ  
Hkfo’; esa lHkh ?kVuk,a ifjorZu”khy ,oa vfuf”pr gSA O;olk;h dks 

vius }kjk fy;s x, fu.kZ;ksa ds ifj.kkeksa dh tkudkjh izkIr ugha gksrh gS ,oa 
mudh lEHkkO;rk dk iwokZuqeku yxkuk lEHko ugha gSA 
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 feYVj ,p0 LisUlj ds vuqlkj] ^^vfu”prrk Kku dh og fLFkfr gS 
ftlesa ,d ;k vf/kd fodYiksa dk ifj.kke lEHkkfor ifj.kkeksa dk ,d lewg 
gksrk gS ysfdu tgak ifj.kkeksa dh u rks lEHkkO;rk dh tkudkjh gksrh gS vkSj u 
gh ;g vFkZiw.kZ gksrh gSA** 
 gsUl] eksV ,oa iky ds vuqlkj] ^^vfuf”prrk vis{kk—r fo’k;hxr gSA 
blesa fuf”pr Hkfo’;ok.kh djus ds fy, vi;kZIr Hkwrdkyhu lwpuk ;k pjksa ds 
xBu esa vi;kZIr fLFkjrk jgrh gSA 

3-13 vfuf”prrk dk izdkj vFkok {ks=   
,d O;olk; vFkok fuos”kd dks vfuf”prrk dk lkeuk vo”; djuk 

iM+rk gSA ;g vfuf”prrk vyx&vyx {ks= esa vyx&vyx izdkj ls izHkkfor 
djrh gSA ;g fuEufyf[kr izdkj dh gks ldrh gSA 
1- ykHk lEcU/kh vfuf”prrk % O;olk; esa mRiUu gksus okyh fofHkUu 
vfuf”prrk tSls ekax] mRiknu] ykxr] ewY; esa gksus okys ifjorZuksa ds dkj.k 
mlds ykHkiznrk esa Hkh ifjorZu gksrk gSA 
2- mRiknu lEcU/kh vfuf”prrk % ekax dk lgh iwokZuqeku yxkuk ,d vfr 
egRoiw.kZ ?kVuk gS ijUrq mldh x.kuk djuk dfBu gSA vr% mRiknu dk;ZØe] 
ml ekax ds vuq:i cukuk dfBu gh ugha yxHkx vlEHko gSA vr% bl 
vfuf”prrk ds dkj.k mRiknu dh ek=k] fdLe ,oa ykxr dh x.kuk esa dqN 
dfBukbZ vo”; gksrh gSA ;g ifjorZu vfuf”prrk gSA 
3- Je lEcU/kh vfuf”prrk % Je ,d O;olk; dks mRiknksa dh ykxr dk 
egRoiw.kZ ?kVd gSA Je “kfDr ds }kjk fd, x;s dk;Z esa n{krk vko”;d 
gSA ,sls esa dq”ky Jfedksa dh dk;Z{kerk] mudh vuqifLFkfr] gM+rky] iyk;u 
vkfn vfuf”pr gSA 
4- ykxr lEcU/kh vfuf”prrk % ,d O;olk; dh lQyrk bl ckr ij 
fuHkZj djrh gS fd ykxrksa dk iwokZuqeku yxkdj] ykxr dks U;wure djuk gS 
ijUrq LFkk;h ,oa ifjorZu”khy ykxr esa ifjorZu dh vfuf”prrk] ,d ckj esa 
O;olk; dh ykHkiznrk dks izHkkfor djrh gSA 
5- foÙk lEcU/kh vfuf”prrk % foÙk O;olk; dk thou jDr gS ijUrq mlds 
lkeus nh?kZ ,oa vYidkyhu fofÙk; vko”;drk vfuf”prrk dks tUe nsrh gSA 
O;olk;h ns”k dh ekSfnzd ,oa jktdh; dks’k uhfr ls izHkkfor gksrk gSA  

3-14 tksf[ke & izR;k; lEcU/k  
buds vkilh lEcU/k dks fuEu izdkj le>k tk ldrk gSA fdlh Hkh 

izfrHkwfr esa fuos”k djus ij tksf[ke rks vo”; gksrk gSA ;g tksf[ke de ;k 
vf/kd gks ldrk gSA ;g tksf[ke ewy/ku dh ifjiDork ij Hkqxrku esa nsjh ;k 
gkfu ,oa C;kt ds Hkqxrku eas nsjh ;k gkfu ls lEcfU/kr gSA dqN fuos”k tksf[ke 
jfgr gksrs gSA tSls& cSdks esa tek,a ;k ljdkjh izfrHkwfr;kaA fuEufyf[kr fp= 
bldks lgh <+x ls n”kkZrk gSA 

 
 

          Y 
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           miØe Q.M 
            dEiuh fuos”k ¼vf/kdre 
tksf[ke½ 
          lerk va”k 
            E;qpqvy Q.M ;wfuV 

                      ifjorZuh; _.ki= 
         ljdkjh {ks= dh lko/kh tek     
        U;wure tksf[ke] U;wure izR;k; ¼cSad tek] Mkd?kj 
tek½ 
 
  
      “kwU; tksf[ke] “kwU; izR;k;  
        O                       X 

 
izR;k; fdlh Hkh izfrHkwfr dh iz—fr] ifjiDork vof/k rFkk vU; dkjdksa 

ij fuHkZj djrh gSA tksf[ke izR;k; dks izHkkfor djus okyk egRoiw.kZ ?kVd gSA 
vf/kd tksf[ke] vf/kd izR;k; ,oa de tksf[ke] de izR;k;A fuos”kd dks buds 
e/; ,d lkeUtL; cSBkuk gSA 

3-15 tksf[ke jfgr lEifÙk;ksa ¼izfrHkwfr;ksa½ dh fo”ks’krk,a  
budh fo”ks’krk,a fuEufyf[kr gS % 
1- bu izfrHkwfr;ksa esa fofu;ksx ij C;kt esa dksbZ tksf[ke ugha gksrk gSA 
2- ifjiDork ij ewy/ku ,oa C;kt dh Hkqxrku dh xkajUVh gksrh gSA 
3- izR;k; ,d fuf”pr ek=k esa gksrh gSA 
4- budk izeki fopyu “kwU; gksrk gSA 
5- ;s izfrHkwfr;ka LFkk;h vk; okyh gksrh gSA 

3-16 dj ,oa fuos”k   
Hkkjr esa izR;sd fuos”kd vius fuos”k dks djrs le; u dsoy mPp nj ls izR;k; 
izkIr djuk pkgrk gS vfirq U;wure dj vFkok “kwU; dj okyh izfrHkwfr;ka Hkh 
izkIr djuk pkgrk gSA ;fn fuos”k dh izR;k; dj ;ksX; gS rks dj ds ckn dk 
izR;k; de gks tk,xkA mnkgj.k ds fy,] ;fn dj dh nj ,d O;fDr fo”ks’k 
fuos”kd ds fy, 30 izfr”kr gS vkSj fuos”k ij izR;k; nj 18 izfr”kr gS rks 
mldh dj ds ckn izR;k; nj 12-6 izfr”kr gksxhA 
 
 dj ds ckn izR;k; nj  ¾ dwiu jsV ¼1& dj nj½ 
    ¾ 18 ¼1&0-30½ 
    ¾ 12-6 izfr”kr 
fdlh Hkh dj eqDr izfrHkwfr izR;k; dks] dj ;ksX; ls rqyukRed v/;;u djus 
ds fy, dj eqDr dks dj ;ksX; ds vuq:i cukuk gksxkA 
 dj ;ksX; lerqY; lerqY; ykHk  ¾   dj eqDr nj 
      1& dj dh nj 
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;fn dj eqDr izR;k; nj 12 izfr”kr gS vkSj ekftZuy dj nj 30 izfr”kr gS rks  
 dj ;ksX; lerqY; izR;k; nj ¾ 12@1&0-30 ¾ 17-14 izfr”kr 
;fn dj eqDr izR;k; nj 8 izfr”kr gS vkSj ekftZuy dj nj 20 izfr”kr gS rks  
 dj ;ksX; lerqY; izR;k; nj ¾ 8@1&0-20 ¾ 10 izfr”kr 
vr% fuos”kd dks fuos”k djus ls iwoZ dj ds izHkko dk v/;;u djuk pkfg,A 

3-17 eagxkbZ ,oa fuos”k   
eagxkbZ gksus ls Ø; “kfDr esa Hkh deh vk tkrh gSA blfy, okLrfod 

izR;k; vkSj Hkh de gks tkrk gSA vr% okLrfod izR;k; dh x.kuk djrs le; 
eagxkbZ dks Hkh lek;ksftr djuk pkfg,A mnkgj.k ds fy,] ;fn ,d 
fuos”kd ,d ck.M :0 100 dk 10 izfr”kr C;kt okyk [kjhnrk gSA vr% ,d 
o’kZ i”pkr mls :0 10 C;kt feysxkA vU; “kCnksa esa mldk izR;k; :0 10 rFkk 
izR;k; nj 10 izfr”kr gksxk ijUrq ;fn dherksa esa o`f) ,d o’kZ ds nkSjku 4 
izfr”kr dh nj ls gks rks mldh okLrfod izR;k; ¼eagxkbZ dks lek;ksftr djrs 
gq,½ ¼10&4½ ¾ 6 izfr”kr gksxhA ;gak ij 10 izfr”kr ukWfeuy izR;k; rFkk 6 
izfr”kr okLrfod izR;k; dgyk,xhA 

3-18 lkjka”k   
,d O;fDr fuos”k djus ds fy, izsfjr gksrk gS ijUrq fuos”k djrs le; 

og vius fuos”k dks de djds tksf[ke] vf/kd tksf[ke ;k tksf[ke jfgr 
izfrHkwfr;ksa esa fuos”k djus dk fodYi pquuk gksxkA ladqfpr fopkj/kkjk okys 
tksf[ke&jfgr ijUrq vf/kd tksf[ke mBkus okys] vf/kd tksf[ke okyh izfrHkwfr esa 
fuos”k djrs gSA vf/kd izR;k; dh vk”kk j[kus okys vf/kd tksf[ke Hkh mBkrs 
gSA tksf[ke Hkh ,d O;ofLFkr rFkk nwljk vO;ofLFkr tksf[ke gks ldrk gSA 
O;ofLFkr tksf[ke esa cktkj tksf[ke] C;kt nj tksf[ke ,oa Ø; “kfDr tksf[ke 
gSA vO;ofLFkr tksf[ke esa O;kikfjd ,oa fofÙk; tksf[ke gksrh gSA tksf[ke dks 
ekius esa izeki fopyu rFkk izlj.k dk iz;ksx djds izfrHkwfr;ksa ,oa iksVZQksfy;ks 
nksuksa dh rqyukRed v/;;u djds] fuos”k dk fu.kZ; fy;k tk ldrk gSA 
 blds vfrfjDr tksf[ke esa chVk dk egRoiw.kZ ;ksxnku gSA ,d ls de 
chVk okyh izfrHkwfr de tksf[keiw.kZ rFkk ,d ls vf/kd chVk okyh izfrHkwfr 
vf/kd tksf[keiw.kZ dgykrh gSA blds vfrfjDr izR;k; dh x.kuk djrs le; 
dj rFkk eagxkbZ dk Hkh lek;kstu djds okLrfod izR;k; dh x.kuk pkfg,A 

3-19 “kCnkoyh  
fofu;ksx % ,d ,slh izfØ;k ftlesa Hkfo’; esa lEHkkfor izkfIr ds vk/kkj ij 
orZeku esa R;kx fd;k tkrk gSA 
fofu;kstd % m|eiawth fuf/k fofu;ksx djus okykA 
iksVZQksfy;ks % izfrHkwfr;ksa dk feJ.kA 
iksVZQksfy;ks izcU/k % izfrHkwfr;ksa ds lewg cukuk ,oa mudh izR;k; dh tkapA 
tksf[ke % izR;kf”kr ?kVuk ds ?kVus esa ifjorZu”khyrkA 
vfuf”prrk % og voLFkk tgak lEHkkfor ifj.kkeksa dh tkudkjh ugha gksrh gSA 
O;ofLFkr tksf[ke % izR;k; esa ifjorZu] tks izfrHkwfr ds ewY; dks izHkkfor djrh 
gSA 
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vO;ofLFkr tksf[ke % tks QeZ ds dkj.kksa ls tqM+k gks ,oa fu;fU=r fd;k tk 
ldsA 

3-20 cks/k iz”u  
fjDr LFkkuksa dh iwfrZ dhft, & 
1- vk;xr izR;k; esa fuos”k ij ---------------------- izkIr gksrk gSA 
2- dher ifjorZu ls rkRi;Z ----------------------- frfFk ls ------------------- frfFk rd 

dh dher vUrj ls gSA 
3- tksf[ke ----------------------- izdkj dk gksrk gSA 
4- tksf[ke dk ekiu ------------------------- ek/;e ls fd;k tk ldrk gSA 
5- chVk ----------------------- gksus ij vf/kd tksf[keiw.kZ izfrHkwfr gksxhA 
fuEufyf[kr dFkuksa esa ls dkSu lk dFku lR; vkSj dkSu lk vlR; gS & 
1- vUrjkuqHkkxh; ,oa {kSfrt v{k ds e/; dk vUrj gh chVk tksf[ke gSA 
2- izfrxeu lehdj.k dk egRoiw.kZ fgLlk chVk tksf[ke gSA 
3- Ø; “kfDr tksf[ke ,d O;ofLFkr tksf[ke gSA 
4- vkUrfjd tksf[ke ds vk/kkj ij izR;k; dh x.kuk dh tkrh gSA 
5- ,d dEiuh ds tksf[ke dks ekius ds fy, izeki fopyu dk iz;ksx fd;k 

tkrk gSA 

3-21 cks/k iz”uks ds mÙkj   
fjDr LFkkuksa ds mÙkj & 
1-   ykaHkka”k ;k C;kt] 2- fuos”k] ifjiDork]  3- nks]   4-   izeki fopyu]  5-
 ,d ls vf/kd 
lR;@vlR; ds mÙkj 
1- vlR;]  2- lR;]  3- lR;]   4- vlR;]   5- lR; 

3-22 Loij[k iz”u  
1- tksf[ke jfgr lEifÙk;ksa dh fo”ks’krk,a fyf[k,A 
2- tksf[ke D;k gS\ ;g fdrus izdkj dk gksrk gSA 
3- tksf[ke ,oa izR;k; ds lEcU/k dks le>kb;sA 
4- tksf[ke fdl izdkj ekik tkrk gS \ 
5- fofHkUu izdkj ds tksf[keksa ds izHkko dks dSls de fd;k tk ldrk gS\ 
6- vfuf”prrk D;k gS\ tksf[ke ,oa vfuf”prrk esa D;k vUrj gS\ 
7- nks dEifu;ksa X rFkk Y ds va”kksa ij izR;k; ¼izfr”kr½ esa miyC/k gSA 

Øe la0 izkf;Drk X - izR;k; Y - izR;k; 
1 0-05 6 8 
2 0-20 10 15 
3 0-50 15 25 
4 0-20 20 30 
5 0-05 25 40 

 
¼v½ iksVZQksfy;ks dh vuqekfur izR;k; dh x.kuk dhft,A 



�ितभूित िव�ेषण व सिंवभाग �ब�ध    MCM-204 

mRrjk[k.M eqDr fo’ofo|ky; 61 
 

¼c½ ;fn X rFkk Y esa 60 % 40 vuqikr esa fuos”k fd;k tk, rks iksVZQksfy;ks dk 
tksf[ke D;k gksxkA 
mÙkj % ¼v½ izR;k; & X % 15-05  izR;k; & Y % 23-90 
¼c½ 18-59% 
8- X rFkk Y  dEifu;ksa ds lEcU/k esa vkxkeh o’kZ ds fy, fuEukafdr 
visf{kr lwpuk nh xbZ gS& 

 X Y 

izR;k; R 20% 23% 
Tkksf[ke σ 21% 25% 

r = 0.4 
izfrHkwfr lewg tksf[ke dh x.kuk dhft,] ;fn dks’k dk 50 izfr”kr izR;sd 
dEiuh dks vkcafVr gksA 
mÙkj % 19-27 izfr”kr 
9- nks va”kksa nks R rFkk S dh vuqekfur izR;k;] izeki fopyu rFkk 
lglEcU/k fuEu gS % 

izfrHkwfr izR;k; ¼izfr”kr½ izeki fopyu 
R 20 23 
S 18 19 

lglEcU/k ¾ 0 
iksVZQksfy;ks dk izeki fopyu Kkr djsaA 
mÙkj % Weight of Security X = 40.56 % 
 Weight of Security Y = 59.44 % 
izlj.k ¼izfrHkwfr lewg½ ¾ 214-57 
izeki fopyu ¼izfrHkwfr lewg½ ¾ 14-65 % 

10- Weights dh x.kuk djsaA 
dEiuh  izR;k; ¼%½ izeki fopyu 
X 10% 9% 
Y 11% 7% 

X rFkk Y dk lglEcU/k ¾ &1 
mÙkj % Covariance = - 63  
 Weight of Security X = 43.75 % 
 Weight of Security Y = 56.25 % 

3-23 lUnHkZ iqLrdsa 
1. Basics of Financial Management, Dr. V.K. Saxena, Sultan Chand 

& sons 
2. Financial Management- Principles and Practice, Dr. S.N. 

Maheswari, Sultan Chand & Sons 
3. Investment Analysis and Financial Management – A 

Contemporary Approach- Dr. R.P. Rustagi, Sultan Chand & Sons 
4. Financial and Investment Management – Anbarasu, Janakiraman 
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bdkbZ  4  vkfFkZd ,oa vkS|ksfxd fo'ys"k.k (Economic And 

Industrial Analysis)  

bdkbZ dh :ijs[kk 

4-1  izLrkouk  
4-2  izfrHkwfr fo'ys"k.k dk vFkZ  
4-3  lS}kfUrd@vk/kkjHkwr fo'ys"k.k  
4-4  lS}kfUrd fo'ys"k.k dk <k¡pk  
4-5  lS}kfUrd fo'ys"k.k ds mn~ns';  
4-6  izfrHkwfr dk okLrfod@vkUrfjd ewY;  
4-7  vk/kkjHkwr@lS}kfUrd fo'ys"k.k ekU;rk  

4-7-1  ykaHkk'k fodkl ekWMy ,oa ih0bZ0 xq.kkad  
4-8  vkfFkZd fo'ys"k.k dk vFkZ  
4-9  vkfFkZd fo'ys"k.k ds rRo  
4-10  vkfFkZd fo'ys"k.k dks izHkkfor djus okys rRo  
4-11  vkfFkZd fo'ys"k.k dh rduhd  
4-12  vkS|ksfxd fo'ys"k.k  
4-13  m|ksx dk oxhZdj.k  
4-14  vkS|ksfxd fo'ys"k.k dh fo'ks"krk,a 
4-15  m|ksx thou pØ 
4-16  vkS|ksfxd fo'ys"k.k dh rduhd  
4-17  vkS|ksfxd fo'ys"k.k dks izHkkfor djus okys dkjd 
4-18  m|ksx ds fodkl dk ekiu  
4-19  lkjka'k 
4-20  'kCnkoyh  
4-21  cks/k iz'u  
4-22 cks/k iz'uks ds mÙkj 
4-23  Loij[k iz'u  
4-24 lUnHkZ iqLrdsa 

m)ss';  
bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd% 

• izfrHkwfr fo'ys"k.k dk vFkZ le> ldsaA 

• lS)kfUrd fo'ys"k.k dk <kapk] m)s'; ekU;rk crk ldsA 

• ykHkka'k fodkl ekWMy crk ldsA 

• vkfFkZd fo'ys"k.k dk vFkZ] rRo] izHkkfor djus okys rRo rduhd dk 
o.kZu dj ldsaA 

• vkS/kksfxd fo'ys"k.k vFkZ] fo'ks"krk,a] o rduhd le> ldsaA  

4-1 izLrkouk 
bl bdkbZ esa vki vkfFkZd ,oa vkS|ksfxd fo'ys"k.k djus ds dkjdks dk 

v/;;u djsxsa tks izfrHkwfr fo'ys"k.k dk ,d egRoiw.kZ fgLlk gSA blesa vkfFkZd 
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fo'ys"k.k ds vUrxZr izfrHkwfr dk vkUrfjd ewY; Kkr djuk vko';d gSA ml 
lEiw.kZ bZdkbZ esa fdlh dEiuh ds lkFk lkFk m|ksx thou pØ dk fo'ys"k.k 
djuk lh[ksxsa ftlls fd dEiuh ds lkFk lkFk m|ksx dk fo'ys"k.k djus dh 
rduhd rfkk budks izHkkfor djus okys rRoks dh tkudkjh izkIr djsaxsaA  

4-2   izfrHkwfr fo'ys"k.k dk vFkZ  (Meaning of Security Analysis)  
izfrHkwfr fo'ys"k.k fofHkUu izfrHkwfr;ksa dk xgu v/;;u djds muesa 

lfUyIr tksf[ke izR;k; izksQkby vkfn dk irk yxkuk gSA ;g ,d lqfu;ksftr 
fo'ys"k.k gS tks lHkh izdkj dh laosnu'khy lwpukvksa rFkk vk¡dM+ksa ds vk/kkj ij 
fd;k tkrk gSA fofu;ksx djus dk fu.kZ; izfrHkwfr fo'ys"k.k ij fuHkZj djrk gSA 
fdlh izfrHkwfr dks [kjhnus vFkok cspus dk] vkt fy;k x;k fu.kZ;] vkus okys 
le; esa ljdkjh uhfr;ksa esa ifjorZu] dj iz.kkyh dk foLrkj] dEiuh ds izcU/k 
esa ifjorZu vkfn ds dkj.k Hkfo"; esa cnyuk vko';d gks ldrk gSA izfrHkwfr 
dks [kjhnuk vFkok cspuk mldh ykHkdkfjrk] iwath ewY; esa mrkj&p<+ko ] ns'kh 
rFkk varjkZ"Vªh; fLFkfr ij Hkh fuHkZj djrk gSA mlh izfrHkwfr dks vkt [kjhnuk 
mfpr yxrk gS rks Hkfo"; esa dHkh mlh izfrHkwfr dks cspuk Hkh ykHkizn gks 
ldrk gSA vr% izfrHkwfr fo'ys"k.k yxkrkj djrs jguk vko';d gSA  

izfrHkwfr;ksa dk fo'ys"k.k djus ds fy;s nks fopkj /kkjk,a gS] lS)kfUrd 
fo'ys"k.k rFkk rduhdh fo'ys"k.kA lS)kfUrd fopkj /kkjk esa eq[; :Ik ls 
foÙkh; ,oa vkfFkZd rRokas dks /;ku esa j[kk tkrk gSA ;g fo'ys"k.k bl ckr ij 
fuHkZj gS fd fdlh izfrHkwfr dk ewY; mldh ykHkdkfjrk ij fuHkZj djrk gSA 
izfrHkwfr ds iwathxr ewY; dk ifjorZu Hkh blh ds vuqlkj ?kVrk&c<+rk jgrk 
gSA ns'k dh jktuSfrd fLFkfr ,ao fopkj/kkjk dk Hkh bl ij izHkko iM+rk gSA 
nwljh vksj rduhdh fo'ys"k.k }kjk ek=kRed fo'ys"k.k djds vzR;f/kd ek=k esa 
izfrHkwfr;ksa dks [kjhnus vFkok cspus ds fy;s fofHkUu vkadM+ksa dk iz;ksx djds 
izfrHkwfr;ksa dh ek=k fu/kkZfjr dh tkrh gSA lS}kfUrd fo'ys"k.k cktkj izo`fr;ksa 
ds dkj.kksa ij tkudkjh izkIr djrs gSa rFkk rduhdh fo'ys"k.k cktkj izof̀Ùk ds 
izHkkoksa ij fooj.k iznku djrs gSaA  

4-3  lS}kfUrd@vk/kkjHkwr fo'ys"k.k (Fundamental /Basic Analysis)  
lS)kfUrd fo'ys"k.k og fof/k gS ftlds vUrxZr izfrHkwfr;ksa ds Hkkoh 

ewY;ksa dks Kkr djus dk dk;Z fd;k tkrk gSA bl fo'ys"k.k }kjk fofu;ksDrk ;g 
fu.kZ; ysrk gS fd Hkkoh vuqekfur ewY; dks vk/kkj cukdj og izfrHkwfr dks 
[kjhns vFkok ughaA blh izdkj vius ikl igys ls [kjhn dj j[kh gqbZ 
izfrHkwfr;ksa dk Hkfo"; ds ewY; dk vuqeku yxkdj fu.kZ; ysrk gS fd og bUgsa 
vHkh vius iksVZQksfy;ks esa j[ks jgs vFkok ;fn bl le; ewY; vf/kd gSA rks csp 
ns vkSj bl foØ; jkf'k ds cnys vU; ,slh izfrHkwfr [kjhn ys ftldk Hkfo"; esa 
ewY; c<+us dh lEHkkouk gSa rkfd nksuksa fLFkfr;ksa eas ykHk dek;k tk ldsA 
lS)kfUrd fo'ys"k.k ,d fof'k"V m|ksx vFkok fdlh m|ksx esa dk;Zjr dksbZ 
fof'k"V dEiuh dh fu"iknu {kerk ds vk/kkj ij fd;k tkrk gSA bl fo'ys"k.k 
esa ns'k dh orZeku vkfFkZd ,oa jktuSfrd ifjfLFkfr dks Hkh /;ku esa j[kk tkrk 
gSA ;g fo'ys"k.k ;g crkrk gS fd izR;sd LVkd dk okLrfod ewY; D;k gS 
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rkfd mldh rqyuk Hkkoh vk; ,oa tksf[ke ls dh tk ldsA Hkkoh vk;ksa ,oa 
ewY;ksa ij fofu;ksx okrkoj.k] izfrLi)kZ] m|ksx fo'ks"k dk Lo:Ik izcU/k dh 
dq'kyrk] iwath lajpuk] mPp Lrj ds deZpkfj;kas dh ;ksX;rk] ykHkka'k forj.k ,oa 
cpkdj j[kus dk fiNyk fjdkMZ vkfn dk izeq[k :Ik ls izHkko iM+rk gSA  
vr% lS)kfUrd fo'ys"k.k mu rF;ksa dk xgu v/;;u gS tks izfrHkwfr dh 
ek¡x ,oa iwfrZ dks izHkkfor djrs gSaA bl fo'ys"k.k dk ewy lwpukvkas dks ,d= 
djds mudk xgu v/;;u djds fuoZpui djuk gSA fofu;ksxdrkZ ds fy;s 
mfpr volj bl izdkj ds fo'ys"k.k dk iz;ksx djds vf/kdre ykHk dekuk 
gSA  

4-4  lS)kfUrd fo'ys"k.k dk <k¡pk (Framework of Fundamental 

Analysis) 
lS)kfUrd fo'ys"k.k dk <k¡pk ewYk :Ik ls bl ckr ij fuHkZj gS fd 

izfrHkwfr dk okLrfod ewY; rFkk mldk izfrHkwfr cktkj esa ewY; D;k gS\ ;s ewY; 
le; &le; ij Lor% gh cnyrs jgrs gSA ,d dq'ky fofu;ksDrk bldk 
v/;;u ,oa fo'ys"k.k djds ewY;ksa ds chp bu vlekurkvksa ds lekIr gksus ls 
igys ykHk dekuk pkgrk gSA vr% ;g vko';d gS fd lS)kfUrd fo'ys"k.k ds 
<k¡ps dks Hkyh izdkj le> fy;k tk;sA 
lS)kfUrd fo'ys"k.k <k¡ps dks nks fof/k;ksa ls v/;;u fd;k tk ldrk gSA vFkkZr 
Åij ls uhps okyh fof/k (Top –Bottom approach) vFkok uhps ls Åij okyh 
fof/k (Bottom –Top Approach) vFkok nksuksa fof/k;kas dk iz;ksx djdsA 
1- Åij ls uhps okyh fof/k (To & Bottom Approach) ds varxZr igys 

lEiw.kZ vFkZO;oLFkk dk vkfFkZd fo'ys"k.k mlds ckn m|ksx fo'ks"k dk 
fo'ys"k.k rFkk vUr esa ml m|ksx esa dk;Zjr fof'k"V dEiuh dk 
fo'ys"k.k fd;k tkrk gSA m|ksx dk vuqeku lEiw.kZ vFkZO;oLFkk ij 
vk/kkfjr jgrk gS rFkk dEiuh fo'ks"k dk vuqeku lEcfU/kr m|ksx ds 
vuqeku ij vk/kkfjr jgrk gSA bl fof/k dks bl izdkj fpf=r fd;k tk 
ldrk gSA  
 

vkfFkZd fo'ys"k.k  
 
m|ksx fo'ys"k.k  
 
dEiuh fo'ys"k.k  
 

2- uhps ls Åij okyh fof/k (Bottom Top Approach) ds vUrxZr 
miHkksDrk of.kZr fof/k dk Bhd mYVk gksrk gS vFkkZr lcls igys fof'k"V 
dEiuh dk vuqeku yxk;k tkrk gS mlds ckn lEcfU/kr m|ksx dk 
rFkk vUr esa LkEiw.kZ vFkZO;oLFkk dk ftlesa vUrjkZ"Vªh; vkfFkZd ,oa 
jkTkuSfrd gkykr Hkh 'kkfey gSaA bl fof/k dks bl izdkj fpf=r fd;k 
tk ldrk gSA  
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dEiuh fo'ys"k.k  
 
m|ksx fo'ys"k.k  
 
vkfFkZd fo'ys"k.k  

 
vUr esa ;g dgk tk ldrk gS fd fo'ys"k.k pkgs mijksDr nksuksa fof/k;kas 

esa ls fdlh fof/k ls Hkh fd;k tk;s lS)kfUrd fo'ys"k.k dk <k¡pk mijksDr of.kZr 
vkfFkZd] m|ksx ,oa dEiuh rhukas] fo'ys"k.kksa ls lEcfU/kr gksrk gSA  
 
 

4-5  lS)kfUrd fo'ys"k.k ds mn~ns'; (Objectives of fundamental 

Analysis)  
lS)kfUrd fo'ys"k.k fofHkUu rRoksa tSls jk"Vªh; ,oa varjkZ"Vªh; vkfFkZd 

okrkoj.k foÙkh; cktkj dh izof̀r ,oa vU; igyqvkasa ij fopkj djds izfrHkwfr;ksa 
ds okLrfod ewY;ksa dk irk yxkrk gS rFkk ewyHkwr izekiksa dks fu/kkZfjr djus esa 
lgk;d gksrk gSA ijUrq bu ij iwjh rjg vkfJr ugha jgk tk ldrk D;ksafd 
xgu fo'ys"k.k ds ckotwn vkfFkZd ,oa cktkjh vfuf'prrk fo|eku jgrh gSA  
lS)kfUrd fo'ys"k.k ds izeq[k mn~ns'; fuEufyf[kr gS%&  
1- bl fo'ys"k.k dk izeq[k mn~sn~'; bl ckr ij irk yxkuk gS fd cktkj 

esa dkSu lh izfrHkwfr;ka okLrfod ewY; ls de ewY; ij gSa rFkk dkSu lh 
vf/kd ewY; ij ,slk djus ds ckn Hkh ;g fu.kZ; fy;k tk ldrk gS 
fd fdu izfrHkwfr;ksa dks [kjhnk tk;s rFkk fdu orZeku izfrHkwfr;ksa dks 
cspk tk;sA  

2- lS)kfUrd fo'ys"k.k ds ckn fy;s x, fu.kZ; nh/kZdkyhu gksrs gSa D;ksafd 
bldk mn~ns'; lqjf{kr fofu;ksx djds ykHk dekuk gksrk gSA ;g Hkfo"; 
dh tksf[ke dks U;wure djrk gSA bldk mn~ns'; lV`sckth ds ek/;e ls 
ykHk dekuk ugha gksrkA 

3- bl fo'ys"k.k dk mn~ns'; ;FkklEHko izfrHkwfr cktkj dks fu;af=r j[kuk 
gS vFkkZr~ vkfFkZd vkS|ksfxd rFkk dEiuh fo'ys"k.k ds ckn izfrHkwfr;ksa dks 
de ewY; ij [kjhnuk rFkk vf/kd ewY; ij csPkdj ykHk dekukA 

4-6  izfrHkwfr dk okLrfod@vkUrfjd ewY; (Real Intrinsic Value of 

Securty)  
izR;sd izfrHkwfr dk okLrfod@vkUrfjd ewY; dks Kkr djus ds fy;s 

mldh izk;] ykHkka'k rFkk cV`k nj dk vuqeku yxkdj fo'ys"k.k djuk pkfg;sA 
mlds ckn ml vkUrfjd@okLrfod ewY; dh rqyuk izfrHkwfr ds cktkj ewY; ls 
djuh pkfg;sA lS)kfUrd fo'ys"k.k ds varxZr ,slk djuk vR;Ur egRoiw.kZ ekuk 
tkrk gS D;ksafd ,slk djus ls izfrHkwfr dh tksf[ke dk vuqeku djuk lEHko gks 
tkrk gSA foÙkh; fo'ys"k.k dh fopkj/kkjk izfrHkwfr ds vkUrfjd ewY; ij 
vk/kkfjr gksrh gSA eqnzk LQhfr dh n'kk esa C;kt njs c<+ tkrh gS rFkk eUnh 
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dky esa de gks tkrh gSA ,slh fLFkfr esa izfrHkwfr;ksa ds cktkj ewY;ksa esa Hkh dkQh 
mrkj&Pk<+ko gksus yxrs gSaA bldk izHkko izfrHkwfr;ksa ds okLrfod ewY; ij 
fdruk IkM+k gS ;g tkus fcuk tksf[ke dk vuqeku yxkuk cgqr eqf'dy gSA  
xkgeaM MkSM (Grahmand Dodd) ds vuqlkj ^^izfrHkwfr dk okLrfod ewY; og 
gksrk gS tks izfrHkwfr dh vk; ykHkka'k] fof'k"V lEHkkouk,¡] dEiuh dk izcU/k 
vkfn dks /;ku esa j[kdj U;k;ksfpr Bgjk;k tkrk gSA** 
izfrHkwfr ds vkUrfjd@okLrfod ewY;kadu ls lEcfU/kr izeq[k ckrsa fuEufyf[kr 
gSA 
1- izR;sd izfrHkwfr ds okLrfod ewY; dh x.kuk djus ds fy;s dbZ vR;Ur 

egRoiw.kZ y{;ksa dk iwokZuqeku yxk;k tkrk gS tSls vFkZO;oLFkk dh 
ldy jk"Vªh; mRikndrk] m|ksx fo'ks"k dh orZeku rFkk Hkfo"; dh 
fLFkfr mRikn dh foØ; {kerk] Je LkEcU/kh dkuwuksa ds varxZr dEiuh 
dk orZeku ,oa Hkfo"; dk nkf;Ro] iwathdj.k dh nj] ljdkjh uhfr;ksa 
dk dEiuh dh ykHkdkfjrk ij izHkko vkfnA  

2- izfrHkwfr ds okLrfod ewY; dks mldh lEHkkfor vk; ds vk/kkj ij 
fudkyuk pkfg;sA dqN fo}kukas dk er gS fd bls Hkkoh iwathxr ykHk ds 
vk/kkj Ikj fudkyuk pkfg;sA  

3- izfrHkwfr dk okLrfod ewY; fudkyus ds fy;s Hkfo"; esa gksus okyh 
vuqekfur vk; dk orZeku cVk̀ ewY; (Present value) fudkyuh 
pkfg,A ,slk djus ds fy;s orZeku vFkok Hkfo"; dh lEHkkfor C;kt nj 
dks vk/kkj cuk;k tk ldrk gSA  

4- izfrHkwfr dk okLrfod ewY; Kkr djus ds fy;s ldy ?kjsyw mRikn 
ekiu] vkfFkZd lwpdkad esa fodkl nj] eqnzk LQhfr] C;kt nj] fons'kh 
eqnzk Hk.Mkj] fons'kh eqnzk fofue; nj] viuh eqnzk dh lqg<+rk 
mRikndrk csjkstxkjh rFkk Je dkuwuksa] ns'k vkSj nqfu;k¡ dh vkfFkZd ,oa 
jktuSfrd ifjfLFkfr;ksa dk Hkh v/;;u fd;k tkrk gSA  

5- dEiuh fo'ks"k ls izR;{k :Ik ls lEcfU/kr rF; tSls vuqekfur] vk;] 
ykHkka'k ] eqDr fjtoZ] C;kt dk nkf;Ro lEifÙk;sak dk ewY;kadu vkfn ij 
fopkj djds ml dEiuh dh izfrHkwfr dk okLrfod ewY; Kkr fd;k 
tkrk gSA  

6- fdlh izfrHkwfr dk okLrfod ewY; Kkr djus ds fy;s O;ogkfjd rRoksa] 
dks Hkh /;ku esa j[kk tkrk gS tSls izfrHkwfr dk cktkj ewY;] vafdr ewY;] 
'kq) lerk va'k ewY; vkfnA okLrfod ewY; iw.kZ:Ik ls cktkj ewY; ls 
fHkUu gks ldrk gSA  

7- vUr esa izfrHkwfr dk okLrfod ewY; ladh.kZ fopkj/kkjk dk ifj.kke gS tks 
fdlh Hkh izfrHkwfr dk orZeku ewY; Hkfo"; eas fd;s tkus okys Hkqxrku 
dk ewY; gksrk gSA ;g ewY; ykHkka'k] C;kt ] ewy/ku dh okilh rjyrk] 
udn Hkqxrku vkfn fdlh Hkh :Ik esa gks ldrk gSA  

4-7   vk/kkjHkwr@lS)kfUrd fo'ys"k.k ekU;rk (Recognition of 

Fundamental Analysis)  
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,d dEiUkh ds va'k/kkfj;ksa }kjk va'kiwath esa fofu;ksx bl mn~ns'; ls 
fd;k tkrk gS fd mUgas uk dsoy Ik;kZIr ek=k esa fujUrj vk; gks vfirq mudh 
dherksa eas of̀) gksrh jgsA ;g fujUrj vk; ykaHkk'k ds :Ik esa rFkk dherksa esa 
ifjorZu ls iwathxr vk; izkIr gksA vk/kkjHkwr :Ik ls ;g lgh Hkh gSA vr% 
vk/kkjHkwr fo'ys"k.k esa YkkHkka'k fl)kUr dk fo'ys"k.k vko';d gSA ykaHkk'k 
fl)kUr esa ykHkka'k uhfr vkSj dEiUkh ds ewY; ds lEcU/k esa fo}kuksa dh 
fopkj/kkjk nks izdkj dh gSA  
¼v½ ykHkka'k uhfr dh vlEc)rk dk fopkj  
¼c½ ykHkka'k uhfr dh lEc)rk dk fopkj  
¼v½  ykaHkk'k uhfr dh vlEc)rk dk fopkj& bl fopkj ds leFkZd 
eksnhfXyvkuh ,oa feyj gSA buds vuqlkj ykHkka'k uhfr ,oa QeZ dk ewY; nksuksa 
LorU= gSA buds vuqlkj ykHkka'k forj.k gksus ij Hkh va'k/kkfj;ksa ds fofu;ksx ewY; 
dks izHkkfor ugha djrsA va'k/kkjh ykHkka'k vFkok iwathxr ykHk ds :Ik esa izkIr 
gksus okys izR;k; ds izfr rVLFk jgrs gSA eksnhfXyvkuh ekurs gS fd fuf'prrk 
dh fLFkfr esa rFkk dj ykHk ds vHkko esa bl ckr dk dksbZ vUrj ugha gksrk fd 
dEiUkh vk; dks jksd ys vFkok ykaHkk'k ds :Ik esa forfjr dj nssA ;g fl)kUr 
fuEu ekU;rkvksa ij vk/kkfjr gSA  

• O;oLkk; ,d iw.kZ iwath cktkj esa dk;Z dj jgk gSA 

• lHkh fuos'kd foosdiw.kZ gSA 
eksnhfXykuh ,oa feyj ds vuqlkj ykaHkk'k nsuh okyh QeZ ckgj ls gh 

foÙk izkIr djsxhA tc ykaHkk'k dk Hkqxrku fd;k tkrk gS rks va'kks dk vfUre 
ewY; fxjrk gSA tcfd va'k/kkfj;ksa ds dqy /ku esa dksbZ ifjorZu ugah gksrkA 
D;kasfd ykaHkk'k rFkk va'k dk vfUre ewY; iqu% va'k/kkjh ds dqy /ku ds cjkcj 
gks tkrk gSA vfuf'prrk esa ykaHkk'k egRoghu gksrk gSA  

va'kks dk ewY;kdau fuEu izdkj gksxk  

   Po =	
���	��

����
 

                   Po = va'k dk izkjEHk esa cktkj ewY;  

            P1 = va'k dk 1 ihfj;M ¼le;½ ds ckn cktkj ewY;  

          Ke = QeZ dk iwathdj.k nj  
 

fuEufyf[kr mnkgj.k ls eksnhfxykuh ,oa feyj ds fl)kUr dks le>k ldrs 
gSA  
mnkgj.k % 01  
,d dEiuh ftldh iwathdj.k nj 10% gSA blds lerk va'k dh la[;k 30]000 
rFkk orZeku cktkj ewY; 80 :Ik;s izfr va'k gSA dEiuh 4 :Ik;s izfr va'k 
ykaHkk'k nsus dk fopkj dj jgh gSA dEiuh 3]00]000 :Ik;s 'kq) vk; dh vk'kk 
djrh gSA u, izLrko esa dEiuh }kjk 6]00]000 :Ik;s ds fofu;ksx dk izLrko gSA 
MM /kkj.kk ls va'kks dk ewY; D;k gksxk ¼v½ ykHkka'k fn;k tk,  ¼c½ ykaHkk'k uk 
fn;k tk;sA  
gy   Po = 80       D1 = 4       Ke = 10%      P1 = ? 
¼v½ ;fn ykaHkk'k fn;k tk,A 
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 ¼1½ va'k dk ewY; ¼1 o"kZ ckn½ 

Po =	
���	��

����
 

 

80 =	
��	�

��
.�

 

 
P1 =	(80	�	1.10) 	- 4 
P1 =	Rs. 84 

¼2½ fuos'k dh jkf'k gksxh     =  :0 6]00]000 
    Less:- ykHk iquZfuosf'kr  
          ykHk    3]00]000 

          ykaHkk'k ¼30]000×4½ 1]20]000  =  :0 1]80]000 
                   &&&&&& 

    fofu;ksx dh jkf'k u, va'kks ds      =  :0 4]20]000 

¼3½ u, va'kksa dh la[;k = :0 4]20]000 
     &&&&&&&& 
    :0 84 

   = 5000 va'k  
 
¼4½ dqy va'kksa dh la[;k = 30,000 + 5,000 = 35,000 

 
¼5½ dqy va'kksa dh ewY;  = 35,000 x 84 = Rs. 29,40,000 
 
¼6½ QeZ dk ewY; =  dqy va'kksa dk ewY; & ¼fuos'k &YkkHk ½ 

1$ke  
   Value = 29,40,000 – (6,00,000-3,00,000)  
    1+0.01  

= 29,40,000 
         1.1 
= Rs 24,00,000 

 
¼c½ ;fn ykaHkk'k ugha fn;k tk,A  
¼1½ va'k dk ewY; ¼1 o"kZ ckn½ 

Po =	
���	��

����
 

 

80 =	
��	�

��
.
�
 

 
P1 =	�	. 88 
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¼2½ fuos'k dh jkf'k gksxh    = :0 6]00]000 
    Less:- ykHk iquZfuosf'kr  
           ykHk    3]00]000 
          ykaHkk'k   Nil      =   :0 3]00]000 
           &&&&&& 

    fofu;ksx dh jkf'k u, va'kks ds = :0 3]00]000 

¼3½ u, va'kksa dh la[;k = :0 3]00]000 
     &&&&&&&& 
    :0 88 
 

   = 3409.09 va'k  
 
¼4½ dqy va'kksa dh la[;k = 30,000 + 3409.09  = 33409.09 

 
¼5½ dqy va'kksa dh ewY;  = 33409.09  x Rs.88 = Rs. 29,40,000 
 
¼6½ QeZ dk ewY; =  dqy va'kksa dk ewY; & ¼fuos'k &YkkHk ½ 

1$ke  
   Value = 29,40,000 – (6,00,000-3,00,000)  
    1+0.01  

= 26,40,000 
         1.1 
 
= Rs 24,00,000 

vU; 'kCnksa esa pkgs ykHkka'k dk Hkqxrku djs ;k ugha] QeZ dk ewY; esa dksbZ 
ifjorZu ugha gksrkA ;fn QeZ dh ykHk c<+saxsa] rks QeZ dk ewY; Hkh c<+sxkA 
c-  ykHkka'k uhfr dh lEc)rk dk fopkj%  

ykHkka'k uhfr ls lEc) dk fopkj okYVj] fxVeSu] fjpMZlu] xkMsZu 
vkfn us fn;kA ykaHkk'k uhfr dk QeZ ds ewY; dks vf/kdre djus esa egRoiw.kZ 
LFkku gSA vU; 'kCnksa esa QeZ] ds ykHkka'k ds :Ik esa forfjr dh tkus okyh jkf'k 
vkSj Hkkoh lk/ku gsrq jksds gq, ykHk dh ek=k ds vuqikr esa ifjorZu lsa va'kksa ds 
cktkj ewY; esa ifjoRkZu gks tkrk gSA QeZ dh mnkj vFkok dBksj ykaHkk'k uhfr 
dk QeZ ds ewY; ¼va'kksa ds cktkj ewY; ½ ls cM+k gh ?kfu"B lEcU/k gSA  

okYVj ds vuqlkj nh/kZdky esa va'k ewY; izR;kf'kr ykaHkk'kksa ds orZeku 
ewY; dks n'kkZrk gSA ykHkks dk izfr/kkj.k va'k ewY;kas dks dsoy muds vkxs ds 
ykaHkk'kksa ij izHkko ds ek/;e ls izHkkfor djrk gSA vrA  
¼1½  ,d dEiuh ftlesa fuos'kd dh izR;kf'kr nj] cktkj iwathdj.k nj ls 

vf/kd gS ogka va'k/kkjh fuEu ykaHkk'k Lohdkj djsxsaA 
¼2½  ;fn ,d dEiuh ftlesa fuos'kd dh izR;kf'kr nj] cktkj iwathdj.k nj 

ls de gS] ogka va'k/kkjh Å¡pk ykaHkk'k ialn djsxsaA  
okYVj dk lw= fuEufyf[kr ekU;rksa ij vk/kkfjr gS& 
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1- va'kks dk cktkj ewY; Hkfo"; esa lEHkkfor YkkHkka'kksa ds orZeku ewY;ksa ls 
izHkkfor gksrs gSA 

2- O;kikj dh izfr/kkfjrk vk;] Hkfo"; eas ykaHkk'k dks izHkkfor djrh gS] 
ifj.kkeLo:Ik va'kksa dk cktkj ewY; esa ifjorZu vkrk gSA 

3- vkUrfjd iquZfuos'k rFkk cktkj iwathdj.k nj fLFkj jgrh gSA 
4- u, fofu;ksx ds fy, dsoy vkUrfjd /ku dk iquZfuos'k fd;k tkrk gSA 

u, va'k ,oa _.ki= tkjh ugha djrsA 
5- leLr ykHk ;k rks ykaHkk'k :Ik eas forfjr dj fn;s tkrs gS vFkok 

mudk iquZfuos'k dj fn;k tkrk gSA  
6- QeZ@dEiuh nh/kZdky ,oa vuUr vfLrRo /kkj.k djrh gSA 
okYVj ds vuqlkj va'kksa dk ewY; ,oa ykHkka'k dk lEcU/k fuEufyf[kr lw= ds 
ek/;e ls fn[kk;k tk ldrk gSA 

P =	
��

�

��
	(��
���
)

��
 

P =	 va'k dk cktkj ewY; 

R =	 vkUrfjd izR;k; nj  

Ke =	 cktkj iwathdj.k nj  

EPS =	 izfr va'k vtZu vk;  

DPS =	 izfr va'k fn;k x;k ykaHkk'k  
okYVj lw= ds vuqlkj] vuwdwyre ykaHkk'k uhfr] QeZ ds iwath dh ykxr ,oa 
vkUrfjd izR;k; nj ds chp ds lEcU/k ij fuHkZj djrh gSA bldks fuEu izdkj 
ls iznf'kZr fd;k tk ldrk gSA  
1- ;fn R>ke vr% vuqdwyre ykaHkk'k uhfr ds fy, ykHkka'k jkf'k 'kwU; 

gksxh] D;ksafd QeZ cktkj ls Hkh vf/kd vftZr dj jgh gSA ,slh fLFkfr 
esa 'kwU; ykHkka'k ij cktkj ewY; vf/kdre gksxkA  

2- ;fn R<ke vr% vuqdwyre ykaHkk'k uhfr ds fy, ykHkka'k jkf'k 100% 
gksxh vkSj va'kks dk cktkj ewY; vf/kdre gksxkA  

3- ;fn R=ke ,slh fLFkfr esa ykaHkk'k uhfr dk va'kks ds cktkj ewY; ij 
dksbZ izHkko ugah ikrk A  

mijksDr rF;ksa ds vk/kkj ij ,d dEiuh esa fuos'kd bu vk/kkjHkwr rF;kas dks 
/;ku eas j[kdj fuos'k djsxkA 
okYVj ds fl)kUr dks fuEu mnkgj.k ls le>k;k tk ldrk gSA  

mnkgj.k &2 
,d dEiuh dh izfr va'k vk; 16 :Ik;s gSA cktkj dh iwathdj.k nj 12-5% gSA 
dEiuh dh izfr/kkfjr vtZu vk; izR;k; nj 10% gSA dEiuh Hkqxrku vuqikr 
25% ] 50% rFkk 75% esa ls dksu lk fodYi va'k/kkfj;kas ds lEifÙk esa 
vf/kdre djsxkA \  
gy% bl mnkgj.k esa pwafd ;fn R<ke vFkkZr 10%<12.5%% vr% 100% ykHkka'k 
ij vf/kdre va'k ewY; gksxkA bl mnkgj.k esa dEiuh rhu fodYiksa 25%] 50% 
rFkk 75% esa ls p;u djus dks dg jgh gSA vr% mÙkj 75% gksxkA  
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¼1½ 25 % Hkqxrku gksus ij  
izfr va'k vk; = :0 16 

izfr va'k ykaHkk'k = 16 dk 25 % = :0 4 
dEiuh dh vtZu {kerk =10 %  
cktkj iwathdj.k nj =12.5 %  

vr%   P =  
��

�.���

�.���
	������


.���
 

 

     P =  
���.�


.���
 

 
       P = Rs. 108.80 
 
¼2½ 50 % Hkqxrku gksus ij  
izfr va'k vk; = :0 16 
izfr va'k ykaHkk'k = :0 16 dk 50% = Rs. 8  
dEiuh dh vtZu {kerk= 10 %  

cktkj iwathdj.k nj = 12-5 %  
 

vr% P =  
��

�.���

�.���
	������


.���
 

  

        P =  
���.�


.���
 

      P = Rs. 115-20  
¼3½ 75 % Hkqxrku gksus ij  
izfr va'k vk; = :0 16 
izfr va'k ykaHkk'k = :0 16 dk 75% = Rs.12  
dEiuh dh vtZu {kerk= 10 %  
cktkj iwathdj.k nj = 12-5 %  
 

vr% P =  
���

�.���

�.���
	�������


.���
 

 

        P =  
����.�


.���
 

 
    P = Rs. 121.60 
 
mijksDr mnkgj.k ls Li"V gS fd fdl izdkj va'kksa ds ewY; izHkkfor gksrs gSa 
fuos'kd fu.kZ; ys ldrs gSA 
mijksDr fo'ys"k.k ls irk pyrk gS fd ,d va'k dk vkarfjd ewY;] va'k ds 
okLrfod ewY; dks fn[kkrk gSA ;fn vkarfjd ewY; cktkj ewY; ls vf/kd gS rks 
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[kjhn ysuk pkfg, vU;Fkk csp nsuk pkfg,A ,d fuos'kd ges'kk ykaHkk'k ls o`f) 
Hkh pkgrk gSA vf/kdrj va'kksa ds ekeykas eas] izfr va'k ykaHkk'k esa of̀)] QeZ dh 
vtZu {kerk esa of̀) ds dkj.k gksrh gSA tc fofu;ksx ds u, volj dEiuh dks 
izkIr gksrs gS rks mlds dkj.k u, ykHkksa esa Hkh of̀) gksrh gSA ;fn of̀) izfro"kZ g 
ls iznf'kZr djsA vr% izFke vof/k ds lekIr gksus ij ykHkka'k D1 esa o`f) 
D1(1+g) ] nwljh vof/k ds lekIr gksus ij D1(1+g)2] rhljh vof/k dh lekfIr 
ij D1 (1+g)3 ls Øe'k gksrh tk,xhA  

Po  =  
��

������
 $  

��	(���)

(����)�
 $ 

��(���)�

(����)�
 $-------------- 

;g ,d vuojr js[kh; Ja[kyk gSA  

;fn ykaHkk'k esa fodkl nj g esa va'k ij izR;k; dh visf{kr nj ls de gksrk gS 
rks gesa &  

Po  =  
��

������
  vFkok  

Po  =  
��	(���)

������
   

ls iznf'kZr gksxhA bls xkMZu ds ykaHkk'k fodkl ekWMy ds rkSj ij tkuk tkrk 
gSA  
4-7-1  ykHkka'k fodkl ekWMy ,oa ih bZ xq.kkad % 

vk/kkjHkwr fo'ks"kK bl xkMZu ekWMy dks ,d izfrHkwfr ds vk/kkjHkwr ewY; 
miktZu xq.kkad dk fu/kkZj.k djus ds fy, iz;ksx djrs gSA blesa dEiuh dh 
Hkfo"; dh ykHknk;drk ,o avisf{kr vk; nksuksa iM+us okys izHkkoksa dk v/;;u 
djrs gSA 
;fn ,d izfrHkwfr dk izpfyr ewY; vFkok ewY;@mikZtu xq.kkad vuqekfur 
vk/kkjHkwr ewY; ls vf/kd gksrk gS rks izfrHkwfr csp nsuh pkfg,A ,slh lwpuk dh 
tkudkjh fuos'ksdksa dks irk pyrs gh os izfrHkwfr cspuk izkjaHk dj nsrs gS 
ifj.kkeLo:Ik fcØh dk nokc curs gh] izfrHkwfr dk ewY; fxj tkrk gSA ,slh 
voLFkk eas izfrHkwfr dk izpfyr ewY; ¼vFkok ewY;@miktZu xq.kkad½ vuqekfur 
vk/kkj ewY; ls de gks tkrk gS] ifj.kkeLo:Ik izfrHkwfr ds ewY; esa of̀) dh 
laHkkouk dks ns[krs gq,] mls [kjhnus dh lykg nh tkrh gSA  
 vr% dgk tk ldrk gS fd vk/kkjHkwr fo'ys"k.k ds ek/;e ls fuos'kd 
vius fuos'k dk fo'ys"k.k djds vius fuos'k ds fu.kZ; dks ys ldrk gSA  

4-8  vkfFkZd fo'ys"k.k dk vFkZ (Meaning of Economic Analysis)  
vkfFkZd fo'ys"k.k dk vFkZ gS fd lEiw.kZ ns'k dh vFkZO;LFkk dk fo'ys"k.k 

djukA bl fo'ys"k.k esa ldy ?kjsyw mRikn dh fodkl nj] izkS|ksfxd fodkl 
nj] d`f"k mRikn] ekulwu] ?kjsyw cpr] fofu;ksx dh lEHkkouk] eqnzk fLQfr@eqnzk 
ladqpu] fons'kh eqnzk Hkqxrku larqyu] fons'kh eqnzk HkaMkj] C;kt njsa] <k¡pkxr 
lqfo/kk,¡ rFkk orZeku jktuSfrd ifjfLFkfr;ksa dk xgu v/;;u fd;k tkrk gSA 
mlds ckn gh fdlh ,d m|ksx esa yxh gqbZ leLr dEifu;ksa dk vkfFkZd 
fo'ys"k.k fd;k tkrk gS D;ksafd izR;sd m|ksx dk orZeku ,oa Hkfo"; mijksDr 
of.kZr lexz vkfFkZd ifjfLFkfr;ksa ij fuHkZj djrk gSA vUr esa fdlh m|ksx esa 
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layXu ,d dEiuh dh vk; rFkk tksf[ke dh lEHkkoukvkas dk v/;;u fd;k 
tkrk gSA bu leLr vkfFkZd xfrfof/k;ksa dk izfrHkwfr;ksa ds ewY;ksa ij iwjk izHkko 
iM+rk gSA 
izR;sd fofu;ksDrk ds fy;s ;g vko';d gS fd og lexz vFkZO;oLFkk dk 
fo'ys"k.k djds izfrHkwfr ds ewY; ij gksus okys izHkko dk irk yxk,A O;fDrxr 
fofu;ksDrk bu lHkh rRoksa dk v/;;u djds fofu;ksx lEcU/kh fu.kZ; ysrs gSA 
O;fDrxr fuos'kd bu lHkh igyqvksa dk xgu v/;;u ugha dj ldrsA vr% os 
iwoZ izdkf'kr lwpukvksa rFkk ys[kksa dk v/;;u djds fofu;ksx lEcU/kh fu.kZ; 
ysrs gSaA  

4-9  vkfFkZd fo'ys"k.k ds rRo (Elements of economic Analysis)   
vkfFkZd fo'ys"k.k ds rRo fuEufyf[kr gS%&  
1- vkfFkZd fo'ys"k.k esa orZeku vkfFkZd izdf̀r] dk v/;;u fd;k tkrk gS 

tSls jk"Vªh; ldy mRikn] jkstxkj Hkqxrku larqyu] fons'kh eqnzk HkaMkj] 
ewY; Lrj m|ksx dh ykHk {kerk] dEiuh ds vkSlr ykHk rFkk ljdkjh 
VSDl 'kkfey gSA  

2- blds varxZr ljdkjh vkfFkZd uhfr;k¡ tSls ekSfnzd uhfr] vk;kr 
&fu;kZr] jktdks"kh; larqyu] izkS/kksfxd uhfr;k¡] ewY; fu;a=.k vkfn dk 
v/;;u fd;k tkrk gSA  

3- bl fo'ys"k.k esa vkfFkZd izo`fÙk;ksa ,oa uhfr;ksa ds chp lEcU/kks dk 
v/;;u djds vkfFkZd fLFkjrk dk irk yxk;k tkrk gSA  

4- fo'o dh vkfFkZd izof̀r;ksa dk v/;;u djds Hkkjrh; vFkZO;LFkk ij 
iM+us okys izHkkoksa dk irk yxk;k tkrk gSA  

5- var esa fofu;ksDrk bu lHkh rF;ksa ds vk/kkj ij vFkZO;oLFkk dk 
ewY;kadu djds izfrHkwfr;ksa ds ewY;ksa ij iM+us okys izHkko dk vuqeku 
yxkrk gS rFkk izfrHkwfr;ksa ds Ø; vFkok foØ; dk foosdiw.kZ fu.kZ; 
ysrk gSA  

4-10  vkfFkZd fo'ys"k.k dks izHkkfor djus okys rRo (Factors 

Affecting Economics Analysis)  
vkfFkZd fo'ys"k.k dks izHkkfor djus okys rRo fuEufyf[kr gS tks fofu;ksx 
lEcU/kh fu.kZ; ysus esa lgk;d gksrs gSaA  
1- df̀"k mRiknu dh {kerk (Capacity of agriculture Production)  

Hkkjr ,d df̀"k iz/kku ns'k gS vr% lkjs ns'k dh vFkZO;LFkk df̀"k mRikn 
ij vk/kkfjr gSA ;fn ekulwu le; ij vk tkrk gS rks d̀f"k mRiknu 
vf/kd gks ikrk gS vU;Fkk lw[kk iM+us dh fLFkfr esa vko';d 
d`f"k&mRikn Hkh vk;kr djuk iM+rk gSA bldk ns'k dh vkfFkZd fLFkfr 
ij xgjk izHkko iM+rk gS ftlls izfrHkwfr;ksa dk ewY; ?kVrk @c<+rk gSA  

2- vkS|ksfxd fodkl nj (Industrial Growth Rate):  ns'k ds fofHkUu 
m|ksxksa dh fodkl nj dk vkfFkZd fLFkfr ij D;k izHkko gS bldk 
fo'ys"k.k djukA eUnh dky esa izfrHkwfr;ksa dk ewY; ?kV tkrk gS D;ksafd 
fofu;ksDrk ds eu esa vfo'okl rFkk tksf[ke dk Hk; cuk jgrk gSA  
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3- rduhdh fodkl (Technological Development)% ,sls m|ksx tks 
rduhdh fodkl dh nf̀"V ls vUrjkZ"Vªh; Lrj ij eqdkcyk@rqyuk 
djus esa l{ke gSSA muesa fofu;ksx djuk nh/kZdkyhu fopkj/kkjk ls 
lqjf{kr ,oa ykHkdkjh gksrk gSA ljdkj }kjk fof'k"V rduhdh fodkl ds 
fy;s izksRlkgu nsuk miyC/k lalk/kukas ij fUkHkZj djrk gSA ,sls m|ksx 
ftudk ns'k ds fodkl esa egRoiw.kZ ;ksxnku gksrk gS vkSj rduhdh n`f"V 
ls mÙke gS] fofu;ksDrkvksa dks vkdf"kZr djrs gSA  

4- eqnzk LQhfr (Inflation):  eqnzk LQhfr dk vkfFkZd fo'ys"k.k esa cgqr 
egRo gSA eqnzk LQhfr dh eki Fkksd ewY; lwpdkad vFkok miHkksDrk ewY; 
lwpdkad ls dh tkrh gSA eqnzk LQhfr izR;sd m|ksx dh ykHk&dekus dh 
{kerk ij izHkko Mkyrh gSA vf/kd eqnzk LQhfr dh n'kk esa dEiuh ds 
mRikn dh ekax ?kV tkrh gS nwljh vksj dPps eky dh ykxr c<+ tkrh 
gS rFkk deZpkfj;ksa dks osru c<+kuk iM+rk gSA vr% dEiuh dh ykHk 
dekus dh {kerk esa deh vkrh gS vkSj izfrHkwfr dk okLrfod ,oa cktkj 
ewY; nksuksa de gks tkrs gsA ,slh fLFkfr esa fofu;ksDrk dks vR;Ur 
lko/kkuh cjruh pkfg;sA  

5- izkdf̀rd lalk/ku (Natural Resources): izkdf̀rd lalk/ku vkfFkZd 
fodkl dk ewy gSaA ftu m|ksxksa esa mu izkdf̀rd lalk/kuksa dk iz;ksx 
fd;k tkrk gS tks vHkh rd vNwrs Fks rks mlds fodkl ,oa ykHkdkfjrk 
ds mPp volj gksrs gSA fofu;ksDrk ,sls volj dk ykHk mBkrs gSa rFkk 
bu m|ksxksa dh izfrHkwfr ds ewY; c<+ tkrs gSaA  

6- O;kikj larqyu (Balance of Trade): fons'kh eqnzk cktkj esa O;kikj 
larqyu rFkk eqnzk dk ewY; nksukssa gh fofHkUu izdkj dh izfrHkwfr;ksa ds 
ewY;ksa dks izHkkfor djrs gSaA vk;kr fu;kZr dk 'kq) izfrdwy gksus dh 
n'kk esa fons'kh eqnzk cktkj esa eqnzk dk ewY; de gks tkrk gS ftldk 
vFkZO;oLFkk ,oa izfrHkwfr cktkj ij _.kkRed izHkko iM+rk gS vkSj 
izfrHkwfr;ksa ds ewY; de gks tkrs gSaA  

7- fons'kh eqnzk Hk.Mkj (Fancing Exchange Reserve)% Lora=rk ds ckn 
Hkkjr ds fons'kh eqnzk Hk.Mkj esa le;&le; ij dkQh ifjorZu gksrs jgs 
gSaA ,d le; ,slk Hkh vk;k  tc lksuk nsdj vko';d izkS|ksfxd 
lkeku vk;kr fd;k x;k D;ksafd fons'kh eqnzk Hk.Mkj yxHkx lekIr gks 
x;k FkkA ,slh fLFkfr dk ns'k ds m|ksxksa ij cgqr foijhr izHkko iM+k 
rFkk izfrHkwfr;ksa ds ewY;ksa esa dkQh fxjkoV vkbZA  
vr% Hkkjr ds fons'kh eqnzk Hk.Mkj dh orZeku rFkk Hkfo"; dh vuqekfur 
fLFkfr dk fo'ys"k.k vko';d gSA 

 

8- ljdkjh uhfr;k¡ (Government Policies): le; &l;e ij tkjh 
ljdkjh uhfr;k¡ vkfFkZd fLFkfr dks cgqr izHkkfor djrh gSA vr% vkfFkZd 
fo'ys"k.k esa budk /;ku j[kuk pkfg,A 

9- jktuSfrd fLFkjrk (Political Staliity) % ns'k dh jktuSfrd fLFkjrk 
vkfFkZd igyqvksa ij fo'ks"k izHkko Mkyrh gSA ns'k dh vPNh vFkZO;oLFkk 
ds fu"iknu gsrq LFkk;h vkfFkZd uhfr;k¡] fuf'pr dj iz.kkyh] Li"V 
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fu;ekoyh ,oa O;kikj ,oa m|ksxksa dks lqfo/kk,a nsuk vko';d gSA ,slk 
rHkh lEHko gS tc ns'k esa LFkk;h rFkk izxfr'khy ljdkj gksA vkfFkZd 
fo'ys"k.k dk ;g izeq[k rRo gSA  

4-11  vkfFkZd fo'ys"k.k dh rduhd (Technique of Economic 

Analysis) 
vkfFkZd fo'ys"k.k dk iz;ksx jk"Vªh; vk; dk fofHkUu rF;ksa ds lkFk 

feJ.k djds vuqeku yxkus ds fy, fd;k tkrk gSA bldk vlj m|ksxksa ds 
vkpj.k ij iM+rk gS rFkk izR;sd m|ksx esa dk;Zjr fo'ks"k dEiuh dks Hkh izHkkfor 
djrk gSA ldy jk"Vªh; mRiknu dk iz;ksx jk"Vªh; izk; dks ekius gsrq fd;k 
tkrk gSA fo'ys"k.k dh izof/k ds nkSjku bls lEiw.kZ vFkZO;oLFkk rFkk blds 
vo;oksa ds lkFk fo'ys"k.k ds fy;s vuqekfur midj.k ds :Ik esa iz;ksx fd;k 
tkrk gSA  
vkfFkZd fo'sy"k.k dh rduhd fuEufyf[kr gS%& 
1- iwokZHkkl losZ (Anticipatory Survey):  ;g rduhd Hkfo"; esa 

vFkZO;oLFkk ds ckjs esa vuqeku yxkus esa lgk;d gSA bl rduhd esa 
fuekZ.k fØ;kvksa ] la;a= vkfn ij fd;s x, O;; dk leLr vkfFkZd 
fØ;kvksa ij fuf'pr izHkko tkuk tkrk gSA ,slk djrs le; miHkksDrkvksa 
dh lEHkkfor O;; &:fp dk Hkh /;ku j[kk tkrk gSA  
bl rduhd dk lcls cM+k nks"k ;g gS fd losZ ds fu"d"kZ bl ckr dh 
xkjUVh ugha gS fd os vo'; lgh gksaxsaA nwljs bl ij iw.kZ :Ik ls 
fo'okl djds viuh iw¡th dks dksbZ fuos'kd tksf[ke esa Ukgha Mky 
ldrkA fQj Hkh ;g rduhd lcls T;knk iz;ksx esa ykbZ tkrh gSA  

2- cSjksehVj@ladsrd fof/k (Borometer/Indicator System) bl 
rduhd ds varxZr fuEufyf[kr ladsrdks dk iz;ksx fd;k tkrk gS%& 
¼1½  usr`Ro djus okys ladsrd (Leading Indicators) bl izdkj ds 

ladsrd vkfFkZd fØ;kvksa dk muds ifj.kke ds lanHkZ esa usr̀Ro 
djrs gSaA ;g mu vo;oksa dh le; Ja[kyk vkadM+ksa ls lEcfU/kr 
gS tks vkfFkZd fØ;kvksa ls igys gh mPp vFkok fuEu fcUnqvksa 
rd igqap tkrs gSaA 

¼2½  lk/kkj.kr;k la;ksx ladsrd (General Coincidental 
Indicatiors) ;g ladsrd vius 'kh"kZZ ij igq¡prs gS rFkk 
vFkZO;oLFkk ds lkoZtfud dks.k esa Hkh mlh LFkku ij gksrs gSaA  

¼3½  varjky ladsrd (Lagging Indicators) &;g ladsrd vo;okas 
ds le; lkj.kh vkadM+s gksrs gSa tks vFkZO;oLFkk esa vf/kd 
varjky ds ckn ifj.kkeksa ls fiNM+ tkrs gSaA ;s vFkZO;oLFkk ds 
ifjorZu fcUnq rd  igq¡pus ds ckn gh vius ifjorZu fcUnq ij 
igq¡prs gSaA  

mijksDr of.kZr lHkh i)fr;k¡ vkfFkZd fØ;kvksa esa fn'kk ifjorZu dk 
lq>ko nsrh gSA dHkh&dHkh ladsrdksa }kjk bdV̀Bs fd;s x, fofHkUu mik; 
vFkZO;oLFkk ds Hkfo"; dh fn'kk ds ckjs esa ijLij fojks/kh ladsr ns ldrs 
gSaA vr% folj.k@ la;ksftr ckjs esa ijLij fojks/kh ladsr ns ldrs gSA 
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vr% folj.k@ la;ksftr lkj.kh dk iz;ksx djuk pkfg;sA iwath dh 
miyC/krk esa vuqikr ifjorZu dqy jk"Vªh; mRiknu O;kolkf;d ykHk] 
C;kt nj rFkk izfrHkwfr;ksa ds ewY; dks izHkkfor djrk gSA 

3- vkfFkZd ekWMy fuekZ.k i)fr (Econmic Model Building Approach) 
& bl i}fr ds varxZr Lora= ,oa fuHkZj vo;oksa ds e/; lEcU/k 
fu/kkZfjr fd;k tkrk gSA dqy jk"Vªh; ekWMy fuekZ.k vFkok {ks=h; 
fo'ys"k.k ds fy;s izk:Ik ds pj.k fuEufyf[kr gS%&  
¼1½  miHkksDrk O;;] ldy ?kjsyw fofu;ksx] ljdkjh [kjhn rFkk 

fu;kZr ds fu/kkZfjr Lrjksa ds }kjk ldy jk"Vªh; mRiknu dk 
iwokZuqeku yxkukA 

¼2½  eqnzk LQhfr] vkfFkZd cnyko] dqy jk"Vªh; mRiknu] ns'k dh 
jktuSfrd fLFkjrk vkfn dks ekiuss ds ekè;e ls dqy vkfFkZd 
ekax dk vuqeku yxkukA 

¼3½  dqy jk"Vªh; mRiknu ds vo;oksa dk vyx vyx iwokZuqeku 
djds dqy jk"Vªh; mRiknu dks izkIr djus ds fy;s lcdks ,d 
lkFk feykukA 

¼4½  dqy jk"Vªh; mRiknu dh rqyuk djds bldh vuq:irk dh 
tk¡p ,d Lora= ,tsUlh ds }kjk djkbZ tkrh gSA rkfd dqy 
fu/kkZj.k vkSj vo;oksa ds vuqlkj fd;s x, fu/kkZj.k dks mfpr 
<ax ls ,d nwljs ds vuq:Ik fd;k tk ldsA  

4- voljoknh ekWMy fuekZ.k i}fr (Oppotunistic Model Buidling):  
bl i}fr dks ldy jk"Vªh; mRiknu ekWMy fuekZ.k dk {ks=h; fo'ys"k.k 
dgk tkrk gS rFkk lcls vf/kd iz;ksx esa yk;k tkrk gSA blesa Hkfo"; 
ds vYidkyhu vuqekuksa ds fy;s jk"Vªh; ys[kkdu vkdM+ksa dk iz;ksx 
fd;k tkrk gSA bl ekWMy ds fuekZ.k esa fuEufyf[kr dk;ZØe gksrk gS%&  
1- izFke vuqekudrkZ }kjk ekax rFkk iwfrZ dh ifjdYiuk dh tkrh 

gSA ;g dk;Z ns'k dh orZeku vkfFkZd ,oa jktuSfrd fLFkfr dks 
/;ku esa j[kdj fd;k tkrk gSA  

2- fofHkUu rRoksa ds vk/kkj ij GNP vkdf̀r ds fuekZ.k dk dk;Z 
fd;k tkrk gSA bu rRoksa dk vuqeku yxkus ds fy;s dsUnzh; 
rFkk jkT; ljdkjksa ds ctV izLrkoksa dks /;ku esa j[kk tkrk gS 
blds fy;s {ks=h; vkadM+kas dks Hkh ,d= fd;k tkrk gS rFkk 
ljdkjh ,oa fuft laLFkkvksa }kjk lkekftd ,oa vkfFkZd losZ{k.k 
Hkh fd;k tkrk gSA  

3- egRoiw.kZ rRoksa dk vuqeku yxkus ds ckn mUgsa ldy jk"Vªh; 
mRikn ds lkFk tksM+k tkrk gS mlds ckn vuqekuksa dk ijh{k.k 
djrk gS D;ksafd mudk GNP ls lEcU/k gSA  

4-12  vkS|ksfxd fo'ys"k.k (Industrial Analysis)  
vkfFkZd fo'ys"k.k esa bl ckr dk irk yxk;k tkrk gS fd lEiw.kZ 

vFkZO;oLFkk dk fodkl fdruh rsth ls gks jgk gS tc ,d vFkZO;oLFkk dk 
fodkl gksrk gS rks ;g vko';d ugha gS fd ns'k ds lHkh m|ksx leku :Ik ls 
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lEiUu gks jgs gksaA vr% ;g vko';d gS fd izR;sd fof'k"V m|ksx dk fo'ys"k.k 
djds mlesa layXu dEifu;ksa dh ykHkdkfjrk dk irk yxk;k tk;sA mu m|ksxksa 
dk irk yxkuk pkfg;s tks vkxkeh o"kksZ esa vR;kf/kd vuqdwy volj iznku djus 
okys gSaA izR;sd m|ksx dk ns'k dh vFkZO;oLFkk esa ml m|ksx esa okLrfod dqy 
jk"Vªh; mRikn nj ds eqdkcys vf/kd rsth ls fodkl djus dh lEHkkouk gSA 
cqf)eku lQy fofu;ksDrk ,sls m|ksxks esa gh fofu;ksx djrs gSaA  

4-13  m|ksx dk oxhZdj.k (Classification of Industry)  
m|ksx dk vFkZ ykHk vftZr djus okys miØeksa vFkok laxBuksa ls gS tks 

mRiknu ds lHkh rRoksa] ;krk;kr] O;kikfjd fØ;kvksa] rduhdh dk;Z] miHkksDrk 
oLrqvksa rFkk lsokvksa esa yxs gSaA ns'k ds lHkh m|ksxks dks fuEufyf[kr oxksZ esa 
ck¡Vk tk ldrk gSA  
1- fodkl m|ksx (Growth Industry):  bl Js.kh ds varxZr og m|ksx 

vkrs gSa tks vR;f/kd Å¡ph nj ij izR;k; dh vk'kk djrs gSaA ;g m|ksx 
fof'k"V izdkj dh vk/kqfud rduhdksa ls tqM+s gksrs gSa ftudk vkt 
ds ;qx esa yxkrkj fodkl gksrk tk jgk gS tSls dEI;wVj] bySDVªksfud 
m|ksx vkfn 

2- j{kkRed m|ksx (Defensive Industry): ,sls m|ksx mu oLrqvksa dk 
fuekZ.k djrs gSa tks thou ;kiu ds fy;s lkjs lekt dks vo'; pkfg;saA 
blesa miHkksDrk oLrq,¡] Hkkstu ] vkokl f'k{kk vkfn ls tqM+s gq, m|ksx 
'kkfey gSA ,sls m|ksxksa dks vkfFkZd eUnh ds le; Hkh uqdlku ugah 
gksrk D;ksafd buds mRikn fcdrs jgrss gSaA  

3- pØh; m|ksx (Cyclical Industry):  pØh; m|ksx og gksrs gS ftUgsa 
vkfFkZd lef̀} ds le; vf/kd ykHk feyrk gS tcfd eUnhdky esa 
budh ykHkdkfjrk U;wure gks tkrh gS rFkk dHkh&dHkh uqdlku Hkh gks 
tkrk gSA bl Js.kh esa nh/kZdkyhu miHkksDrk oLrqvksa (Consumer 

Durables) dk fuekZ.k djus okys m|ksx vkrs gSa tSls Vsyhfotu] okf'kax 
e'khu vkfnA    

4- pØh; fodkl m|ksx (Cyclical Growth Industry):  ;g fodkl 
m|ksx rFkk pØh; m|ksx dk la;qDr feJ.k gSA blesa nksuksa izdkj ds 
m|ksxksa dh fo'ks"krk,¡ ikbZ tkrh gSa bl Js.kh esa bathfu;fjax ] lhesaV ] 
dkxt] jcM+ fo/kqr mRiknu] oL=] yksgk] /kkrq vkfn m|ksx vkrs gSaA 
bUgsa vk/kkjHkwr m|ksx Hkh dgk tk ldrk gSA ;s lc ,d nwljs ls tqM+S 
gq, gSaA bu m|ksxksa ij ljdkj dh ykblsal] mRiknu {kerk rFkk dj 
uhfr dk vR;f/kd izHkko iM+rk gSA  

4-14  izkS|ksfxd fo'ys"k.k dh fo'ks"krk,¡ (Characteristic of Industrial 

Analysis)  
izkS|ksfxd fo'ys"k.k dh izeq[k fo'ks"krk,¡ fuEufyf[kr gS%&  
1- foØ; ,oa vk; dh izòfÙk (Trend of Sales and Earning): Hkkoh 

foØ; ,oa vk; dk vuqeku yxkus ds fy;s fiNys vkadM+ksa dk fo'ys"k.k 
fd;k tkrk gSA ,slk djrs le; ;g /;ku esa j[kuk pkfg;s fd ;g 
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vko';d ugha gS fd Hkfo"; esa Hkh fiNyk Trend tkjh jgsxkA vr% ns'k 
dh cnyh gqbZ orZeku vkfFkZd fLFkfr dks /;ku esa j[kdj Hkfo"; dk 
vuqeku yxkuk pkfg;sA  

2- mRiknu ykxr (Production Cost) & mRiknu ykxr ds <kaps dks 
rhu Hkkxksa esa ckaVk tk ldrk gS ¼1½LFkk;h ykxr ¼2½ py ykxr rFkk  
¼3½ nksuksa dk feJ.k LFkk;h ykxrksas esa dksbZ ifjorZu ugha gksrk tSls gkzl 
(Depreciation) ijUrq py ykxrsas ckgjh vkfFkZd vo;oksa ij fuHkZj 
djrh gSA tSls dPps eky dk ykxr df̀"k mit dh ek=k ekax ,oa iwfrZ 
ij fuHkZj djrk gSA blh izdkj Je ykxrsa eagxkbZ c<+us rFkk ljdkjh 
Je lEcU/kh dkuwuksa esa ifjorZu ds dkj.k c<+ ldrh gSA bu lc ckrksa 
dk m|ksx fo'ks"k dh mRiknu ykxr ij xgjk izHkko iM+rk gSA 
izkS/kksfxd fo'kys"k.k eas bu lHkh rF;ksa dks /;ku j[kuk pkfg;sA  

3- rduhd (Technology)- vk/kqfud ;qx esa u,&u, vfo"dkj gksrs jgrs 
gSa rFkk rduhd dk fodkl gks tkrk gSA ,sls esa dbZ ckj iqjkuh 
rduhd csdkj gks tkrh gS rFkk m|ksx fo'ks"k dk vfLRkRo [krjs esa iM+ 
tkrk gSA ,d fofu;ksDrk dks mu rduhdh ifjorZukas dk v/;;u djds 
fuos'k djus dk fu.kZ; ysuk pkfg;sA 

 

4- Je dh n'kk,¡ (Labour Conditions)- vk/kqfud ;qx esa ljdkj }kjk 
fofHkUu Je dY;k.k ;kstukvkas dks m|ksx esa vko';d :Ik ls ykxw 
djk;k tkrk gS ftlls m|ksx ds fy;s Je dh ykxr c<+ tkrh gS vkSj 
ykHkdkfjrk de gks tkrh gSA mlls fofu;ksDrk ds fgrksa ij foifjr 
izHkko iM+rk gSA vkS|ksfxd fo'ys"k.k esa ;g ns[kuk pkfg;s fd fdl 
m|ksx esa gM+rky rkykcUnh] de mRikndrk vkfn dh leL;k,¡ yxkrkj 
gksrh jgrh gSA fofu;ksDrk dks ,sls m|ksx eas fuos'k ugah djuk pkfg;sA 
Je fLFkjrk okys m|ksx nh/kZdkyhu ykHk iznku djrs gSaA 

5- izfr;ksfxrk (Competition)- izkS|ksfxd izfrLi/kkZ m|ksx fo'ks"k ds ykHkksa 
dks izHkkfor djrh gSA ftl m|ksx esa izfrLi/kkZ U;wure gksrh gS ogk¡ 
nh/kZdkyhu vf/kd ykHk gksrs gSa izfr;ksxh izfrLi)kZ dk v/;;u rhu 
ckrksa ij fuHkZj gSA  
1- mRiknksa esa foHksnhdj.k u, izfr;ksxh dks de foØ; ewY; ij 

oLrq cspus dks ckè; djrk gSA ubZ QeZ dks viuh oLrq izpfyr 
djus ds fy;s foKkiu ij [kpZ djuk iM+rk gSA ftlls mldh 
ykxr c<+ tkrh gS rFkk ykHk de gks tkrk gSA  

2- iqjkuh dEifu;k¡ igys ls gh viuh oLrq dk VªsMekdZ jftLVj 
djkdj foKkiu dj pqdh gksrh gS vr% vHkh mudh oLrqvksa dh 
ekax fujUrj cuh jgrh gS ftlls budh ykHkdkjh c<+rh gSA  

3- cM+s iSekus ij mRiknu djus okyh dEiuh dks mlh m|ksx esa 
yxh izk; dEifu;ksa dh vis{kk de mRiknu ykxr dk ykHk 
feyrk gSA u, izfrLi/khZ }kjk ,dne cM+s iSekus dk mRiknu 
djuk lEHko ugha gS vr% bldh ykHk dekus dh {kerk de 
jgrh gSA  
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vr% fofu;ksDrk dks mlh m|ksx esa yxh dEifu;ksa dks vkilh 
izfrLIk)kZ dk v/;;u djds fuos'k djuk pkfg,A 

6- ljdkjh uhfr;k¡ (Government Policies)- ns'k dh orZeku ljdkj dh 
vkfFkZd ,oa fons'k uhfr m|ksx fo'ks"k dh ykHkdkfjrk dks izHkkfor djrh 
gSaA fofHkUu m|ksxksa dks Mwcus ls cpkus ds fy;s lgk;rk (Subsidy) nsrh 
gS rFkk vk;kr 'kqYd eas of̀) djds fdlh m|ksx dks laj{k.k 
(Protection) iznku djrh gS ljdkj le;&le; ij fofHkUu m|ksxksa ds 
ckjs esa ?kks"k.kk,a djrh jgrh gS ftldk m|ksx dh ykHk {kerk ij izHkko 
iM+rk jgrk gSA  
tSls dqN m|ksxksa dks y?kq m|ksx ds fy;s lqjf{kr j[kuk vkfn gSA 
izkS|ksfxd fo'ys"k.k djrs le; izR;sd m|ksx ls lEcfU/kr orZeku 
ljdkj dh uhfr;ksa dk v/;;u djds fuos'k dk fu.kZ; ysuk pkfg;sA  

7- ns'k dh vFkZO;oLFkk (Economy of Nation) &eksVs rkSj ij ns'k dk 
vkfFkZd okrkoj.k vkS|ksfxd fo'ys"k.k dks izHkkfor djrk gSA izfr 
mRiknu vFkok miHkksDrk dh Ø; 'kfDr esa deh ds dkj.k m|ksx fo'ks"k 
ds ykHkksa esa deh vk ldrh gSA ns[kuk ;g gS fd ,sls gkykr 
vYidkyhu gS vFkok nh/kZdkyhuA fons'kh oLrqvksa dh xq.koÙkk rFkk 
muds vk;kr dh btktr Hkh m|ksx ds ykHkksa dks izHkkfor djrh gSaA bu 
lHkh ckrksa dk fo'ys"k.k djuk pkfg;sA 

8- m|ksx dk izcU/k (Managemnet of Industry) - ,d fof'k"V m|ksx 
dh izeq[k bdkb;k¡ dEifu;ksa dk izcU/k fdu gkFkkssa esa gS vFkkZr~ dq'ky 
izcU/k okyh dEifu;ksa esa fuos'k djuk nh/kZ dkyhu ykHk dekus ds fy;s 
loksZÙke gSA izcU/k dh ;ksX;rk izflf)] bZekunkjh va'k/kkfj;ksa dks ykHk 
igq¡pkus dh izof̀r vkfn ,sls rF; gSa tks vkS|ksfxd fo'ys"k.k esa lgk;d 
gksrs gSaA  

9- m|ksx dh {kerk (Capcaity of Industry)-Hkkjr ljdkj dh fofHkUu 
iapo"khZ; ;kstukvksa ds ek/;e ls ns'k dh izkS|ksfxd uhfr;k¡ rS;kj dh 
xbZ ftlesa izR;sd m|ksx dh mRiknu {kerk dk ykblsal fn;k x;kA 
izR;sd m|ksx dks ykblsal dh {kerk dk dq'kyre iz;ksx djds 
vf/kdre ykHk dekuk gSA vr% ykHk dk vkS|ksfxd fo'ys"k.k bl vk/kkj 
ij Hkh fd;k tkuk pkfg;sA  

10- va'kksa dk ewY; (Price of Shares) &vkS|ksfxd fo'ys"k.k dh izeq[k 
fo'ks"krk ;g Hkh gS fd m|ksx fo'ks"k esa dk;Zjr lHkh dEifu;ksa ds va'kksa 
ds okLrfod ¼vkUrfjd ½ ,oa cktkj ewY; dk v/;;u djds nksuksa dk 
fo'ys"k.k fd;k tk;sA blh vk/kkj ij fofu;ksDrk dks fuos'k dk fu.kZ; 
ysuk pkfg;sA  

11- dPps eky dh vkiwfrZ (Supply of Raw Material) - izR;sd m|ksx dk 
lapkyu dPps eky dh vkiwfrZ ij fuHkZj djrk gSA ns'k esa miyC/k dPps 
eky dh miyC/krk d̀f"k mRiknu rFkk ekulwu ij fuHkZj gSA fons'kh 
dPps eky dh vkiwfrZ ljdkjh vk;kr ykblsal ij fuHkZj gSA vkS|ksfxd 
fo'ys"k.k eas bu nksuksa igyqvksa dk v/;;u djuk pkfg;sA 
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12- Hkkoh lEHkkouk,a (Future Prospects) - Hkwrdky dk fjdkMZ rFkk 
orZeku dh fLFkfr ds v/;;u ds ckn vUr% esa m|ksx ds Hkfo"; dk 
vuqeku yxkuk pkfg;sA izR;sd m|ksx dk vkdyu Hkfo"; dh lEHkkfor 
pqukSfr;ksa dk eqdkcyk djus dh {kerk ds vuqlkj djds vUr esa 
fofu;ksx djus ls igys fo'ys"k.k djuk pkfg;sA  

4-15  m|ksx thou pØ (Industry  Life Cycle)  
 

izR;sd m|ksx dk fo'ys"k.k mlds thou pØ ds vuqlkj djuk pkfg;sA 
m|ksx thou pØ dh izeq[k voLFkk,¡ fuEufyf[kr gS%& 

1- izkjfEHkd voLFkk (Primary Stage) &tc dksbZ m|ksx izkjfEHkd voLFkk 
esa gksrk gS rks og uohure VSDuksyksth dk iz;ksx djrk gS tSls ubZ 
diM+k feyksa dh LFkkiuk ls iqjkuh feys can gks xbZA vFkkZr~ ,d gh 
m|ksx eas dk;Zjr ubZ dEiuh iqjkuh dEiuh dks uqdlku igq¡pkrh gS 
D;ksafd ubZ dEiuh dh ykHkdkfjrk vf/kd gSA 
foLrkj voLFkk (Expansion Stage)& tc ubZ dEiuh tM+s tek ysrh 
gS rFkk mlds mRiknu miHkksDrkvksa }kjk Lohdkj dj fy;s tkrs gSa rc 
og vius mRiknu {kerk dk foLrkj djrh gSA bl dkj.k vU; 
dEifu;ksa dks izfrLi)kZ dk lkeuk djuk iM+rk gS budh fodkl nj 
izkjEHk ds de gksrh gS ijUrq tSls&tSls m|ksx esa viuk izHkqRo LFkkfir 
djrh gS bldh ykHk {kerk c<+ tkrh gSA /khjs&/khjs foÙkh; fLFkfr 
etcwr gksus ij ykHkka'k uhfr esa fLFkjrk vk tkrh gSA  

2- fLFkj voLFkk ¼stable state) &vUr eas m|ksx fLFkfjdj.k dh voLFkk esa 
igqap tkrk gS rFkk blds fodkl dh xfr de gks tkrh gSA dqN 
m|ksxksa esa foØ; esa vHkh Hkh o`f) gksrh jgrh gS ijUrq foLrkj djus dh 
lEHkkouk ugha jgrh cktkj esa iw.kZ izfrLi)kZ gksrh gS rFkk foØ;] 
ykxr ,oa ykHk yxHkx fLFkj gks tkrs gSaA  

3- fxjkoV voLFkk (Falling stage)& uohure rduhd dk fodkl gksus 
ds Ik'pkr m|ksx dh dqN bdkb;ksa esa fxjkoV 'kq: gks tkrh gSa D;ksafd 
os uohu rduhd }kjk LFkkfir bdkb;ksa ls izfrLi/kkZ ugha dj ikrhA  
vUr esa thou pØ ,d lkekU; izfØ;k gS ftls izR;sd m|ksx ij ykxw 
ugha fd;k tk ldrkA lkekU;rk miHkksDrk oLrqvksa ds mRiknu okys 
m|ksx bl thou pØ esa ugha vkrsA blds vykok NksVh dEifu;k¡ vius 
vfLrRo dks cpkus esa yxh jgrh gSA m|ksx thou pØ dh izof̀Ùk fuEu 
Lrj ij va'k ewY;] tksf[ke rFkk izR;k; ds v/;;u ij fuHkZj djrh gSA 
blesa foØ; rFkk cktkj fgLls ds v/;;u ij fuHkZj djrh gSA blesa 
foØ; rFkk cktkj fgLls rFkk m|ksx fo'ks"k esa fofu;ksx dk Kku fd;k 
tkrk gSA vUr eas thou pØ fl)kUr fofu;ksDrk ds fy;s fopkj.kh; 
t:j gS ijUrq vfUre ekxZn'kZd ughaA ;g fl)kUr eq[; :Ik ls 
fuos'kd ij iM+us okys izHkkoksa dh O;k[;k ugha djrkA  

4-16  vkS|ksfxd fo'ys"k.k dh rduhd (Techniques of Industrial 

Analysis)  
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vkS|ksfxd fo'ys"k.k easa iz;ksx gksus okyh rduhd fuEufyf[kr gS%&  
1- izfrxeu fo'ys"k.k (Regression Analysis) & bl rduhd ds }kjk 

mRiknu &ekax dk vuqeku yxkdj m|ksx dh ykxr ds fy, ekax dk 
fu/kkZj.k djrs gSaA blesa ldy jk"Vªh; mRiknu] iz;ksT; vk;] izfr 
O;fDr miHkksx ,oa vk;] ekax dh ewY; lEcU/kh yksp 'khyrk vkfn 
dkjdksa ij fopkj fd;k tkrk gSA ekax dks izHkkfOkr djus okys dkjdksa 
dh igpku ds fy;s ^lkaf[;dh rduhd dk iz;ksx fd;k tkrk gS tSls 
izfrxeu fo'ys"k.k] lg&lEcU/k (Correlation) vkfn   

2- fuos'k mRiknu fo'ys"k.k (Investment Production Analysis) ;g 
rduhd OkLrqvksa rFkk lsokvksa ds cgko dks n'kkZrh gSA mRiknu izfØ;k eas 
e/;orhZ pj.kksa }kjk oLrq,¡ dPps eky ls mRiknu rd vkSj fQj vfUre 
miHkksDrk rd igq¡prh gSA bl dk;Z dks pyu@izpyu esa gksus okyksa 
mu cnykoksa dks Kkr djus ds fy;s fd;k tkrk gS tks m|ksxksa esa 
fodkl vFkok fxjkoV dk ladsr nsrs gSaA  

4-17  vkS|ksfxd fo'ys"k.k dks izHkkfor djus okys dkjd (Factors 

Affecting Industry Analysis)  
vkS|ksfxd fo'ys"k.k dks izHkkfor djus okys dkjd fuEufyf[kr gSa&         

1- mRikn thou pØ (Product life cycle ) &izR;sd m|ksx izkjfEHkd 
pj.k esa fodkl ,oa mPp ykHk iznf'kZr djrk gSA mlds ckn mPpre 
ifjiDork ij igq¡pus ds ckn fLFkjrk vk tkrh gSA dqN m|ksxksa dks 
NksM+dj vfUre pj.k esa mRiknu ,oa ykHkksa esa fxjkoV Hkh vk tkrh gSA 
fxjkoV dk thou pØ dqN m|ksxksa ij ykxw ugha gksrkA 

2- ekax iwfrZ easa vUrjky (Demand Supply Gap) - ekax iwfrZ dk lketL; 
izR;sd m|ksx dks vkfFkZd fLFkjrk iznku djrk gSA ijUrqa ;fn bueas 
vUrj gS rks m|ksx dks lko/kkuh cjruh pkfg;s rFkk fofu;ksxdrkZ 
dks ,sls m|ksx esa fuos'k ls cpuk pkfg;sA  

3- m|ksx esa izos'k (Enry in Industry)  - izR;sd m|ksx esa u, izfr;ksxh 
dks izos'k djrs le; cgqr vojks/kksa dk lkeuk djuk iM+rk gSA dqN 
vojks/k nwj fd;s tk ldrs gSa ijUrq dqN vojks/k ,sls gksrs gSa ftUgas nwj 
djds m|ksx esa izos'k djuk vR;Ur dfBu gksrk gSA dksbZ Hkh m|ksx 
mPp ykHkdkfjrk ds lkFk u, fofu;ksx dks viuh vksj vkdf"kZr dj 
ldrk gSA 

  ljdkjh uhfr (Government Policy) -  fdlh fo'ks"k m|ksx ds lEcU/k 
esa ljdkjh uhfr mlesa fd;s tkus okys fofu;ksx dks izHkkfor djrh gSA 
vFkkZr~ ljdkj }kj vko';d oLrqvksa dk fuekZ.k djus okys m|ksx dks 
dbZ izdkj dh lqfo/kk,a@lgk;rk nsdj fxjus ls cpk ldrh gSA bldk 
mnkgj.k Board of Financial and Industrial Reconstruciton gS ftlus 
Hkkjr esa egRoiw.kZ oLrqvksa dk mRiknu djus okyh vufxur dEifu;ksa 
dks fofHkUu m|ksxksa eas laj{k.k iznku fd;k gSA   

4- m|ksx eas izfr;ksfxrk (Competition in Industry)  -  ,d gh m|ksx eas 
ns'kh ,oa fons'kh cktkj ls izHkkfor gksdj izfr;ksfxrk dh fLFkfr cu 
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tkrh gSA muds chp gksus okyh izfr;ksfxrk dh izdf̀r] fufeZr mRiknksa 
dk izdkj] ekax dh lEHkkouk rFkk pyu esa cnyko vkSj muds 
vYidkyhu ,oa nh/kZdkyhu izHkkokas dk fo'ys"k.k djukA ,slk djrs le; 
thou pØ Hkh /;ku j[kuk vko';d gSA  

5- ykxr ,oa ykHk (Cost and Profit) &lerk va'k dk ewY; mlds izR;k; 
ij fuHkZj djrk gSA izR;k; ykHk dk ,d Hkkx gS ykHk foØ; ewY;] 
ykxr] [kpsZ vkfn ds vUrj ij fuHkZj gSA ykHkdkfjrk mijksDr of.kZr 
rF;ksa ij fuHkZj djrh gSA blds vUrxZr fuEufyf[kr dkjdksa ij fopkj 
fd;k tkrk gS%& 

¼a½  fofHkUu 'kh"kZdksa ds chp ykxr dk vkcaVu tSls dPps eky dh 
ykxr] Je&ykxr] mifjO;;] dj vkfn dks fu;af=r djus dh 
{kerkA dbZ m|ksx Je iz/kku gksrs gS ftuesa Je&ykxr dqy 
ykxr dk ,d cM+k fgLlk gksrh gSSA blh izdkj dPps eky 
vFkok mifjO;; dh ykxr izeq[k gksrh gSA bu lcdk lw{e 
ijh{k.k vko';d gSA  

¼b½  dqy mRikn dk foØ; ewY;A ;g foØ; cktkj] miHkksDrkvksa 
dh :fp] ekax cnyrs jhfr&fjokt vkfn ij fuHkZj djrk gSA  

¼c½  LFkkiu] fuf"Ø;rk rFkk ifjpkyu lEcU/kh mRiknu {kerk  

¼d½  mRiknu o`f) ,oa lgh lapkyu ,oa j[kj[kko ds fy;s vko';d 
iwath dh ek=k ,oa mldh ykxr  

6- rduhd ,oa 'kks/k (Technolgoy and Research) - vktdy izR;sd 
m|ksx ds orZeku thou ,oa lqjf{kr Hkfo"; dks cuk, j[kus ds fy;s 
vk/kqfud rduhd dk iz;ksx ,oa fu;fer 'kks/k dh vko';drk gSA iqjkuh 
rduhd ds vizpyu ds dkj.k ubZ rduhd dk cgqr rsth ls fodkl 
gks jgk gS tks m|ksx rFkk fofu;ksDrk dks uohure rduhdksa ls voxr 
djkrk gS ftlds QyLo:Ik m|ksx dks izfr;ksxkRed ykHk] xq.koÙkk ewY; 
vkfn ds lanHkZ esa ykHk izkIr gksrk gSA blh izdkj izR;sd m|ksx Lo;a 
'kks/k dk;Z djrk jgrk gSA rduhd vkSj 'kks/k ds lEcU/k esa fuEufyf[kr 
fØ;k,¡ gksrh gSa%& 
1- orZeku iz;ksx esa gks jgh rduhd dh izd`fr ,oa izdkj  
2- foØ; &o`f) gsrq mRiknksa esa rduhdh cnyko  
3- foØ; lkekU; ykxr ,oa iwath ykxr esa leUo;  
4- rduhdh fodkl ,oa 'kks/k ij fd;k x;k O;;A 
5- fcØh vkSj ykHk ds lanHkZ easa m|ksx dk vYidky ] e/;dky ,oa 

nh/kZdky ds fy;s ewY;kadu djukA  

4-18  m|ksx ds fodkl dk ekiu (Measurement of growth of 

Industry )  
,d fofu;ksDrk }kjk m|ksx ds fodkl dk ekiu fuEufyf[kr fof/k;ksa ls fd;k 
tkrk gSA  
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1- ldy jk"Vªh; mRikn ds lnaHkZ esa (In terms of Gross National 
Products) tks m|ksx ldy jk"Vªh; mRikn ds eqdkcys vf/kd rsth ls 
fodflr gksrs gSA mUgas ojh;rk nh tkrh gS D;ksafd Hkfo"; eas budh 
ykHkdkfjrk esa of̀) gksus dh cgqr lEHkkouk,¡ gksrh gSaA fofu;ksDrk ,sls 
m|ksx esa fuos'k djus ds fy;s vkdf"kZr gksrs gSa A ijUrq fuos'k djus ls 
igys fo'ys"k.k djds ;g lqfuf'pr djuk vko';d gS fd ;g izof̀Ùk 
Hkfo"; esa nh/kZdkyhu tkjh jgsxhA 

2- m|ksx dh fodkl nj ds lanHkZ eas (Interm of Growth rate of 
Industry)  & m|ksx fo'ks"k dh fodkl nj dk fo'ys"k.k djuk fuos'kd 
ds fy;s vko';d gSA m|ksx dh lèf} esa yxkrkj of̀) gksuk 
ubZ ;qfuVksa ds m|ksx esa izos'k djus ds ckotwn c<+rh gqbZ izfrLi/kkZ eas 
vius ykHkksa dh of̀) nj dks cuk, j[kus esa l{ke gksuk vkfn ,slh ckrs 
gSa ftudk xgu fo'ys"k.k djds larq"V gksus ds ckn gh fuos'k djuk 
pkfg;sA ;g ,d vR;Ur dfBu dk;Z gS D;ksafd Hkfo"; esa ubZ bdkb;kas 
ds izos'k dk vuqeku yxkuk vFkok ns'k dh vkfFkZd fLFkfr dh dYiuk 
djuk ,oa vUr esa ljdkjh djks dk cks> mBkus dh {kerk vkfn ,sls rF; 
gSa ftudk ewY;kadu vlaHko gSA vr% fofu;ksDrk ds fy;s fofu;ksx dh 
lqj{kk loZizFke gS vkSj vkS|ksfxd fo'ys"k.k esa m|ksx ds fodkl dks 
ekius easa lko/kkuh cjruh pkfg;sA  

4-19  lkjka'k 
izfrHkwfr;ksa dk fo'ys"k.k esa muesa tksf[ke] izR;k; vkfn dk v/;;u 

djuk 'kkfey gSA bueas nks fopkj/kkjk,a lS)kfUrd ,oa rduhdh fo'ys"k.k djuk 
gSA lS)kfUrd fopkj/kkjk esa fofÙk; ,oa vkfFkZd rRoksa dks /;ku esa j[kk tkrk gSA 
ns'k dh jktuhfrd fLFkfr ls izfrHkwfr ds ewY; esa ifjorZu gksrk jgrk gSA 
rduhdh fo'ys"k.k esa ek=kRed fo'ys"k.k djds vR;f/kd ek=k esa [kjhnus ;k 
cspus ds fy,] fofHkUu vkdM+ksa dk iz;ksx fd;k tkrk gSA lS}kfUrd fo'ys"k.k 
cktkj izof̀r;ksa ,oa rduhdh fo'ys"k.k cktkj izof̀r;ksa ds izHkkoksa ij fooj.k 
iznku djrs gSaA lS}kfUrd fo'ys"k.k esa izfrHkwfr dk okLrfod@vkUrfjd ewY; 
ij vk/kkfjr gksrh gSA vk/kkjHkwr lS)kfUrd fo'ys"k.k ekU;rk esa ykHkka'k uhfr dh] 
va'kksa ds ewY; esa ifjorZu ij IkzHkko dk v/;;u eksnhfxykuh &feyj] okYVj ,oa 
xkMZu ds }kjk izfrikfnr ekU;rkvksa ij djuk vko';d gSA ,d dEiuh ds lkFk 
lEiw.kZ ns'k dh vFkZO;oLFkk dk fo'ys"k.k djuk Hkh blesa 'kkfey gSA vkfFkZd 
fo'ys"k.k esa orZeku vkfFkZd izdf̀r] jk"Vªh; ldy mRikn] jkstxkj] Hkqxrku 
larqyu vkfn dk v/;;u fd;k tkrk gSA 

blds vfrfjDr vkS|ksfxd fo'ys"k.k esa bl ckr dk irk yxk;k tkrk 
gS fd vFkZO;oLFkk dk fodkl fdruh rsth ls gks jgk gSA tc ,d vFkZOoLFkk dk 
fodkl gks jgk gks rks ;g vko';d ugha fd lHkh m|ksxksa dk fodkl gks jgk gSA 
izR;sd fof'k"V m|ksx dk fo'ys"k.k djds mlesa layXu dEifu;ksa dh ykHkdkfjrk 
dk irk yxkuk pkfg,A blds vfrfjDr mu m|ksxksa dk irk yxkuk pkfg, tks 
Hkfo"; esa vuqdwy volj iznku djrs gSA izR;sd m|ksx dk fo'ys"k.k mlds 
thou pØ ds vuqlkj djuk pkfg,A vkS|ksfxd fo'ys"k.k dh rduhd tSls 
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izfrxeu fo'ys"k.k fuos'k mRiknu fo'ys"k.k 'kkfey gSA vkS|ksfxd fo'ys"k.k dks 
izHkkfor djus okys dkjd tSls mRikn thou pØ] ekax&iwfrZ dk vUrjky ] 
m|ksx esa izos'k] ljdkjh uhfr] izfr;ksfxrk] ykxr ,oa ykHk 'kkfey gSA ,d 
m|ksx dk fodkl ekiu] ldy jk"Vªh; mRikn ,oa ml m|ksx dh fodklnj ds 
lnaHkZ esa dh tkrh gSA  

4-20  'kCnkoyh 
izfrHkwfr fo'ys"k.k& fofHkUu izfrHkwfr;ksa dk xgu v/;;u djds mlesa lafYkIr 
tksf[ke izR;k; dk irk yxkukA 
lS}kfUrd fo'ys"k.k& izfrHkwfr;ksa ds Hkkoh ewY;ksa dks Kkr djus dk dk;ZA 
vkUrfjd ewY;& izfrHkwfr dk okLrfod ewY; tks izfrHkwfr dh vk;] ykaHkk'k] 
fof'k"V lEHkkouk,a ] dEiuh izcU/k dks /;ku esa j[kdj Kkr fd;k tk,A  
 

vkfFkZd fo'ys"k.k& lEiw.kZ ns'k dh vFkZO;oLFkk dk fo'ys"k.k  
vkS|ksfxd fo'ys"k.k& lEiw.kZ vFkZO;oLFkk dh fodkl nj Kkr djukA  

4-21  cks/k iz'u  
fjDr LFkkuksa dh iwfrZ dhft, 
1- izfrHkwfr fo'ys"k.k dh &&&&&&&&fopkj/kkjk,a gSaA 
2- lS)kfUrd fo'ys"k.k <kapk dk v/;;u &&&&&&fof/k;ksa esa dj ldrs 

gSA 
3- Åij ls uhps okyh fof/k dk Øe gS &&&&&&&&& 
4- okYVj ds vuqlkj ;fn R > ke rc vuqdwyre ykaHkk'k &&&&&&&gSA   
5- iwokZHkkl losZ &&&&&&dh rduhd gSA  
fuEufyf[kr dFkuksa esa ls dkSu lk dFku lR; vkSj dkSu lk vlR; gSA  
1- izfrHkwfr fo'ys"k.k esa dsoy tksf[ke v/;;u fd;k tkrk gSA 
2- lS)kfUrd fo'ys"k.k eas uhps ls Åij fof/k eas loZizFke dEiuh fo'ys"k.k 

djrs gSA 
3- lS)kfUrd fo'ys"k.k esa izfrHkwfr dk vkUrfjd ewY; dh rqyuk cktkj ewY; 

ls dh tkrh gSA  
4- ykaHkk'k uhfr dh vlEc)rk dk fopkj okYVj us fd;k FkkA  

5- ;fn R<ke rc vuwdwyre ykaHkk'k uhfr eas ykaHkk'k jkf'k 100% gksxhA  
6- m|ksx thou pØ dh voLFkk,a & izkjfEHkd] foLrkj] fLFkj] fxjkoV gSA   

4-22  cks/k iz'uksa ds mÙkj 
fjDr LFkkuksa ds mRrj  
1- nks]   2-   nks]   3-  vkfFkZd] m|ksx] dEiuh fo'ys"k.k]  4-  'kwU;  
5-  vkfFkZd fo'ys"k.k  
lR;@ vlR; ds mÙkj  
1- vlR;   2- lR;   3- lR;    4- vlR;   5- lR;   6- lR;  

4-23  Loij[k iz'u 
1- izfrHkwfr fo'ys"k.k dk D;k vFkZ gS\ bldh D;ksa vko';drk gSA  
2- lS)kfUrd fo'ys"k.k ls D;k rkRi;Z gSA blds D;k m)s'; gS \ 
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3- lS)kfUrd fo'ys"k.k <kapk ij uksV fy[ksaA 
4- ykaHkk'k fodkl ekWMy ,oa ih0bZ0 xq.kkad esa D;k lECkU/k gS \ 
5- vkfFkZd fo'ys"k.k dk D;k vFkZ gS \ bldks izHkkfor djus okys rRo 

crk,aA 
6- m|ksx thou pØ ij fVIi.kh fy[ksaA  
7- vkS|ksfxd fo'ys"k.k rduhd ls vki D;k lEk>rs gSa \ bldks izHkkfor 

djus okys dkjd fy[ksaA  
8- fdlh m|ksx ds fodkl dk ekiu fdl izdkj djsaxasA                                     

4-24 lUnHkZ iqLrdsa 
1. Basics of Financial Management, Dr. V.K. Saxena, Sultan Chand 

& sons 
2. Financial Management- Principles and Practice, Dr. S.N. 

Maheswari, Sultan Chand & Sons 
3. Investment Analysis and Financial Management – A 

Contemporary Approach- Dr. R.P. Rustagi, Sultan Chand & Sons 
4. Financial and Investment Management – Anbarasu, Janakiraman 
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bdkbZ  5 dEiuh  fo”ys’k.k  (Company Analysis) 
bdkbZ dh :ijs[kk  
5-1   izLrkouk 
5-2   dEiuh fo”ys’k.k dk vFkZ  
5-3   foRrh; dkjd 
5-4   vfoRrh; dkjd 
5-5   vk; fooj.k 
5-6   fpVBk fooj.k 
5-7   foRrh; fLFkfr esa ifjorZu dk fooj.k  
5-8   dEiuh fo”ys’k.k ds vk/kkjHkwr rF; 
5-9   dEiuh fo”ys’k.k dh rduhd  
5-10  vuqikr fo”ys’k.k  
5-11  lS)kafrd fo”ys’k.k dk ewY;kadu  
5-12  lkjka”k 
5-13  “kCnkoyh 
5-14  cks/k iz”u  
5-15 cks/k iz”uks ds mRrj 
5-16  Loij[k iz”u 
5-17 lUnHkZ iqLrdsa 

mnns”;  
bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd% 

• dEiuh ds fo”ys’k.k dk vFkZ le> ldsA 

• fo”ys’k.k ds foRrh; ,oa vfoRrh; dkjd dh tkudkjh izkIr dj ldsA  

• dEiuh fo”ys’k.k ds vk/kkjHkwr rF;] rduhdksa dk o.kZu dj ldsA  

• vuqikr fo”ys’k.k ,oa lS)kfrd fo”ys’k.k dk ewY;kadu le> ldsA   

5-1  izLrkouk  
     bl bdkbZ esa dEiuh fo”ys’k.k dh tkudkjh dh xbZ gSA fo”ys’k.k dh 
foRrh; ,oa vfoRrh; dkjd dkSu dkSu ls gSa \ blesa foRrh; dkjdksa dk 
egRoiw.kZ  ;ksxnku gSA blds vUrxZr vk; ,oa fpVBk dk fo”ys’k.k ]fofHkUu 
izdkj dh rduhd dk iz;ksx djuk “kkfey gSA dEiuh fo”ys’k.k ds vk/kkjHkwr 
rF;ksa dh tkudkjh nh xbZ gSA lS)kfUrd fo”ys’k.k dk ewY;kadu fdl izdkj 
fd;k tk, bldh tkudkjh bl bdkbZ esa dh xbZ gS A 

5-2   dEiuh fo”ys’k.k dk vFkZ  
vkfFkZd fo”ys’k.k gesa leLr vFkZO;oLFkk ds ckjs esa crkrk gS A 

vkS|kSfxd fo”ys’k.k ns”k ds fdlh ,d m|ksx esa dk;Zjr lHkh dEifu;ksa ds ckjs 
esa lkewfgd tkudkjh nsrk gSA ijUrq fofu;ksDrk dks rks dEiuh fo”ks’k esa fuos”k 
djuk gSA vr% og izR;sd dEiuh ds ckjs esa tkuuk pkgrk gSA blds fy;s 
izR;sd dEiuh dk vyx ls fo”ys’k.k djuk vko”;d gSA vafre :i ls dEiuh 
dh viuh dk;Z{kerk ,oa ykHkdkfjrk ds vk/kkj ij gh bl dEiuh ds va”kksa esa 
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fuos”k fd;k tkrk gSA Hkys gh ,d m|ksx vkSlr :i ls cgqr vPNk dk;Z dj 
jgk gks ysfdu bldk ;g vFkZ ugha fd bl m|ksx dh lHkh dEifu;kWa vPNk 
izn”kZu dj ik jgh gksa A mlh m|ksx dh dqN dEifu;kWa [kjkc ifj.kke ns jgha 
gksaA vr% dEiuh fo”ys’k.k es  mu lHkh rRoksa ij xgu v/;;u djuk gksxk tks 
fof”k’V dEiuh ds ykHkksa dks izHkkfor djrs gS rFkk nh?kZdky esa bu rRoksa dh 
D;k vuqekfur Hkwfedk jgus dh laHkkouk gSA 
     dEiuh fo”ys’k.k dEiuh dh izfrLi/kkZ “kfDr mldh izk;% ykHknk;drk 
{kerk ftl ij dEiuh dk;Z dj jgh gS] mldh foRrh; fLFkfr rFkk mldh 
Hkkoh laHkkoukvksa dks va”k/kkfj;ksa dh vk; ds lanHkZ esa fu/kkZfjr djus dk rjhdk 
gSA ,d fo”ys’k.k drkZ izR;sd dEiuh dh vis{kkvksa dks fu/kkZfjr djrk gSA og 
lkoZtfud ,oa izkbosV lk/kuksa dh fofHkUu lwpukvksa ds vk/kkj ij ;g dk;Z 
djrk gSA ;fn fdlh dEiuh ds va”kksa dk cktkj ewY; mlh m|ksx esa yxh gqbZ 
vU; dEifu;ksa dh vis{kk mPpre gS rks bldk vFkZ ;g ugha gS fd mlds va”kksa 
dk vkUrfjd ewY; Hkh ,slk gksxk vkSj ,slh dEiuh ds “ks;j [kjhnuk loksZRre 
gksxk A gks ldrk gS nh?kZdky esa ,slk u gks ldsA blds foijhr vLFkkbZ dkj.kksa 
ls izHkkfor gksdj dksbZ dEiuh bl le; [kjkc izn”kZu dj jgh gks ijUrq mldk 
Hkfo’; mTtoy gks A vr% dEiuh dk fo”ys’k.k djus okys dks dsoy ,d ;k nks 
ladsrksa ds vk/kkj ij dEiuh fo”ks’k esa fuos”k dk fu.kZ; ugha djuk pkfg;s A 
dEiuh esa fuos”k dk fu.kZ; m|ksx dh fu’iknu {kerk ] mRiknu dh izd̀fr] 
m|ksx dk Hkfo’; rFkk budk ,d fo”ks’k ij iM+us okys izHkko dks /;ku esa 
j[kdj djuk pkfg;s A 

5-3  foRrh; dkjd     
dEiuh esa  fofu;ksx laca/kh lEHkkoukvksa dk ewY;kadu djus ds fy;s 

foRrh; ladsrdksa dk v/;;u djuk vko”;d gS  tks lwpukvksa ds izkFkfed 
vkUrfjd lk/ku gksrs gSa A dEiuh dk vk; fooj.k ]fpVBk] ykHk vuqikr] rFkk 
foRrh; fLFkfr esa ifjorZu laca/kh lwpuk,a iznku djrs gSa foRrh; fooj.kksa ds 
vfrfjDr ;g tkuuk Hkh t:jh gS fd dEiuh fofHkUu ljdkjh fu;eksa rFkk dj 
iz.kkyh dk ikyu dj jgh gS ;k ugha A dEiuh fo”ys’k.k ds vUrZxr 
fuEufyf[kr  foRrh; dkjdksa @ladsrdksa dk v/;;u fd;k tkrk gS %& 
1- foRrh; fooj.k dh “kq)rk & fdlh Hkh dEiuh dh foRrh; fLFkfr tkuus 

ds fy;s mlds fiNys de ls de rhu lky ds foRrh; fooj.kksa dh 
tkWap fd;k tkuk t:jh gSA dEifu;ksa ds fglkc&fdrkc dk vads{k.k 
is”ksokj pkVZMZ  ,dkmUVSUV ls djk;k tkrk gSA fofu;ksDrk 
pkVZMZ ,dkmUVSUV dh fjiksVZ ns[kdj bu fooj.kksa dh “kq)rk dk Kku 
izkIr dj ldrk gSA 

2- foRrh; fooj.k dh iw.kZrk & dEiuh ds foRrh; fooj.k iwjh lwpuk iznku 
djrs gSa ;k ugha tSls fpVBs ds var esa laHkkfor nsunkjh ;fn dksbZ gS rks 
mldk fooj.k fn;k x;k gS ;k ugha A blds vfrfjDr deZpkfj;ksa ds 
fooj.k esa dksbZ iznRr jkf”k rks ugha gS rFkk lHkh izdkj ds ljdkjh djksa 
dk Hkqxrku le; ij dj fn;k x;k gs vkSj dksbZ dj cdk;k ugha gS 
vkfn A 
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3- foRrh; fooj.kksa dh ,d:irk & dEiuh ds lHkh foRrh; fooj.k izLrqr 
djus dk ,d gh rjhdk gS tSls foRrh; o’kZ ds var esa LVkd dk 
ewY;kadu ykxr ewY; ij fd;k tkuk A pkgs LVkd dh fdUgha oLrqvksa 
dk cktkj ewY; ykxr ewY; dh vis{kk ?kV ;k c<+ x;k gks A blh 
izdkj fons”kh eqnzk O;kikj ls lacaf/kr izpfyr fofue; nj dk 
fooj.k ,d:irk ds vk/kkj ij nsuk A 

4- foRrh; fooj.k rqyukRed & mlh m|ksx dh dbZ dEifu;ksa ds foRrh; 
fooj.kksa dh rqyuk djds ns[kuk pkfg;s fd fof”k’V dEiuh ds foRrh; 
fooj.k leLr lwpuk,a rqyukRed :i ls izLrqr djrs gSa ;k ugha A 
lwpuk dh izdf̀r Li’V gksuh pkfg;s rkfd mudk ewY;kadu rqyukRed 
fof/k ds vuqlkj fd;k tk ldsA rqyuk dks /;ku esa j[krs gq;s 
bULVhV;wV vkWQ pkVZMZ ,dkmUV ~ us le;&le; ij ;g ,dkmfUVax 
LVSUMMZ tkjh fd;s gSa ftudk ikyu djuk izR;sd dEiuh ds fy;s 
vko”;d gSA dEiuh fo”ys’k.k esa bl ckr dh tkWap djuh pkfg;s A 

5-4- vfoRrh; dkjd  
      dEiuh fo”ys’k.k ds vUrZxr foRrh; dkjdksa ds vykok dqN ,sls dkjdks 
dk Hkh fo”ys’k.k djuk pkfg;s tks vfoRrh; gSa ijUrq dEiuh fo”ks’k dh 
ykHkdkfjrk ij egRoiw.kZ izHkko M+kyrs gSA fofu;ksDrk bu dkjdksa dks /;ku esa 
j[kdj fuos”k dk fu.kZ;  ysrk gSA  
dqN egRoiw.kZ vfoRrh;  dkjd fuEufyf[kr gSa %& 
1- dEiuh  dk O;olk; &fofu;ksDrk ftl dEiuh esa fuos”k djuk  pkgrk 

gS mlds m|ksx dh D;k fLFkfr gS vFkkZr lacaf/kr m|ksx dks /;ku esa 
j[krs gq;s dEiuh ds Hkkoh  fodkl dh D;k laHkkouk,a gS \ dEiuh fdl 
izdkj dh oLrqvksa  dk mRiknu djrh gS tSls c<+rh gqbZ vkcknh rFkk 
fur ubZ oLrqvksa ds vkxeu ls miHkksDrk oLrqvksa dh ekax yxkrkj c<+ 
jgh gSA ;fn dEiuh blh izdkj ds O;olk; esa gS rks mldk Hkfo’; 
mTtoy gS vkSj ,slh dEiuh esa fuos”k djuk lqjf{kr ,oa nh?kZdkyhu 
ykHkdkjh gksxk A 

2- dEiuh dk cktkj esa Hkkx & dEiuh ftu oLrqvksa dk mRiknu djrh gS 
mlds dqy cktkj esa dEiuh dk fdruk fgLlk gS \ ;fn dEiuh dk 
Lo:i  cM+k gS rks og foKkiu ij [kpZ djds miuk cktkj Hkkx 
lqjf{kr j[k ldrh gS rFkk blesa o`f) dj ldrh gS tSls fgUnqLrku 
yhoj] dksyxsV ikWeksfyo] iartfy vkfn A ,slh dEiuh;ksa esa fuos”k djus 
ls  u dsoy fujUrj vk;xr ykHk feyrk gS cfYd iwthaxr ykHk Hkh 
izkIr gksrk gSA  

3- mRikfnr oLrq,Wa  izxfr”khy dEiuh vius mRikndksa  dh Ja[kyk esa 
yxkrkj of̀)  djrh jgrh gS tSls iartfy A  ,slh dEiuh vius 
fofu;ksDrk dks nh?kZdky rd leqfpr ykHkka”k cksul “ks;j jkbV “ks;j 
vkfn nsrh jgrh gS rFkk fofu;ksx dh iwthaxr jkf”k yxkrkj c<+rh jgrh 
gSA  
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4-  dEiuh  dk izcU/k &izR;sd dEiuh dh mUufr  mlds izcU/k dh 
dq”kyrk bZekunkjh  nwjnf”kZrk] vuqHko rFkk fodkl”khy fopkj/kkjk ij 
fuHkZj djrh gS vr% fuos”kd dEiuh ds izcU/kdksa ds xzqi dk Kku  izkIr 
djrk gSA  

5-  foLrkj uhfr & dEiuh vius vkjEHk ds ckn fdl izdkj dh fodkl 
uhfr viukrh gS fuos”kd dks bl ckr dh tkudkjh izkIr djuh pkfg;s 
tSls fjyk;Ul b.MLVªht us “kq: esa dsoy diM+k fey dh LFkkiuk dh 
Fkh rFkk ckn esa bldk  foLrkj gksrs&gksrs ;g dEiuh vkt Hkkjr dh 
lcls cM+h fjQkbujh dh ekfyd gSA bl dEiuh us  vius vkjfEHkd 
fuos”kdksa dks vR;f/kd ykHk igqWpk;k gSA vkt Hkh fuos”k djrs le; 
dEiuh dh lHkkafor foLrkj ;kstukvksa dk irk yxkuk pkfg;s A 

 6- ykHkka”k forj.k &  izR;sd fofu;ksDrk vius fuos”k ij mfpr ,o 
afu;fer vk; izkIr djuk pkgrk gSA vr% dEiuh dh ykHkka”k forj.k 
uhfr dk fiNyk fjdkMZ ns[kuk pkfg;s A vforfjr ykHkksa dks le;&le; 
ij cksul “ks;j ds :i esa  fofu;ksDrk dks fcuk dksbZ ewY; pqdk;s fn;k 
tk ldrk gSA bl ij dEiuh ,oa fofu;ksDrk  nksuksa ds Åij dksbZ dj 
nkf;Ro ykxw ugha gksrk  vkSj fuos”kd dh lerk va”k iwWth esa of̀) gksrh 
gSsA 

 7- fons”kh rduhdh lg;ksx &  dqN dEifu;kWa mPp Lrj dk rduhdh 
lg;ksx fons”kksa ls ysrh gSa ftlls m|ksx esa mudk Lrj mPp jgrk gS] 
rFkk ykHkdkfjrk esa of̀) gksrh gSa fofu;ksDrk bl lEcU/k esa iwjh 
tkudkjh izkIr dj  ldrk gSA 

8- dPps eky dh miyC/krk & dEiuh dh dk;Zdq”kyrk dPps eky dh 
fu;fer miyC/krk ij Hkh fuHkZj djrh gSA dqN dEifu;kWa dPps eky dk 
fons”k ls vk;kr djrh gSA dHkh&dHkh fof”k’V dkj.kksa ls bldh 
miyC/krk ckf/kr gks tkrh gS rks dEiuh dks uqdlku mBkuk iM+ ldrk 
gS tSls bZjku&bZjkd dh yM+kbZ ds le; vkS|kSfxd dPps eky ds vk;kr 
esa dqN :dkoV vk xbZ Fkh ftldk lacaf/kr dEifu;ksa ds ykHkksa ij 
foijhr izHkko iM+k dEiuh fo”ys’k.k esa bl rF; dks Hkh /;ku esa j[kuk 
pkfg;s A 

9- ljdkjh uhfr &m|ksx fo”ks’k ds laca/k esa ljdkj dh uhfr dEiuh fo”ks’k 
dh ykHkdkfjrk dks izHkkfor djrh gSA ljdkjh uhfr;kWa ewY; fu;a=.k] 
jk”kfuax gsrq mRikn dk dqN Hkkx de ewY; ij ysuk] forj.k ij 
fu;a=.k  vk;kr& fu;kZr laca/kh vkfn  gks ldrh gSA  

10- ubZ rduhd dk iz;ksx & vk/kqfud ;qx esa yxkrkj ubZ rduhd dk 
fodkl gksrk tk jgk gSA ,sls esa fof”k’V dEiuh bu ubZ rduhdksa dk 
vius O;kikj foLrkj ,oa mPp ykHk ds fy;s fdruk iz;ksx dj jgh gS] 
bl ckr dk fo”ys’k.k djuk A 

11- u, {ks= esa izos”k & vktdy bySDVªkfuad ;qx gS A m|ksx esa u, Kku 
ij vk/kkfjr dEifu;kWa izos”k dj jgh gS ftudk Hkfo’; mTtoy gS tSls 
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mixzg nwj lapkj] lwpuk izks|kSfxdh  ck;kVsd  gkbZVSd vkfn A buls 
lEcfU/kr dEiuh fuos”kd dks vf/kd ykHk igwWpk ldrh gSA 

12-  “kks/k ,oa vuqla/kku & ,d izxfr”khy dEiuh vius orZeku mRikndksa dk 
cktkj lqjf{kr cuk;s j[kus ds fy;s vius ;gkWa “kks/k ,oa vuqla/kku 
foHkkx dh LFkkiuk djrh gSA tgkWa yxkrkj orZeku mRiknksa ij lq/kkj ds 
fy;s rFkk u, mRiknksa dks cktkj esa ykus ds fy;s “kks/k gksrk jgrk 
gSA ,slh dEiuh esa fd;k x;k fofu;ksx nh?kZdkyhu nf̀’V ls lqjf{kr ,oa 
fujUrj ykHk nsus okyk gksrk gSA 

5-5  vk; fooj.k  
dEiuh dh izcU/kdh; {kerk dk ewY;kadu djus gsrq vk; fooj.k dk 

fo”ys’k.k djuk vko”;d gSA vk; fooj.k ds xr o’kksZ ds vk/kkj ij dEiuh dh 
dk;Z”khyrk vkadh tk ldrh gS rFkk Hkfo’; dk vuqeku laHko gksrk gSA  vr% 
fo”ys’k.kdrkZ  dk izeq[k dk;Z budk v/;;u djds dEiuh ds vk; dh 
tkudkjh izkIr  djuk gSA  
vk; fooj.k ds vk/kkj ij fo”ys’k.k djus laca/kh rF; fuEufyf[kr gSa %& 
1- fu;fer vk; & izR;sd dEiuh vius lkekU; dk;Z ls fu;fer vk; 

izkIr djrh gSA og ftu oLrqvksa dk mRiknu djrh gS mudk fu;fer 
fodz; gksrk gS rFkk yxkrkj vk; izkIr gksrh gSA fo”ys’k.kdrkZ dks 
ns[kuk pkfg;s fd ,slh vk; tks dEiuh dk thou vk/kkj gS muesa 
vizs{kr of̀) gks jgh gS ;k ugha A fu;fer vk; ,oa mlesa o`f) ds 
vk/kkj ij gh fofu;ksDrk fuos”k djus dk fu.kZ; ysrk gSA  

2- vfu;fer vk; &dHkh&dHkh ns”k&fons”k dh vkfFkZd fLFkfr;ksa esa 
vpkud vR;f/kd onyko ds dkj.k dEiuh dks vfrfjDr ykHk vFkok 
gkfu gks tkrh gSA fo”ys’k.kdrkZ dks vlkekU; ykHk@gkfu dks lkekU; 
xfrfof/k;ksa  dh vk; ds lkFk ugha feykuk pkfg;s A ;fn ,slk fd;k 
x;k rks dEiuh dk vk; fooj.k HkzekRed lwpuk;sa nsxk tks fuos”kd dks 
uqdlku igwWpk ldrh gSA 

3- vforfjr ykHkksa esa of̀) & izR;sd dEiuh ds fy;s ;g vfuok;Z gS fd 
og vius “kq) ykHk esa ls ,d fuf”pr jkf”k fjtoZ  esa tek djsa rFkk 
blds ckn gh va”k/kkfj;ksa esa ykHkka”k forfjr djsa A bl fjtoZ dh jkf”k 
esa fujUrj o`f) gksuk dEiuh dh vkfFkZd lqn`<+rk dk izek.k gSA ,slh 
dEiuh ds va”kksa esa fuos”k  djus ls Lor% gh lerk va”k dk iwath ewY; 
c<+rk tkrk gSA 

4- izfr va”k vk; &  fuos”kd ds fy;s izfr va”k vk; dk Kku gksuk t:jh 
gSaA dEiuh ds ldy ykHk esa ls leLr [kpsZ] C;kt] rFkk vk;dj ?kVkus 
ds ckn tks jkf”k cprh gS mls lerk va”kksa dh la[;k  ls Hkkx nsdj 
izfr lerk va”k vk; Kkr dh tkrh gSA ,slk djrs le; _.k i=ksa ij 
ns; C;kt vk; dj rFkk iwokZf/kdkj va”kksa ij ns; ykHkka”k dks Hkh ?kVk 
fn;k tkrk gSA vafre “ks’k jkf”k ds gh lerk va”k/kkjh ekfyd gSA rFkk 
lerk va”kksa dh la[;k  ls bl cph gqbZ ykHk jkf”k dks Hkkx nsdj izfr 
lerk va”k vk; izkIr gksrh gSA 
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5- deZpkfj;ksa dks  Hkfo’;ns;rk & Je dkuwuksa ds vUrZxr izR;sd fu;ksDrk 
ds fy;s vko”;d gS fd vius deZpkfj;ksa dks lsokfuof̀r@ R;kxi= @ 
e`R;q dh n”kk esa ns; jkf”k;ksa ds fy;s izfro’kZ  vftZr ykHkksa esa ls 
izko/kku djs rkfd ns;rk ds le; dEiuh ij vfrfjDr cks> u iM+sA 
dEiuh fo”ys’k.k djrs le; bl ckr dh tkWap dj ysuh pkfg;s A 

6- gzkl dk izko/kku &dEiuh }kjk vius dk;Z esa cgqr lh LFkk;h ,oa 
vLFkk;h lEifRr;ksa dk iz;ksx fd;k tkrk gSA ftl dkj.k buds 
okLrfod ewY; esa deh vk tkrh gSA bl deh dks gzkl dgrs gSA 
ljdkj }kjk vk;dj  vf/kfu;e ds vUrZxr fofHkUu izdkj dh 
lEifRr;ksa ds iz;ksx ij gzkl njsa fu/kkZfjr dh tkrh gSA  buds vk/kkj 
ij gzkl dh jkf”k ykHk&gkfu [kkrs esa ls c<+k nh tkrh gSa fo”ys’k.kdrkZ 
dks pkfg;s fd ,slk fd;s tkus dh if̀’V dj ysa rFkk mlh vuqlkj 
fofu;ksxdrkZ dks lykg nsa fd gzkl yxkrs le; Ldsi ewY; dk Hkh 
/;ku j[kuk pkfg;s A 

7- LdU/k dk ewY;kdau   dEiuh }kjk LVkd dk ewY;kadu djus ds 
fy;s ,d ckj viukbZ x;h fof/k dks cnyk ugha tk ldrk 
gSA ;fn ,slk djuk vko”;d le>k tk;s rks dEiuh dks vk;dj 
foHkkx ls dkj.k crkdj iwoZ vuqefr ysuh gksrh gSA lk/kkj.kr;k dPps 
eky dk ewY;kadu dz; ewY; ij mRikn dk ewY;kadu ykxr ij rFkk 
v)ZfufeZr eky dk fuekZ.k voLFkk ds vk/kkj ij fd;k tkrk gSA dPps 
eky ds laca/k esa igys vkuk igys tkuk vFkok ckn esa vkuk igys tkuk 
i)fr viukbZ tk ldrh gSA 

8- vk;&O;; dk feyku & bl fl)kUr ds vuqlkj ,d foRrh; o’kZ esa 
lacaf/kr vk; vkSj O;; dk vkil esa feyku gksuk pkfg;s vFkkZr ,d 
foRr o’kZ ls lEcfU/kr lHkh vk; rFkk lHkh [kpksZ dh x.kuk djds “kq) 
ykHk ekiuk pkfg;s A pkgs vk;@O;; dh okLro esa izkfIr@Hkqxrku gqvk 
gks ;k ugha@vn`”; lEifRr;ksa dh ykxr ewY; /khjs& /khjs izfro’kZ ykHk 
gkfu [kkrs esa MsfcV djds fu/kkZfjr dkuwuh vof/k esa mls lekIr dj 
nsuk pkfg;s dEiuh fo”ys’k.k dk ;g egRoiw.kZ vax gSA  

9- rqyuk &dEiuh ds dbZ foRrh; o’kksZ ds vk; fooj.kksa dh rqyuk djds 
ns[kuk pkfg;s fd og yxkrkj mUufr dj jgh gS vFkok ugha A 
fodkl”khy  vFkZO;oLFkk esa dEiuh ds fodz; ykHk] lEifRr vkfn esa 
izR;sd o’kZ of̀) gksuh pkfg;s A fofu;ksDrk ds fuos”k djrs le;  ;g 
ns[k ysuk pkfg;s  

5-6  fpV~Bk fooj.k  
fpVBk dEiuh dh lR; ,oa okLrfod  vkfFkZd fLFkfr dks iznf”kZr djrk 

gSA fpVBs esa dEiuh dh LFkk;h] py vn”̀; lEifRr;ksa dk iw.kZ fooj.k gksrk gS 
nwljh vksj dEiuh ds ckgjh nkf;Ro] _.k iawth iwokZf/kdkj va”k iwWth lerk va”k 
iwWth] fjtoZ vkfn dk fooj.k gksrk gSA dEiuh fo”ys’k.k esa buds okLrfod ewY; 
Kkr djuk rFkk “ks;j cktkj esa izpfyr ewY; ls rqyuk djds ;g ns[kuk fd 
veqd dEiuh ds “ks;j esa lVVsokth rks ugha gks jgh gSA  
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       dEiuh dh foRrh; fLFkfr tkuus ds fy;s vkfFkZd fpVBs dk fo”ys’k.k 
fuEufyf[kr rF;ksa ij djuk pkfg;s & 
1- lEifRr;ksa dk ewY;kadu & fpVBs esa fyf[kr LFkk;h lEifRr;ksa ij mfpr 

nj rFkk ekU; fof/k ls gzkl ?kVkus ds ckn fd;k x;k gSa py lEifRr;ksa 
tSls LVkd vkfn dks iwoZ izpfyr fof/k ls  FIFO/LIFO vkfn rFkk 

mRikn dks ykxr ewY; ij n”kkZ;k x;k gSA nsunkjksa esa  Bad Debts  
dk izkfotu fd;k x;k gS rFkk cSad dk osysUl cSad lek/kku fooj.k ds 
fglkc ls lgh gSA 

2- nkf;Roksa dk ewY;kadu & fpVBs esa fy[ks gq;s fofHkUu nkf;Roksa dh 
mfprrk] i;kZIrrk] ,oa lgh ewY; dh tkWap djuk tSls ysunkj] _.k 
i= iznRr ykHkka”k deZpkfj;ksa dks ns; jkf”k;kWa ljdkj ds cdk;k dj 
vkfn A budk fo”ys’k.k djds ns[kuk pkfg;s fd fpVBs esa of.kZr jkf”k;kWa 
lgh gSaA dksbZ nkf;Ro ,slk rks ugha gS tks fpVBs esa ugha n”kkZ;k x;k gSA 

3- vfuf”pr nkf;Ro & dEiuh ds fo#)  dksbZ ,slk eqdnek py jgk  gks 
ftlls dEiuh }kjk gkj tkus ij nkf;Ro mRiUu gks ldrk gSA rks bls 
fpVBs ds vUr esa vfuf”pr nkf;Ro ds :i esa fooj.k lfgr fy[kk 
gS ;k ugha A 

4- ys[kkdu ds fl)krksa dk ikyu &dEiuh }kjk vius vkfFkZd ifj.kke 
fn[kkus esa ys[kkdu ds fl)krksa dk ikyu fd;k gS ;k ugha A vFkkZr 
vk;xr ,oa iwWthxr O;;ksa dks mlh vuqlkj MsfoV fd;k  gS A blh 
izdkj dEiuh dh izkfIr;ksa dks Hkh leqfpr [kkrs esa dzsfMV fd;k x;k gSA 
vkt dy bLVhV;wM vkQW pkVZMZ ,dkmUVl }kjk le;&le; ij ys[kk 
izeki tkjh fd, x, mudk ikyu t:jh gSA  

5- yht okyh lEifRr;ksa ij gzkl & yEch vof/k ds fy;s yht ij yh xbZ 
lEifRr dk okLrfod ewY; yxkrkj ?kVrk tkrk gS  tSls dks;ys dh 
[kku ls tSls tSls dks;yk fudyrk tk;sxk mldk okLrfod vkrfjd 
ewY; de gksrk tk;sxk A ;fn dEiuh ls dksbZ bl izdkj dh lEifRr 
yht ij yh gS rks ml ij gzkl fuf”pr nj ls ugha cfYd ml lEifRr  
¼[kku] rsy dk dqWvk vkfn ½ls fudkyh xbZ oLrq dh ek=k ds vuqlkj 
Mkyk tk;sxk A 

6- iwWth <kWps esa ifjorZu & dHkh&dHkh dEiuh viuh iwWth ds <kps esa 
ifjorZu djrh gSA dEiuh fo”ys’k.k ds vUrZxr ns[kuk pkfg;s fd ,slk 
fu;ekuqlkj fd;k x;k gSA dHkh&dHkh dEiuh vforfjr  ykHkksa dks 
cksul “ks;j ds :i esa tkjh djus ds fy;s vf/kd̀r iwWth esa of̀) djrh 
gSA blds foijhr ;fn dEiuh dh iwoZ gkfu;kWa vR;f/kd gks xbZ rks va”kksa 
dh la[;k de djds vFkok izfr va”k ewY; de djds iwwathxr <kaps esa 
ifjorZu fd;k tkrk gSA 

5-7 foRrh; fLFkfr esa ifjorZu dk fooj.k  
      dEiuh fo”ys’k.k dk vR;Ur egRoiw.kZ igyw dEiuh dh foRrh; fLFkfr esa 
gq, ifjorZu ds fooj.k dh tkWap djuk A ;g tkWp xr foRrh; o’kZ esa dEiuh 
ds dk;Zdykiksa ds ckjs esa tkudkjh iznku djrh gS rFkk dEiuh }kjk viukbZ 
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xbZ uhfr;ksa dks n”kkZrh gSa A fdlh  dEiuh dk foRrh; fLFkfr esa ifjorZu dks 
fn[kkus okyk fooj.k tks ys[kkdua vof/k ds vkjfEHkd rFkk vfUre le; ds chp 
gq, ifjorZu dks n”kkZrk gSA  foRrh; fLFkfr esa ifjorZu ds fooj.k ds 
fuEufyf[kr rhu Hkkx gSa & 
1-  lEifRr;ksa ,oa nkf;Roksa esa ifjorZu &  ;g fooj.k fiNys o’kZ dEiuh 

dh  lEifRr;ksa ,oa nkf;Roksa esa gqbZ of̀) vFkok@vkSj deh dks n”kkZrk 
gSA izR;sd lEifRr ¼LFkk;h ]rFkk py] nsunkj] izkI; fcy vkfn ½ ds 
ifjorZu dks vyx&vyx fn[kkrk gSA blh izdkj fofHkUu nkf;Roksa ¼_.k] 
ysunkj] ns; fcy vkfn½ esa gqbZ deh@ o<ksrjh dks vyx&vyx 
fn[kkrk gSA 

2- iwthdj.k esa ifjorZu & dEiuh dh vf/kd̀r tkjh dh xbZ rFkk iznRr 
iwath esa of̀) ;fn dksbZ ifjorZu gqvk gS rks og bl fooj.k ls irk 
pyrk gSA tSls ;fn dEiuh us dksbZ ubZ va”k iwath tkjh dh gS vFkok 
_.k i=ksa dks lerk va”kksa esa cnyk gS ;k cksul “ks;j tkjh dh gS  rks 
bu lc ckrksa dk irk bl fooj.k ls pyrk gSA blds vykok “ks;j 
izhfe;e [kkrk] tujy fjtoZ _.k i= Hkqxrku fjtoZ vkfn esa gq, 
ifjorZu dh tkudkjh feyrh gSA tks dEiuh dh lqn<̀+ vkfFkZd  fLFkfr 
dk Kku djkrh gsA 

3- jksdM+ izokg esa ifjorZu&dEiuh fo”ys’k.k  ds vUrZxr fofu;ksDrk dks 
jksdM+ izokg fooj.k Hkh ns[kuk pkfg;s  tks fdlh fuf”pr le; esa 
jksdM+ izkfIr;ksa rFkk jksdM+ Hkqxrku ds ckjs esa fofHkUu lwpuk;Wa iznku 
djrk gSA jksdM+ izokg fooj.k ;g tkudkjh nsrk gS fd dEiuh 
dh ?kukRed jksdM+ fjFkfr D;k gSA vFkkZr dEiuh vius nkf;Roksa dk 
le;o) Hkqxrku djus esa l{ke gS ;k ugha A dqy jksdM+ izkfIr;ksa ,oa 
dqy Hkqxrkuksa dk vUrj dEiuh dh okLrfod foRrh; fLFkfr dks izdV 
djrk gSA va”k/kkfj;ksa dks fu;fer :i ls visf{kr ykHkka”k Hkqxrku djrs 
jgus ls gh dEiuh dh lk[k foRrh; cktkj esa dk;e jgrh gSA rFkk 
blh ds vk/kkj ij fofu;ksDrk veqd dEiuh esa fofu;ksx djrs gSA  

5-8 dEiuh fo”ys’k.k ds vk/kkjHkwr rF; 
 
       vkfFkZd ,oa vkS|kSfxd fo”ys’k.k ,d fuos”kd dks eksVs rkSj ij lwpuk,Wa 
iznku djrs gS ftuds QyLo:i dksbZ fofu;ksDrk dsoy ;gh tku ikrk gS fd 
bl le; ns”k dh vkfFkZd fLFkfr dSlh gS rFkk dkSu lk m|ksx fofu;ksxdrkZ dks 
lokZf/kd ykHk dekdj nsus dh fLFkfr esa py jgk gSA m|ksx fo”ks’k dh 
tkudkjh izkIr djus ds ckn fofu;ksDrk dks ;g fu.kZ; ysuk gS fd veqd 
vR;f/kd ykHkizn m|ksx dh fdl bdkb@ dEiuh esa fuos”k djs tks  fd ml 
m|ksx dh Cyw fpi dEiuh ekuh tkrh gSA vFkkZr “ks;j cktkj esa bls , dsVsxjh 
esa j[kk x;k gSA ,slk djrs le; uk dsoy vf/kd ,oa fujUrj ykHkka”k dks /;ku 
esa j[kk tkrk gS cfYd “ks;j ds cktkj ewY; esa yxkrkj of̀) dks Hkh ns[kk tkrk 
gSA vr% vkfFkZd ,oa vkS|kSfxd izk:i ,d fofu;ksDrk dks i`’BHkwfe miyC/k 
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djkrk gSA mlds ckn dEiuh fo”ks’k ds ifj.kkRed ,oa xq.kkRed vk/kkjHkwrksa dk 
/;kuiwoZd ijh{k.k djus dh vko”;drk gksrh gSA  
dEiuh fo”ys’k.k ds vk/kkjHkwr rF; fuEufyf[kr gSa %& 
1- iqLrd ewY; rFkk cktkj ewY; & fdlh dEiuh ds lerk va”k dk “kq) 

ewY; iznRr va”k iwath eqDr fjtoZ] “ks;j izhfe;e rFkk ykHk&gkfu [kkrs 
ds “ks’k dks tksM+ dj lerk va”kksa dh la[;k ls Hkkx nsdj Kkr gks tkrk 
gSA bls iqLrd ewY; dgrs gSA va”k ds iqLrd ewY; dks izk;% muds 
vkUrfjd okLrfod ewY; ds :i esa ekuk tkrk gSA fofu;ksDrk dsoy 
bl ewY; dks vk/kkj cukdj fuos”k dk fu.kZ; ugha ys ldrk A blds 
nks izeq[k dkjd gSa izFke fofu;ksDrk va”kksa dk dz; fofu;ksx ds :i 
cktkj ewY; ij djsxk uk fd iqLrd ewY; ij A vr% cktkj ewY; dk 
fo”ys’k.k vfuok;Z gSA nwljs va”k dk cktkj ewY; ml dEiuh ds }kjk 
Hkfo’; esa fd;s tkus okys vk; miktZu dh {kerk dks izfrfofEor djrk 
gsA ftldk dEiuh dh lEifRr;ksa ds ewY;kadu ls dksbZ Hkh laca/k ugha 
gksrk D;ksafd lEifRr;ksa dk iqLrd ewY; ,d ,sfrgkfld rF; gS tcfd 
va”k dk cktkj ewY; orZeku gS rFkk Hkfo’; ds vuqekuksa ij vk/kkfjr gSA 
va”k dk iqLrd ewY; lEifRr;ksa ds ldy iquZfoLFkkiu dh ykxr vFkok 
okLrfod ykxr esa ls gzkl ?kVkdj vFkok lEifRr;ksa ds fodz; ewY; ij 
Hkh vk/kkfjr gks ldrk gSA vr% dEiuh fo”ks’k ds va”kksa esa fuos”k djus 
ls igys bu lc rF;ksa dk fo”ys’k.k djuk pkfg;s A  

2- dks’kksa dk iz;ksx & dEiuh ds ikl dks’kksa dk l`tu nh?kZdkyhu] 
e/;dkyhu] rFkk vYidkyhu L=ksarks ls gksrk gSsA dq”ky dEiuh ogh gS 
tks bu dks’kksa dk iz;ksx Hkh rnkuqlkj djsa vU;Fkk mldh ykHk dekus 
dh {kerk foijhr fn”kk esa tk;sxh A mnkgj.k ds fy;s nh?kZdkyhu 
iwathxr izkfIr;kWa dEiuh dh LFkk;h lEifRr;kWa [kjhnus esa djuh pkfg;s 
A tSls Hkwfe] Hkou] IykUV] ,oa e”khujh vkfn ,slh lEifRr;kWa [kjhnus ds 
fy;s va”k iwath dk iz;ksx djuk pkfg;s A D;ksafd bl iwath dh rqjUr 
nsunkjh C;kt ds :i e saugha gksrh A blh izdkj e/;dkyhu iwath dk 
iz;ksx dk;Z”khy iwath ds :i esa O;kikj lapkyu esa djuh pkfg;s A 
vYidkyhu L=krksa ls izkIr jkf”k dh vko”;drk ekSleh m|ksx dks gksrh 
gSA tSls phuh m|ksx dks phuh mRiknu ds yxHkx 6&7 eghuksa esa ,d 
rjQ xUus dk Hkqxrku djuk iM+rk gS nwljh vksj phuh dk LVkd c<+rk 
jgrk gS tks ckn esa fey cUn gksus ds ckn vxys 5&6 efguksa esa fcdrk 
gSa vr% bl vYidky dh vko”;drk dh iwfrZ ds fy;s vYidkyhu 
L=ksr mfpr gSaA dEiuh fo”ys’kd dks bu lc ckrksa dk xgu v/;;u 
djuk pkfg;s A izkIr dks’kksa dk fu;ekuqlkj iz;ksx gh dEiuh dh 
ykHkdkfjrk esa of̀) dj ldrk gSA mlh fofu;ksx lEcU/kh fu.kZ; ysuk 
mfpr gS A 

3- vU; dEifu;ksa ls rqyuk& mlh m|ksx esa yxh gqbZ vU; dEifu;ksa dk 
dk;Z”kSyh rFkk vkfFkZd ifj.kkeksa ls dEiuh fo”ks’k dh rqyuk djuh 
pkfg;s A t:jh ugha gS fd veqd m|ksx esa yxh gqbZ lHkh dEifu;kWa 
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leku :i ls ykHk dek jgh gksa A fuos”kd dks ,slh dEiuh dh ryk”k 
gS tks mls ,d m|ksx esa yxh gqbZ lHkh dEifu;ksa esa ls ,d dEiuh 
vf/kdre ykHk ns vkSj mudk fofu;ksx Hkh lqjf{kr jgsA bl dk;Z ds 
fy;s vPNk izn”kZu djkus okyh 3&4 dEifu;ksa dk fo”ys’k.k djuk 
dkQh gksxkA rqyukRed fo”ys’k.k djus ds fy;s lkekU; vkdkj fooj.k 
rduhd vFkok @ vkSj foRrh; vuqikr fo”ys’k.k rduhd dk iz;ksx 
fd;k tk ldrk gSA js[kk pkVZ] O;kid lkj.kh] lkgl lkj.kh] lkis{k 
“kfDr fo”ys’k.k vkfn dh lgk;rk ls rqyukRed v/;;u laHko gSA 
mlds ckn gh fofu;ksx djuk pkfg;s A 

4- dEiuh dk vkdkj & izR;sd m|ksx esa dk;Zjr dEifu;ksa ds vkdkj rFkk 
Js.kh dze ls lacaf/kr vuqla/kku] fofu;ksx dEiuh ls lacaf/kr ykHkdkfjrk] 
tksf[ke ,oa ewY; fofu;ksftr dEiuh dh lqj{kk rFkk blds ewY; esa of̀) 
vkfn dk cM+k egRo gSA  cM+s vkdkj okyh dEiuh dks cgqr lh 
lqfo/kk;sa ,oa vfrfjDr ykHk Lor% gh fey tkrk gSA  tSls cM+s vkdkj 
okyh dEiuh vius ;gkWa LFkk;h rkSj ij “kks/k  ,oa fodkl foHkkx 
LFkkfir dj ldrh gSA ftlds QyLo:i mlds mRikn dh DokfyVh esa 
yxkrkj lq/kkj gksrk jgrk gSA ml dEiuh ds mRiknksa dk cktkj va”k 
c<+ tkrk gSA ,slh dEiuh dk dk;Z{ks= Hkh c<+rk tkrk gSA vUrr% 
fofu;ksxdrkZ bls fofu;ksx djus ds fy;s vkdf’kZr gksrk gSA  

5- dEiuh dk fodkl & dqN o’kksZ dk fjdkMZ ns[kdj dEiuh ds Hkwrdky 
esa gq;s fodkl ds ckjs esa tkudkjh izkIr djuh pkfg;s A ;fn Hkfo’; esa 
Hkh fodkl dh ;gh nj jgus dh laHkkouk gS rks fuos”kd dks fu.kZ; ysus 
esa lqfo/kk gksxh A bl tkWap ds vUrZxr dEiuh dh fcdzh “kq) vk; “kq) 
fofu;ksftr iwWth vkSj izfr va”k dEiuh ds miktZu dh tkWap dh tkrh 
gSA  
dEiuh ds fodkl dk fo”ys’k.k djus ds fy;s fuEufyf[kr fodkl 
ladsrdksa  dh tkudkjh izkIr dh tkrh gS & 
1- ewY; miktZu vuqikr ds vUrZxr ,d va”k ds cktkj ewY; 

ds }kjk izfr va”k ij ftruh ckj miktZu fd;k x;k gS mldh 
la[;k dks lekfgr djuk A lkekU;r;k mlh m|ksx esa layXu 
nks ;k vf/kd dEifu;ksa dk ;g vuqikr leku gksuk pkfg;s 
ijUrq okLro esa ,slk gksuk vko”;d ugha gSA D;ksafd cgqr ls 
dkjd ,sls gksrs gSa tks izR;sd dEiuh ls fo”ks’k ,oa vyx :i  
ls tqM+s gq, gksrs gSA vr% fofu;ksxdrkZ ftl dEiuh dks pqurk 
gS mldh rqyuk vU; dEiuh;ksa ls djds dEiuh dh fodkl 
laca/kh Nfo dk vuqeku yxk ldrk gSA var esa og bl fu’d’kZ  
ij igwWprk gS fd veqd dEiuh dk va”k ewy; vf/kdrd@ 
vkSlr@ U;wure esa ls dkSu lk gSA  

2- miktZu fodkl vuqikr }kjk fofu;ksx izcU/kd dks bl ckr dh 
tkWap djuh pkfg;s fd fdl dEiuh dk fodkl vU; dEifu;ksa  
ds mikZtu ls vf/kd gSA fiNys dqN o’kksZ dh fodzh] ”kq) ykHk] 
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va”k dk iqLrd ewY;] va”k dk cktkj] ewY; vkfn ds ckjs esa 
mlh m|ksx esa layXu cgqr lh vFkok dqN feyrh tqyrh 
pqfuUnk dEifu;ksa dk fo”ys’k.k djuk pkfg;s A  vk/kqfud ;qx 
esa ogha dEiuh nh?kZdky esa ykHkdkjh gks ldrh gS ftldh 
fodkl djus dh laHkkouk gksA mlds fy;s orZeku {kerk] 
izLrkfor foLrkj] fofof/kdj.k ;kstuk,Wa dEiuh dk rduhdh 
fodkl] dh {kerk ,oa izd̀fr ds fo”ys’k.k dh vko”;drk gksrh 
gSA dEiuh ds foLrkj] fofof/kdj.k] rduhdhdj.k] mRikn 
foLrkj ds laca/k esa tkudkjh dEiuh dh okf’kZd fjiksVZ  
izcU/kdksa dk Hkk’k.k funs”kd eaMy dh fVIi.kh Hkfo’; esa iwath 
dh vko”;drk vko”;d iwath dks tqVkus ds L=ksr] vfrfjDr 
iath dh ykxr rFkk blls gksus okyk vuqekfur ykHk vkfn dk 
fooj.k izkIr djds fofu;ksx izcU/kd dks bu lc rF;ksa dk 
xgu fo”ys’k.k djuk pkfg;s A  

3- “kq) Cykd ds fodkl dk izfr”kr ;g fn[kkrk gS fd dEiuh ds 
“kq) Cykd esa izfro’kZ fdruh of̀) gks jgh gSA izR;sd dq”ky 
dEiuh ns”k&fons”k dh miHkksDrk ekWaxksa dks  /;ku esa j[krs gq;s 
vius dk;Z dykiksa esa cnyko djrh gSAD;ksafd mldk mnns”; 
rks vf/kdre ykHk dekuk gSA ijUrq ykHk iztuu  ds vykok 
dEiuh ds “kq) Cykd esa izfro’kZ fujUrj o`f) gksrs jguk vR;Ur 
vko”;d gSa mnkgj.k Lo:i vkbZ Vh lh dEiuh dk gksVy 
O;kikj yEcs le; ls gS ijUrq vius dk;Z esa fofo/krk ykdj bl 
dEiuh us miHkksDrk oLrqvksa dk mRiknu Hkh “kq: dj fn;k tSls 
nkysa vkfn A tjk lksfp;s fd cM+s&cM+s eagxs gksVyksa dk ekfyd 
gksuk vkSj dgkWa ekewyh nkyksa vkfn dk mRiknu djuk A bl 
lcdk mnns”; dEiuh ds ykHkksa esa yxkrkj of̀) djrs jguk 
rkfd dEiuh ds “kq) Cykd esa of̀) gksrh jgs A vr% ;g 
LokHkkfod gS fd ,d lfdz; dEiuh viuh {kerk dk foLrkj 
vkSj vius O;olk; dks fofHkUurk iznzzzku djds u, vkSj ykHkizzn 
{ks=ksa esa izos”k djus vkSj dEiuh ds vkfFkZd tM+s etcwr djds 
“kq) Cykd ds fodkl ds vuqikr ds izfr”kr esa of̀) djrh gSA 
vkfFkZd fo”ys’k.k djus okys O;fDr ;k laLFkk dks bu lv ckrksa 
dk v/;;u djds fofu;ksDrk dks mfpr lykg nsuk pkfg;s A  

4- foLrkj ;kstuk;sa dEiuh dh izxfr”khy fopkj/kkjk dks iznf”kZr 
djrh gSA ijUrq blds fy;s vko”;d rF; tSls iwath izfro)rk] 
rduhdh izd̀fr] mRikn dh vf/kdze.k laHkkouk vfrfjDr iwath 
dh ykxr] vfrfjDr mRikn ls gksus okyk ykHk] deZpkfj;ksa dh 
la[;k esa of̀) ls mRiUu vfrfjDr osru Hkkj vkfn rF;ksa dh 
tkudkjh izkIr djds mudk fo”ys’k.k djuk t:jh gSA bu 
lHkh laHkkoukvksa dk irk yxkdj fuekZ.k foLrkj ds vf/kd 
izHkko”kkyh rjhdksa ds vfo’dkj dh laHkkouk ds lanHkZ esa ns[kuk 



�ितभूित िव�ेषण व सिंवभाग �ब�ध    MCM-204 

mRrjk[k.M eqDr fo’ofo|ky; 97 
 

pkfg;sA  bu lc rF;ksa dk fofuos”k ds fu.kZ; ij xgjk izHkko 
iM+rk gSA 

5- vFkZ O;oLFkk esa ;g m|ksx fdruk egRoiw.kZ LFkku j[krk gS 
ftl m|ksx esa layXu veqd dEiuh gSA fofu;ksx icU/ku esa 
bl ckr dk cgqr egRo gSA vktdy fur ubZ rduhdksa ds 
vkxeu ls cgqr ls m|ksxksa dh detksj dEifu;ksa dk vfLrRo 
[krjs esa iM+ x;k gSa  vFkok og cUn gks xbZ gSa vr% fofu;ksx 
djrs le; u dsoy dEiuh fo”ks’k dk fo”ys’k.k djuk pkfg;s 
cfYd orZeku vkfFkZd lanHkZ esa bl m|ksx ds Hkfo’; dks Hkh 
ns[kuk gksxk A 

6- foRrh; fo”ys’k.k &dEiuh foRrh; fo”ys’k.k djus ds fy, mldh foRrh; 
_.k “kks/ku {kerk ] yksp”khyrk] izkIr dks’kksa ds L=ksr] dks’kksa dk iz;ksx 
fooj.k] ykHkdkfjrk ifjpkyu {kerk vkSj dEiuh ds mRrsyuksa vkfn dk 
v/;;u djuk pkfg;s A bu lc dk;ksZ ds fy;s dEiuh fo”ys’k.k esa 
orZeku vuqikr] yksp”khyrk vuqikr _.k le; vuqikr vkfn  dEiuh 
dk lEiw.kZ nf̀’Vdks.k izdV djrs gSaA fuos”k izcU/kd bu lc rF;ksa ds 
vk/kkj ij dEiuh dh “kfDrvksa ,oa detksfj;ksa  dks foRrh; fo”ys’k.k 
djds ;g Kkr dj ldrk gS fd bl dEiuh esa fuos”k djds tksf[ke 
mBkuk mfpr jgsxk ;k ugha A 

      bl n`f’Vdks.k ls lcls egRoiw.kZ vkadMs izfr va”k  vk;] vk; ykHkka”k 
vuqikr] iqLrd ewY; vkUrfjd@ okLrfod ewY; leLr vforfjr ykHk eqDr 
fjtoZ “ks;j izhfe;e vkfn tksM+dj rFkk cktkj ewY; ls lacaf/kr gSa bu lHkh 
rF;ksa dh de ls de fiNys 5 o’kksZ dh tkudkjh ysuh pkfg;s mlds ckn mlh 
m|ksx esa yxh gqbZ vU; dEifu;ksa ds foRrh; fooj.kksa ls rqyuk djuh pkfg;s A 
vkSj vuqikr ds :i esa ifj.kke fudkyus pkfg;s A 
 
      vU; vuqikr fo”ys’k.k dEiuh dh ykHkdkfjrk ls lacaf/kr gks ldrs gSA 
D;ksafd dEiuh dh ykHkdkfjrk gh fofu;ksDrk dks mlds fuos”k ij mfpr ykHkka”k 
msus dk vk”oklu nsrh gSA izR;sd dEiuh dh ykHkka”k forj.k uhfr mlds  
lapkyd eaMy }kjk fu/kkZfjr dh tkrh gSA bldk vFkZ ;g gS fd ykHkka”k 
forj.k izR;sd dEiuh ds lapkyd eaMy dh fopkj/kkjk ij fuHkZj djrk gSA vr% 
fofu;ksDrk  ds O;fDrxr n`f’Vdks.k dks ns[krs gq;s bldk fu.kZ; ysuk iMsxk fd 
og fdl dEiuh esa fuos”k djsA dksbZ fuos”kd izfro’kZ vf/kd ykHkka”k izkIr djuk 
pkgrk gS vkSj vU; fuos”kd izfro’kZ de ykHkka”k ls lUrq’V gSa rkfd Hkfo’; esa 
mls vforfjr ykHkksa esa ls cksul “ks;j fey ldsA tks fcuk fdlh vfrfjDr 
fuos”k ds mldh va”k iwath esa o`f) djsxsaA vr% dEiuh fo”ks’k esa fofu;ksx dk 
fu.kZ; lapkyd eaMy dh ekufladrk ,oa fofu;ksDrk dh vko”;drkvksa@ 
bPNkvksa dks /;ku esa j[kdj djuk pkfg;s A  
7- Je lEcU/k & fdlh dEiuh ds ykHkka”k ewY; ij mlds izcU/kdksa ,oa 

Jfedksa ds chp vkS|kSfxd lEcU/kksa ij Hkh fuHkZj djrk gS ftl dEiuh 
esa yxkrkj gM+rky vFkok rkykoUnh vkfn gksrs jgrs gSa ml ij ls 
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vkfFkZd cktkj dk fo”okl de gks tkrk gS rFkk u;k fofu;ksDrk ml 
dEiuh ds va”k ugha [kjhnuk pkgrkA blds foijhr dq”ky 
izcU/kdksa }kjk Jfedksa dks lHkh dkuwuh gd nsus] vPNk O;ogkj djus 
rFkk ykHk dk ,d Hkkx cksul ds :i esa fu;fer :i ls nsrs jgus ls 
gM+rky dh ukScr ugha vkrh  “ks;j cktkj  esa ,slh dEifu;ksa dks , 
xzsM esa j[kk tkrk gSA Hkkjr esa VkVk xqi dh dEifu;kWa bldk lcls 
vPNk mnkgj.k gSa vr% fofu;ksDrk dks dEiuh dh Je laca/kh tkudkjh 
izkIr djds fuos”k dk fu.kZ; ysuk pkfg;s A 

8- dEiuh dk LVkd & dEiuh dh dk;Z”khy iwWth dk ,d Hkkx dPpk 
eky ] ifjiDo eky rFkk fcuk fcds mRikn ds LVkd esa yxk jgrk 
gSA ;g rhuksa izdkj ds LVkd dEiuh ds lapkyu dk vko”;d vax gSA 
ijUrq egRoiw.kZ ckr ;g gS fd  buesa vfr vko”;d ek=k esa gh iwWth 
yxh gksrh gksuh pkfg;s rkfd dEiuh dk dk;Z Bhd pyrk jgsA  dqN 
dEifu;kWa Economic Order Quantity ds vk/kkj ij dPpk eky 
[kjhnrh gSA nwljh vksj mrus eky dk gh mRiknu djrh gS ftlls 
fodzzz; izokg esa :dkoV uk gksa va/kk/kqU?k fcuk fodz; vkMZj ds mRikn 
djds <sj ugha yxkrhA ;fn bu LVkdksa esa iwWth dk Hkkx vuko”;d :i 
ls yxk jgsxk tks ml vfrfjDr iwWth dh ykxr dh fjdojh ugha gksxh 
rFkk dEiuh leqfpr ykHkka”k ugha ns ldsxh A 

9- iwWth dk Lo:Ii&izR;sd dEiuhviuh vko”;drk ds vuq:i iwWath 
tqVkrh gSs ijUrq iwWth dk Lo:i fHkUu &fHkUu  gks ldrk gSA tSls ;fn 
dEiuh ykHkksa ds laca/k esa vR;f/kd vk”oLr gS rks og Trading of 

Equity dk iz;ksx djds _.k iwWth vf/kd vkSj va”k iwWth de tqVk;xh 
A D;ksafd _.k iwWth ij ns; C;kt dEiuh dk O;; ekuk tkrk gS 
C;kt ?kVkus ds ckn gh vk; ij dj yxrk gSA blds foijhr va”k iwWth 
ij ykHkka”k vk;dj pqdkus ds ckn  dh vk; esa ls fn;k tkrk gSA vr% 
dEiuh ds fy;s va”k iwWath dh ykxr _.k iwWath ds vis{kk vf/kd gksrh 
gSA vr% ;fn dEiuh ds ykHkksa dh fuf”prrk ,oa fujUrjrk ds ckjs  
esa ;dhu ugha gS rks va”k iwWth gh mfpr gSA fofu;ksxdrkZ dks dEiuh ds 
mRikn] fodz; ykHk vkfn dh fujurjrk vkfn dh tkudkjh izkIr djds 
fu.kZ; ysuk pkfg;s A 

10- dEiuh izcU?k dh xq.koRrk & dEiuh dk izcU/k fdl izcU/k xqzi ds gkFkksa 
esa gS ;g ckr fofu;ksDrk dks fu.kZ; ysus esa izHkkfor djrh gS rFkk 
cktkj esa dEiuh ds va”k ewY;ksa ij Hkh bldk vlj ns[kus dks feyrk 
gSA tSls dqN vkS|kSfxd izcU/k lewg ,sls gSa ftuds izcU/k okyh 
dEifu;kWa izzzzfr o’kZ ykHkka”k nsrh gSa vkSj le;&le; ij cksul va”k tkjh 
djrh jgrh gSA xq.koRrk izcU/ku ds dkj.k gh fofu;ksDrk fofHkUu 
vkS|kSfxd lewgksa  ds e/; fdlh ,d ;k nks lewgksa dks pqurk gS vkSj 
mlds ckn ml lewg dh loksZRre dEiuh dks fofu;ksx ds fy;s 
mi;qDr ekurk gSA dEiuh izcU/ku dh xq.koRrk dks mlds lapkyd 
eaMy ds vuqHko dkS”ky vkSj lR;fu’Bk ds lanHkZ esa ns[kk tk ldrk gSA 
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11- ”ks;j cktkj esa dz;&fodz; &izR;sd fofu;ksxdrkZ ;g pkgrk gS fd 
mlds fofu;ksx dh rjyrk cuh jgs vFkkZr og viuh bPNkuqlkj 
fofHkUu dEifu;ksa ds “ks;j [kjhn vkSj csp ldsA LVkd ,DlpSt ds 
ek/;e ls gh lwpho) “ks;jksa dk dz;&fodz; fd;k tkrk gSA ijUrq ;g 
vko”;d ugha fd izR;sd dEiuh ds “ks;jksa dk dz;&fodz; jkstkuk gksrk 
gksA ,slh cgqr lkjh dEifu;kWa gSa ftuds “ks;jksa ds lkSns yEcs le; rd 
ugha gksrs vr% dksbZ Hkh fuos”kd ,slh fdlh dEiuh ds “ks;j ugha 
[kjhnuk pkgsxk tks /ku dh vko”;drk iM+us ij cktkj esa fcd uk 
ldsA vr% fuos”k djus ls igys LVkd ,DlpSt ds dk;kZy;@ykbczsjh 
esa miyC/krk izdk”kuksa ls bl laca/k esa tkudkjh dk fo”ys’k.k djds gh 
fofu;ksx laca/kh fu.kZ; ysuk pkfg;sA 

12- dEiuh dh lk[k & dqN dEifu;kWa vius va”k/kkfj;ksa dks dqN vUrjky 
ds ckn vusdksa :i ls Qk;nk igWaqpkrh jgrh gS  tSls cksul “ks;j jkbV 
“ks;j] vkfn tkjh djds Ablds foijhr dqN dEifu;kWa dsoy ykHkka”k gh 
nsrh gSA izR;sd fofu;ksxdrkZ ;g pkgrk gS fd mls fu;fer :i ls 
ykHkka”k feyrk jgs blds lkFk dEiuh dh vksj ls vU; iathxr ykHk Hkh 
izkIr gksrs jgsA ftlds QyLo:i  mlds  va”kksa ds iwWath fuos”k dh 
la[;k esa Hkh of̀) gksrh jgsA tks dEifu;kWa  vius va”k/kkfj;ksa dks bl 
izdkj  ds vfrfjDr ykHk igwWpkrh jgrh gS] “ks;j cktkj esa mudh lk[k 
vPNh gksrh gS rFkk fofu;ksxdrkZ dks ,slh dEiuh esa fuos”k djuk  
pkfg;s A 

5-9  dEiuh fo”ys’k.k dh rduhd  
      dEiuh fo”ys’k.k esa vk/kkjHkwr fo”ys’k.k dEiuh fo”ks’k ds vkfFkZd ,oa 
foRrh; <k+Wps dk orZeku ifjfLFkfr;ksa esa dEiuh dh orZeku ,oa Hkfo’; dh ykHk 
miktZu {kerk ij fuHkZj djrk gSa blesa ns”k&fons”k dh orZeku vkfFkZd 
fLFkfr ,oa jktuSfrd lEcU/k Hkh egRoiw.kZ izHkko Mkyrs gSa dEiuh ls lacaf/kr 
lHkh lwpuk;sa ] m|ksx esa mldh fLFkfr vkfn dk v/;;u djus ds ckn 
fofu;ksxdrkZ ;g fu.kZ; ysrk gS fd og fdl dEiuh dh izfrHkwfr;ksa esa /kujkf”k 
fuos”k djsaA 
     mijksDr fo”ys’k.k ds vfrfjDr dqN lkaf[;dh rduhdksa dk iz;ksx djds 
dEiuh fo”ks’k ds ckjs esa tkudkjh izkIr dh tk ldrh gSA dqN egRoiw.kZ 
lkaf[;dh rduhdsa fuEufyf[kr gSa %& 
1- lg&lEcU/k &lg laca/k fo”ys’k.k ds }kjk nks pyksa ds vkilh lEcU/k 

dh xf.krh; ek=k ekih tk ldrh gSA blds vUrZxr dkj.k vkSj izHkko 
ds laca/k dk ekiuk tSls ;fn oLrq dk mRiknu c<+rk gS rks blds 
dkj.k mlds fodz; ewY; ij D;k izHkko iMsxk A mnkgj.k ds fy;s 
dPps iSVªksfy;e rsy dk mRiknu djus okys ns”k le;&le; ij rsy 
dh vkiwfrZ de ;k vf/kd djds mlds ewY;ksa ij izHkko Mkyrs jgrs gSaA 
mlh izdkj dEiuh fo”ks’k mlh m|ksx esa dk;Zjr viuh tSlh dEifu;ksa 
ds dk;Zdykiksa ls lg laca/k LFkkfir djrh gS rkfd cktkj esa 
uqdlkunsg  izfr;ksfxrk mRiUu uk gksA ,d m|ksx lewg dh d̀N 
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dEifu;kWa vkil esa feydj flfMdsV cuk ysrh gSa vkSj vius mRikndks 
fuf”pr ewY; ls de ij ugha csprh A 

2-  izfrxeu fo”ys’k.k & bl fo”ys’k.k ds }kjk dEiuh dk fiNyk fjdkMZ 
ns[kdj fodz;] ykHk izfr”kr] ykHkka”k izfr”kr] fjtoZ esa gLrkUrj.k vkfn 
dk irk yxkrh gSA vkSj izfrxeu fo”ys’k.k ds }kjk ;g x.kuk djrh gS 
fd ;fn fiNyk VªsUM Hkfo’; esa Hkh dk;e jgrk gS rks vkxkeh o’kksZ esa 
dEiuh dk fodz; ykHk vkfn D;k gksxsaA izfrxeu fo”ys’k.k fuos”ku dks 
Hkwrdky dks vk/kkj ekurs gq;s Hkfo’; dk iwokZuqeku yxkus esa lgk;rk 
iznku  djrk gSA  

4- fu.kZ; o{̀k fo”ys’k.k & bl rduhd ds }kjk vuqekuksa dh mifLFkfr dh 
laHkkouk ls lacaf/kr lwpukvksa dk iz;ksx fd;k tkrk gSA vo;oksa ds ewY; 
dh ,d Js.kh  dks izR;sd ewY; ds la;ksx dh lEHkkouk ls t®M+k tkrk gSa 
bldh lhekvksa dks fu.kZ; o`{k fo”ys’k.k ds }kjk de fd;k tk ldrk 
gSA fu.kZ; o`{k fo”ys’k.k esa fu.kZ; dzekuqlkj laHkkouk ds lkFk fy;s tkrs 
gSA vafre ifj.kke dh laHkkouk dks izkIr djus ds fy;s fofHkUu 
lEHkkoukvksa ds lkFk dzeo) fu.kZ; fn;s tkrs gSa vUr esa izR;sd dze dh 
laHkkouk dks xq.kk djds tksM+ nsrs gSa bldk iz;ksx ,d rduhd ds :i 
esa fd;k tk ldrk gSA  

5- pyu fo”ys’k.k & izfrxeu fo”ys’k.k ,d lkf[;dh rduhd gS ftlds 
ifj.kke xf.krh; :i ls “k) gksrs gSa ijUrq O;ogkj esa ;g vko”;d 
ugha fd ;s vuqeku vo”; lgh gkssaxsA vr% izfrxeu fo”ys’k.k ds lkFk 
vU; O;kogkfjd igyqvksa dk feJ.k djds okLrfodrk ds utnhd 
vuqeku yxk, tk ldrs gSA tks fofu;ksDrk dh tksf[ke dks U;wure 
djus vkSj fuos”k lEcU/kh fu.kZ; ysus esa lgk;d gksxsaA  

5-10 vuqikr fo”ys’k.k  
       fdlh dEiuh dk foRrh; fo”ys’k.k djus ds fy;s vuqikr fo”ys’k.k 
vR;Ur fof”k’V iz.kkyh gSA blesa dEiuh ls lacaf/kr fofHkUu igyqvksa dks fofHkUu 
izdkj ds nf̀’Vdks.kksa ls ukik tkrk gSA ;g xf.krh; n`f’V ls fcYdqy Li’V ,oa 
lgh ifj.kke nsrk gaS  izR;sd fofu;ksDrk dk loZizFke dk;Z bl dEiuh ds ckjs 
esa fo”ys’k.kkRed tkudkjh izkIr djuk  gS ftlesa og fofu;ksx djuk pkgrk gSA 
bl laca/k esa ykHknk;drk rFkk yhojst nksuksa izdkj dh eq[; tkudkjh dbZ 
igyqvksa ls fo”ys’k.k  djds fey tkrh gSA  
dEiuh fo”ks’k ds fuEufyf[kr vuqikr fo”ys’k.k fd;s tk ldrs gSa %& 
1-  fofu;ksx ij izR;k; nj & fofu;ksx ij izR;k; dh nj fudkyus ds 

fy;s vk; dj pqdkus ds ckn ds “kq) ykHk dks fuosf”kr jkf”k ls Hkkx 
nsdj rFkk 100 ls xq.kk djds izR;k; dh izfr”kr Kkr dh tkrh gSA 
fofu;ksx ij izR;k; fudkyus ds fy;s lerk va”k/kkfj;ksa ds ekfydkuk 
dqy dks.kksa ¼va”k iwWth “ks;j izhfe;e] eqDr fjtoZ ykHk gkfu [kkrs dk 
ykHk “ks’sk ½ _.k iwWth iwokZf/kdkj va”k iwWth] tek jkf:ksa NksVs&NkVss _.k 
deZpkfj;ksa dks ns; jkf”k] fcuk pqdk, dj vkfn “kkfey gSa A ;fn ykHk 
gkfu [kkrs dk “ks’k dzsfMV ds ctk; MsfcV gS rks og ?kVkdj fudkyh 
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xbZ jkf”k Afofu;ksx ij izR;k; nj fudkyus dk QkewZyk fuEufyf[kr 
gSa %& 
 Return on Investment   =   Net Profit  x  100

                                           Total Capital Employed  
       fofu;ksx ij izR;k;  dh nj ls ;g irk pyrk gS fd dqy 
fofu;ksx jkf”k dks fdruh dq”kyrk ls izzz;ksx fd;k x;k gSA bl izHkko 
QeZ dh mRikndrk rFkk iwWth cktkj esa lk[k ij Hkh iM+rk gSA “ks;j 
cktkj esa dEiuh dk cktkj ewY; fofu;ksx ij izR;k; nj ls izHkkfor 
gksrk gSA  

2- fodzz; ij izR;k; nj & loZizFke dEiuh ds fodz; ewY; ls izkIr gksus 
okyh ldr ykHk dh nj dks ekik tkrk gSA mlds ckn ykHk gkgu 
[kkrs esa fn[kk, x, [kpsZ ?kVkus ds ckn fodz; ij “kq)  
izR;k; nj  Kkr dh tkrh gSA fodz; ewY; ls izkIr “kq) ykHk dh nj 
vU; lek;kstuksa ds ckn fofu;ksDrk ds fgrksa dks iHkkfor djrh gSA 
bldk lw= fuEufyf[kr gSa & 

             Return on Sales   =  Net Profit   x  100 =    % 
                                                 Sales 

 ;g nj fudkyuk blfy;s vko”;d ,oa egRoiw.kZ gS D;ksafd loZizFke 
ykHk dk l`tu fodz; ls gh gksrk gSA  

3- ewY; vk; vuqikr &“ks;j cktkj ds izdk”kuksa  ,oa futh fo”ys’k.k }kjk 
izfrfnu vkfFkZd lekpkj i= esa foGkUu va”kksa dk ewY; vk; vuqikr 
izdkf”kr djrk gSA  vf/kd ewY; vk; vuqikr visf{kr vk; ls ÅWps ewY; 
dks n”kkZrk gSA ;g vuqikr bl ckr dk ladsr gS fd fdrus o’kksZ esa 
dEiuh dh vk; orZeku cktkj ewY; ds cjkcj gksxh A ;g vuqikr 
dEiuh dh lEHkkfor vk;ksa dks cktkj vkdyu ds ifj{ksi esa crkrk gSA 
Hkfo’;  esa dEiuh dh vf/kd vk; izkIr gksus dh laHkkouk dks vFkok 
de vk; izkIr gksus dh vk”kk dks dze”k% mPp ewY; ij vuqikr vkSj 
fuEu ewY; vuqikr esa O;Dr fd;k tkrk gSA bldk lw= fuEufyf[kr gS 
& 

 Price Earning Ratio  =  Current Market Price of Share 
 ( P/E Ratio)                       Earning Per Share 

      ewY; vk; vuqikr veqd dEiuh ds “ks;j dh iwWth cktkj esa 
lk[k ,oa rnkuqlkj fo”okl dks ifjyf{kr djrk gSA “ks;j cktkj esa ;g 
ekuk tkrk gS fd ftl dEiuh dk ;g vuqikr vf/kd gS og mPp 
ykHknk;d dq”ky izcU/k] O;;ksa ij fu;a=.k] bUoSUVjh dh leqfpr O;oLFkk 
rFkk yksp”khy forj.k uhfr dk ifj.kke gSA blds foujhr fuEu vuqikr 
okyh dEifu;kWa fofu;ksx dh n`f’V ls vPNh ugha ekuh tkrh gSA rFkk 
fuos”kd bUgsa ilUn ugha djrk A  

4- izfr va”k vk; & izfr va”k vk; dk vFkZ gS  fd dEiuh ds “kq) ykHk 
dks lerk va”kksa dh dqy la[;k ls Hkkx nsdj izfr va”k vk; A ,slk 
djus ds fy;s dsoy lerk va”k iwWath dks gh vk/kkj cukrs gSA vFkkZr 
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lerk va”k iwWth dks izfr va”k ewY; ls Hkkx nsdj va”kksa dh la[;k Kkr 
dh tkrh gSA blh izdkj dEiuh ds ldy ykHkksa esa ls lHkh [kpksZ ds 
nkf;Ro _.k i=ksa ij ns; C;kt vk;dj rFkk iwokZf/kdkj va”kksa ij 
ykHkka”k ?kCkdj tks “ks’k cprk gS bl vuqikr ds fy;s mls gh “kq) ykHk 
dgrs gSA bldk lw= fuEufyf[kr   gSa & 

 Earning Per Share   = Profit after Tax 
                                   Number of Equity Shares  

   fdlh dEiuh ds izfr va”k vk; bl ckr dk izek.k gS fd dEiuh 
fdruh dq”kyrk ls fofu;ksx izcU/ku djrh gSA izfr va”k vk; esa 
ifjorZu ls dEiuh dh ykHknk;drk rFkk “ks;j cktkj esa mlds ewY; ds 
mrkj&p<+ko ij vlj iM+rk gSa ;g dEiuh dh ykHkka”k uhfr dks Hkh 
izHkkfor djrk gSA izfr va”k esa of̀) va”kksa ds cktkj ewY; ls lh/kk 
lEcU/k j[krh gSA izfrva”k vk; esa izfr o’kZ o`f) gksuk dEiuh dh mPp 
ykHknk;drk dk izek.k gSA  fofu;ksDrk Lor% gh ,slh dEiuh esa 
fofu;ksx djus ds fy;s mRlkfgr gksrk gSA  

5- va”k dk iqLrd ewY;& lerk va”k dk iqLrd ewY; mudh okLrfod 
lEifRr  dks n”kkZrk gSA vFkkZr og leLr jkf”k;kWa  ftuds ekfyd 
dsoy leLr lerk va”kWa/kkjh gSa blesa lerk va”k iwWth eqDr fjtoZ] “ks;j 
izhfe;e vforfjr ykHk vkfn “kkfey gSA  bu leLr jkf”k;ksa  dks 
tksM+dj lerk va”kksa dh dqy la[;k ls Hkkx fn;k tkrk gSA QyLo:i 
izfr lerk va”k dk iqLrd ewY; Kkr gks tkrk gSA bldk lw= 
fuEufyf[kr gS %& 

Book ValuePer Equity Share      =   Equity Capital + Share Premium + Free Reserve + Profit &                                                       
Loss A/C                                                           Total Numbers of Equity Shares  

lerk va”kksa dk iqLrd ewY; dEiuh }kjk fiNys dbZ o’kksZ ds vkfFkZd 
ifj.kke iznf”kZr djrk gS A ;fn bu va”kksa dk izfr va”k iqLrd ewY; 
vf/kd gS rks ;g dEiuh ds Hkwrdkyh dk;Zdykiksa ykHkka”k forj.k uhfr 
mRiknksa dh vf/kd ykHkiw.kZ fcdzh vkfn dk ifj.kke gS ijUrq bls Hkfo’; 
ds ekxZn”kZd ds :i esa ugha ns[kuk pkfg;s A dEiuh }kjk vf/kd nj ls 
ykHkka”k forj.k vFkok cksul “ks;j tkjh gksus dh lEHkkouk,Wa c<+ tkrh 
gSA mPp iqLrd ewY; bl ckr dk izek.k gS fd dEiuh ds ikl ,slh 
iwWath miyC/k gS ftl ij mls dksbZ C;kt vFkok ykHkka”k pqdkuk 
vfuok;Z gks ijUrq vkt ds lanHkZ esa “ks;j ds cktkj ewY; vFkok 
fofu;ksDrk dks vkdf’kZr djus dk lk/ku ugha gSA iqLrd ewY; dks izfr 
va”k vk; ds eqdkcys cktkjewY; ls lEcfU/kr de egRoiw.kZ ekuk tkrk 
gSA  

6- _.k lerk vuqikr & ;g vuqikr dEiuh dh _.k iwWath rFkk lerk 
va”k iwWath ds vuqikr dks iznf”kZr djrk gSA foRrh; fo”ys’k.k esa bls 
Gearing Ratio  dgrs gSA ;fn dEiuh _.k iaWwth vf/kd rFkk va”k 
iwWth de ek=k esa iz;ksx djrh gS rks bls Trading on Equity dgrs gSSA 
blds ek/;e ls dEiuh vius lerk va”k/kkjh;ksa dks ÅWaph nj ij ykHkka”k 
nsus esa l{ke gksrh gSA ijUrq ,slk rHkh laHko gS tc dEiuh dks vf/kd 
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ek=k esa ykHk dek ysus dk iw.kZ fo”okl gks A vU;Fkk de ykHk gksus ij 
ykHk dh jkf”k dk cM+k Hkkx _.k iwWath ds C;kt esa pyk tk;sxk vkSj 
lerk va”k/kkfj;ksa dks ykHkka”k nsus ds fy;s de jkf”k cpsxhA ,slh fLFkfr 
esa dEiuh ds “ks;j dk cktkj ewY; de gks ldrk gSA bl vuqikr dk 
lw= fuEufyf[kr gS & 

 
           Debit Equity Ratio =  Long Term Debt 
                                                    Shareholders Funds 

 fofu;ksDrkvksa dks bl vuqikr dk v/;;u djuk pkfg;s foRrh; 
laLFkkvksa }kjk mfpr _.k lerk vuqikr  2%1 ekuk x;k gSA mPp _.k 
lerk vuqikr dks mu m|ksxksa esa vPNk ekuk tkrk gS ftuesa vR;f/kd 
ek=k esa iwWth dh t:jr gksrh gSA tSls fo|qr] iSVksªdSfedy QfVZykbtj 
vkfn  

7- ykHkka”k Hkqxrku vuqikr &;g vuqikr ;g crkrk gS fd “kq) ykHk dk 
fdruk Hkkx va”k/kkfj;ks dks ykHkka”k ds :i esa fn;k x;k gSA vFkkZr 
foHkkT; ;ksX; ykHkksa dk fdruk izfr”kr Hkqxrku fd;k gSA “ks’k jkf”k 
fjtoZ esa jgrh gSA bl vuqikr dk lw= fuEufyf[kr gSa & 

 Dividend Payout Ratio =  Dividend Per Share  x  100 
                                           Earning Per Share                    =   % 

       mPp ykHkka”k Hkqxrku fofu;ksDrk }kjk vPNk ekuk tkrk gSa 
ijUrq ,slk rHkh laHko gS tc dEiuh dks vius foLrkj ds fy;s vfrfjDr 
iwWath dh rqjUr vko”;drk uk gks ;fn vko”;drk gS rks fcuk dksbZ 
nkf;Ro mRiUu gq, “kq) ykHkksa dk cM+k Hkkx iz;ksx esa ykdj de nj ij 
ykHkka”k forfjr djuk mfpr gksxk A 

8- ykHkka”k vtZu vuqikr & ;g vuqikr dEiuh ds lerk va”k ds cktkj 
ewY; ds eqdkcys forfjr ykHkka”k dks n”kkZrk gSa izR;sd fofu;ksDrk tks 
jkf”k fuos”k djrk gS vFkok ftl ewY; ij va”k [kjhnrk gS rks ml ij 
fdruk ykHk feyk A bl vuqikr dk va”k ds iqLrd ewY;  ls dksbZ 
laca/k ugha gSA bldk lw= fuEufyf[kr gS & 

      Dividend yield Ratio   =Dividend per Share   X  100  =    % 
                                             Market Price Per Share  

Lkk/kkj.kr;k% dEiuh viuk lkjk ykHk forfjr ugha djrh gS cfYd ykHkksa 
ds ,d va”k dks iqu% fofu;ksx ds fy;s lqjf{kr j[krh gSA blls va”k dk 
iwWath ewY; rks c<+rk gS ijUrq rqjUr ykHk ikus okyk bl vuqikr ds 
vk/kkj ij fofu;ksx dk fu.kZ; ysrk gSA  

9- ykHkka”k vkPNknu vuqikr& ;g vuqikr  crkrk gS fd forfjr 
djus ;ksX; “kq) ykHkksa dks orZeku ykHkka”k ds lEcU/k esa fdruh ckj 
forfjr fd;k tk ldrk gS A “kq) ykHk dh ek=k ykHkka”k ds eqdkcys 
ftruh vf/kd  gksxh ;g vuqikr mruk vf/kd gksxk A bldk lw= 
fuEufyf[kr gS & 
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 Dividend Coverage Ratio    =  Profit after Tax 
                                                 Dividend Payment 

       ;g vuqikr dEiuh }kjk Hkfo’; esa  fodkl djus lEcU/kh 
xfrfof/k;ksa dks foRr tqVkus ds fy;s ykHk dh vforfjr jkf”k dks n”kkZrk 
gSA vf/kd vuqikr dEiuh dh lqǹ<+ vkfFkZd fLFkfr dks c<+kok nsrk gSA 
nwjn”khZ cqf)eku fofu;ksDrk bl vuqikr ds mPp gksus dks vPNk ekurs 
gSa A 

10- C;kt vkPNknu vuqikr  ;g vuqikr crkrk gS fd C;kt pqdkus gsrq 
miyC/k /kujkf”k esa ls fdruh ckj C;kt fn;k tk ldrk gSa  bldk 
lw= fuEufyf[kr gS & 

 
         Interest Coverage Ratio    =  Profit Before Interest Depreciation  and Tax 

                                                          Fixed Interest Charges 
     foRrh; laLFkkvksa }kjk ;g vuqikr 2%1 mfpr ekuk x;k gSA vFkkZr 
C;kt dh jkf”k dk Hkqxrku nks ckj fd;k tk ldrk gSA ;fn ;g 
vuqikr vf/kd gS rks dEiuh _.k iwWth dk iz;ksx cgqr de ek=k  esa 
djrh gSA foijhr fLFkfr esa vuqikr de gksuk bl ckr dk izek.k gS fd 
dEiuh _.k iwWath dk iz;ksx vf/kd ek=k esa djrh gSA  

5-11  lS)kfUrd fo”ys’k.k dk ewY;kadu  
       izfrHkwfr;ksa ds Hkkoh ewY;ksa dk vuqeku lS)kfrd fo”ys’k.k ds }kjk 
yxk;k tkrk gSA blds vUrZxr izfrHkwfr;ksa ds okLrfod ewY; dh rqayuk blds 
cktkj ewY; ls dh tkrh gSA Hkfo’; ds ckjs esa fuEufyf[kr lwpuk,Wa miyC/k ugha 
gksus ds dkj.k izfrHkwfr ds Hkoh okLrfod ewY; dk irk yxkuk vR;Ur dfBu gS 
vkSj ;fn vuqeku yx Hkh tk;s rks og HkzkfUr mRiUu dj ldrk gSA ftlls ckn 
esa gkfu gks ldrh gSA 
1-   Hkfo’; laca/kh vuqekfur rF; miyC/k ugha gksuk A 
2-  cktkj lapkyu esa lnSo vn`”; dkj.kksa ls mrkj p<+ko gksrs jgrs gSA 
3- bu nksuks dkj.kksa ds QyLo:i fo”ys’k.kdrkZ vius dk;Z dks eu 

yxkdj dq”kyrk ds lkFk ugha djrs A 
      bu dfe;ksa ds ckctwn lS)kfUrd fo”ys’k.k dk viuk egRo gSA vf/kdrj 
vkfFkZd fo”ys’kd rFkk fofu;ksDrk lS)kfUrd fo”ys’k.k dks ykHkizn ekurs gSA 
D;ksafd dEiuh ds foRrh; vk; fooj.k] vkfFkZd fpVBk] jksdM+ izokg fooj.k 
vkfn izfrHkwfr fo”ys’k.k ds fy, vR;Ur efRoiw.kZ gSA  
      rduhdh fo”ys’kd lS)kfUrd fo”ys’k.k fof/k dh vkykspuk djrs gSA os 
ekurs gSa fd izR;sd izfrHkwfr ds foRrh; vkadM+s] vkfFkZd okrkoj.k rFkk cktkjh 
lwpuk,Wa izfrHkwfr ds cktkj ewY; dks izHkkfor djrs gSA rduhdh fo”ys’kd ewY;ksa 
dh xfrfof/k;kWa igpku dj fofu;ksx lEcU/kh fu.kZ; ysrs gSa mudk dguk gS fd 
bl lanHkZ esa fl)krksa dh vis{kk O;kogkfjdrk vf/kd egRoiw.kZ gSa A rduhdh 
fo”ks’kKksa dk ;g Hkh dguk gS fd lS)kfUrd fof/k oSKkfud vk/kkj ij ugha gSA 
dEiuh ds O;kogkfjd rF;ksa dk lEcU/k mlh m|ksx dh vU; dEifu;ksa ls 
izfrLi/kkZ rFkk dq”ky izcU/k ls gSA  
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      vf/kdrj fo”ks’kK bu nksuksa fl)krksa ds iz;ksx ls ykHk mBkrs gSa [kkl dj 
cM+s laLFkku lS)kfUrd rFkk rduhdh nksuksa izdkj ds fo”ys’k.k djrs gSA vr% 
fofu;ksxdrkZ dks vf/kdre lqjf{kr ,oa fujUrj ykHk ,oa iwWthxr of̀) ds fy;s 
nksuksa fo”ys’k.kksa dk egRo gSA blesa ls fdlh ,d dks Hkh vuns[kk ugha fd;k tk 
ldrk A    

5-12  lkjka”k  
       dEiuh fo”ys’k.k dEiuh dh izfrLi/kkZ “kfDr] mldh vk;] ykHknk;drk] 
mldh foRrh; fLFkfr rFkk Hkkoh lEHkkoukvksa dks va”k/kkfj;ksa dh vk; lanHkZ esa 
fu/kkZfjr djus dk rjhdk gSA ,d fo”ys’k.kdrkZ izR;sd dEiuh dh vis{kkvksa dks 
fu/kkZfjr djrk gSA og fofHkUu lk/kuksa ls lwpuk,Wa ,df=r djrk gSA dEiuh ds 
fofu;ksx lEcU/kh lEHkkoukvksa dk ewY;kadu djus ds fy, fofRrh; ladsrdksa dk 
v/;;u djuk vko”;d gSA dEiuh fo”ys’k.k esa] fofRrh; fooj.kksa dh “kq)rk] 
iw.kZrk] ,d:irk] rFkk rqyukRed v/;;u fd;k tkrk gSA blds vfrfjDr dqN 
vfoRrh; dkjd Hkh dEiuh dh ykHkiznrk ij izHkko M+kyrs gSA mnkgj.k ds 
fy;s ] dEiuh dk cktkj esa fgLlsnkjh ] mlds }kjk mRikfnr oLrq,Wa izcU/k 
dEiuh ds Åij izHkko Mkyrh gSA fdlh Hkh dEiuh dh izcU/kdh; {kerk dk 
ewY;kdu djus ds fy, vk;&O;; fooj.k dk fo”ys’k.k vko”;d gSA blesa 
fu;fer vk;] vforfjr ykHkksa esa o`f) izfr va”k vk; vkfn vkrs gSA  
       blds vfrfjDr fpVBk fooj.k Hkh dEiuh dh lR; ,oa okLrfod fLFkfr 
dks n”kkZrk gS ;k ugha A blesa lEifRr;ksa dk ewY;kadu] nkf;Roksa dk ewY;kadu] 
vfuf”pr nkf;Ro ys[kkadu fl)krksa dk ikyu iwWth <+kps esa ifjoZru dk 
v/;;u   ,o a fo”ys’k.k fd;k tkrk gSA  dEiuh ds vaxksa dk iqLrd ewY;] 
cktkj ewY; dks’kksa dk iz;ksx dk /;ku j[kk tkrk gSA dEiuh fo”ys’k.k esa 
fofHkUu izdzkj dh rduhdksa tSls lglEcU/k] izfrxeu fo”ys’k.k fu.kZ;u o`)k 
fo”ys’k.k ] pyu fo”ys’k.k vkfn dk v/;;u fd;k tkrk gSA var esa ;g dgk 
tk ldrk gS fd dEiuh fo”ys’k.k dk viuk ,d ;ksxnku gSA 

5-13  “kCnkoyh  
dEiuh fo”ys’k.k   & dEiuh dh foRrh; ,oa vfoRrh; dkjdksa dk fo”ys’k.k 
foRrh; dkjd     &  ,sls rRo tks foRrh; ys[kksa ls lacaf/kr gSa  
vfoRrh; dkjd    &   ,sls rRo tks for ls lEcfU/kr uk gks  
gzkl     &    dEiuh  }kjk iz;ksx esa ykbZ xbZ LFkk;h lEifRr ij pktZ fd;k 
O;; 

5-14  cks/k iz”u  
fjDr LFkkuksa dh iwfrZ dhft;s & 
1- dEiuh fo”ys’k.k esa &&&&&&&&& ,oa &&&&&&&&& nksuksa dk 

v/;;u fd;k tkrk gSA 
2- fons”kh rduhd dk iz;ksx &&&&&&& dkjd gSA 
3- vk; fooj.k esa &&& o’kksZ ds vk/kkj ij dEiuh dh dk;Z”khyrk vkadh 

tk ldrh gSA  
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4- dEiuh dh vkfFkZd fpVBs ds fo”ys’k.k esa &&&&&&&& dk ewY;kadu 
fd;k tkrk gsSA 

5- dEiuh fo”ys’k.k esa &&&& rduhd dk iz;ksx fd;k tkrk gSA  
fuEufyf[kr dFkuksa esa ls dkSu lk dFku lR; vkSj dkSu lk vlR; gSa & 
1- dEiuh fo”ys’k.k esa dEiuh dh dsoy foRrh; fLFkfr dk fo”ys’k.k gksrk 

gSa 
2- foRrh; dkjdksa esa foRrh; fooj.k dk rqyukRed v/;;u Hkh fd;k tkrk 

gSA 
3- vk; fooj.k fo”ys’k.k esa izfr va”k vk; ,d egRoiw.kZ ?kVd gSA 
4- foRrh; fLFkfr esa ifjorZu esa dsoy lEifRr;ksa ,oa nkf;Roksa esa ifjorZu 

dks ns[kk tkrk gSA 
5- ewY; vk; vuqikr vf/kd gksuk] dEiuh dh mPp ykHknk;drk dk izrhd 

gSA  

5-15  cks/k iz”uks ds mRrj  
fjDr LFkku iz”uksa ds mRrj & 
1- foRrh; dkjd] vfoRrh; dkjd]  2-  vfoRrh;]  3- xr]  4- lEifRr;ksa ,oa 
nkf;Roksa]  5- lglEcU/k  
lR;@vlR; dFkuksa ds mRrj & 
1- vlR;      2- lR;     3- lR;      4- vlR;        5- lR; 

5-16  Loij[k iz”u  
1-  dEiuh fo”ys’k.k ls D;k rkRi;Z gS \ 
2- dEiuh fo”ys’k.k ds dkjd dkSu&dkSu ls gSa\ foLr̀r O;k[;k djksa  
3- dEiuh ds vk; ,oa fpVBk fooj.k ds fo”ys’k.k dk D;k egRo gSA 
4-  dEiuh fo”ys’k.k dh fofHkUu rduhd dkSu lh gS\ 
5- vuqikr fo”ys’k.k ij ys[k fy[kksa  
6- lS)kfrad fo”ys’k.k dk ewY;kadu djksa A 

5-17 lUnHkZ iqLrdsa 
1. Basics of Financial Management, Dr. V.K. Saxena, Sultan Chand & sons 
2. Financial Management- Principles and Practice, Dr. S.N. Maheswari, 

Sultan Chand & Sons 
3. Investment Analysis and Financial Management – A Contemporary 

Approach- Dr. R.P. Rustagi, Sultan Chand & Sons 
4. Financial and Investment Management – Anbarasu, Janakiraman 
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bdkbZ  6  rduhdh fo'ys"k.k rFkk l{ke cktkj fl)kUr 
(Techanical Analysis and Efficient Market Theory) 

bdkbZ dh :ijs[kk 
6-1  izLrkouk  
6-2  rduhdh fo'ys"k.k dk vFkZ 
6-3  rduhdh fo'ys"k.k dh fo'ks"krk,a 
6-4  rduhdh rFkk lS}kfUrd fo'ys"k.k esa vUrj  
6-5  rduhdh fo'ys"k.k ds ;U= 
6-6  rduhdh fo'ys"k.k pkVZ 
6-7  rduhdh fo'ys"k.k dk Mkso fl)kUr  
6-8  izfrHkwfr cktkj ds ladsrd  
6-9  rduhdh fo'ys"k.k ds dqN fl)kUr  
6-10  rduhdh fo'ys"k.k dk ewY;kadu  
6-11  l{ke cktkj fl)kUr dk vFkZ 
6-12  l{ke cktkj dh ifjHkk"kk 
6-13  l{ke cktkj fl)kUr dh ekU;rk,a 
6-14  vfu;ksftr xeu fl)kUr  
615  l{ke cktkj dh ifjdYiuk  
6-16  l{ke cktkj ifjdYiuk ds vko';d rRo  
6-17  lkjka'k  
6-18  'kCnkoyh  
6-19  cks/k iz'u  
6-20 cks/k iz'uks ds mÙkj 
6-21  Loij[k iz'ku  
6-22 lUnHkZ iqLrdsa 

mn~ns';  
bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd% 

• rduhdh fo'ys"k.k dk vFkZ] fo'ks"krk,a crk ldsaA 

• rduhdh ,oa lS)kfUrd fo'ys"k.k esa vUrj le> ldsaA 

• rduhdh fo'ys"k.k pkVZ ,oa Mkso fl)kUr crk ldsaA 

• rduhdh fo'ys"k.k dk ewY;kdau dk o.kZu dj ldsaA 

• l{ke cktkj D;k gS D;k bldh ekU;rkvksa dk o.kZu dj ldsaA 

• l{ke cktkj ifjdYiuk le> ldsaA  

6-1 izLrkouk  
izfrHkwfr fo'ys"k.k ds varxZr lS)kfUrd ,oa rduhdh nks fof/k;k¡ gS 

tks ,d nwljs dh iwjd gSaA lS)kfUrd fo'ys"k.k esa izfrHkwfr;ksa ds Hkkoh ewY;ksa dk 
vuqeku vkfFkZd m|ksx ,oa dEiuh fo'ys"k.k ds }kjk fd;k tkrk gSA izfrHkwfr 
dk ewY; mldh ykHk {kerk fufgr tksf[ke ,oa ns'k&fons'k ds vkfFkZd 
okrkoj.k ,ao ml m|ksx dh fof'k"V ifjfLFkfr;ksa dks /;ku esa j[kdj r; fd;k 
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tkrk gSA rduhdh fo'ys"k.k esa izfrHkwfr ds ewY; dk fu/kkZj.k cktkj esa izfrHkwfr 
dh ekax ,oa iwfrZ ds vk/kkj ij gksrk gSA okLrfod ewY; ls bldk dksbZ lEcU/k 
ugha gksrkA izR;sd va'k ls lEcfU/kr vkadM+s 'ks;j cktkj esa miyC/k gksrs gSa tks 
cktkj ewY; fu/kkZfjr djrs gSaA rduhdh fo'ys"k.k ds varxZr cktkj dh mu 
fo'ks"krkvksa dk v/;;u fd;k tkrk gS tks fofHkUu ;U=ksa ds }kjk rduhd dk 
iz;ksx djds ewY; ifjorZu dh izof̀Ùk dk irk yxkdj ykHk dekrs gSaA  

6-2  rduhdh fo'ys"k.k dk vFkZ ¼Meaning of Technical Analysis)  

Rkduhdh fo'ys"k.k ,d lqO;ofLFkr rjhdk gS ftlds varxZr js[kk&fp=] 
rduhd fl)kUrksa] izfrjks/kd Lrj rFkk vU; lkaf[;dh;@xf.krh; fof/k;ksa dh 
lgk;rk ls izfrHkwfr;ksa ds Hkkoh cktkj ewY;ksa dk vuqeku yxk;k tkrk gSA bu 
vuqekuksa dks yxkus esa O;ogkfjd nf̀"Vdks.k viuk;k tkrk gS vFkkZr vkfFkZd 
txr esa fo|eku lqvoljksa dk irk yxk;k tkrk gSA rduhdh fo'ys"k.k dk 
izfrHkwfr ds vkUrfjd@okLrfod@iqLrd ewY; ls dksbZ lEcU/k ugha gksrk cfYd 
orZeku cktkj ewY; gksrk gS ftls cktkj esa miyC/k lwpukvksa ds vk/kkj ij 
vk¡dk tkrk gSA izfrHkwfr ds ewY; eas ifjorZu ckj&ckj gksrs jgrs gSa] dHkh 
vpkud] dHkh fujUrjA dbZ ckj ewY; ifjorZu dsoy ,d fn'kk esa gh yEcs le; 
rd pyrk jgrk gSA  
,d rduhdh fo'ks"kK eq[; :Ik ls nks ckrksa ij /;ku nsrk gS ¼1½ izfrHkwfr dk 
ewY; fn'kk esa tk jgk gS rFkk ¼2½ D;k fudV Hkfo"; esa bl orZeku pyu 
(Trend) esa cnyko ds dksbZ ladsr gSa\ bu rF;ksa dh tkudkjh izkIr djus ds 
fy;s fofHkUu rduhdksa dk iz;ksx fd;k tkrk gSA 

6-3  rduhdh fo'ys"k.k dh fo'ks"krk,¡ (Characteristics of Technical 

Analysis)  
rduhdh fo'ys"k.k dh fo'ks"krk,¡ fuEufyf[kr gS%&  
1- izfrHkwfr dk cktkj ewY; bldh ek¡x rFkk iwfrZ ij vk/kkfjr gSA  
2- izfrHkwfr dh ekax ,oa iwfrZ vufxur dkjdksa ls izHkkfor djrh gSA  
3- izfrHkwfr dh ek¡x ,oa iwfrZ dk vuqeku ugha yxk;k tk ldrk gS D;ksafd 

nksuks ckrsa fofu;ksxdrkZ dh bPNk ij fuHkZj gSA 
4- izfrHkwfr;ksa ds ewY;ksa esa mrkj p<+ko u dsoy Øsrkvksa rFkk foØsrkvksa ij 

fuHkZj djrs gSa cfYd dqN lhek rd lVksfj;ksa dh lV`sckth lEcU/kh 
Hkkoukvksa ls Hkh izHkkfor gksrs gSaA 

5- ewY;ksa ij izfrHkwfr dh fiNyh dk;Z{kerk ds ifj.kke rFkk Hkfo"; 
dh ;kstukvksa ds vuqekuksa dk Hkh izHkko iM+rk gSA  

6- va'kksa ds ewY; esa dc cktkj esa ifjorZu gks tk;s bldk vuqeku yxkuk 
vR;Ur dfBu gS D;ksafd ewY; ifjorZu dbZ igyqvksa ls tqM+k gqvk gksrk 
gSA  

7- izfrHkwfr;ksa ds ewY; Lor% gh cktkj esa ?kVrs&c<+rs jgrs gSA  
8- mijksDr lHkh ckrksa dks /;ku esa j[kdj rduhdh fo'ys"k.k fd;k tkrk 

gSA  
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6-4  rduhdh rFkk lS)kfUrd fo'ys"k.k esa vUrj (Difference 

between Technical and Fundamental Analysis)  
rduhdh rFkk lS)kfUrd fo'ys"k.k esa izeq[k vUrj fuEufyf[kr gS%&  
1- rduhdh fo'ys"k.k ,d vYidkyhu izfØ;k gS tcfd lS)kfUrd 

fo'ys"k.k nh/kZdkyhu A 
2- rduhdh fo'ys"k.k eas izfrHkwfr ds ewY; dk vuqeku eq[; :Ik ls cktkj 

ewY; ij vk/kkfjr gS tcfd lS)kfUrd fo'ys"k.k esa iqLrd ewY;] 
okLrfod ewY;] vkUrfjd ewY; ijA  

3- rduhdh fo'ys"k.k esa 'ks;j cktkj ds vkadM+s izfrHkwfr fo'ks"k dk cktkj 
ewY; dsUnz fcUnq gS tcfd lS)kfUrd fo'ys"k.k esa vFkZO;oLFkk] m|ksx 
rFkk fof'k"V dEiuh dh vkUrfjd tkudkjh dsUnz fcUnq gSA 

4- rduhdh fo'ys"k.k dk egRo fo'ks’k:Ik ls lVksfj;ksa ds fy;s gS tks 
izfrHkwfr ds cktkj ewY; esa mrkj&p<+ko ls rqjUr ykHk dekuk pkgrs gSaA 
fofu;ksDrk ds fy;s lS}kfUrd fo'ys"k.k mfpr gS D;ksafd og nh/kZdky ds 
fy;s fuos'k djds fujUrj ykHk dekuk pkgrk gSA  

5- rduhdh fo'ys"k.k ,d vYi] ljy ,oa vyx rjhdk gSa tks cktkj 
ewY;ksa ds vk/kkj ij izfrHkwfr ds Hkkoh ewY; dk vklkuh ls Trend 
ns[kdj vuqeku yxk ysrk gSA  
lS}kfUrd fo'ys"k.k esa cM+s iSekus ij yEch vof/k ds fy;s vkadM+ksa dk 
bLrseky fd;k tkrk gSA vr% rduhdh fo'ys"k.k dh vis{kk dfBu gSA 

6- rduhdh fo'ys"k.k dh fof/k;k¡ xf.krh; 'kq)rk ij vk/kkfjr gS vr% Js"B 
gSA tcfd lS)kfUrd fo'ys"k.k izfrHkwfr ds foÙkh; fooj.kkas ij vk/kkfjr 
gSaA dbZ ckj foÙkh; fooj.k vLIk"V] HkzekRed rFkk Hkfo"; ls tqM+s gq, 
ugha gksrsA 

7- rduhdh fo'ys"k.k pkVZ dh lgk;rk ls Hkh fd;s tkrs gSa ftuds ifj.kke 
'kh?kz izkIr gksrs gSaA izfrHkwfr;ksa ds cktkj ewY; ls tqM+s gksus ds dkj.k 
'kh/kz gh ewY;ksa ds mrkj&p<+ko ls ykHk mBk;k tk ldrk gSA lS)kfUrd 
fo'ys"k.k esa ,slk lEHko ughaA 

8- lS)kfUrd fo'ys"k.k esa ,slh izfrHkwfr;ksa dk irk yxk;k tkrk gS ftudk 
cktkj ewY; muds okLrfod ewY; ls de gS rkfd mUgas [kjhndj yEcs 
le; rd vius ikl j[kk tk lds vkSj cktkj ewY; c<+us ij Hkfo"; esa 
bUgas cspdj ykHk dek;k tk ldsA rduhdh fo'ys"k.k esa ,slk djuk 
lEHko ugha gSA  
vUr esa ge dg ldrs gSa fd rduhdh rFkk lS)kfUrd fo'ys"k.k vyx 

vyx gSa D;ksafd rduhdh fo'ys"k.k vYidkyhu vkSj lS)kfUrd fo'ys"k.k 
nh/kZdkyhu gSA ijUrq izfrHkwfr esa fofu;ksx dh ǹf"V ls nksuksa gh fof/k;k¡ egRoiw.kZ 
rFkk ,d nwljs dh iwjd gSaA fofu;ksxdrkZ vius fofu;ksx ds mn~ns'; ds vuqlkj 
nksuks fof/k;kas ds iz;ksx ls ykHk dek ldrk gSA 

6-5  rduhdh fo'ys"k.k ds ;a= (Tool Technical Analysis)   
rduhdh fo'ys"k.k ds egRoiw.kZ ;U= fuEufyf[kr gS%&  
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1- izfrHkwfr dk ewY; ¼Price of Security)- vc fdlh izfrHkwfr dk cktkj 
ewY; ?kVrk ;k c<+rk gS rks bldk izR;{k izHkko izfrHkwfr dh cktkj ekax 
rFkk iwfrZ ij iM+rk gSA ;g rF; rduhdh fo'ys"k.k ds fy;s vR;Ur 
egRoiw.kZ gSA  

2- ewY; ifjorZu esa le; (Time in Price Change)- fdlh izfrHkwfr ds 
ewY; esa ifjorZu fdrus le; ds vUrjky ds ckn gqvk gS ;g ckr 
rduhdh fo'ys"k.k dks izHkkfor djrh gSA  

3- izfrHkwfr lkSnksa dh ek=k (Quantity of Secuirty Transactions) 
izfrHkwfr ds ewY; eas ifjorZu gksus ds QyLo:Ik mldh ek¡x ,oa iwfrZ 
izHkkfor gksrh gS vFkkZr 'ks;j cktkj esa blds lkSnksa esa deh vFkok 
c<+ksrjh gks tkrh gSA ijUrq lkSnksa dh la[;k esa ifjorZu izfrHkwfr ds ewY; 
ifjorZu ds vuqikr ls de gksrk gS D;kasafd dqN fuos'kd ;g eku ysrs 
gSa fd orZeku ifjorZu vLFkk;h gSA  

4- cktkj foLrkj (Expansion of Market) izfrHkwfr cktkj ds foLrkj ds 
lkFk&lkFk dEifu;ksa rFkk fuos'kdksa dh la[;k Hkh c<+rh tkrh gSA m|ksx 
ds foLrkj rFkk ljdkj dh fodkLk uhfr;ksa ds dkj.k ,slk gksrk gSA 
rduhdh fo'ys"k.k ds ek/;e ls cktkj foLrkj ds ckjs esa irk pyrk gS 
fd cktkj esa izfrHkwfr;ksa ds ewY;kas esa ifjorZu gksrk gSA  

6-6  rduhdh fo'ys"k.k pkVZ (Chart of Technical Analysis)  

rduhdh fo'ys"k.k dk ,d egRoiw.kZ ;U= pkVZ gSA pkVZ }kjk izfrHkwfr 
ds ewY;ksa esa gksus okys ifjorZu dks vklkuh ls n'kkZ;k tk ldrk gSA pkVZ 
ns[kdj ,d utj esa izfrHkwfr;ksa ds ewY;ksa dh xfrfof/k dk irk py tkrk gSA 
ewY;ksa esa mrkj p<+ko LFkk;h gSa vFkok FkksM+s le; ds fy;sA cktkj lwpdksa ds 
vuqlkj izfrHkwfr;ksa ds ewY;ksa esa vfuf'prk fo|eku jgrh gSA tc cktkj esa 
izfrHkwfr dk ewY; c<+rk gS rks [kjhnkj lkeus vkus yxrs gSaA blds foijhr 
ewY;ksa esa fxjkoV ds le; izfrHkwfr;ksa ds Ø; esa deh gksus yxrh gSA ,slk bl 
Mj ds dkj.k gksrk gS fd ;fn izfrHkwfr ds ewY; esa Hkfo"; esa vkSj deh gks x;s 
rks iwathxr gkfu u gks tk;sA  
pkVZ ds ek/;e ls izfrHkwfr ds ewY; esa gks jgs ifjorZu dh fn'kk dk irk pyrk 
gSA bl fn'kk dk irk pyrk gSA bl fn'kk dks vk/kkj cukdj fofu;ksxdrkZ 
fu.kZ; ysrk gSA pkVZ cukus dh izeq[k fof/k;k¡ fuEufyf[kr gS%&  
1- ckj pkV (Bar Chart) & bl pkVZ esa ,d yEcor js[kk (Bar) U;wure 

ls mPpre ewY; n'kkZrh gS rFkk blds lkFk yEcor js[kk ls vkxs 
fudyh gqbZ {kSfrt js[kk vof/k ds fy;s lekiu ewY; n'kkZrh gSA izfrHkwfr 
ds cktkj ewY; dks fn[kkrh gSA ,d NksVh {kSfrt js[kk izfrHkwfr ds 
vfUre ewY; dks fn[kkrh gSA  
NM+huqek pkVZ (Bar Chart) dk uewuk fuEufyf[kr gS%&  

NM+huqek pkVsZ ¼Bar Chart ½ 
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le; (Time)  
 
      

2- js[kk pkVZ (Line Chat) &js[kk pkVZ cukuk vR;Ur ljy gSA blesa 
js[kkvkas dk iz;ksx fuf'pr fnu izfrHkwfr ds cktkj eas vfUre ewY; dks 
fn[kkus eas fd;k tkrk gSA vfUre ewY; dks fcUnw }kjk xzkQ esa fpf=r 
djrs gSa mlds ckn mu lHkh fcUnqvksa dks js[kk }kjk vkil esa tksM+ fn;k 
tkrk gSA ;g pkVZ izfrHkwfr ds vf/kdre rFkk U;wure ewY; dks ugha 
fn[kkrkA LVkd ,DLpsat cUn gksus ds le; dk ¼vfUre½ ewY; gh 
fcUnqvksa ds }kjk iznf'kZr djrk gSA fcUnqvksa dks tksM+us okyh js[kk 
izfrHkwfr ds ewY; dk mrkj p<+ko crkrh gSA  
js[kk pkVZ dk uewuk fuEufyf[kr gSA  
    js[kk pkVZ (Line Chart)  

 
Time le; 

3- fcUnq rFkk vkd`fr pkVZ (Point and Figure Chart) & ;g pkVZ 
izR;Ur tfVy gS rFkk bls rqjUr le>us esa Hkh fnDdrk vkrh gSA bl 
pkVZ esa le; dks ugah fn[kk;k tkrk dsoy izfrHkwfr ds ewY; dh 
xfrfof/k;ksa dks gh fn[kk;k tkrk gSA ;fn izfrHkwfr dk ewY; c<+rk gS rks 

Økl (Cross) okys [kkuksa esa o`f) gks tkrh gSA blds foijhr ;fn 
izfrHkwfr ds ewY; esa fxjkoV vkrh gS rks vxyh iafDr esa xksy fu'kku 
cuk fn;s tkrs gSA ;g Øe yxkrkj pyrk jgrk gS tc rd va'k ds 
ewY; esa deh tkjh jgrh gSA vkxs pydj Hkfo"; esa ewY; of̀) gksus ij 
fQj ls Økl okyh ykbu cuk nh tkrh gSA ;gh Øe pyrk jgrk gSA 
fcUnq rFkk vkd̀fr pkVZ dk uewuk fuEufyf[kr gSA  
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         fcUnq rFkk vkdf̀r pkVZ 
       (Point and figure chart)  
  

 
   Time le; 

   

6-7  rduhdh fo'ys"k.k dk Mkso fl)kUr (Dow Theory of Technical 

Analysis )  
rduhdh fo'ys"k.k dk ;g lcls iqjkuk fl)kUr gSA bldk vkfo"dkj 

mUuhloha lnh esa pkYlZ Mkso (Charles Dow) }kjk fd;k x;k FkkA bl fl)kUr 
dh Bhd le>dj cM+s iSekus ij viuk;k x;kA  
pkYlZ Mkso ds vuqlkj ^^cktkj ,d gh le; esa rhu voLFkkvksa es dk;Z djrk 
gSA igyh voLFkk esa nSfud vk/kkj ij NksVs nk;js esa dk;Z djrk gSA nwljh 
voLFkk esa dqN le; ds fy;s rsth ls Åij uhps fiNys nks g¶rksa ls eghus ds 
vUrjky dh vksj rFkk rhljh voLFkk esa eq[; xfr gksrh gS ftlesa de ls de 
pkj o"kksZa ds fy;s dofjax dh voLFkk esa jgrk gSA  
 

Mkso fl)kUr ds vuqlkj izfrHkwfr;k¡ 90% euksoSKkfud rFkk 10% rkfdZd :Ik 
esa vkpj.k djrh gSA ,slh fLFkfr esa fuos'kd viuh O;fDrxr ekufldrk ds 
vk/kkj ij fu.kZ; ysrs gSA ;g fl)kUr cktkj fn'kk dk o.kZu djrk gSA rFkk 
Hkfo"; ds ckjs eas vuqeku ugha yxkrkA ;g cktkj fn'kkvksa ds ekid ;a= 
(Barometer) dk dk;Z djrk gSA  
Mkso fl)kUr ds ewy RkRo fuEufyf[kr gS%& 
1- izfrHkwfr cktkj esa dk;Z djus okys lHkh fofu;ksDrk va'kks ds cktkj ewY; 

ls izHkkfor gksdj fu.kZ; ysrs gSaA ;s ewY; izfrHkwfr dh ekax ,oa iwfrZ }kjk 
Lor% gh fu/kkZfjr gksrs jgrs gSaA  

2- va'kksa ds cktkj ewY; esa ifjorZu dbZ izdkj ls gksrs gSaA izkFkfed 
ifjorZu fiNys dbZ o"kksZ ls py jgk gksrk gSA xkS.k ifjorZu fiNYks dqN 
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lIrkgksa vFkok eghuksa ds chp dk ifj.kke gSA xkS.k izof̀r cktkj ds 
ewY;ksa ds nSfud mrkj&p<+ko ds dkj.k gksrh gSA bldk fo'ys"k.k lEHko 
ugha gSA D;ksafd fopkj.kh; le; cgqr de gksrk gSA 

3- va'k dk nh/kZdkyhu ewY; mPp Lrj ij igq¡p tkrk gS rks xkS.k ifjorZu 
ewY; esa deh ykdj bls jksd nsrh gSA izkFkfed izof̀Ùk dh c<+ksrjh gh 
rsth ds cktkj (Bull Market) dk l`tu djrh gSA  

4- izfrHkwfr ds ewY; esa yxkrkj fxjkoV vkus ls cktkj fuEure Lrj ij 
vk tkrk gSA ;fn iqjkus mPp Lrj ij ykus esa dke;kch ugha feyrh rks 
bls fxjrk gqvk cktkj (Bear Market) dgrs gSA  

5- xkS.k izof̀Ùk rst cktkj esa :dkoV iSnk djds ewY;ksa esa larqyu ykus dk 
dke djrh gSA lkekU;r% ,slh fLFkfr ,d&nks lIrkg vFkok ,d eghus 
esa mRiUu gksrh gSA  

6- cktkj dhs xkS.k izo`fÙk dk iz;ksx djds lV`sckt ykHk dekus dk iz;kl 
djrs gSaA cqf)eku fuos'kd bl fLFkfr esa izfrHkwfr [kjhnus ;k cspus dk 
fu.kZ; ysrk gSA 

7- Mkso fl)kUr esa ,d js[kk cjkcj dh xfrfof/k;kas dks iznf'kZr djrh gS 

tks vYi dky esa ifjorZu rFkk fcUnq ds 5% rd gh lhfer jgrk gSA 
8- Mkso fl)kUr dh dqN dfe;ka fuEufyf[kr gS%& 

1- bl fl)kUr ds vUrxZr izof̀r;ksa esa gksus okys ifjorZuksa dk 
ladsr nsj ls feyrk gSA ;fn cktkj rsth ls py jgk gksrk gS 
rks bldk ladsr rc feyrk gS rc ;g fLFkfr lekIr gks tkrh 
gS ;k mld foijhr gks tkrh gSA vr% bl fl)kUr dk iz;ksx 
djds fuos'kd ykHk ugha dek ldrkA 

2- Mkso fl)kUr dh dqN ekuoh; {kerkvksa esa lHkh izdkj 
dh :dkoVksa ds fuoZpu dk izrhd gSA D;ksafd ;g eq[; :Ik ls 
vusdksa ij vk/kkfjr gSA  
vUr% esa ;g dguk mfpr gksxk fd lw{ke dfe;ksa ds ckotwn 
Mkso fl)kUr vR;Ur iqjkuk gksrs gq, Hkh vkt ds ;qx esa v/;;u 
djds iz;ksx esa yk;k tk ldrk gSA  

6-8  izfrHkwfr cktkj ds ladsrd (Security Market Indicatiors)   
izfrHkwfr cktkj ls lEcfU/kr ladsrd rduhdh fo'ys"k.k ij cgqr izHkko Mkyrs 
gSaA ;g ladsrd fuEufyf[kr gS%& 
1- O;kid lkj.kh (Breadth Index) bl lkj.kh esa lHkh izfrHkwfr;ksa ds 

ysunsuksa dks lfEefyr fd;k tkrk gSA izfrfnu vusdksa izfrHkwfr;ksa dk 
'ks;j&cktkj esa Ø; foØ; gksrk gS ftudk fooj.k izR;sd 
LVkd ,Dlpsat esa gksrk gS blds vk/kkj ij O;kid lkj.kh rS;kjh dh 
tkrh gS tks fuos'kd dk ekxZn'kZu djus ds fy;s vR;Ur mi;ksxh gS 
D;ksafd mls bl lkj.kh ls lHkh lwpuk,a fey tkrh gSA  

2- ysus dk ifjek.k (Volume of Transaction) rduhdh fo'ys"k.k ds 
vuqlkj izfrHkwfr ysu&nsu dh ek=k mlds ewY;ksa esa gksus okys ifjorZu 
dk ifj.kke gksrk gSA izfrHkwfr;ksa ds dkjksckj dk ifjek.k 



�ितभूित िव�ेषण व सिंवभाग �ब�ध    MCM-204 

mRrjk[k.M eqDr fo’ofo|ky; 114 
 

(Quantity) ,d lkekU; :Ik ls pyus okys cktkj dks izHkkfor djrk 
gSA tSls&tSls cktkj esa rsth vkrh gS fofu;ksDrk dk fo'okl fuos'k esa 
c<+rk tkrk gSA og le>us yxrk gS fd ;g rsth tkjh jgh rks mls 
Hkfo"; esa vf/kd ykHkka'k ,oa iwathxr of̀) nksuksa izkIr gksaxsaA ,slh fLFkfr 
esa ysunsu dk ifjek.k Lor% gh c<+ tkrk gSA blds foijhr de ewY; 
gksus ij ek¡x ?kV tkrh gS vkSj ysunsu dk ifjek.k de gks tkrk gSA 
vr% fuos'k dk vfUre fu.kZ; ysus ls igys bl ladsrd dk 
lko/kkuhiwoZd v/;;u djuk pkfg;sA ;g fu.kZ; miyC/k ladsrd ds 
vk/kkj ij vYidkyhu ,oa nh/kZdkyhu nksuksa vyx&vyx Hkh gks ldrs 
gSa D;ksafd nksuks izdkj ds fofu;ksxks d mn~ns'; fHkUu&fHkUu gksrk gSA 

3- fo'okl lwpdkad (Confidence Index) &fo'okl lwpdkad dk vFkZ gS 
fd vf/kd vk; mikftZr djus okys ckUMks dk de vk; vftZr djus 
okys ckUMks ls vuqikr Kkr djukA izfrHkwfr cktkj dk fo'ys"k.k fo'okl 
lwpdkad ds vk/kkj ij fd;k tkrk gSA ;g lwpdkad fuos'kd ds eu esa 
fo'okl iSnk djds mls izfrHkwfr [kjhnus ds fy;s izsfjr djrk gSA 
fuos'kd rnuqlkj fu.kZ; ysrk gSA mPp oxZ dh izfrHkwfr;k¡ lqjf{kr gS 
muesa tksf[ke cgqr gh de gksrh gS ijUrq fuos'kd dks buls vk; cgqr 
de feyrh gSaA blds foijhr fuEu oxZ dh izfrHkwfr;ksa esa tksf[ke cgqr 
vf/kd gksrh gSA ijUrq ykHk vf/kd ek=k esa izkIr gksus dh lEHkkouk 
jgrh gSA ;g fu.kZ; fofu;ksxdrkZ ds foosd ,oa ekufldrk ij fuHkZj 
djrk gS fd og fdl izdkj dh izfrHkwfr@ckW.M esa fuos'k djsaA fo'okl 
lwpdkad dsoy mlds ekxZn'kZd dk dke djrk gSA bl lwpdkad dks 
rduhdh fo'ys"k.k dk ladsrd ekudj laLFkkxr fofu;ksDrkvksa dh 
vk'kkoknh lksp esa of̀) djrs gSaA  
 

4- lEcfU/kr 'kfDr (Relative Strength) &lEcfU/kr 'kfDr rduhd 
ds }kjk mu izfrHkwfr;ksa dk irk yxk;k tkrk gS rks izfrHkwfr cktkj dh 
eUnh vFkok rsth nksuks fLFkfr;ksa esa vius ewY; dh fLFkjrk cuk, j[kus 
esa dke;kc jgrh gSA vr% 'ks;j cktkj esa bUgsa vU; 'ks;jksa ds eqdkcys 
Js"B ekuk tkrk gSA fuos'kd dks nh/kZdkyhu ykHk dekus dh ǹf"V ls 
bu izfrHkwfr;ksa dks pqudj fuos'k djuk pkfg;s] ijUrq /;ku jgs fd 
lEcfU/kr 'kfDr ladsrd ,d lk/kkj.k :Ik ls ,d lkFk dbZ izfrHkwfr;ksa 
ij ;k fdlh m|ksx fo'ks"k dh izfrHkwfr;ksa ij leku :Ik ls ykxw ugha 
gksrk gSA bldk iz;ksx izR;sd izfrHkwfr ds fy;s vyx vyx fd;k tkrk 
gSA  
fdlh izfrHkwfr dh lEcfU/kr 'kfDr dk irk fuEufyf[kr dkjdks dk 
v/;;u djds pyrk gS& 
1- izfrHkwfr mlh m|ksx dh vU; dEifu;ksa dh izfrHkwfr;ksa esa mPp 

LFkku  
2- izfrHkwfr dh vU; izfrHkwfr;ksa dh izR;k; nj ls vf/kd izR;k; nj  
3- vuqikr fo'ys"k.k rduhd dk iz;ksx djds  
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rduhdh fo'ys"k.k ds varxZr izfrHkwfr;ksa dh izR;k; nj fudkyus ds 
fy;s lEcfU/kr 'kfDr dks ,d ladsrd ds :Ik esa iz;ksx fd;k tkrk gSA 
lEcfU/kr 'kfDr ladsrd gesa ;g crkrk gS fd tks izfrHkwfr rsth ds cktkj esa 
vU; izfrHkwfr;ksa ds eqdkcys vPNk izn'kZu djrh gS og eUnh ds cktkj esa vU; 
izfrHkwfr;kas ds eqdkcys T;knk [kjkc izn'kZu djrh gSA vFkkZr~ lEcfU/kr 'kfDr 
ladsrd dks LIk"V :Ik ls crkrk gSA vr% rduhdh fo'ys"k.k pkVZ cukdj mu 
izfrHkwfr;ksa dks pqurs gSa tks fofu;ksx djus dh ǹf"V ls lEcfU/kr 'kfDr dks 
crkrh gSA  
5-   fo"ke la[;k O;kikj (Odd Lot Trading)  & dqN fofu;ksDrk 

izfrHkwfr;ksa dh fo"ke la[;k esa O;kikj djuk ilUn djrs gSa D;ksafd 'ks;j 
cktkj esa de la[;k ds dkj.k budk Ø;&foØ; ugha gks ikrk vkSj 
de ewY; ij fey tkrh gSA vyx&vyx foØsrkvksa ls de ewY; ij 
fo"ke la[;k esa 'ks;j [kjhndj ckn esa budk foØ; ;ksX; YkkWV ¼Lot½ 
cukdj 'ks;j cktkj esa Å¡ps ewY; ij cspdj ykHk dek;k tk ldrk 
gSA ,sls fuos'kdksa dks fo"ke fofu;ksDrk dgk tkrk gSA 'ks;jksa dh fo"ke 
la[;k esa is'ksoj fuos'kd O;kikj ugha djrs gSA dsoy NksVs fuos'kd 
fo"ke l¡[;k esa izfrHkwfr;ksa dk Ø;&foØ; djrs gSaA bUgsa NksVs 
fofu;ksDrk dgk tkrk gSA  

izfrfnu fo"ke la[;k esa izfrHkwfr;ksa ds lkSnks dk irk yxkus ds 
fy;s ;g vko';d gS fd lEcfU/kr lwpukvksa dks bdV`Bk fd;k tk;s 
vFkkZr~ izfrfnu fdrus ,sls va'kksa dk Ø; foØ; gqvk gS rFkk budk 
U;wure ewY; D;k jgkA ;g U;wure ewY; mlh izfrHkwfr ds mlh fnu  
ds cktkj ewY; ls fdruk de gSA blds fy;s fo"ke Ø; rFkk fo"ke 
foØ; dk pkVZ cuk;k tk;s rFkk ewY;ksa dh fn'kk dk Kku izkIr fd;k 
tk;sA ;g lwpuk NksVs ykV ds fofu;ksDrk dh Ø; xfrfof/k;ksa dks 
ifjyf{kr djrk gSA ;fn fo"ke Ø; fo"ke foØ; ls de gksrk gS rks ;g 
/kukRed dgyk;sxkA foijhr fLFkfr esa ;g _.kkRed Ø; gksxkA 

rduhdh fo'ys"kd ;g ekurs gSa fd ;fn 'ks;j cktkj esa 'kq) 
Ø; /kukRed gS rks cktkj esa va'kksa ds ewY; vf/kd jgrs gSa rFkk ,slh 
fLFkfr esa NksVs fuos'kd fo"ke la[;k 'ks;jksa dks cktkj ls de ewY; ij 
[kjhnrs gSaA ;fn [kjhnjh _.kkRed gS rks ewY;ksa esa fxjkoV cuh jgrh 
gSA nksuks ifjfLFkfr;ksa esa fo"ke la[;k dk O;kikjh fuos'kd ykHk dekrk 
gS vFkkZr cktkj ewY; ls de ij [kjhndj vkSj cktkj fLFkfr ds 
vuqlkj Å¡ps ewY; ij cspdjA 

6-  :dkoV rFkk leFkZu Lrj (Resistence and support secels) 
izfrHkwfr;ksa dk :dkoV Lrj og ewY; Lrj gS tgk¡ rd ewY;ksa eas 
vf/kdre of̀) gksrh gSA bl :dkoV Lrj ds ckn 'ks;j cktkj dk :[k 
foifjr gksus dh n'kk esa izfrHkwfr;ksa ds ewY;ksa esa rsth ls fxjkoV vkrh 
gSA izfrHkwfr;ksa ds ewY;ksa esa mPpre Lrj vkus ds ckn gh :dkoV dh 
fLFkfr curh gSA ewY;ksa esa ckj&ckj of̀) gksus ds QyLo:Ik igys rks 
Øsrk cktkj esa mrjrk jgrk gS] bl mEehn eas fd ;fn Øe Hkfo"; esa 
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dqN le; rd tkjh jgk rks og ykHk dek ysxkA ijUrq dqN le; ckn 
tc izfrHkwfr;ksa ds ewY; mPpre Lrj ds ikl igq¡p tkrs gSa rc cktkj 
esa foØsrk mrjrk gS vkSj viuh igys ls de ewY; ij [kjhnh gqbZ 
izfrHkwfr;ksa dks vf/kd ewY; ij cspdj ykHk dekrk gSA ftlds dkj.k 
izfrHkwfr;ksa ds ewY;ksa esa fxjkoV vkuh 'kq: gks tkrh gSA  

izfrHkwfr;ksa ds ewY; ,d Lrj rd fxjus ds ckn fQj ls c<+us 'kq: 
gks tkrs gS D;ksafd fuEu ewY; Lrjksa ij 'ks;jksa dh [kjhnkjh 'kq: gks 
tkrh gSA ,slk gksus ij ewY;kas esa fxjkoV :d tkrh gS ;k :dkoV dh 
xfr /kheh gksus yxrh gSA cqf)eku fofu;ksDrk ckfjdh ls ,sls ekSdks dh 
tkudkjh izkIr djus esa yxk jgrk gS fd dc izfrHkwfr [kjhnuk mfpr 
gS vkSj cktkj ds fdl :[k ij cspukA ;gk¡ ;g Li"V djuk mfpr 
gksxk fd rduhdh fo'ys"kd vFkok fofu;ksDrk pkgs ftrus Hkh prqj gks] 
'ks;j cktkj dh xfr dk vUnktk yxkuk vR;Ur dfBu dk;Z gSA 
D;ksafd izfrHkwfr;ksa ds 'ks;j cktkj ewY;ksa ij lVksfj;ksa dh xfrfof/k;ksa dk 
Hkh izHkko iM+rk gS tks vius Qk;ns ds fy;s 'ks;j cktkj esa izfrHkwfr;ksa 
ds ewY;kas dks izHkkfor djrs jgrs gSaA 

 
 
 
 
 
 

:dkoV rFkk leFkZu Lrj dks fuEufyf[kr js[kkfp= }kjk n'kkZ;k x;k 
gS%&  
       :dkoV rFkk leFkZu ewY;  
          ¼Resistance and Support Price½ 
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mijksDr vkd̀fr ls Li"V gS fd ;fn izfrHkwfr dk ewY; ,d fuf'pr Lrj ls 
Åij mBus ls vleFkZ gS rks mls :dkoV Lrj dgrs gSaA blh izdkj ;fn ,d 
fuf'pr Lrj ds uhps ugha tkrk rks mls leFkZu Lrj dgrs gSaA :dkoV rFkk 
leFkZu Lrj izfrHkwfr;ksa ds ewY;ksa dk iwokZuqeku yxkus ds fy;s egRoiw.kZ ;a= gSa 
ftlls ewY;ksa dh iqujkof̀Ùk dk vuqeku yxkuk lEHko gSA  
7-  dksiksd ladsrd (Coppock Indicated) ;g ladsrd fofu;ksx esa 

nh/kZdkyhu ifjorZu dh dYiuk djrk gSA vYidkyhu ifjorZu vkdfLed 
gksrs gSa ftUgsa lgh :Ik esa rduhdh fo'ys"k.k djuk lEHko ugha gSA dksiksd 
ladsrd dks fofu;ksDrk ds fo'okl dks tkuus dk ,d lkekU; ekid le>k 
tkrk gSA bl ladsrd dh x.kuk fuEufyf[kr Øekuqlkj dh tkrh gS%&  

1- orZeku ,d eghus ds lwpdkad dk vkSlr ysdj mlesa ls fiNys 
o"kZ ds blh eghus dk vkSlr lwpdkad ?kVkb;sA 'ks"k jkf'k dks 
nl ls xq.kk dhft;sA  

2- orZeku ls fiNys eghus ds lwpdkad ds ckjs esa Hkh fiNys o"kZ ds 
mlh eghus ds ckjs esa Hkh ,slk dhft;s rFkk ukS ls xq.kk djsaA 

3- bl Øe dks nl eghus ds fy;s nksgjkb;s rFkk izR;sd ifj.kke 
dks Øe'k% vkB] lkr] N] ikap] pkj] rhu] nks rFkk ,d ls xq.kk 
dfj;sA 

4- vUr esa lHkh la[;kvksa dks tksM+uk gSA tksM+ ?kukRed vFkok 
_.kkRed gks ldrk gSA tksM+dks nl ls Hkkx nsuk gSA Hkkx 
nsdj tks la[;k vk;sxh og bl orZeku eghus ds fy;s dksiksd 
ladsrd gksxkA 

 
vUr esa vkSlr dksiksd ladsrd dk ewY; 'kwU; gksxkA ;fn 
dksiksd dk ewY; 'kwU; ls vf/kd gS rks izfrHkwfr cktkj rsth 
okyk gksxkA blds foijhr ;fn dksiksd dk ewY; 'kwU; ls de 
fudyrk gS rks cktkj eUnh okyk gksxkA  

8-   mPpre ,oa U;wure lwpdkad (Highest and Lowest Indies) cktkj 
dh fLFkfr dks ekius ds fy;s lwpdkad dk v/;;u djuk pkfg;sA 
mPpre rFkk U;wure lwpdkad ifjorZu dks n'kkZrs gSA va'kks ds ewY;ksa esa 
o`f) gksus okyk cktkj u, mPpre Lrj rd igq¡prk gSA bl Lrj dks 
js[kk fp= }kjk ljyre :Ik ls fn[kk;k tk ldrk gS vkSj lwpdkad ls 
bldh rqyuk dh tk ldrh gSA tc lwpdkad esa yxkrkj o`f) gksrh 
jgrh gS vkSj og mPpre Lrj rd igaaqp tkrk gS rks mlesa Å¡ps Lrj ls 
uhps Lrj dh vksj fxjus dh izof̀Ùk izkjEHk gks tkrh gSA ,slk gksuk 
LokHkkfod gSA ;g lwpdkad dh fu;fr gSA  
blh izdkj tks js[kk fp= cktkj ewY;ksa dks fxjrs gq, n'kkZrk gS mldk 
lwpdkad Hkh yxkrkj uhps dh vksj fxjrs gq, ewY; crkrk gSA yxkrkj 
lwpdkad uhps fxjrs tkus ls og U;wure Lrj ij igq¡p tkrk gSA dqN 
izfrHkwfr;k¡ lwpdkad dks fuEure Lrj rd igq¡pus esa :dkoV iSnk djrh 
gSA bldk ifj.kke ;g gksrk gS fd lwpdkad fuEure Lrj rd igq¡pus 
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ds ckn fQj Åij mBuk 'kq: gks tkrk gSA bl izdkj lwpdkad ds 
mPPre rFkk U;wure Lrj rd igqapkus dh izfØ;k pyrh jgrh gSA 
 rduhdh fo'ys"kd dks bu nksuks ifjorZuksa dk /;kuiwoZd v/;;u 
djuk pkfg;s rFkk fofu;ksx lEcU/kh fu.kZ; mfpr le; ij ysus pkfg;sA 
tc cktkj yxHkx U;wure Lrj ds djhc igq¡p tk, rc izfrHkwfr;ksa dk 
Ø; djuk pkfg;s vkSj tc yxHkx mPpre Lrj ds utnhd gks rc 
foØ; djuk pkfg;sA  

10-  fQcksuk dh la[;k,a gS (Filioriacci Numbers) rduhdh fo'ys"k.k dh 
n`f"V ls fQcksukdh la[;k,¡ Hkh egRoiw.kZ ladsrd dk dke djrh gSA 
fycksukMksZ fQ;ksukdh ,d izfl) x.khrK Fks ftUgksus [kjxks'k dh iqu% 
mRiknu {kerk ij 'kks/k djds dqN la[;kvksa ds Øe  dk Kku izkIr 
fd;kA ;g Øe la[;k igys ,d ds tksM+ ds ckn vkxs okyh izR;sd 
la[;k igyh nks la[;kvksa dk ;ksx gSA bldk mnkgj.k fuEufyf[kr gS%&  
1] 1] 2] 3] 5] 18]  13]  21]   34]  55]   89]  144]  233------------- 

tSls  1$ 2 = 3 

     2$3 = 5 

     3$5 = 8 

     5$8 = 13 

     8$13 = 21 

     13$21 = 34 vkfn  
bu la[;kvksa dh ;g fo'ks"krk gS fd igyh lkr la[;kvksa ds ckn izR;sd 
fQcksukdh la[;k dk vuqikr mlds vkxs okyh la[;k ls 0-618 gksxkA 
mnkgj.kLo:i%&  

21@34 = 0-618 
34@55 = 0-618 

55@89 =0-618 vkfn  
bldk Bhd mYVk ;kuh igyh la[;k ls izR;sd fQcksukdh la[;k 1-618 
gksxhA mnkgj.kLo:i%&  

55@34 = 1-618 

89@55 = 1-618 

144@89 = 1-618 vkfn  
Rkduhdh fo'ys"kd fQcksukdh la[;k dks ,d ladsrd ds :Ik esa ekurs 
t:j gSaA ijUrq blds iz;ksx dks izksRlkfgr ugha djrs gSaA izfrHkwfr 

cktkj esa ;fn ewY; 100 :0 ls ?kVdj 70 :0 gks tkrs gSa vFkkZr 30 % 
dh fxjkoV vkrh gS rks ewY;ksa esa p<+ko gksus ij gkfu dk vuqeku 

1&0.618 = 0.382 vFkkZr~ 38-2 % jgus dh lEHkkouk gksxhA vUr esa 
izfrjks/kkRed rFkk leFkZu Lrj dh ifjdYiuk djus ds fy;s fQcksukdh 
la[;k vuqikrksa dks vPNk ugha ekurs rFkk budk iz;ksx ugha djrsA 
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11- vfxze fxjkoV ladsrd (Advance Decline Indicator) 'ks;j cktkj esa 
ftu izfrHkwfr;ksa dk Ø; foØ; fd;k x;k mu lHkh dks 'kkfey djds 
mudh rqyuk lwphc) izfrHkwfr;ksa ls dh tkrh gS ftls cktkj dk 
foLrkj dgrs gSaA cktkj eas ftruh vf/kd izfrHkwfr;ksa dk Ø;&foØ; 
gksxk cktkj dk foLrkj mruk vf/kd gksxkA bl ladsrd ds vuqlkj 
fdlh fuf'pr vof/k esa fuxZfer gksus okyh izfrHkwfr;ksa dh rqyuk mu 
izfrHkwfr;ksa ls dh tkrh gS ftuds ewY;ksa esa ifjorZu gq, gSaA ,slk 
djds ;g Kkr fd;k tkrk gS fd  
fdu izfrHkwfr;ksa dh la[;k vf/kd gS vFkkZr fdrus va'kksa ds ewY;ksa esa 
c<+ksrjh gqbZ gS rFkk fdruks ds ewY;ksa esa fxjkoV vkbZ gSA vUr esa c<+ksrjh 
rFkk fxjkoV okys va'kksa dh la[;k dks feykdj 'kq) c<+ksrjh fxjkoV 
Kkr dh tkrh gSA  
vxys fnu fQj ;gh dke fd;k tkrk gS vFkkZr vxys fnu dh 'kq) 

c<+ksrjh vFkok fxjkoV dk irk yxk;k tkrk gSA igys fnu ds 'kq) vUrj dks 
vxys fnu ds 'kq) vUrj esa tksM+ fn;k tkrk gSA bl izdkj yxkrkj vfxze 
lwph rS;kjh dh tkrh gSA js[kkfp= ij mls vafdr djds rFkk 'ks;j cktkj ds 
lwpdkad dks Hkh js[kk fp= ij vafdr djds nksuks dh fHkUurk ekih tkrh gSA 
tc nksuks js[kkvksa esa fHkUurk gksrh gS rks of̀) rFkk fxjkoV js[kk,a cktkj dh 
fn'kk crkrh gSA  
mnkgj.k ds fy;s 'ks;j cktkj esa ;fn 2000 izfrHkwfr;ksa dk Ø;&foØ; gqvkA 
buesa ls 1200 izfrHkwfr;ksa ds ewY;ksa eas of̀) gbZ 500 izfrHkwfr;ksa ds ewY;ksa esa 
fxjkoV vkbZ rFkk 'ks"k 300 izfrHkwfr;ksa ds ewY; fLFkj jgsA rduhdh fo'ks"kK 
fo'ys"k.k djds ewY;ksa esa of̀) vkSj deh okys va'kksa dh 'kq)  
la[;k fudky dj dqYk lkSnks ds izfr'kr ds :Ik esa fu"d"kZ fudkysaxsaA vFkkZr~ 
mijksDr mnkgj.k esa fuEufyf[kr mÙkj gksxk%&  
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 × 100 = 35 % c<+ksrjh  

 
yxkrkj ?kukREkd izfr'kr rduhdh :Ik ls 'ks;j cktkj dh rsth iznf'kZr djrh 
gS rFkk blds foijhr  _.kkRed izfr'kr detksj cktkj dk ladsr nsrh gSA 
/;ku jgs fd ;g fl)kUr cktkj foLrkj ij dsfUnzr gSA ;g O;fDrxr izfrHkwfr 
dk v/;;u ugha djrk gS bl ladsrd dk iz;ksx cktkj dh lkewfgd 
xfrfof/k;ksa dks tkuus ds fy;s fd;k tkrk gSA  

6-9  rduhdh fo'ys"k.k ds dqN fl)kUr (Some Principles of 

Technical Analysis)  
izfrHkwfr cktkj esa lEcfU/kr rduhdh fo'ys"k.k ds dqN fl)kUr fuEufyf[kr 
gS%& 

1- izo`fr;ka (Trends) & izof̀Ùk;k¡ 'ks;j cktkj dh fn'kkvksa dks iznf'kZr 
djrh gSaA ;fn va'kksa ds ewY; yxkrkj c<+ jgs gS rks ;g Åij dh vksj 
okyh izof̀Ùk vkSj blds foijhr ;fn yxkrkj ?kV jgs gSaa rks ;g uhps dh 
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vksj okyh izo`fÙk gksxhA js[kkfp=kas }kjk bu izof̀Ùk;ksa dks rqjUr ns[kk tk 
ldrk gSA js[kk,¡ cktkj ds ewY;ksa dks mPpre rFkk U;wure ewY;ksa dks 
iznf'kZr djrh gSaA mPpre rFkk U;wure ewY;ksa ds lkFk fLFkj ewY; Hkh 
gksrs gSa ftUgsa e/;Lrjh; izof̀Ùk dg ldrs gSaA izof̀Ùk;ksa dks vk/kkj 
cukdj rduhdh fo'ys"kd fuos'k djus lEcU/kh fu"d"kZ fudkyrk gS 
vFkkZr~ og fu.kZ; ysrk gS fd ekStwnk izof̀Ùk dks ns[krs gq, 'ks;j [kjhnk 
tk;s vFkok cspk tk;sA ,slk fu.kZ; ysrs le; orZeku izof̀Ùk ds lkFk 
Hkfo"; dh izof̀Ùk dk Hkh vuqeku yxkuk vko';d gSA  
izof̀Ùk;ksa dks fuEufyf[kr js[kk fp=ksa }kjk fn[kk;k tk ldrk gS%&  
  Åij dh vksj c<+rh izof̀r js[kk 

        (Upward Trend Line)  
 

 
  Lke; Time  

uhps dh vksj fxjrh izof̀Ùk js[kk 
(Downward Trend Line) 

  
Lke; Time 
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2- vkSlr xfr fo'ys"k.k (Moving Average Analysis) %& vkSlr xfr 
fo'ys"k.k ,d lk¡f[;dh fof/k gS ftlds varxZr va'kks dk fiNys dqN 
le; dk ewY; Kkr djds mldk vkSlr fudkyk tkrk gSA bl vkSlr 
ls ewY; ifjorZu dh xfr dk Hkh Kku gks tkrk gSA vFkkZr vkSlr xfr 
fo'ys"k.k izfrHkwfr;ksa ds ewY;ksa dh xfr ekywe djus dk fu"d"kZ gSA ,slk 
djus ls fofHkUu va'kksa ds ewY;ksa esa gksus okys mrkj&p<+ko dk Kku izkIr 
djds ykHkdkfjrk c<+kbZ tk ldrh gS rFkk lEHkkfor gkfu;ksa dks U;wure 
fd;k tk ldrk gSA va'kks ds ewY;ksa dh xfr dks js[kkfp= }kjk vklkuh 
ls tkuk tk ldrk gSA dHkh&dHkh ;g ns[kk x;k gS fd va'kks ds ewY;ksa 
esa c<+ksrjh vFkok deh vR;f/kd ek=k esa gks jgh gSA ,slh fLFkfr esa 
fiNyh vof/k ds ewY;ksa dk vkSlr xfr fo'ys"k.k djds egRoiw.kZ fu"d"kZ 
fudkys tk ldrs gSaA bu fu"d"kksZ ds vk/kkj ij Hkfo"; dk vuqeku 
yxkus esa cgqr lgk;rk feyrh gSA  
vkSlr xfr fo'ys"k.k djus ds fy;s fiNys le; dh lhek fu/kkZfjr 
djuh gksxhA vFkkZr~ vkSlr xfr fiNys ckjg eghus vFkok rhu eghus 
vFkok ,d eghuk vFkok nks g¶rs ;kuh fdrus O;kikfjd fnuksa dh ekiuh 
gSA vof/k fdruh j[kh tk;s ;g ckr fo'sy"kd dh cqf)erk ij fUkHkZj 
djrh gS tks fuos'kd dh vko';drkuqlkj r; dh tkrh gSA fofHkUUk 
izfrHkwfr;ksa ds fy;s bls vyx&vyx fudkyk tkrk gSA nh/kZdkyhu 
fuos'k ds fy;s yEch vof/k dh vkSlr xfr fudkyuh pkfg;sA vYi le; 
ds fuos'k gsrq fiNys dqN g¶rksa dh vkSlr xfr ds vk/kkj ij Hkfo"; ds 
ewY;ksa dk iwokZuqeku yxkuk mfpr gksxkA js[kk fp= ij tc vkSlr xfr 
ewY; js[kk okLrfod ewY; js[kk dks dkVrh gS rks ;g ladsr va'kksa dks 
csp nsus dk gSA foijhr fLFkfr esa ladsr va'kkas dks [kjhnus dk gSA  
vkSlr xfr fo'ys"k.k izfrHkwfr;ksa ds ewY;ksa esa ifjorZu dh xfr dks tkuus 
dh ,d vR;Ur ljy] fo'oluh; ,oa O;kogkfjd nh/kZdkyhu fof/k gSA 
vkSlr xfr lk/kkj.k (Simple) vFkok Hkkfjr (Weighted) nksuks izdkj 
dh gks ldrh gSA ;fn fofHkUu izfrHkwfr;ksa dk egRo 'ks;j cktkj esa 
yxHkx leku gS rks lkekU; vkSlr xfr fo'ys"k.k fd;k tk ldrk gSA 
ijUrq O;ogkj esa ,slk ugha gSA dqN izfrHkwfr;k¡ vf/kd pyu esa gksrh gSa 
rFkk muesa Ø; foØ; Hkkjh ek=k esa gksrk gSA vr% bUgsa vf/kd Hkkj 
(Weight) nsuk pkfg;sA blds foifjr U;wure egRo okys va'kksa dks 
cgqr de Hkkj nsuk mfpr gSA ,slh fLFkfr esa Hkkfjr vkSlr xfr 
fo'ys"k.k djuk gksxkA vUr esa vkSlr xfr fo'ys"k.k dk iz;ksx vU; dbZ 
ladsrdksa dks lkFk feykdj djuk pkfg;s rHkh ;g lgh lwpuk nsxkA  

3- vYi dkyhu foØ; fl)kUr (Short Selling Theory)- ;g fl)kUr bl 
/kkj.kk ij vk/kkfjr gS fd ;fn vkt ds ewY;ksa ij va'kksa dks csp fn;k 
tk;s vkSj ckn esa cktkj ewY;ksa esa fxjkoV vkus ij bUgsa iqu% de ewY; 
ij [kjhn fy;k tk;s rks bl vYi dkyhu foØ; ls ykHk dek;k tk 
ldrk gSA vYikof/k esa izfrHkwfr dk foØsrk Hkkoh lwpukvksa ,oa vuqekuksa 
ds vk/kkj ij igys viuh izfrHkwfr;ksa dks vf/kd ewY; ij csprk gS rFkk 
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ckn esa izfrHkwfr dh ekax ?kVus ds QyLo:Ik gqbZ eqY; esa vkbZ fxjkoV 
dk ykHk mBkdj [kjhn ysrk gSA  

vYidkyhu foØ; vuqikr fuEufyf[kr QkewZys ls fudkyk tk ldrk gS%&  
Short Selling Interest Ratio    = Short selling Interest Position  
     Average Daily Trading volume   

 
 
;g vuqikr crkrk gS fd fdrus fnuksa esa vYidkyhu foØ; }kjk ykHk dek;k 
tk ldrk gSA lkekU;r;k ;fn ;g vuqikr 2 ls T;knk gks rks vPNk ekuk 
tkrk gS rFkk Åij mBrs gq, cktkj dk lwpd gSA cktkj esa vYidkyhu foØsrk 
fuos'kd mu izfrHkwfr;ksa dks iqu% [kjhnrs gSa ftUgsa mUgksusa vf/kd ewY; ij cspk 
FkkA bl fl)kUr dk dksbZ rduhdh egRo ugha gS D;ksafd vYidkyhu 
foØ; ,d fuf'pr ladsrd ugha gS cfYd ,d lkekU; fopkj/kkjk gS vkSj blls 
ykHk dsoy lVksfj;s gh mBk ikrs gSa] lkekU; fofu;ksDrk ugha tks Bhd iwokZuqeku 
yxkus esa l{ke ugha gksrsA 
4-  foijhr izHkko fo'ys"k.k (Reverse Effect Analysis) & foijhr 

izHkko ,d fuf'pr le; esa fuf"Ø; jgs va'kksa dh izof̀r crykrk gSA 
bldk Kku izkIr djds fuos'kd mu izfrHkwfr;ksa dks csp nsrs gSa ftudh 
izR;k; nj vf/kd gksus ds dkj.k mudk orZeku cktkj ewY; visf{kr 
vkSlr ewY; ls vf/kd gSA blds foijhr izHkko ls xzLr izfrHkwfr;k¡ tks 
Hkhrj ls Bksl gksrs gq, Hkh de izR;k; nsus ds dkj.k cktkj esa vPNk 
izn'kZu ugha dj ikrh rduhdh fo'ys"kd fuos'kdrkZ ,slh izfrHkwfr;ksa dks 
[kjhn ysrs gSaA bl fl)kUr dk ykHk dsoy og fuos'kd mBk ldrk gS 
tks rduhdh n`f"V ls izR;sd izfrHkwfr dk O;fDrxr :Ik ls fo'ys"k.k 
djus esa l{ke fofu;ksDrk gh foijhr izHkko fo'ys"k.k dk bLrseky djds 
ykHk dek ldrk gSA  

5-  tek ckdh fl)kUr (Credit Balance Theory) &tek ckdh dk vFkZ 
gS fd fofu;ksDrk dh dqN jkf'k 'ks;j cktkj ds nyky ds ikl tek gS 
rFkk og ml jkf'k dks nyky ls okfil ysus dk vf/kdkjh gSA 
ijUrq ;fn fuos'kd viuh bl jkf'k dks nyky ls ugha ysrk cfYd 
nyky ds ikl tek jgus nsrk gS rks ;g bl ckr dk |ksrd gS fd bls 
bl ckr dk vuqeku gS fd fudV Hkfo"; esa izfrHkwfr;ksa ds ewY; de 
gksxsa vkSj og bl jkf'k dk iz;ksx de ewY; ij va'k Ø; djus esa djsxk 
vFkkZr~ iqu% fofu;ksxA ;fn nyky ds ikl tek jkf'k;ksa esa deh gksrh gS 
rks ;g bl ckr dks iznf'kZr djrh gS fd fofu;ksDrk dks fudV Hkfo"; 
esa izfrHkwfr;ksa ds ewY;ksa esa of̀) gksus dh vk'kadk gSA 

;g fl)kUr rduhdh fo'ys"k.k dh nf̀"V ls dksbZ egRo ugha 
j[krk vFkkZr blds dsoy O;kogkfjd izfØ;k dgk tk ldrk gSA 
nykyksa ds ikl tek ckdh cktkj dh mPPk lEHkkouk,a n'kkZrk gS vFkok 
tek ckdh dh deh cktkj dh fuEu ewY; vuqekuksa dk izrhd gSA  
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6-  fQYVj fl)kUr (Filter Theory) & bl fl)kUr ds varxZr izfrHkwfr;ksa 
ds ewY;ksa eas of̀) fupys Lrj ls Åij dks ,d ;kfU=dh ;kstuk ij iwoZ 

fu/kkZfjr Lrj X rd gksrh gS rks bl X Lrj ls uhps ds ewY; ij 

izfrHkwfr [kjhnuh pkfg;sA ewY; of̀) X Lrj ds Åij tkus ij va'kksa dks 

csp nsuk pkfg;sA tc rd ewY; X Lrj ds Åij mPPkre Lrj rd 
ugha igq¡p tkrs rc rd izfrHkwfr dks jksddj j[kuk pkfg;sA iqu% 

[kjhnus ds fy;s ewY;ksa dk X Lrj ds uhps U;wure gksus dk bUrtkj 
djuk pkfg,A fQYVj fl)kUr dks fuEufyf[kr js[kkfp= }kjk fn[kk;k 
x;k gSA  

fQYVj fl)kUr js[kk fp= 
 

 
                  le; Time  
7-  foLrkj dk fl)kUr (Breakant Theory) & bl fl)kUr ds vuqlkj 

tc va'kksa ds ewY; esa yxkrkj of̀) gksrh tkrh gS rks ,slh fLFkfr dks 
vpkud rsth vFkok foLrkj dgrs gSA ;g fLFkfr ;fn yEcs le; rd 
cuh jgrh gS rks va'kksa ds ewY;ksa esa rsth dk LFkkf;Ro dgyk;sxkA bls 
vpkud ifjorZu vFkok iqf"Vdj.k dk fl)kUr Hkh dgrs gSaA 
fuEufyf[kr js[kkfp= }kjk bls fn[kk;k x;k gSA  

    foLrkj dk fl)kUr  
    ¼Breakant Tehory )  
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         le; Time 

foLrkj dk fl)kUr mu fofu;ksDrkvksa ds fy;s mi;ksxh gS tks va'kksa ds 
ewY;ksa esa vpkud ifjorZu ls ykHk mBkus dh ǹf"V ls bUgsa [kjhnuk ;k cspuk 
pkgrs gSaA  
8-  flj ,oa da/ks dh vkd`fr (Head and Shoulder Pattern) &;g 

vkdf̀r ml le; ikbZ tkrh gS tc izfrHkwfr;ksa ds ewY; mPpre Lrj 
ij gksrs gSa rFkk ;g mPpre Lrj vU; nks Å¡ps Lrjksa ls Hkh Åij gksrk 
gS] Bhd mlh izdkj tSls euq"; ds nksuksa da/kksa ds Åij flj dk LFkku 
gksrk gSA bls lkekU;r% gSM ,aM 'kksYMj ds uke ls tkuk tkrk gSA ;g 
vkdf̀r foijhr fn'kk esa gksus okys ifjorZuksa esa iz;ksx gksrh gS rFkk 
vR;f/kd fo'oluh; gksrh gSA ;g vkdf̀r ml le; dk;Zjr gksrh gS 
tc izfrHkwfr;ksa ds ewY;ksa esa gks jgh rsth dk vUr gksrk gS fQj Hkh nks 
vU; mPp Lrj gksrs gSa] tSls flj ds uhps dU/ksA  
gSM ,UM 'kksYMj vkd̀fr dks fuEufyf[kr js[kkfp= }kjk n'kkZ;k x;k 

gS%&  
flj rFkk da/ks dh vkdf̀r 

(Head and Shoulder Pattern)  
                                                   H 

                                                                                                        S 

                                S  

                                                                           N 
 
 
 

        
 
      
 

le; Time 
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          le; Time 
 
gSM ,.M 'kksYMj vkd̀fr dk fuekZ.k dsoy FkksM+s le; ds fy;s fd;k tkrk gSA 
fo'ks"k :Ik ls va'kksa ds ewY;ksa esa fxjkoV ds le; ij fo'okl djds fu.kZ; fy;k 
tk ldrk gSA  
9- nksgjs mPp Lrj ¼Double Tap Levels)& nksgjs mPp Lrj rd curs gSa 

tc va'kksa ds ewY;ksa dh mPp izo`fr esa vius vki cnyko gksrs gSa vFkkZr 
tc izfrHkwfr;ksa ds ewY; nksckjk vius igys mPpre Lrj dks Nw ysrs gSa 
vkSj nksuksa mPp Lrj yxHkx leku gksrs gSaA buds izHkko Hkh vR;f/kd 
egRoiw.kZ gksrs gSaA nksuksa Åpk¡b;ksa dks rqyukREkd nf̀"V ls ns[kk tk 
ldrk gS rFkk muds chp ,d [kkM+h cu tkrh gSA  
nksgjs mPp Lrjksa dks fuEufyf[kr js[kkfp= }kjk iznf'kZr fd;k tk 
ldrk gS%& 

nksgjs mPp Lrj js[kk fp= 
(Double Tap Levels Graph)  

 
le; Time 

nksgjs mPp Lrj js[kk fp= esa ekid izHkko vfr egRoiw.kZ gSA ;fn ewY; js[kk 
vk/kkj js[kk ls uhps vk tkrh gS rks bl ewY; Lrj ij va'kks dk Ø; djuk 
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pkfg,A foijhr fLFkfr esa va'kks dks csp fn;k tk,A fofu;ksDrk bl 
rduhd }kjk ykHk dek ldrk gSA 
10-  nksgjs fuEuLrj (Double Low Levels)& ;g i}fr nksgjs mPp Lrj ds 

Bhd foijhr gSA nksgjs fuEe Lrjksa dh jpuk ml le; gksrh gS tc 
izfrHkwfr;ksa ds ewY;ksa esa yxkrkj fxjkoV dh fLFkfr lekIr gks tkrh gSA 
vFkkZr~ tc ewY;ksa esa fxjkoV dh fLFkfr lekIr gks tkrh gSA rc nksgjs 
fuEu Lrj dk fuekZ.k gksrk gSA bl i)fr esa f}rh; Lrj dks vf/kd 
leFkZu feyrk gSA ;g bl ckr dk ladsr nsrh gS fd ewY;ksa dh fxjkoV 
fuEure Lrj rd igqap xbZ gS rFkk vc izfrHkwfr;ksa ds ewY; c<+us okys 
gSA  
nksgjs fuEu Lrjksa dks fuEufyf[kr js[kk fp= }kjk iznf'kZr fd;k tk 
ldrk gS%& 

 
nksgjs mPp Lrj js[kk fp= 

(Double Bottom Low Levels )  
 

 
le; Time 

mPp rFkk fuEu Lrjksa dks leku vUrj ij ugha ik;k tkrkA nksuksa Lrj 
foijhr fn'kkvksa ds ladsrd gSaA fo'ks"k ifjfLFkfr;ksa esa ;g i)fr nks dh ctk; 
rhu mPp ,oa rhu fuEu Lrjksa dks Hkh iznf'kZr dj ldrh gSA ijUrq ;g 
vf/kd tfVy gks tkrh gSA nksuksa Lrjksa rd igq¡pus esa dkQh le; yxrk gSA 
ijUrq fof/k;k¡ fuos'k dh nf̀"V ls lqjf{kr ,oa fo'oluh; ekuh tkrh gSaA  

11- CykWd mPp ,oa fuEu vuqikr (Block High and Low Ration) 
izfrHkwfr cktkj esa cM+h ek=k esa lkSns djus ds dkj.k l¡LFkkxr 
fofu;ksDrkvksa dk ewY;ksa ds mrkj p<+ko ij vizR;{k fu;a=.k cuk jgrk 
gSA ;fn ,sls cM+s fuos'kd Ø; djus yxrs gSa rks va'kksa ds ewY; c<+ tkrs 
gSa tSls thou chek fuxe ;wfuV VªLV vkWQ bf.M;k vkfn Hkkjh ek=k esa 
fofHkUu izfrHkwfr;ksa dk Ø; foØ;] cktkj dk :[k ns[kdj ,d lkFk 
djrs gSaA ;fn cM+h laLFkk,¡ Ø; djrh gS vkSj blds QyLo:Ik 

0

20

40

60

80

100

120

140

0 2 4 6 8 10



�ितभूित िव�ेषण व सिंवभाग �ब�ध    MCM-204 

mRrjk[k.M eqDr fo’ofo|ky; 127 

izfrHkwfr;ksa ds ewY; c<+ tkrs gS rks bls Cykd mPp (Uptick) dgrs gSaA 
blds foifjr ;fn cM+s laLFkkxr fuos'kd izfrHkwfr;ksa dks cspus yxrs gS 
rks izfrHkwfr;ksa ds ewY;ksa esa lk/kkj.k dh vis{kk fxjkoV vk tkrh gSA ,slh 
fLFkfr dks Cykd fuEu (Downtick ) dgrs gSaA 
mPp ¼m|ksxkeh½ vFkkZr Uptick rFkk fuEu ¼v|ksxkeh½ vFkkZr~ 
Downstick nksuks gh izfrHkwfr cktkj ij viuk vlj fn[kkrh gSaA 
O;fDrxr fofu;ksDrk cktkj dk :[k ns[kdj rFkk rduhdh fo'ys"kd 
ls lykg ysdj bl fLFkfr esa izfrHkwfr;k¡ [kjhnus vFkok cspus dk fu.kZ; 
ys ldrs gSa rFkk rnuqlkj ykHk dek ldrs gSaA  

12- bfyvksV rjax fl)kUr (Elliot Wave Theory) & bl fl)kUr dks lu 
1930 esa Jh vkj-,u-bfyvksV (R-N-Elliot) }kjk izfrikfnr fd;k 
x;kA ;g fl)kUr bl /kkj.kk ij vk/kkfjr gS fd izfrHkwfr cktkj esa 
va'kksa ds ewY;ksa eas rjaxksa dh Hkk¡fr yxkrkj mrkj p<+ko gksrs jgrs gSaA ;g 
fl)kUr nh/kZdky esa va'kksa ds ewY;kas dh iqujkof̀Ùk crkrk gSA izfrHkwfr 
cktkj esa ewY; dHkh Hkh yEcs le; rd ,d fn'kk esa ugha pyrsA 
fuos'kdksa dh xfrfof/k;ksa ds vuqlkj buesa mrkj p<+ko gksrs jgrs 
gSaA ;fn izfrHkwfr;ksa dh ek¡x mudh iwfrZ ls vf/kd gks tkrh gS rks va'kksa 
ds ewY; c<+us yxrs gSa vkSj ;fn ek¡x dh vis{kk vkiwfrZ c<+ tkrh gS rks 
ewY; ?kVus yxrs gSaA ;g mrkj p<+ko ,d rjax dh Hkkafr izfrHkwfr;ksa ds 
ewY;ksa dks izHkkfor djrk gSA  
bfyvksV rjax fl)kUr ds vuqlkj lk/kkj.kr;k ikap rjaxksa esa ewY;ksa esa 
o`f) rFkk rhu rjaxksa esa ewY;ksa esa fxjkoV dh izo`fÙk ikbZ tkrh gSA bl 
izdkj vkB rjaxks ls feydj ,d iwjk pØ cu tkrk gSA bls 
fuEufyf[kr js[kkfp= }kjk fn[kk;k tk ldrk gSA  
   bfyvksV rjax fl)kUr  
        (Elliot Wave Theory)  

 
le; Time 

mijksDr js[kkfp= esa ik¡p rjaxs c<+rh gwbZ gSaA bUgsa rsth dh izof̀Ùk vkSj 
izsj.kknk;d ygjksa dh laKk nh tkrh gSA ,slh fLFkfr esa izfrHkwfr cktkj 
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iwjh rsth ij gksrk gSA rhu ?kVrh gqbZ rjaxs rsth dh fLFkfr dks jksddj 
fxjkoV ykrh gS bUgsa lq/kkjkRed rjaxsa dgka tkrk gSA rduhdh 
fo'ys"kd bl fl)kUr dks cktkj fn'kk dk egRoiw.kZ ladsrd ekudj 
le;&le; ij fofuos'k lEcU/kh uhfr;ksa dk fu/kkZj.k djrs gSa rFkk ykHk 
dekrs gSaA  

6-10  rduhdh fo'ys"k.k dk ewY;kadu (Evalutaion of Technical 

Analysis)  
rduhdh fo'ys"k.k ds vusdksa fl)kUrksa dk v/;;u djus ds ckn Lor% 

gh bl fu"d"kZ ij igq¡pk tk ldrk gS fd ;g ,d vR;Ur izHkko'kkyh rduhd 
gS tks izfrHkwfr cktkj esa fofu;ksx djus ls lEcfU/kr egRoiw.kZ lwpuk,a miyC/k 
djkrk gS bl rduhd dh lQyrk ds fy;s ;g vko';d gS fd bldk iz;ksx 
izfrHkk'kkyh] foÙkh; ekeyksa ds dq'ky ,oa vuqHkoh O;fDr;ksa }kjk fd;k tk;sA 
rduhdh fo'ys"kd dks vius dk;Z dks Js"Bre cukus ds fy, vk/kqfud 
i}fr;ksa ,oa ;=ksa dk iz;ksx djuk pkfg;sA  
rduhdh fo'ys"k.k ds i{k esa fuEufyf[kr rdZ izLrqr fd;s tkrs gS%& 
1- ;g izfrHkwfr;ksa dh ekax ,oa iwfrZ dk fo'ys"k.k djds mi;qDr le; ij 

Ø; vFkok foØ; djus dh lykg nsrk gSA 
2- ;g izfrHkwfr;ksa dk vkykspukREd fo'ys"k.k djds lgh rF;ksa dk irk 

yxkrk gSA  
3- ;g izR;sd m|ksx ,oa dEiuh dk rduhdh :Ik ls fo'ys"k.k djds 

mldk lkekU; 'ks;j cktkj ls lkeatL; LFkkfir djrk gsA 
4- ;g izR;sd dEiuh dh vk/kkjHkwr lwpukvksa dk voyksdu djds mfpr 

le; ij cktkj ds lkFk lek;ksftr djrk gSA  
rduhdh fo'ys"k.k ds vkykspd blds fo:) fuEufyf[kr rdZ izLrqr djrs gSa%&  
1- ;g fo'ys"k.k Hkwrdkyhu vkadM+kas ij vk/kkfjr gSA  
2- ;g Hkfo"; dh vokaNuh; fLFkfr;ksa dk vuqeku yxkdj fo'ys"k.k ugha 

djrkA 
3- ftl le; mPpre pyu vkSj fuEure pyu ds ladsr izkIr fd;s tkrs 

gSa bl le; rd lEcfU/kr pyu izfrHkwfr cktkj esa viuk LFkku cuk 
pqds gksrs gSaA 

4- dHkh&dHkh 'ks;j cktkj ds ladsr >wBs rFkk vfo'luh; gksrs gSa bUgsa 
fcuk izekf.kdrk ds iz;ksx esa ykus ls fu"d"kZ HkzekRed gks ldrs gSaA 
vUr esa rduhdh fo'ys"k.k dks lS)kfUrd fo'ys"k.k ds lkFk feydj 
la;kstu esa iz;ksx fd;k tkuk pkfg;sA ,slk djus ls ;g fofu;ksDrk dk 
fu.kZ; ysus ds fy;s mi;qDr fn'kk funsZ'k nsus esa lgk;d gks ldrk gSA  

6-11  l{ke cktkj fl)kUr dk vFkZ (Meaning of Efficient Market 

Theory)  
izfrHkwfr;ksa esa fofu;ksx djus dk fu.kZ; ysus ls igys nks izdkj ds 

fo'ys"k.k fd;s tkrs gSa ¼1½ lS)kfUrd fo'ys"k.k rFkk  ¼2½ rduhdh fo'ys"k.k A 
lS)kfUrd fo'ys"k.k izfrHkwfr;ksa ds okLrfod ¼vkUrfjd½ ewY;ksa ds vk/kkj ij 
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fd;k tkrk gSA rduhdh fo'ys"k.k izfrHkwfr;ksa ds Hkwrdkyhu ewY;ksa ds vk/kkj ij 
fd;s tkrs gSA okLro esa ;g nksuks fo'ys"k.k viw.kZ gSaA O;ogkj esa orZeku 
izfrHkwfr cktkj ds izR;sd xq.kkRed igyw gSa ftudk v/;;u djus ds ckn 
fudkys x, fu"d"kZ Hkh fofu;ksx lEcU/kh fu.kZ;ksa dks izHkkfor djrs gSa vFkkZr bl 
le; veqd izfrHkwfr [kjhnuh rFkk dkSu lh izfrHkwfr dks cspuk ykHkizn jgsxkA 
bl fof/k dks vfu;ksftr xeu fl)kUr (Random Walk Theory) dgrs gSaA  

O;kogkfjd :Ik ls ;fn izfrHkwfr cktkj ls lEcfU/kr lHkh lwpuk,¡ 
miyC/k gSa rks bls l{ke cktkj dgrs gSaA l{ke cktkj fl)kUr dk vFkZ gS fd 
orZeku miyC/k vkadM+ksa rFkk lwpukvksa dks bdV`Bk djds irk yxk;k tk;s fd 
orZeku izfrHkwfr cktkj fuos'k lEcU/kh fu.kZ; ysus dss fy;s l{ke gS ;k ughaA ;s 
lwpuk,¡ izfrHkwfr;ksa ds orZeku ewY; &Lrj dks iznf'kZr djrh gSa ,d l{ke 
cktkj esa izfrHkwfr;ksa ds ewY;ksa }kjk ifjyf{kr v/;;u dk iz;ksx fuos'kd }kjk 
rqjUr fd;k tkrk gSA bls l{ke cktkj fl}kUr dgrs gSaA  

6-12  l{ke cktkj dh ifjHkk"kk (Definition of Efficient Market)   

dqN fo}kuks }kjk l{ke cktkj fl)kUr dh nh xbZ ifjHkk"kk fuEufyf[kr gSA 

1- tsEl ywjh (James Loric) ds vuqlkj ^^l{ke cktkj dk rkRi;Z iwath 
cktkj dh dk;Z djus dh ;ksX;rk ls gS rkfd izfrHkwfr;ksa ds ewY;ksa esa ubZ 
lwpukvksa ds vk/kkj ij gksus okyh rhoz izfrfØ;k dks fu/kkZfjr fd;k tk 
lds ,oa fofu;ksDrk vius vkidks cqf)ghu fofu;ksx ls cpk ldsA 

2- bZ-,Q- Qkek (E.F.Fama) ds vuqlkj ^^l{ke cktkj ls rkRi;Z ml 
cktkj ls gS tgka ij cM+h la[;k esa ykHkksa dks vf/kdre djus okyksa ds 
chp izfrLi)kZ jgrh gS rFkk izR;sd O;fDr izfrHkwfr;ksa ds O;fDrxr rksj 
ij cktkj ewY;ksa dh ifjdYiuk djus dh dksf'k'k djrk gS rFkk tgka 
ij LkHkh dks orZeku lwpuk,a Lora= :Ik ls miyC/k gksrh gSA ** 

3- mijksDr nksuksa ifjHkk"kkvksa ls Li"V gS fd l{ke cktkj fl)kUr dk 
Ikz;ksx djds fofu;ksxdrkZ vf/kdre ykHk dek ldrk gSA ,d l{ke 
cktkj ds ifjǹ'; esa cktkj esa miyC/k lHkh izfrHkwfr;ksa dk orZeku lgh 
ewY; Kkr fd;k tk;sxkA orZeku ds lkFk&lkFk Hkkoh vuqekfur 
lwpukvksa rFkk izfrHkwfr;ksa ds ewY;ksa dk Hkh irk yxk;k tk;sxkA ,d 
dq'ky fuos'kd bu lHkh lwpukvksa ds vk/kkj ij mfpr fu.kZ; ysrk gS 
og rqjUr volj dk ykHk mBkrk gS rFkk orZeku le; de ewY;ksa okyh 
izfrHkwfr;ksa [kjhnrk gS rkfd Hkfo"; esa mudh vkiwfrZ de gksus ij c<s+ gq, 
ewY;ksa ij bUgsa csp ldsA bl izdkj ,d iw.kZ l{ke cktkj esa 
fofu;ksxdrkZ vlkekU; ykHkksa dks vftZr djus ds fy, volj dk rqjUr 
ykHk mBk ldsA 

6-13  l{ke cktkj fl)kUr dh ekU;rk,¡ (Presenptions of Efficient 

Market Theory)   
l{ke cktkj fl)kUr dh izeq[k ekU;rk,¡ fuEufyf[kr gS%&  
1- izfrHkwfr;ksa ds ewY;ksa lEcU/kh lwpuk,¡ fcuk fdlh :dkoV ds rqjUr izkIr 

gksuh pkfg;s rkfd muds vk/kkj ij fu.kZ; ysdj dk;Zokgh dh tk ldsA  
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2- izfrHkwfr;ksa ds Ø;&foØ; ij dqN O;; u gks tSls Ø;&foØ; ij 'ks;j 
cktkj ds nyky dk deh'kuA 

3- izfrHkwfr;ksa ds lkSnks ij dksbZ dj u yxsA 
4- fofu;ksDrk dks iwath leku C;kt nj ij miyC/k gksA  
5- fofu;ksDrk dq'ky cqf)eku rFkk O;kogkfjd gksuk pkfg;s tks rqjar fu.kZ; 

ys ldsA  
6- vUr esa l{ke cktkj esa izfrHkwfr;ksa dh ekax rFkk vkiwfrZ dks Lora= rFkk 

vfu;ksftr rjhds ls dk;Z djuk pkfg;sA 

6-14  vfu;ksftr xeu fl)kUr (Random Walk Theory)  

vfu;ksftr fopkj/kkjk izfrHkwfr;ksa dk ewY; fu/kkZj.k djus ds fy;s 
vfu;ksftr xeu fl)kUr dks of.kZr djrh gSA ml fl)kUr dk vk/kkj 
fofu;ksDrkvksa dks iw.kZ tkudkjh nsuk gSA tkudkjh nsus dk rjhdk igys ls 
fu/kkZfjr ugha gSA bl fl)kUr ds vuqlkj izfrHkwfr;ksa ds ewY;ksa esa mrkj&p<+ko 
Lora= :Ik ls gksrs gSaA orZeku ewY;ksa ij Hkwrdky ds ewY;ksa dk mrkj&p<+ko 
Lora= :Ik ls gksrs gSaA orZeku ewY;ksa ij Hkwrdky ds ewY;kas dk dksbZ izHkko ugha 
iM+rkA ewY; izfrfnu cnyrk jgrk gS vFkkZr~ igys ds ewY; dh vis{kk de ;k 
vf/kd gks ldrk gS vFkok fLFkj Hkh jg ldrk gSA orZeku  ewY; dk fu/kkZj.k 
vfu;ksftr rjhds ls gksrk gS ftldk vk/kkj orZeku lwpuk,¡ gh gksrh gSaA 
fo'ys"k.kdrkvksa }kjk bl fl)kUr dks orZeku cktkj dh l{kerk ds fy;s mfpr 
Bgjk;k x;k gSA fofHkUu lwpukvksa rFkk izfrHkwfr;ksa dh ekax o iwfrZ ds vk/kkj ij 
izfrHkwfr;ksa ds ewY;ksa esa ifjorZu gksrs jgrs gSaA ewY; ?kVrs gSa c<+rs gSa rFkk ckn esa 
de gksdj fLFkj gks tkrs gSaA ;gh Øe Lor% pyrk jgrk gSA vr% vfu;ksftr 
xeu fl)kUr lS)kfUrd rFkk rduhdh nksuksa fl)kUrksa ls vyx gS rFkk orZeku 
ds fy;s O;kogkfjd gSA  
vfu;ksftr xeu fl)kUr fuEufyf[kr ekU;rkvksa ij vk/kkfjr gS%&  
1- izfrHkwfr cktkj esa iw.kZ izfr;ksfxrk gS vkSj ewY;ksa dk ifjorZu ekax rFkk 

iwfrZ ds fu;eksa ij vk/kkfjr gSA 
2- izfrHkwfr cktkj Lor% gh pyk;eku jgrk gSaA dksbZ izHkko'kkyh 

O;fDrxr@ laLFkkxr fuos'kd bls izHkkfor ugha djrkA  
3- ;g ekuk tkrk gS fd cktkj esa lkSns djus okys leku :Ik ls lwpuk,a 

izkIr djrs gSaA muesa dksbZ Hkh fo'ks"k cqf)eku ugha gSA 
4- lHkh miyC/k lwpukvksa dk izfrHkfr;ksa ds ewY;ksa ij rqjUr izHkko iM+rk 

gSA  
5- izfrHkwfr;ksa ds ewY;ksa esa ifjorZu LorU= O;ogkj dk ifj.kke gS vFkkZr~ 

fdlh ls izHkkfor ugha gSA  
6- ewY;ksa esa ifjorZu dsoy ewyHkwr fo'oluh; lwpukvksa ds vk/kkj ij gksrs 

gSa] lVksfj;ksa }kjk ugha gS  
7- ewY;ksa esa ifjorZu dsoy ubZ lwpukvksa ds vk/kkj ij gksxas tks igys ls 

cktkj eas miyC/k ugha FkhaA  
8- laLFkkxr cM+s fofu;ksDrk vius dk;ksZ }kjk cktkj dks izHkkfor ugha 

djrsA os dsoy orZeku cktkj dk vuqlj.k djrs gSA  
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9- ewY;ksa esa rqjUr lek;kstu dk dksbZ fu;ksftr vFkok iw.kZ fu/kkZfjr vk/kkj 
ugha gksrkA  

10- ewY;kas dh fn'kk vn'̀; dkj.kksa ls izHkkfor gksrh gS  
vUr esa ge dg ldrs gS fd tc ubZ lwpuk,a izkIr gksrh gSa rks 
vfu;ksftr rjhds ls ewY; u;s lUrqyu Lrj esa rqjUr ifjofrZr gks tkrs 

gSaA ;gh vfu;ksftr xeu fl)kUr (Randam walk Theory) gSA  

6-15  l{ke cktkj dh ifjdYiuk (Hypotheisi of Effieicent Market )  

l{ke cktkj ifjdYiuk ds vuqlkj izfrHkwfr;ksa ds ewY;ksa esa vYidkyhu 
ifjorZu iw.kZr;k Lora= gksrs gSaA ;g ifjdYiuk bl ekU;rk ij vk/kkfjr gS fd 
izfrHkwfr cktkj iw.kZ :Ik ls l{ke gksrk gSA ;g l{kerk vkUrfjd ,oa ck/; nksuks 
gksrh gSaA vkUrfjd l{kerk dk vFkZ gS tgk¡ cktkj esa lkSnksa dh ykxr de gksrh 
gS ijUrq lkSnks dh xfr rhoz gksrh gSA bl ij fdlh Hkh fofu;ksDrk dk fu;a=.k 
ugha gksrkA ckgjh l{kerk esa lHkh lwpukvkas dk iz;ksx fcuk fdlh i{kikr ds 
fd;k tkrk gSA blesa cktkj ewY;ksa ij rqjUr ubZ tkudkjh dk vlj iM+rk gSA 
foosd'khy rFkk 'kh/kz fu.kZ; ysus okys fofu;ksDrk bldk ykHk mBkrs gSaA  
bZ ,Q- Qkek (E.F. Fama) ds vuqlkj izfrHkwfr cktkj fofHkUu lwpukvksa dks 
vkRelkr djus esa dqN le; yxk ldrk gSA ;g lwpukvksa dh ek=k ij fuHkZj 
djrk gSA muds vuqlkj cktkj dh l{kerk,¡ fuEufyf[kr rhu :Ik esa gksrh gS%&  
1- detksj :Ik esa (In week form) & ;g ,d iqjkuh fopkj/kkjk gSaA 

bl :Ik esa izfrHkwfr cktkj ij Hkwrdkyhu lwpukvksa dk izHkko fn[kkbZ 
iM+rk gSA ijUrq dqN fo}kUkksa dk dguk gS fd fiNys vkadM+ksa dk orZeku 
vFkok Hkfo"; ds vkadM+ks ls dksbZ lEcU/k ugha gksrkA l{kerk dk 
detksj :Ik rduhdh fo'ys"k.k dk fojks/kkHkkl gS tks ;g crkrk gS fd 
ewY;ksa esa Hkkoh ifjorZu Lora= :Ik ls gksrs gSaA l{ke cktkj ifjdYiuk 
dk ;g :Ik bl ckr dks izHkkfor djrk gS fd izfrHkwfr;ksa ds ewY;ksa eas 
Hkwrdky l{kerk eas o`f) ugha djrkA vr% ubZ lwpukvksa ,oa ewY;kas ds 
ifj.kke ds vk/kkj ij budh ifjdYiuk ugah dh tk ldrhA  

2- v)Z etcwr :Ik esa (In Semi-strong form) l{ke cktkj ifjdYiuk 
dk ;g :Ik ;g crkrk gS fd izfrHkwfr cktkj lHkh ,sfrgkfld 
tkudkfj;ksa dks xzg.k djuk gS rFkk bu lwpukvksa dks 'kq)rk iwoZd 
rqjUr lek;ksftr dj ysrk gSA dqN fo'ys"k.kkas dk ekuuk gSA  
fd izfrHkwfr cktkj ubZ lwpukvksa dks Bhd izdkj ls xzg.k ugha dj ikrk 
rFkk xzg.k djus esa le; yxkrk gSA ,slk rCk gksrk gS rc gksrk gS tc 
cktkj ;kfU=dh l{ke u gksA l{ke cktkj ifjdYiuk ds v}Z 
etcwr :Ik dks dsoy Hkwrdkyhu vuqHko }kjk izHkkfor ugha fd;k tk 
ldrkA ijUrq blds ckotwn dqN fons'kh izfrHkwfr cktkjksa esa v)Z 
etcwr :Ik dks ykxw fd;k x;k gSA mUgsa vU; lHkh lwpukvksa dks blesa 
lek;ksftr dj fy;kA cktkj esa lwpuk lEizs"k.k rduhd ds fodkl 
rFkk izlkj.kksa dh miyC/krk ds dkj.k l{ke cktkj ifjdYiuk ds bl 
v)Z etcwr :Ik dks fodflr ns'kksa us viuk;k gSA  
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3- etcwr :Ik (Strong Form) & l{ke cktkj ifjdYiuk dk 
etcwr :Ik ;g crkrk gS fd izfrHkwfr cktkj esa l{kerk dh lokZf/kd 
mifLFkfr lEHko gSA bl :Ik ds vuqlkj izfrHkwfr;ksa ds ewY;ksa esa izR;sd 
miyC/k lwpuk dk vlj ns[kus dks feyrk gSA vFkkZr~ izcU/kdksa] laLFkkxr 
fuos'kdksa] foÙkh; laLFkkvkas] lkekU; fofu;ksxdrkZ ,oa izfrHkwfr cktkj ds 
lapkydksa }kjk iznku dh xbZ lwpukvksa dk izHkko izfrHkwfr;ksa ds ewY;ksa ij 
IkM+rk gSA fdlh Hkh lwpuk dks vf/kd izR;k; izkIr djus dh ǹf"V ls 
iz;ksx eas yk;k tk ldrk gS blls ;g fu"d"kZ fudyrk gS fd izR;sd 
miyC/k lwpuk dk iz;ksx vf/kd ykHk izkIr djus ds fy;s fd;k tk 
ldrk gS] pkgs og lwpuk fdlh Hkh L=ksr ls izkIr gqbZ gSA ijUrq ns[kus 
esa ;g Hkh vk;k gS fd bruk djus ds ckotwn fuos'k ij vko';d :Ik 
ls vf/kd izR;k; izkIr ugha gks ikrk gSA fodflr jk"Vªksa esa l{ke cktkj 
ifjdYiuk dk etcwr :Ik vfLrRo esa ugha gSA bldk dkj.k ;g gS 
fd ;g fl)kUr dsoy ewY;ksa rFkk izR;k;kas ds Lrj ij ,d tSlk ugha 
gksrk cfYd ewY;kas rFkk izR;k;ksa eas mÙkjksÙkj Lrjksa ds vuqlkj le;&le; 
ij ifjorZu gksrk jgrk gSA  

6-16  l{ke cktkj ifjdYiuk ds vko';d rRo (Essential Elements 

of Efficient market Hypotheiss)  
lHkh vFkZ'kkL=h l{ke cktkj fl)kUr ls lger gSaA os ;g ekurs gSa fd 

izfrHkwfr cktkj iw.kZ :Ik ls l{ke gSA tc cktkj ewY;ksa dk dksbZ lS)kfUrd 
vFkok rduhdh vk/kkj ugha gksrk rks O;kogkfjd ǹf"Vdks.k ls l{ke cktkj 
fl)kUr gh ykxw gksrk gSA vr% fo'ys"kd dks ;g Lohdkj djuk pkfg;s fd 
cktkj esa miyC/k izfrHkwfr;ksa ds ewY; mfpr gSaA  
fo)kUk czhys rFkk ek;lZ (Brealey and Myers) }kjk izfrikfnr l{ke cktkj 
ifjdYiuk ds vko';d rRo fuEufyf[kr gSa%&  
1- Hkwrdkyhu ewY;ksa dk iz;ksx ugah (no use of Historical Prices)- l{ke 

cktkj ifjdYiuk ds detksj :Ik ds vuqlkj Hkwrdkyhu ewY;ksa dk 
izfrHkwfr;ksa ds Hkkoh ewY;kas ij dksbZ vlj ugah iM+rk vFkkZr~ cktkj dh 
dksbZ ;knnk'r ugha gksrhA foÙkh; izcU/kd iwoZ ewY;kas dks vk/kkj cukdj 
ftl ewY; pØ esa fo'okl j[krs gsa og ugha jg ikrkA  

2- orZeku ewY;ksa dh fo'oluh;rk (Trust in current Prices) & fofHkUu 
izfrHkwfr;ksa ds ckjs esa miyC/k lHkh lwpukvksa ds vk/kkj ij orZeku ewY;kas 
ij fo'okl djds l{ke cktkj dh ifjdYiuk dks lkdkj fd;k tk 
ldrk gSA gkykafd l{ke cktkj eas fofu;ksDrk LFkk;h :Ik ls mPp 
izR;k;ksa dh izkfIr lqfuf'pr ugha dj ldrkA fo'ys"kd dks izR;sd 
dEiuh dh lerk va'k rFkk _.k iwath dh izfr'kr rFkk 'kq) ykHk Kkr 
djds izR;k; dh x.kuk djuh pkfg;sA mlds ckn foosdiw.kZ fofu;ksx 
fu.kZ; ysuk pkfg;sA  

3- Hkkoh lEHkkoukvksa dk v/;;u (Study of Future Expectations)- 
izfrHkwfr;ksa dh orZeku fofÙk; fLFkfr dk v/;;u djds muds Hkkoh 
ewY;ksa dk vuqeku yxkuk pkfg;sA izR;sd dEiuh dks vkfFkZd <k¡ps ds 
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ckjs eas cktkj ewY;ksa ls vkdyu djds lEHkkoukvksa ds ckjs esa egRoiw.kZ 
lwpuk,a izkIr dh tk ldrh gSA ;fn dksbZ dEiuh izfrfjDr iwath tqVkus 
ds fy;s va'k iwath dh ctk; _.k i= tkjh djrh gS rks og lerk ij 
O;kikj (Trading Equity) dk iz;ksx djds lerk va'k/kkfj;kas dks Hkfo"; 
eas Å¡ph nj ij ykHkka'k nsus dh ;kstuk cuk jgh gSA ijUrq ,slk rHkh 
mfpr gS tc dEiuh dks Hkfo"; esa mPpre ykHk dekus dk iw.kZ fo'okl 
gksA ,slh dEiuh ds va'kksa dk ewY; cktkj esa c<+ tk;sxkA vr% ,d 
l{ke cktkj esa izfrHkwfr;ksa ds vYidky rFkk nh/kZdky ds ewY;kas dk 
vUrj fofu;ksDrk ds n`f"Vdks.k dks iznf'kZr djrk gSA 

4- foÙkh; HkzkfUr;ksa dks LFkku ugah (No place for financial Illusion) 
&,d l{ke cktkj dh ifjdYiuk esa fdlh Hkh izdkj dh foÙkh; HkzkfUr 
ugha gksrhA fofu;ksDrk dk fgr viuh fofu;ksx jkf'k dh lqj{kk] mlesa 
iwathxr of̀) rFkk fujUrj mfpr nj ls izR;k; izkIr djus rd gh 
lhfer gSA og l{ke cktkj dh lwpukvksa ds vk/kkj ij vius bu 
mn~ns';kas dks iwjk djus dh nf̀"V ls fofu;ksx dk fu.kZ;  ysrk gS vkSj 
fdlh Hkh izdkj dh HkzkfUr dk f'kdkj ugha gksrkA 

5- fofHkUu fodYiksa dh [kkst (Discovery of Different Alternatices) 
&l{ke cktkj ifjdYiuk ds varxZr izR;sd fofu;ksDrk fuos'k djus ls 
igys fofHkUu fodYiksa dh ryk'k djds mudk lko/kkuh iwoZd v/;;u 
djrk gSA og lS)kfUrd ǹf"V ls izfrHkwfr dk vkUrfjd ewY; vFkok 
rduhdh nf̀"V ls Hkwrdky dk ewY; ugah ns[krkA cfYd vfu;ksftr 
orZeku cktkj dh lEHkkoukvksa ds fodYiksa esa ls viuk fgr ryk'krk gSA  

6- LFkkuki; izfrHkwfr;ksa ls izR;k; (Return from Alternate 
Securities) ;g rRo bl ckr ij tksj nsrk gS fd izR;sd fuos'kd mlh 
m|ksx ls lEcfU/kr izfrHkwfr;ksa dks LFkkuki= ekurs gSaA og fdlh dEiuh 
fo'ks"k ds xq.kksa dks ryk'k ugha djrk cfYd ;g irk yxkrk gS fd mls 
fdl dEiuh ls fujUrj izR;k; Å¡ph nj ij feyrk jgsxk rFkk iwath 
fuos'k Hkh lqjf{kr jgsxkA leku oLrqvksa dk mRiknu djus okyh dbZ 
dEifu;ksa dh ykHk {kerk leku gksuk vko';d ugha gSA vr% LFkkuki= 
izfrHkwfr;ksa dh xgu tk¡p djds fofu;ksx lEcU/kh fu.kZ; fy;k tkrk gSA  

6-17  lkjka'k 
bl bdkbZ esa izfrHkwfr fo'ys"k.k ds vUrxZr lS)kfUrd ,oa rduhdh 

fo'ys"k.k dk vUrj le>k;k x;k gSA blesa rduhdh fo'ys"k.k dk vFkZ] 
fo'ks"krk,a vkfn dk o.kZu fd;k x;kA lS)kfUrd ,oa rduhdh nksuks ,d nwljs 
ds iwjd gSA rduhdh fo'ys"k.k ,d lqO;ofLFkr rjhdk gSA ftlds varxZr 
js[kkfp=] rduhd] fl}kUrksa] izfrjks/kd Lrj rFkk vU; fof/k;kas ls izfrHkwfr;ksa ds 
cktkj ewY;ksa dk vuqeku yxk;k tkrk gSA  

rduhdh fo'ys"k.k ds vUrxZr izfrHkwfr dk ewY;] ifjorZu esa le;] 
lkSnksa dh ek=k] cktkj foLrkj] vkfn dk xgu v/;;u fd;k tkrk gSA rduhdh 
fo'ys"k.k pkVZ Hkh cukdj rduhdh fo'ys"k.k fd;k tkrk gSA pkVZ cukus dh 
izeq[k fof/k;ksa esa ckj pkVZ] js[kk pkVZ] vkd̀fr pkVZ vkfn dk v/;;u fd;k tkrk 
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gS Mkso dk fl)kUr dk egRoiw.kZ ;ksxnku gSA muds vuqlkj izfrHkwfr;ka 90% 

euksoSKkfud ,oa 10% rkfdZd :Ik esa vkpj.k djrh gSA izfrHkwfr cktkj esa 
lEcfU/kr rduhdh fo'ys"k.k esa izof̀r;k¡] vkSlr xfr fo'ys"k.k] vYidkyhu foØ; 
fl}kUr] fQYVj fl)kUr] foLrkj fl)kUr dk v/;;u fd;k tkrk gSA blds 
vfrfjDr bfyvksV rjax fl}kUr eas lk/kkj.k rFkk ik¡p rjaxksa eas ewY;ksa esa o`f} 
rFkk rhu rjaxksa eas ewY;ksa eas fxjkoV dh izof̀r ikbZ tkrh gSA fofHkUu fl}kUrkas 
dk v/;;u djds ;g fu.kZ; fd;k tkrk gS fd fuos'k djus ls igys egRoiw.kZ 
lwpuk,a rduhdh fo'ys"k.k ds vk/kkj ij fy;k tkrk gSA  

blds vfrfjDr l{ke cktkj ls rkRi;Z iwath cktkj dh dk;Z djus 
dh ;ksX;rk ls gS ftlls izfrHkwfr;ksa ds ewY;ksa esa ubZ lwpukvksa ds vk/kkj ij gksus 
okyh rhoz izfrfØ;k dks fu/kkZfjr fd;k tk lds ,oa fofu;ksDrk vius vkidks 
cqf)ghu fofu;ksx ls cpk ldsA l{ke cktkj dh dqN ekU;rk,¡ gSA l{ke cktkj 
esa izfrHkwfr;ksa dh ekax rFkk vkiwfrZ dks LorU= rjhds ls dk;Z djuk pkfg,A 
l{ke cktkj ifjdYiuk ds vuqlkj izfrHkwfr;ksa ds ewY;kasa esa vYidkyhu ifjorZu 
iw.kZr;k LorU= gksrs gSA  

6-18  'kCnkoyh  

vlekU; izR;k;& fofÙk; lEifÙk esa tksf[ke ls vf/kd izR;k; vk/kkj vad& 1% 
dk 1@100 A 
chVk & fdlh fofÙk; lEifÙk dk izR;k; dh laosnu'khyrk dks ekius dh bdkbZA 
izfrHkwfr fo'ys"k.k& izfrHkwfr dk rkfdZd vk/kkj v/;;u A 
cktkj fOkLrkj& cktkj dk ek=kRed :Ik ls c<+uk A 
ladsrd& os rRo tks fdlh ekin.M ij iz;ksx fd, tk, A 

6-19  cks/k iz'u  
fjDr LFkkuksa dh iwfrZ dhft,A  
1- jkbZV 'kksyMj ls rkRi;Z &&&&&&&& 
2- cqy ekfdZV esa izR;sd dher dh pksjh &&&&&&okyh pksVh ls Åaph 

gksrh gSA 
3- va'kksa dk cktkj ewY; va'kks dh &&&&&&rFkk &&&&&&&&ls fu/kkZfjr 

gksrh gSA  
4- rduhdh fo'ys"k.k ds ek/;e ls &&&&&& dh fn'kk dks fn[kkrk gSA  
5- Mkso fl)kUr fn;k x;k &&&&&&&&& 
fuEufyf[kr esa dkSu lk dFku lR; gS vkSj dkSu lk vlR;  
1- rduhdh fo'ys"k.k esa va'kksa dh dherksa ds vk/kkj ij Hkfo"; esa va'kks ds 

ifjorZu dks n'kkZrk gSA 
2- pkVZ ,oa xzkQ ds ek/;e ls rduhdh fo'ys"k.k djds izof̀r dh 

tkudkjh izkIr dh tkrh gSA 
3- liskZV ysoy ij dher vf/kd fxj tkrh gSA  
4- Mkso fl)kUr ds vuqlkj dherksa esa izfrfnu mPpkopu gksrs gSA 

6-20  cks/k iz'uks ds mRrj 
fjDr LFkku iz'uksa ds mRrj & 
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1-  e/;e dher c<+uk] 2-  fiNyh]   3-  ekax] iwfrZ]   4-  cktkj]  5-  oky 
LVªhV tuZy ds lEiknd Mkso us  
lR;@ vlR; dFkuksa ds mÙkj  
1- lR;   2- lR;   3- vlR;   4- lR;  

6-21  Loij[k iz'u 
1- O;kikj rFkk fofu;ksx fu.kZ;ksa esa rduhdh fo'ys"k.k lS)kfUrd fo'ys"k.k 

ls fdl izdkj fHkUu gS \  
2- Mkso fl)kUr dh O;k[;k dhft,A 
3- pkVZ dk rduhdh fo'ys"k.k esa fdl izdkj iz;ksx fd;k tkrk gS \ 
4- bfy;ksV rajx fl)kUr dh vkykspukRed O;k[;k djsaA 
5- fo"ke la[;k fl)kUr dk ewY;kadu djsaA  

6-22  lUnHkZ iqLrdsa  
1. Global Finacial Markets, Zan Giddy, 2010 AITBS Publhisers.  
2. Indian Finacial System PN Varsaney, Sultan Chand & Sons.  
3. Investment Managments Theory and Practice, R.P Rustogi, Sultan 

Chand & Sons.  
4-  izfrHkwfr fo'ys"k.k rFkk iksVZQksfy;ks izcU/k] xqIrk tks'kh] dY;k.kh 

ifCy'klZ  
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bdkbZ& 7 ckW.M izfrQy rFkk ewY;kdau 
bdkbZ dh :ijs[kk 
7-1 çLrkouk 
7-2 ckW.M ds vk/kkjHkwr  
7-3 ckW.M ds tksf[ke  
 7-3-1 C;kt nj tksf[ke 
 7-3-2 fMQkYV tksf[ke 

7-3-3 foØs;rk dk tksf[ke 
7-3-4 çfrns;rk tksf[ke 

7-4 le; ewY; dh vo/kkj.kk 
7-5 orZeku ewY; 
7-6 ckW.M izfrQy 
 7-6-1 /kkj.k vof/k izfrQy 
 7-6-2 pkyw izkfIr 
7-7 ifjiDork izkfIr 
7-8 ckW.M ewY; izes; 
7-9 mUurksnjrk 
7-10 C;kt nj dh vof/k lajpuk 
 7-10-1 vis{kk fl)kUr 
 7-10-2 rjryk vf/keku fl)kUr 
 7-10-3 foHkfDrdj.k fl)kUr 
7-11 izkfIr oØ dk vkjksg.k 
7-12 vof/k 
 7-12-1 lkekU; fu;e 
 7-12-2 vof/k dh egRork 
 7-12-3 vof/k rFkk ewY; esa ifjorZu 
7-13 izfrj{k.k 
 7-13-1 izfØ;k 
 7-13-2 tksf[ke 
7-14 lkjka'k 
7-15 'kCnkoyh 
7-16 cks/k iz”u 
7-17 cks/k iz”uks ds mRrj 
7-18 Loij[k iz”u 
7-19 lUnHkZ iqLrdsa 

mn~ns';  
bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd% 

• ckW.M~l D;k gksrs gS rFkk buls tqM+s fofHkUu izdkj ds tksf[ke dkSu&dkSu 
ls gS] ds ckjs esa tku ldsaA  
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• le; ewY; dh vo/kkj.kk D;k gksrh gS rFkk bls fdl izdkj Kkr fd;k 
tk ldrk gS] dh tkudkjh izkIr dj ldsaA 

• ckW.M~l ls lEcfU/kr fofHkUu ifjes; dkSu&dkSu lh gaS rFkk budh 
egRork D;k gS] dk o.kZu dj ldsaA 

• ckW.M~l esa fuos'k djus ds fy, fdu&fdu ?kVdksa dh tkudkjh gksuk 
vko';d gS] dk o.kZu dj ldsaA  

7-1  çLrkouk  
izfrHkwfr rFkk iksVZQksfy;ks fo'ys"k.k ls lEcfU/kr ;g lkroha bdkbZ gSA 

blls iwoZ vkius lqj{kk ds vk/kkjHkwr fl)kUrksa dks i<+k gksxkA _.k midj.k 
fuos'kd dh iwath dks iksf"kr djus esa lgk;d fl) gks ldrs gSA caakW.M~l }kjk 
izkIr vk'okflr izfrQy rFkk mPp C;kt nj gh mUgs 'ks;j ls T;knk 
izkFkfedrk iznku djrh gSA foÙkh; laLFkk;sa] cSad rFkk fuxe vkd"kZd ckW.M~l 
tkjh djrs gS] tSls lsok&fuo`fÙk ckW.M~l] f'k{kk ckW.M~l] xgjh NwV okys ckW.M~l] 
equkQs okys ckW.M~l] eqnzk xq.kkad ckW.M~l rFkk lwpd ckW.M~lA bl bdkbZ ds 
v/;;u ds Ik'pkr~ vki tksf[ke] ifjoDork izkfIr] vof/k rFkk ckW.M~l ds 
izfrj{k.k ds fl)kUr dks le> ldsaxs rFkk _.k midj.kksa esa fuos'k djus dh 
j.kuhfr dk fo'ys"k.k dj ldsaxsA  

7-2  ckW.M~ ds vk/kkjHkwr (Bond Basics) 

ckWUM ;k _.k i= ,d izdkj dk vuqcU/k gksrk gS ftlesa _.k ¼dtZ 
ysus okyk½ _.knkrk dks C;kt ds :Ik esa Hkqxrku djrk gSA ;g opu i= dh 
rjg izrhr gksrk gS tks ljdkj ;k fuxeksa }kjk tkjh fd, tkrs gSaA ckW.M dk 
le ewY; ckW.M ds vafdr ewY; dks n'kkZrk gS] tks ewY; ckW.M i= ij vafdr 
gksrk gSA  

lkekU;r% ckW.M ds vafdr ewY; #0 1000] #0 2000 rFkk #0 500 
ds :Ik esa gksrs gSA vf/kdrj ckW.M ifjiDork ds le; rd fuf'pr nj ls 
C;kt dk Hkqxrku djrs gS] bl fof'k"V C;kt dh nj dks gh dwiu nj 
(Coupon Rate) dgrs gSA dwiu Hkqxrku lkekU;r% frekgh] v/kZ&okf"kZd rFkk 
okf"kZd gksrk gS rFkk ifjiDork vof/k ds var esa ewY; dks pqdk;k tkrk gSA  

7-3  ckW.M ds tksf[ke (Bond Risk) 
lkekU;r% 'ks;jksa dks ckW.M~l dh rqyuk esa T;knk tksf[ke iw.kZ ekuk tkrk 

gS ijUrq ;g iw.kZ lR; ugh gSA ckW.M~l Hkh tksf[ke iw.kZ gksrs gS ijUrq tksf[ke dk 
LoHkko rFkk izdkj vyx vyx gksrk gSA tSls C;kt njtksf[ke] lkekU; 
fu;ksftr tksf[ke] foØs;rk dk tksf[ke] izfrns; dk tksf[ke] rFkk fMQkYV 
tksf[ke A 
7-3-1  C;kt nj tksf[ke (Interest Rate Risk) :- 

fuos'kdksa dks _.k midj.kksa ls izkIr gksus okys izfrQy esa ifjofrZrk tks 
fd cktkj dh C;kt njks esa ifjorZu ds dkj.k mRiUu gksrh gS dks C;kt nj 
tksf[ke dgk tkrk gSA C;kt njksa esa gksus okys ifjorZu ckW.M~l dks 'ks;j dh 
rqyuk esa lh/ks izHkkfor djrs gSA ckW.M~l ds dwiu nj rFkk cktkj C;kt nj esa 
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lacU/k gksrk gS] ;fn cktkj] C;kt nj esa c<+rh gS rks ckW.M dk ewY; fxjrk gS 
vkSj blds foijhr tc cktkj C;kt nj ?kVrh gS rks ckW.M~l dk ewY; c<+rk gSA  
7-4-2  fMQkWYV tksf[ke(Default Risk) :- 

;fn _.k midj.k ds tkjhdrkZ le; ij] iw.kZ lgefr ewY; ;k nksuks 
uk iznku dj ik,a rks bls fMQkWYV tksf[ke dgk tkrk gSA  
ljdkj }kjk tkjh fd, x, jktdks"k pkyku rFkk ckW.M~l bl izdkj ds tksf[ke 
ls foghu gksrs gS] ijUrq fuxeksa }kjk tkjh fd, x, ckW.M~l ;k _.k i=kksa ds 
lEcU/k esa ,slk vk'okflr ugh gSA  

fMQkWYV tksf[ke O;kid vkfFkZd dkjdksa vFkok QeZ fof'k"V dkjdksa ds 
dkj.k gksrk gS] O;kid vkfFkZd dkjd lEiw.kZ iz.kkyh dks izHkkfor djrs gSA ftl 
izdkj 1994&1995 esa mPp C;kt njksa ds dkj.k 1995&96 esa y?kq m|eksa ds fy, 
vkxs c<+uk eqf'dy gks x;k Fkk] ijUrq CRB iwath cktkj ds fnokfy;k gksus dh 
fLFkfr ds ihNs QeZ fof'k"V dkjd ;s tSls vizHkkoh izcU/ku uk fd O;kid 
vkfFkZd dkjdA fMQkWYV tksf[ke ls cpko ds Øe esa loZizFke dEiuh dh _.k 
iznku djus dh {kerk dks izekf.kr fd;k tkrk gSA Hkkjr esa fjtoZ cSad vkWQ 
bf.M;k rFkk lsch daifu;ksa dh _.k ik=rk ewY;kadu djrs gS] ftlls ;g 
fuf'pr fd;k tk lds fd daiuh fLFkj vk; midj.k dks tkjh djus dh ik= 
gS vFkok ughA Hkkjr esa CRISIL (Credit Rafting Information Services of 
India Ltd) ICRA (Investment Information and Credit Rating Agency of 
India Ltd.) CARE (Credit Analysis and Research Limited) }kjk ckW.M~l 
rFkk vU; fLFkj vk; okys midj.kksa dh jsfVax dh tkrh gSA  
7-3-3 foØs;rk dk tksf[ke (Marketability Risk) :-  

ckW.M~l dks fcuk Ik;kZIr ewY; fj;k;r ds foØ; djus es gksus okyh 
dfBurk ds dkj.k izfrQy esa gksus okys ifjorZu dks foØs;rk dk tksf[ke dgk 
tkrk gSA ;g tksf[ke cktkj tksf[ke ls fHkUu gksrk gS ijUrq foØs;rk dk 
tksf[ke fof'k"V gksrk gSA ckW.M~l dh foØs;rk ;k rjyrk mu fuxeksa ij fuHkZj 
djrh gS ftUgksus bUgs tkjh fd;k gSA ;fn jsfVax laLFkkvksa }kjk ckW.M~l dh 
jsfVax dks de dj fn;k tk, rks ckW.M~l dh rjyrk de gksus dh lEHkkouk gks 
tkrh gSA  

izcU/kdh; vn{krk@vl{kerk rFkk ykHk es deh gksus ds dkj.k 
fuos'kd ,sls ckW.M~l ek/;fed cktkj ls [kjhnus esa Hk;Hkhr gksrs gSA dHkh&dHkh 
fdlh dEiuh ds vU; midj.k vPNh rjyrk iznf'kZr djrs gS ijUrq dksbZ ,d 
midj.k rjyrk dh deh dks iznf'kZr dj ldrk gSA ;fn dksbZ fuos'kd ,ssls 
de rjyrk okys fuos'k ;k midj.kksa dks foØ; djuk pkgs rks mUgs mPp NwV 
ij bUgs foØ; djus ds fy, etcwj fd;k tk ldrk gSA  
mnkgj.k ds rkSj ij fjyk;Ul dEiuh }kjk tkjh fd, x, ckW.M~l@_.k i= 
mPp rjyrk okys gksrs gS ijUrq y?kq dEifu;ksa ds lUnHkZ esa ,slk vko';d ugh 
gS vr% fdlh fo'ks"k ckW.M ;k _.k i= dh rjyrk fuxe dh Nfo ij fuHkZj 
gksrh gSA  
7-3-4 çfrns;rk tksf[ke (Callability Risk) :-  
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fuos'kdksa dks izkIr gksus okys izfrQy esa vfuf'prrk] tks tkjhdrkZ }kjk 
fdlh Hkh le; ckW.M dks dkWy djus dh {kerk ij fuHkZj gksrh gS bls izfrns;rk 
tksf[ke dgk tkrk gSA _.k midj.kksa eas dkWy fodYi iznku fd;k tkrk gSA 
dkWy fodYi tkjhdrkZ dks vf/kdkj iznku djrk gS ftlls og _.k midj.k 
dks eqDr djrs gS okil dkWy dj ldrk gSA  

tc C;kt esa fxjkoV gks rks ;g lqfo/kk tkjhdrkZ dks ckgj vkus dk 
fodYi iznku djrh gS ftlls tkjhdrkZ _.keqDr gks ldrk gSA C;kt njksa esa 
o`f) gks tkus ij tkjhdrkZ bUgs iqu% dkWy dj ldrk gS vkSj iqu% /ku tqVk 
ldrk gS] D;ksafd ckW.M ;k _.k i= dks fdlh Hkh le; dkWy fd;k tk ldrk 
gS rks ,sls esa mudh ifjiDork vof/k vfuf'pr cuh jgrh gSA ckW.M~l dh bl 
lqfo/kk ds dkj.k ewY; Lrj ij nckc c<+rk gS rFkk izfrns; ckW.M~l ds lkFk 
layXu vfuf'prk rÙo fuos'kdksa dks vf/kd ykHk vftZr djus ds fy, etcwj 
djrk gSA  

7-4  le; ewY; dh vo/kkj.kk (The Time Value Concept)  

le; ewY; dh vo/kkj.kk ls vk'k; gS fd vkt ¼orZeku esa½ vftZr 
fd;k x;k /ku Hkfo"; esa vftZr gksus okys /ku ls vf/kd ewY;oku gksrk gSA ;fn 
fuos'kd Hkfo"; esa fuos'k ds ek/;e ls vf/kd miHkksx ds volj vftZr dj 
ldrk gS dsoy rHkh og orZeku miHkksx dk LFkxu djsxkA  
lkekU;r% O;fDr Hkfo"; miHkksx ds LFkku ij orZeku miHkksx dks vf/keku nsrs 
gSA ;fn vFkZO;oLFkk esa eqnzkLQhfr gS rks Hkfo"; dh eqnzk dh rqyuk eas orZeku 
eqnzk dh Ø; 'kfDr vf/kd gksxhA _f.k }kjk _.knkrk dks fn, tkus okys C;kt 
ds dkj.k gh eqnzk dk Hkfo"; ewY; orZeku ewY; ls fHkUu gksrk gSA eqnzk ds le; 
ewY; ds dkj.k gh orZeku esa fuos'k fd;k x;k /ku Hkfo"; esa vf/kd ewY;oku 
cu tkrk gSA  
bl vo/kkj.kk dks le>us ds fy, xf.kr ds le>kSrk vkSj NwV fl)kUrks 
(Compounding and Discounting Principles) dk iz;ksx fd;k tkrk gSA eqnzk 
dh ,d vof/k ds Hkfo"; ewY; dks fuEu lehdj.k }kjk izkIr fd;k tk ldrk 
gSA 
 

Future Value = Present Value (1 + Interest Rate) 
¼Hkfo"; ewY;½  orZeku ewY;  ¼1 $ C;kt nj½ 

 
;fn #0 100 dks fdlh cSad ds cpr [kkrs esa ,d o"kZ ds fy, j[kk tk,] Hkfo"; 
ewY; gksxkA 
  Future Value = Rs. 100 (1.0 + 6%) 

Hkfo"; ewY;  ¾ 100 x 1-06  ¾ #0 106 
;fn /ku jkf'k dks ,d o"kZ ls T;knk le; ds fy, tek fd;k tk, rks, vof/k 
izfriknd dks fiNyh lehdj.k esa tksM+k tk ldrk gSA 
 

Future Value = Present Value (1 + Interest Rate) 
¼Hkfo"; ewY;½  orZeku ewY;  ¼1 $ C;kt nj½ 
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t = tek djus dh le;kof/k ftlesa eqnzk ij C;kt izkIr fd;k tkrk gSA  
mnkgj.k %& ;fn #0 100 dks nks o"kksZ ds fy, 6 izfr'kr C;kt nj ls fuos'k 
fd;k tk, rks eqnzk dk ewY; c<+ dj #0 112-36 gks tk,xkA  

Future Value = Present Value (1 + Interest Rate) 

¼Hkfo"; ewY;½ = orZeku ewY;  ¼1 $ C;kt nj½ 
¾ 100 ¼1 $ 0-06½2 
¾ 100 ¼1-1236½ 
¾ 112-36 

7-5  orZeku ewY; (Present Value)  
fiNys lehdj.k dk mRØe djus ls eqnzk dk orZeku ewY; Kkr fd;k 

tk ldrk gSA  
Pr (1 )esentValue Interest Rate Futurevalue× + =  

Pr
1

Futurevalue
esentValue

Interest rate
=

+
 

;gk ij NwV fl)kUr iz;ksx fd;k tkrk gSA 01 o"kZ ckn izkIr gksus okys #0 
100 dk orZeku ewY; 10 izfr'kr C;kt dh nj ls gksxk & 

Pr
1

Futurevalue
esentValue

Interest rate
=

+
 

100 100
.
1 0.10 1.1

Rs= =
+

 

.90.90Rs=  
fofHkUu vof/k ds fy, vof/k orZeku ewY; lehdj.k dk iz;ksx fd;k tkrk gSA  

Pr
1

Futurevalue
esentValue

Interest rate
=

+  
x.kuk dks vklku djus ds fy, #i;s 1 dh 11/(1 )PVIF k= +  rFkk #i;s 1 

dk okf"kZdh orZeku ewY; (Pr )esent valueof annuity  

1

1

{1 }

n

t
i

PVIF
k=

 
=  + 
∑  

ifjf'k"V esa fn, x, gSA  

7-6  ckW.M çfrQy (Bond Return)  
fofHkUu çdkjksa ds ckW.M çfrQyksa dk o.kZu fuEu gS% 

7-6-1 /kkj.k vof/k çfrQy(Holding Period Return) :- 
fuos'kd ckW.M dks ,d vof/k rd /kkj.k djds foØ; dj nsrk gSA /kkj.k vof/k 
ds izfrQy dh nj gksxh %&

Pr int
Re

Pr

ice gain or loss during period Coupon erest rateif any
Holding Period turn

ice at thebegining of the holding period

+=
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/kkj.k vof/k ds izfrQy dh nj dks ,d vof/k ds izfrQy dh nj Hkh dgk 
tkrk gSA ;fn ckW.M ewY; eas fxjkoV dwiu Hkqxrku ls vf/kd gks rks /kkj.k 
vof/k izfrQy _.kkRed Hkh gks ldrk gSAmnkgj.k %& 

• fuos'kd ^,* us ,d ckW.M dks #0 900 ds ewY; ij #0 100 dwiu 
Hkqxrku nj ls Ø; fd;k rFkk #0 1000 ls foØ; fd;k] /kkj.k vof/k 
izfrQy Kkr dhft,A  

• ;fn fdlh ckW.M dks #0 100 dwiu Hkqxrku izkIr djus ds ckn #0 750 
esa foØ; dj fn;k tk,] rks /kkj.k vof/k izfrQy Kkr dhft,A  

gy %&(i) 
Pr

Re
ice gain Coupon payment

Holding Period turn
Purchase price

+=  

100 100

900

+=  

200

900
=  

0.2222=  

/kkj.k vof/k izfrQy 22.22%=  

•  
Gain or loss Coupon payment

Holding Period Return
Purchase price

+=  

150 100 50

900 900

− + −= =  

0.555=−  
/kkj.k vof/k izfrQy 5.5%= −  

7-6-2 pkyw çkfIr (The Current Yield) 
 pkyw izkfIr cktkj dh pkyw dherksa esa izfr'kr ds :i esa gksus okyk 
Hkqxrku gSA 

Pr
Annual Coupon Payment

esent yield
Current Market Price

=
 

bl eki ls fuos'kd muds fuos'k ij gksus okys okf"kZd udnh izokg dk 
irk yxk ldrs gSA pkyq izkfIr dwiu nj ls fHkUu gksrh gS] D;ksfd cktkj ewY; 
ckW.M ds vafdr ewY; ls fHkUu gksrk gSA ;fn ckW.M dk vafdr ewY; rFkk cktkj 
ewY; leku gks rks pkyq izkfIr rFkk dwiu nj Hkh leku gksrh gSA mnkgj.k] ;fn 
fdlh #0 100 ds ckW.M ds fy, dwiu Hkqxrku 8 izfr'kr leku cktkj ewY; ds 
lkFk gks rks pkyq izkfIr Hkh 8 izfr'kr gksxhA ;fn pkyq cktkj dher #0 80 gS 
rks pkyq izkfIr 10 izfr'kr gksxhA  

7-7  ifjiDork izkfIr (Yield to Maturity)   
 ifjoDork izkfIr fl)kUr fuos'k izcU/ku esa O;kid :i ls bLrseky gksus 
okys midj.kksa esa ls ,d gSA ifjiDork izkfIr fl)kUr ,dy NwV dkjd gksrk gS 
tks fdlh ckW.M ls izkIr gksus okys Hkfo"; udnh izokg dk orZeku ewY; ckW.M 
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dh orZeku dher ds vuqlkj crkrk gSA lgt :i ls ifjiDork izkfIr] izfrQy 
dh og nj gS tks ,d fuos'kd ckW.M dks ifjiDo gksus rd j[kus ls mlls izkIr 
gksus okyh vk; dh vis{kk dj ldrk gSA  

ifjiDork izkfIr dh x.kuk dqN ekU;rkvksa ds vk/kkj ij dh tkrh gS] 
tks fuEu gS %& 

• dksbZ pwd ugh gksuh pkfg,] dwiu rFkk ewy jkf'k dk Hkqxrku le; ij 
gksuk pkfg,A  

• fuos'kd ckW.M dks ifjiDork vof/k rd j[ksA  

• lHkh dwiu Hkqxrkuksa dk rqjUr iqufuZos'k gksuk pkfg, ftl C;kt nj ls 
ckW.M dh ifjiDork izkfIr ij fuos'k fd;k x;k gksA csgrj fuos'k fu.kZ; 
ysus ds fy, bls le>uk vko';d gSA  
mnkgj.k %& ;fn 4 o"kZ esa ifjiDo gksus okys fdlh ckW.M dh dwiu 

Hkqxrku nj 11 izfr'kr gks rFkk ifjiDork izkfIr 13 izfr'kr gks rks ;g flQZ nks 
'krkZs ij gh lkf/kr@olwy gksxk & ,d] ;fn ckW.M dks ifjiDork vof/k rd 
j[kk tk,A nwljk ckW.M ls izkIr C;kt dks 13 izfr'kr dh nj ls 'ks"k cph 
le;kof/k ds fy, iqufuZos'k fd;k tk,] vU;Fkk fuos'kd dh okLrfod ;k 
lkf/kr izfrQy dh nj visf{kr nj ls fHkUu gks ldrh gSA  
mijksDr mnkgj.k esa dwiu izkfIr;ksa dks iqufuZos'k fd;k x;k] ;fn 10 izfr'kr 
dh nj ls 'ks"k le;kof/k ds fy, fuos'k fd;k tk, rks okLrfod izfrQy dh 
nj ifjiDork izkfIr ls de gksxh] blds foijhr ;fn dwiu izkfIr;ksa dks 14 
izfr'kr dh nj ls iqufuZos'k fd;k tk, rks okLrfod izfrQy dh nj ifjiDork 
izkfIr ls vf/kd gksxhA  
iqufuZos'k nj esa vlekurk gksus ds dkj.k okLrfod izfrQy rFkk ifjiDork 
izkfIr esa Hkh vlekurk gks ldrh gSA bl lanHkZ esa ifjiDork izkfIr fl)kUr 
izkfIr dk dsoy ,d eki gS bls dwiu Hkqxrku ckW.M ds izfrQy dk eki ugh 
ekuk tk ldrkA  
^t+hjks dwiu ckW.M* ftUgs yksdfiz; :i ls ^Mhi fMLdkmUV ckW.M* Hkh dgk tkrk 
gS buds lUnHkZ esa ifjiDork izkfIr fl)kUr lk/kkj.kr% fHkUu gksrk gSA  
thjks dwiu ckW.M ds dksbZ dwiu ugh gksrs ijUrq ;s vafdr ewY; ls fMLdkmUV 
ij tkjh fd, tkrs gS] ifjiDo gksus ij ;s vafdr ewY; ij eqDr gks tkrs gSA 
D;ksafd bu ckW.M~l ds dksbZ dwiu ugh gksrs rks ,sls eas dwiu Hkqxrku dk 
iqufuZos'k djus dk loky gh ugh mBrk] vr% thjks dwiu ckW.M~l ds ifjis{k esa 
iqufuZos'k tksf[ke ugh gksrkA  
ifjiDork izkfIr Kkr djus ds fy, orZeku ewY; rduhd dk iz;ksx fd;k tkrk 
gS & 

Present value = 
�������

(���)�	
+ 	

������	�

(���)�
+⋯

��������
��	�
���

(���)�
 

 
Y = The yield to maturity 

(y = ifjiDork izkfIr) 
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mnkgj.k 1 %& ,d pkj o"khZ; ckW.M 7 izfr'kr dwiu nj rFkk #0 1000 
ifjiDork ewY; ds lkFk lkekU; :i ls #0 905 dk foØ; fd;k tkrk gSA 
bldh ifjiDork izkfIr Kkr dhft,A  
gy %& D;ksafd iz'u esa 4 es ls rhu ewY; Kkr gS] vr% bls ijh{k.k vkSj =qfV 
izfØ;k ls Kkr fd;k tk ldrk gS] 10 izfr'kr ls iz;Ru djus ij & 

Cash Flow 
¼udnh izokg½ 

PV for 10% 

¼10 izfr'kr dk orZeku 
ewY;½ 

PV of CF 
¼udnh izokg dk orZeku 

ewY;½ 
70 0.9091 63.64 
70 0.8264 57.85 
70 0.7513 52.59 

1070 0.6830 730.82 

Rs. 904.90 
ifjiDork izkfIr 10 izfr'kr gksus ij  

vuqekfur ifjiDork izkfIr dks fuEufyf[kr QkWewZys ls Kkr fd;k tk 
ldrk gSA  

0

( / )

( ) / 2

C P D years to maturity
Y

P F

+ +=
+

 

Y  =  Yield to maturity   ¼ifjiDork izkfIr½ 
C  =  Coupan Interest  ¼dwiu C;kt½ 
P or D  = Premium or Discount ¼izhfe;e ;k NwV½ 
F = Face value  ¼vafdr ewY;½ 

fiNyh jkf'k ds lUnHkZ esa %& 
70 (95/ 4) 93.75

0.098
(905 1000/ 2) 952.5

+ = =
+

 

9.8%Y = ¼ifjiDork izkfIr½ 
bl QkeqZys dh lgk;rk ls ckW.M ewY; dk ewY;kadu Hkh fd;k tk ldrk 

gS rFkk Ø; fu.kZ; fy, tk ldrs gSA vuqekfur ifjiDrokr izkfIr Kkr gksus ls 
ckW.M dh orZeku dher dks Hkh Kkr fd;k tk ldrk gSA  

okLrfod ewY; rFkk ifjdfyr ewY; dk vUrj ;g bafxr djrk gS fd 
ckW.M U;wu dher ij gS ;k vf/kd dher ij gSA ;fn ckW.M dk fo|eku ewY; 
ifjdfyr ewY; ls de gS] rks ckW.M U;wu dher ij gSA  

fiNys mnkgj.k ds vuqlkj #0 905 ds ckW.M dh vuqekfur ifjiDork 
izkfIr 10 izfr'kr gSA ;fn cktkj ewY; #0 850 gS rks ;g U;wu dher ij gSA  

bls Kkr djus dk ljy rjhdk %& 

(1 ) (1 )t t

Coupan Pm
NPV

y y
= +

+ +
 

NPV  =  Net Present Value   ¼'kq) orZeku ewY;½ 
Pm  =  The market Price  ¼cktkj ewY;½ 
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mnkgj.k 2 %& ,d #0 100 leewY; ckW.M ftldh dwiu nj 11 izfr'kr gS] 5 
o"kZ ckn ifjiDo gksxkA vuqekfur ifjiDork izkfIr 15 izfr'kr gSA orZeku 
cktkj ewY; #0 82 gS] D;k fuos'kd dks bls Ø; djuk pkfg,A  

gy %&     
(1 ) (1 )t t

Coupan Pm
NPV

y y
= +

+ +
 

= 11 x 3.3522 + 100 x 0.4972 
= 36.87 + 49.72 = 86.59 
= 86.59 - 82 = 4.59  

'kq) orZeku ewY; vf/kd gS] cktkj ewY; ifjdfyr ewY; ls de gS] blls ;g 
Kkr gksrk gS fd ckW.M U;wu dher ij gS vr% fuos'kd dks bls Ø; djuk 
pkfg,A  

7-8  ckW.M ewY; izes; (Bond Value Theorems)  

ckW.M dk ewY; eq[;r% 3 ¼rhu½ dkjdksa ij fuHkZj djrk gS & dwiu nj] 
ifjiDork ds o"kZ rFkk vuqekfur ifjiDork izkfIr vFkok izfrQy dh visf{kr 
njA  
bl vk/kkj ij ckW.M ewY; izes; dk fodkl gqvk gSA  

izes;1 (Theorem 1) :-%& 
;fn ckW.M ds cktkj ewY; esa o`f) gksrh gS rks izkfIr esa deh gksrh gS] rFkk blds 
foijhr ;fn cktkj ewY; esa deh gksrh gS rks izkfIr eas o`f) gksrh gSA  

Example Bond A Bond B 
Per value ¼le ewY;½ Rs. 1000 Rs. 1000 

Coupan Rate ¼dwiu nj½ 10% 10% 

Maturity Period ¼ifjiDork vof/k½ 2 Years 2 Years 

Market Price ¼cktkj ewY;½ Rs. 874.75 Rs. 1035.66 

Yield  ¼izkfIr½ 18% 8% 

;|fi nksuksa ckW.M~l dh ifjiDork vof/k rFkk dwiu nj leku gS ijUrq cktkj 
ewY; esa varj gksus ds dkj.k izkfIr esa vlekurk gSA fuEu ewY; okys ckW.M dh 
izkfIr vf/kd gS] D;ksafd ;gk¡ de /kujkf'k yxkdj vf/kd izfrQy dh izkfIr gks 
jgh gSA  
çes; 2 (Theorem 2) 
;fn ckW.M ls gksus okyh izkfIr ifjiDo gksus rd leku jgs rks izhfe;e vFkok 
NwV ifjiDork vof/k ij fuHkZj djrh gSA  
 

Example Bond A Bond B 
Par value ¼le ewY;½ Rs. 1000 Rs. 1000 

Coupan Rate ¼dwiu nj½ 10% 10% 

Yield ¼izkfIr½ 15% 15% 

Maturity Period ¼ifjiDork vof/k½ 2 3 

Market Price ¼cktkj ewY;½ 918.71 885.86 

Discount ¼NwV½ Rs. 81.29 Rs. 114.14 



�ितभूित िव�ेषण व सिंवभाग �ब�ध    MCM-204 

mRrjk[k.M eqDr fo’ofo|ky; 145 
 

 
vFkkZr~ de vof/k okys ckW.M~l vf/kd ifjiDork vof/k ifjiDork okys ckW.M~l 
dh rqyuk esa de NwV ij foØ; fd, tkrs gSA 
çes; 3 (Theorem 3)  
;fn ckW.M ls gksus okyh izkfIr ifjiDo gksus rd leku jgs rks tSls tSls bldh 
ifjiDork vof/k de gksrh gS rks ckW.M dk izhfe;e ;k NwV c<+rh nj ls ?kVrh 
gSA ifjdfyr ewY; fuEufyf[kr gS %& 

Years of Maturity  

¼ifjiDork ds o"kZ½ 
The Present Value 

¼orZeku ewY;½ 
5 620.9 
4 683.0 
3 751.3 
2 826.4 
1 909.1 

 
 
 
 
 
 
 
 
 
 
mijksDr mnkgj.k ls ;g Li"V gksrk gS fd tSls&tSls ckW.M ifjiDork vof/k 
dh vksj c<+rk gS NwV dh nj yxkrkj de gksrh tkrh gSA bls js[kkfp= ls 
Li"V fd;k x;k gSA  
ckW.M dh thou vof/k esa blds ewY; eas gksus okyk ifjorZuA  
çes; 4 (Theorem 4)   

ckW.M dh izkfIr esa deh gksus ds dkj.k ckW.M ds ewY; esa gksus okyh o`f)] 
rqyukRed :i ls ckW.M dh izkfIr dh of̀) gksus ds dkj.k ckW.M ds ewY; esa 
deh ls vf/kd gksrh gSA mnkgj.k ds fy, ,d ckW.M 5 o"kZ dh ifjiDork vof/k 
10 izfr'kr dwiu nj rFkk #0 1000 vafdr ewY; ds lkFk ;fn izkfIr esa 2 
izfr'kr dh deh gks tk, vFkkZr~ 8 izfr'kr gks tk, rks ckW.M dk ewY; gksxk #0 
1079-87 A  

= Rs. 100 (PV  / FA 8% 5 Years) + 1000 (PV / F, 5 Years) 
= Rs. 100 x 3.9927 + Rs. 100 + 0.6806 
= Rs. 1079.87 

;fn ckW.M ds ewY; esa 2 izfr'kr dh of̀) gks tk, rks ckW.M dk ewY; gksxk #0 
927-88 
= Rs. 100 (PV  / FA 12% 5 Years) + 1000 (PV / F 12%,  5 Years) 
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= Rs. 100 x 3.6048 + Rs. 100 + 0.5674 
= Rs. 927.88 

ckW.M dh izkfIr esa deh gkssus ds dkj.k ckW.M ds ewY; esa #0 79-86 dh o`f) gqbZ 
tks fd ckW.M dh izkfIr esa o`f) gksus ds dkj.k ewY; esa gksus okyh deh #0 72-
22 ls vf/kd gSA  
çes; 5 (Theorem 5)   

;fn ckW.M dh dwiu nj vf/kd gS rks ckW.M dh izkfIr esa izfr'kr 
ifjorZu gksus ds dkj.k ckW.M ds ewY; esa rqyukRed :i ls de ifjorZu gksxkA 
bls mnkgj.k dh lgk;rk ls le>k;k tk ldrk gSA  

Example Bond A Bond B 
Coupan Rate ¼dwiu nj½ 10% 8% 

Yield ¼izkfIr½ 8% 8% 

Maturity Period ¼ifjiDork vof/k½ 3 3 

Price ¼ewY;½ Rs. 105.15 Rs. 100 

Face Value ¼vafdr ewY;½ Rs. 100 Rs. 100 

Yield Rise ¼izkfIr esa of̀)½ 1% 1% 

Price After Yield Rise ¼izkfIr esa o`f) ds ckn 
ewY;½ 

Rs. 102.53 Rs. 
97.47 

% Change in Price ¼ewY; esa izfr'kr ifjorZu½ 2.4% 2.53% 

(2.4% < 2.53% ) 

 7-9  mUurksnjrk (Convexity)  

ckW.M ds ewY; rFkk mldh izkfIr esa foijhr lEcU/k gksrk gSA ckW.M ds 
ewY; esa o`f) gksus ds dkj.k izkfIr esa deh gksrh gS rFkk ewY; esa deh gksus ds 
dkj.k izkfIr esa of̀) gksrh gSa izes; 1 esa bls Li"V fd;k x;k gSA izes; 4 ds 
vuqlkj ;g lEcU/k jSf[kd (Liner) ugh gksrkA  

ckW.M dh izkfIr eas gksus okyh deh ds dkj.k ewY; esa gksus okyh òf)] 
ckW.M dh izkfIr esa of̀) gksus ds dkj.k ewY; esa vk;h deh ls vf/kd gksrh gS] 
vr% ;g lEcU/k jSf[kd ugh gksrkA  

blh lEcU/k dks mUurksnjrk dgk tkrk gS] ;g fl)kUr lHkh izdkj ds 
ckW.M~l ij ykxw gksrk gSA mUurksnjrk dh ek=k fHkUu&fHkUu ckW.M~l ds fy, 
fHkUu gksrh tks ckW.M~l ds vkdkj ij fuHkZj gksrh gS] ifjiDork vof/k rFkk 
orZeku cktkj ewY; js[kkfp= izkfIr dh mUurksnjrk dks Li"V djrk gSA  
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7-10 C;kt nj dh vof/k lajpuk (The Term Structure of Interest 

Rate)  
çkfIr oØ (Yield Curve)%& 
 ckW.M ds iksVZQksfy;ksa izcU/kd izk;% C;kt nj ds nks igyqvksa ds lEcU/k 
esa fpafrr jgrs gSA C;kt nj dk Lrj rFkk C;kt nj dh vof/k lajpukA izkfIr 
rFkk le; vFkok ifjiDork dh vof/k ds e/; lEcU/k dks C;kt nj dh vof/k 
lajpuk dgk tkrk gSA bls gh izkfIr oØ Hkh dgk tkrk gSA ifjiDork }kjk 
izkfIr ij iM+us okys izHkko dk fo'ys"k.k djrs le; vU; lHkh dkjdksa dks fLFkj 
ekuk tkrk gSA izk;% dwiu Hkqxrku ds izHkko dks lekIr djus ds mn~ns'; ls 'kq) 
NwV midj.kksa dk iz;ksx fd;k tkrk gSA p;fur ckW.M~l esa 'kh?kz _.keqfDr dh 
lqfo/kk ugh gksrh] ifjiDork vof/k fHkUu gksrh gS ijUrq tksf[ke dj ns;rk rFkk 
_.k eqfDr dh lEHkkouk, leku gksrh gSA lkekU;r% oØ ,d fcUnq rd Åij 
mBrk gS mlds i'pkr~ ;g lery gks tkrk gSA ;g fuEu js[kkfp= ls Li"V 
fd;k x;k gSA  
bl lanHkZ esa de ls de rhu izfrLi/kkZ fl)kUr gS ftuds }kjk C;kt nj dh 
vof/k lajpuk dks le>kus dk iz;kl fd;k tkrk gSA  

 
 
 
 
 
 
 
 
 

 
 
7-10-1 vis{kk fl)kUr (Expectation Theory) 

;g fl)kUr ts-vkj-fgDl ¼1939½] ,Q-yqV~t ¼1940½] ch-eydhy 
¼1966½ }kjk fodflr fd;k x;k FkkA vis{kk fl)kUr ds vuqlkj oØ dh 
vkdf̀r dks fuos'kdksa dh vis{kk }kjk le>k;k tk ldrk gSA ;fn Hkfo"; es 
vYidkyhu njksa esa rqyukRed :i ls deh gksus dh mEehn gS] rks nh?kZ dkyhu 
nj ls de gksxhA fuos'kd eq[;r% rhu dkj.kksa ls C;kt nj esa deh gksus dk 
iwokZuqeku yxk ldrs gSA  
1- eqnzkLQhfr nj esa deh dk iwokZuqeku rFkk eqnzkLQhfr izhfe;e esa 

fxjkoVA  
2- larqfyr ctV dk iwokZuqeku vFkok foÙkh; ?kkVs esa dehA  
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3- vFkZO;LFkk esa eanh dk iwokZuqeku rFkk futh fuxeksa }kjk dks"k dh ekax esa 
dehA  

;fn Hkfo"; esa cktkj njksa esa c<+ksrjh gksus dh vis{kk gS rks nh?kZ dkyhu njsa 
orZeku y?kq vof/k njksa ls vf/kd gks ldrh gSA vr% izkfIr oØ fuos'kdksa dh 
vis{kkvksa ij fuHkZj djrk gSA  
1- ,d c<+rk gqvk izkfIr oØ ;g n'kkZrk gS fd fuos'kdksa }kjk C;kt njksa esa 

yxkrkj of̀) gksus dh vis{kk dh tkrh gSA 
2- piVk@likV izkfIr oØ ;g n'kkZrk gS fd fuos'kdksa }kjk C;kt njksa ds 

leku jgus dh vis{kk dh tkrh gSA  
3- fxjrk gqvk izkfIr oØ n'kkZrk gS fd fuos'kdksa }kjk C;kt njksa esa fxjkoV 

dh vis{kk dh tkrh gSA  
 

 
 

7-10-2 rjyrk vf/keku fl)kUr (Liquidity Preference Theory)  
dhUl ds rjyrk vf/keku fl)kUr dk ts-vkj-fgdl~ ¼1939½ }kjk 

leFkZu fd;k x;k Fkk vkSj ;g Lohdkj fd;k x;k Fkk fd vis{kk,a izkfIr oØ ds 
vkdkj dks izHkkfor djrh gSA vfuf'prk ds bl txr esa fuos'kdksa ds fy, nh?kZ 
dkyhu ckW.M~l ds LFkku ij vYidkyhu ckW.M~l esa fuos'k djuk vf/kd oakNuh; 
gksxk D;kasfd fuos'kdksa dks vYidkyhu ckW.M~l esa vf/kd rjyrk izkIr gksrh gSA  
 ;fn nh?kZdkyhu midj.kksa dks j[kus ls izhfe;e esa dksbZ o`f) ugh gksrh 
rks fuos'kd vYidkyhu ckW.M~l dks vis{kkd̀r vf/kd ilaUn djsaxs ftlls os 
vius iksVZQksfy;ks ds vafdr ewwY; esa laHko fHkUurk dks de dj ldsA   
 rjyrk vf/keku fl)kUr ds izfrikndksa }kjk ;g er fn;k x;k fd 
fuos'kd nh?kZ dky ds LFkku ij vYi dky dks vf/kd iz/kkurk nsrs gS vr% mUgs 
nh?kZ dkyhu ckW.M~l dks Ø; djus ds fy, vFkok fuos'k ifjf/k dks c<+kus ds fy, 
izsfjr fd;k tkuk pkfg,A  
 ckW.M~l tkjh djus okys fuxeksa dks izhfe;e dk Hkqxrku djuk pkfg, 
ftlls fuos'kdksa dks fuos'k djus ds fy, izsfjr fd;k tk ldsA  
 ;g fl)kUr n'kkZrk gS fd o"kkZsa ds le; esa vfxze njsa okLro esa 
vuqekfur C;kt njks ls vf/kd gksrh gSA  
7-10-3 foHkktu@foHkfDrdj.k fl)kUr (Segmentation Theory)  
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vis{kk fl)kUr ds vkykspdksa] tSls J.Culbertson (1957), F.V. 

Modigliani rFkk R.Sutch (1966) us crk;k fd rjyrk vf/keku fl)kUr lHkh 
Js.kh ds fuos'kdksa ds fygkt ls mi;qDr ugha gSA muds fopkj esa fcek dEiuh] 
isa'ku Hkksxh rFkk lsokfuo`Ùk O;fDr vYidkyhu izfrHkwfr;ksa ds LFkku ij nh?kZ 
dkyhu izfrHkwfr dks vf/kd iz/kkurk nsrs gS ftlls fd C;kt njks esa lEHkkfor 
mrkj p<+ko ls cpk tk ldsaA bldh O;k[;k fuEu mnkgj.k ls dh tk ldrh 
gSA  

thou chek dEifu;k¡ ,slh chek ikWfylh is'k djrh gSA ftuds rgr 
yacs le; rd fdlh izdkj dksbZ Hkqxrku ns; ugh gksrkA mnkgj.k ds rkSj 
ij ,d 25 o"khZ; O;fDr dks tkjh dh xbZ chek ikWfylh vfxze 20 o"kksZ ;k 
vf/kd le; rd chek dEiuh dks fdlh izdkj ds Hkqxrku ls oafpr j[krh gS] 
izhfe;e Hkqxrku Hkfo"; dh visf{kr C;kt njks }kjk fuf'pr fd;k tkrk 
gSA ;fn chek dEiuh bl jde dks fdlh nh?kZ dkyhu ckW.M esa fuos'k djrh gS 
rks ckW.M }kjk vftZr C;kt fuf'pr gksxk] ;fn vftZr C;kt nj ns; C;kt nj 
ls vf/kd gks rks ;gka ij chek dEiuh dks vo'; gh ykHk gksxk rFkk tksf[ke Hkh 
de gksxkA ;fn chek dEiuh 1 o"kZ ds ckW.M esa fuos'k djrh gS rks mls 
iqufuZos'k dk tksf[ke mBkuk gksxk rFkk cktkj C;kt nj ds ?kVus ds dkj.k 
chek dEiuh dks gkfu Hkh gks ldrh gks ldrh gS rFkk ,slh fLFkfr esa dEiuh dks 
vius drZO; iwjs djus esa d"V gks ldrk gSA blh dkj.k chek dEiuh 
vYidkyhu ckW.M~l ds LFkku ij nh?kZ dkyhu ckW.M~l dks vf/kd iz/kkurk nsrh 
gSA blh izdkj okf.kfT;d cSad rFkk fuxe rjyrk dks vf/kd iz/kkurk nsrs gS 
ftlls fd mudh vYi dkyhu ns;rk uk izHkkfor gks] ;s vYi dkyhu fuos'k 
djuk vf/kd mi;qZDr le>rs gSA dks"kkas dh ekax rFkk iwfrZ dks mi cktkjksa esa 
foHkDr fd;k tkrk gS] D;ksafd ;s O;fDr;ksa }kjk vf/kekfur gksrs gS vr% dks"kksa dh 
ekax rFkk iwfrZ }kjk gh izkfIr dk fu/kkZj.k gksrk gSA  

7-11 çkfIr oØ dk vkjksg.k (Riding the Yield Curve)  
 tc nh?kZ dkyhu dwiu djs] vYidkyhu dwiu njksa ls vf/kd gksrh gS] 
rks bl n'kk esa izkfIr oØ dk <yku Åij dh vksj mBrk gqvk gksrk gSaA ckW.M 
iksVZQksfy;ks izcU/kd vius ykHk ds fy, bl dk Qk;nk mBkus dh dksf'k'k 
djrk gS rFkk nh?kZ dkyhu ckW.M~l [kjhn dj izkfIr dks vf/kd djus dh 
dksf'k'k djrk gSA bl j.kuhfr dks gh izkfIr oØ dk vkjksg.k dgrs gSA  
 tc rd nh?kZ dkyhu ckW.M ifjiDork rd igqaprs gS C;kt njsa 
vYidkyhu ckW.M~l ds fudV igqap tkrh gS rFkk blds lkFk gh iwath ykHk Hkh 
gksrk gSA  
 ckW.M iksVZQksfy;ks izcU/kd nh?kZ dkyhu ckW.M dks vuqjf{kr djrs gS 
ftlls iwath ykHk gks lds rFkk izkfIr oØ dk vkjksg.k djrs gS ftlls C;kt njsa 
de gks ldsaA tks ckW.M~l ds fy, mi;qZDr gSA izkfIr oØ dk vkjksg.k dsoy 
rHkh lQy jgrk gS] tc cktkj C;kt njksa esa dksbZ of̀) uk gksA dHkh&dHkh 
cktkj C;kt njksa esa of̀) gksus ls vFkok izkfIr oØ dh y?kq vof/k ds var dk 
<yku Åij gksus ls ckW.M iksVZQksfy;ksa izcU/kd dks iawth gkfu Hkh gks ldrh gSA 
bl ifjfLFkfr dks dq'kyrk iwoZd O;ofLFkr djus ds fy, ckW.M iksVZQksfy;ks 
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izcU/kd dks yxkrkj izkfIr oØ ds <yku dks rFkk cktkj dh C;kt njksa ds 
mrkj p<+ko dks ns[krs jguk pkfg,A  

7-12  vof/k (Duration)   
vof/k fdlh Hkh ckW.M dh le; lajpuk rFkk ckW.M ds cktkj nj 

tksf[ke dks ekirh gSA ckW.M~l esa fuos'k dh le; lajpuk dks nks izdkj ls 
O;Dr fd;k tkrk gS & lk/kkj.k 'kSyh ls dgk tk, rks og vof/k tc rd 
ckW.M ifjiDr uk gks tk, rFkk ewy /ku okil u dj fn;k tk,A bls lEifÙk 
dk ifjiDork le; vFkok ifjiDork ds fy, ifjlEifÙk le; Hkh dgk tkrk 
gSA nwljh 'kSyh ls dgk tk, rks og vkSlr le; tc rd lHkh C;kt dwiu 
rFkk ewy /ku dh olwyh uk gks tk,A bls ^eSDdkys dh vof/k* Hkh dgk tkrk 
gSA vof/k dks ifjiDork dh le; vof/k dk Hkkfjr vkSlr dgk tkrk gS] Hkkj 
izR;sd le;kof/k esa udnh izokg dk orZeku ewY; gksrk gSA vof/k ds fy, 
QkeqZyk gS & 

2

1 2
...........

1 1 (1 )( ) ( )
t

C C Ct
D T

r r r
Po Po Po

= + + ×+ + +
 

D  =  Duration    ¼vof/k½ 
C = Cash Flow    ¼udnh izokg½ 
r = Current yield to maturity ¼orZeku ifjiDork izkfIr½ 
T = Number of years   ¼o"kkZs dh la[;k½ 
PV (Ct) = Present value of the cash flow ¼udnh izokg dk orZeku ewY;½ 
Po = Sum of the present values of the cash flow ¼udnh izokg 
dh orZeku ewY;ksa dk ;ksx½ 
la{ksi :i esa  

1

Pr( )T

t

Ct
D t

Po=
= ×∑  

mnkgj.k %& ckW.M A ¼7 izfr'kr dwiu½ rFkk ckW.M B ¼8 izfr'kr dwiu½ ds fy, 
vof/k dh x.kuk dhft, ftudk ifjiDork] le; 4 o"kZ gSA vafdr ewY; #0 
1000 gS nksuks ckW.M~l orZeku esa 6 izfr'kr dh izkfIr iznku dj jgs gSA  

gy %& 1 2 3 4

1 2 3 4
1

(1 ) (1 ) (1 ) (1 )
C C C C

D
r r r r

Po Po Po Po

= + + +
+ + + +

 

C4 esa ewy Hkqxrku 'kkfey gSA 

ckW.MA 7 izfr'kr dh dwiu nj ls %& 

Year 
(o"kZ) 

Cash Flow 
Ct 

¼udn 
izokg½ 

1

(1 )tr+
 PV x 

CT (1 )t

Ct

r

Po

+
 

(1 )t

Ct
t

r

Po

×
+

 

1 70 0.943 66.01 0.0638 0.0638 
2 70 0.890 62.30 0.0602 0.1204 
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3 70 0.8396 58.77 0.0568 0.1704 
4 1070 0.7921 847.55 0.8191 3.2464 

D=3.6310 
Po = Rs. 1034.63 

ckW.M B 8 izfr'kr dh dwiu nj ls %& 
Year Cash Flow 

Ct 
1

(1 )tr+
 PV x CT 

(1 )t

Ct

r

Po

+
 

(1 )t

Ct
t

r

Po

×
+

 

1 80 0.943 75.44 0.0706 0.0706 
2 80 0.890 71.200 0.0666 0.1332 
3 80 0.8396 67.168 0.0628 0.1884 
4 1080 0.7921 855.468 0.8000 3.2000 

D=3.5922 
Po = Rs. 1069.276 

 
Example ¼mnkgj.k½ Bond 'A' Bond 'B' 

Face value¼vafdr ewY;½ Rs. 1000 Rs. 1000 

Coupan Rate¼dwiu nj½ 7% 8% 

Years to maturity¼ifjiDork vof/k½ 4.0 4.0 

Macaulay's Duration¼eSDdkys dh vof/k½ 3.631 Years 3.592 Years 

mnkgj.k ls ;g Li"V gksrk gS fd rqyukRed :i ls vf/kd dwiu 
Hkqxrku okys ckW.M~l dk le; dky fuEu dwiu Hkqxrku okys ckW.M~l ls de 
gksrk gSA  
7-12-1 lkekU; fu;e (General Rule) %& 
1- dwiu nj ftruh vf/kd gksxh]  vof/k mruh gh de gksxh rFkk ckW.M 

ewY; esa de vfLFkjrk gksxhA  
2- ifjiDork le; ftruk vf/kd gkssxk] vof/k mruh gh vf/kd gksxh rFkk 

ckW.M ewY; Hkh vfLFkj gksaxsA  
3- ifjiDork izkfIr ftruh vf/kd gksxh] ckW.M dh vof/k rFkk ewY; 

vfLFkjrk mruh gh de gksxh rFkk blds foijhr Øe lsA  
4- thjks dwiu ckW.M esa ckW.M dh ifjiDork vof/k rFkk vof/k leku gksrh 

gSA thjks dwiu ckW.M flQZ ,d ckj Hkqxrku djrs gSA ewy ifjDork le; 
ij rFkk C;kt nsus ds fy,A  

7-12-2 vof/k dh egRork (Importance of Duration) %& 
vof/k dk fl)kUr blfy, egRoiw.kZ gS D;ksafd ;g fdlh ckW.M dh 

vof/k dk vf/kd vFkZiw.kZ eki iznku djrk gS tks iksVZQksfy;ks izcU/ku esa izfrj{kk 
j.kuhfr dks fodflr djus rFkk ckW.M ds ewY; dh laosnu'khyrk tks C;kt njksa 
ds lkFk&lkFk ifjofrZr gksrs gS] dks ekius esa lgk;d fl) gksrs gSA  
7-12-3 vof/k rFkk ewY; esa ifjorZu (Duration and Price Charges) %& 
 C;kt njksa esa ifjorZu ds vuqlkj ckW.M ds ewY;ksa esa ifjorZu gksrk gSA 
ckW.M ewY;ksa esa ifjorZu dks lkekU;r% ckW.M ifjorZu'khyrk dgk tkrk gSA 
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vof/k fo'ys"k.k ifjiDork izkfIr esa ifjorZu ds lkFk gksus okys ckW.M ewY; 
ifjorZu dks Kkr djus esa lgk;rk iznku djrk gSA ckW.M dh vof/k rFkk ewY; 
ifjorZu'khyrk ds e/; lEcU/k cktkj C;kt nj ds vuqlkj ckW.M dh vof/k 
rFkk ewY; ifjorZu'khyrk ds e/; lEcU/k dks fuEufyf[kr QkewZys dh lgk;rk 
ls Li"V fd;k tk ldrk gSA  

Percentage change in Price (ewY; esa izfr'kr ifjorZu)   = [ ]

100

MD BP− ∆  

MD  =  Modified Duration 
BP = Basis point is 0.01 to 1% (1% = 100) 

Modified Duration MD  = 
1

D
R

P
+

 

D = Duration ¼vof/k½ 
R = Market Yield ¼cktkj vof/k½ 
P = Interest payment per year (usually two) ¼C;kt Hkqxrku izfr 

o"kZ lk/kkj.kr% 2) 

7-13  çfrj{k.k (Immunisation) 

izfrj{k.k ,d rduhd gS ftlds }kjk ckW.M iksVZQksfy;ks /kkjd oknk dh 
gqbZ udnh izokg ds fy, fuf'pr gks ldsA ckW.M C;kt nj tksf[ke dk tUe 
cktkj C;kt nj esa gksus okys ifjorZu ls gksrk gSA cktkj dh nj] dwiu nj 
rFkk ckW.M ds ewy; dks izHkkfor djrh gSA izfrj{k.k izfØ;k esa] dwiu nj 
tksf[ke rFkk ewY; tksf[ke dks ,d nwljs ls lek;ksftr fd;k tkrk gSA tc 
dHkh cktkj C;kj njks esa of̀) gksrh gS rc ckW.M ds ewY; esa deh gksrh gS mlh 
le; u, tkjh fd, ckW.M mPp C;kt nj is'k djrs gSA dwiuks dks izkIr fd, 
x, ckW.M~l esa iqufuZos'k fd;k tk ldrk gS ftlls vf/kd C;kt nj izkIr dh 
tk ldrh gS rFkk ckW.M ds ewY; esa vkbZ deh ds dkj.k gqbZ gkfu dks 
lek;ksftr fd;k tkrk gS bls gh iksVZQksfy;ksa dk izfrj{k.k dgk tkrk gSA  
7-13-1 izfØ;k (The Process) %& 

ckW.M iksVZQksfy;ksa izcU/kd ;k fuos'kd dks oknk fd, gq, /ku ds cfgokZg 
dh vof/k dh x.kuk djuh pkfg, rFkk leku vof/k ds ckW.M esa fuos'k djuk 
pkfg,A ckW.M iksVZQksfy;ks vof/k iksVZQksfy;ks ds izR;sd ckW.M dh vof/k dk 
Hkkfjr vkSlr gksrk gSA mnkgj.k ds fy, ;fn fdlh fuos'kd us leku iwath rhu 
izdkj ds ckW.M~l ,] ch] rFkk lh ftudh vof/k 3] 3 rFkk 4 o"kZ gS] rks ckW.M 
QksVZQksfy;ks dh vof/k gksxh & 

D  = 1/3 x 2 + 1/3 x 3 + 4 x 1/3 
 = 0.66 + 1+ 1.33 
D = 2.99 and 03 Year 

ckW.M fuos'k dh cfgokZg vof/k dks udn vUrokZg vof/k dks feyku 
djus ls ckW.M izcU/kd C;kt nj tksf[ke dks ewY; tksf[ke ls lek;ksftr dj 
ldrk gSA  
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fofHkUu izdkj ds ckW.M esa fuos'k dh xbZ iwath okys iksVZQksfy;ks dh 
vkerkSj ij tksf[ke dks de djus esa fuos'kd ds fy, lgk;d fl) gksrs gSA 
blds fy, lehdj.k gksxh & 
 

Investment Outflow (fuos'k cfgokZg) = (X1  x  Duration of Bond 1) + (X2  x 
Durationn of Bond 2) 

X1 and X2  proportion of Bond1 and Bond2 
mnkgj.k %& lat; ds ikl ,d ckj fuos'k djus ds fy, #0 50]000 gSA mlds 
iq= dks dkWyst esa nkkf[kyk fnykus ds fy, og viuh iwath dks 2 o"kZ ds ckn 
okil izkIr djuk pkgrk gSA vfHk"ksd dk cfgokZg 1 ckj dk gS rFkk vof/k nks 
o"kZ dh gS vr% mlds ikl nks izdkj ds ckW.M~l dk fodYiu gSA  

1- ckW.M A ftldh dwiuk nj 7 izfr'kr gS rFkk ifjiDork vof/k 4 o"kZ 
dh gS ftldh orZeku izkfIr 10 izfr'kr gS] rFkk orZeku ewY; #0 904-
90 gSA  

2- ckW.M B] ftldh dwiu nj 6 izfr'kr gS rFkk ifjiDork vof/k 1 o"kZ gS 
ftldh orZeku izkfIr 10 izfr'kr gS rFkk orZeku ewY; #0 963-64 gSA 

7-13-2 tksf[ke (Risk) 
 mnkgj.k esa] lat; dks nks izdkj ds ckW.M~l ls nks izdkj dk tksf[ke gks 
ldrk gSA ;fn og pkgs rks lkjh iwath ckW.M B esa fuos'k dj izkIr vk; dks 
leku vof/k okys ckW.M~l esa iqufuZos'k dj ldrk gS ijUrq ;fn cktkj C;kt nj 
esa fxjkoV gksrh gS rks ,slh fLFkfr esa mls viuh vk; fuEu izkfIr okys ckW.M~l 
esa iqufuZos'k djuh gksxh rFkk blds dkj.k mls gkfu Hkh gks ldrh gS] bl 
fLFkfr esa lat; dks iqufuZos'k tksf[ke dk lkeuk djuk iM+ ldrk gSA  
 nwljh fLFkfr eas ;fn og viuh iwath ckW.M A esa fuos'k djrk gS] ftlls 
tksf[ke dh dqN ek=k Hkh gSA og mls ifjiDork ds le; rd ugh j[k ldrk 
D;ksafd nks o"kZ ds i'pkr~ mls /ku dh vko';drk gksxh rc ,slh fLFkfr esa mls 
e/; esa gh ckW.M dks foØ; djuk gksxkA ;fn cktkj C;kt nj esa of̀) gksrh gS 
rks ckW.M ds ewY; esa deh gksxh rFkk bldk foijhr Hkh gks ldrk gSA ,slh 
fLFkfr esa cktkj C;kt nj esa o`f) gksus ls fuos'kd dks gkfu Hkh gks ldrh gSA  
gy %& bl leL;k dks gy djus ds fy, lat; dks viuh iwath dk dqN 
Hkkx ,d o"khZ; ckW.M rFkk 'ks"k 4 o"khZ; ckW.M esa fuos'k djuk pkfg, ysfdu 
mls ;g Kkr gksuk pkfg, fd fdruk fuos'k fdl izdkj ds ckW.M esa djuk 
gksxkA bls Kkr djus ds fy, fuEu QkeqZyk lgk;d fl) gks ldrk gS %& 

(X1 x D1) + (X2 + D2) = 2 
X1 = Proportion of Investment in Bond "A" ¼ckW.M A esa fuos'k dk vuqikr½ 
X2 = Proportion of Investment in Bond "B" ¼ckW.M B esa fuos'k dk vuqikr½ 
D1 = Duration of Bond A ¼ckW.M A dh vof/k½ 
D2 = Duration of Bond B ¼ckW.M B dh vof/k½ 

,d o"khZ; ckW.M dh vof/k ,d o"kZ gS D;ksafd blls flQZ ,d ckj gh 
Hkqxrku gksxkA  

ckW.M 2 dh vof/k  
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1

Pr( )T

t

ct
D t

Po=

 = × 
 
∑  

Year 

(o"kZ) 
Cashflow 
¼udn 
izokg½ 

Present 
Value factor 

10% 
¼orZeku ewY; 

dkjd½ 

Pr (ct) Pr( )ct

Po
 Pr( )ct

t
Po

×  

1 70 0.9091 63.64 0.0703 0.0703 
2 70 0.8264 57.85 0.0639 0.1278 
3 70 0.7513 52.59 0.0581 0.1743 
4 1070 06830 730.81 0.8071 3.2305 
    904.89 3.6029 

 
QkeqZyk ykxw djus ij  
(x1 x 1) + (X2 x 3.6030) = 2 
X1 dks (1- X2) Hkh fy[kk tk ldrk gSA  
[(1 - X2 )1] + [X2.3603] = 2 
1 -  X2 + 3.6030 X2 = 2 
X2 = 0.3842 
X1 = 0.6158 
vfHk"ksd dks viuh fuos'k ;ksX; iwath dk 61-58 izfr'kr Hkkx ,d o"khZ; 

ckW.M rFkk 38-42 izfr'kr pkj o"khZ; ckW.M esa fuos'k djuk pkfg,A nksuks ckW.M~l 
esa fuos'k djus ds fy, mls #0 41322-31 dh vko';drk gSA  

#0 41322-31 ¾ #0 50]000 izfr'kr ¼1-10½2 
ftlls og vius iksVZQksfy;ks dk izfrj{k.k dj ldsA  
fuos'k djus ;ksX; iwath gS & 
1 o"khZ; ckW.M  ¾ Rs. 41322.31 x X1 = Rs. 41322.31 x 0.6158 

  =  Rs. 25446.28 
4 o"khZ; ckW.M  ¾ Rs. 41322.31 x 0.3842  

  =  Rs. 15876.03 
;g Kkr djus ds fy, fd og fdrus ckW.M~l Ø; dj ldrk gS %& 
1 o"khZ; ckW.M ewY;  #0 963-64  

   #0 25446.28
26.4

963.64
=  

yxHkx 26 ckW.M~l  
4 o"khZ; ckW.M dk ewY;   ¾ #0 904-89 

    ¾ 18576.03

904.89
 

¾ 17-54 
yxHkx 18 ckW.M~l  
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bl fl)kUr ds vuqlkj cktkj C;kt njksa esa of̀) dks lek;ksftr djus 
ds fy, ifjiDo gks pqds ckW.M~l dks mPp C;kt njksa esa iqufuZos'k fd;k tkuk 
pkfg,A lS)kfUrd :i ls ;g dkQh ljy izrhr gksrk gS] ijUrq okLro esa ;g 
bruk ljy ugh gksrkA blds fy, fuUe dkj.k mÙkjnk;h gS & 
1- izfrj{k.k rFkk vof/k fl)kUr bl ekU;rk ij vk/kkfjr gS fd C;kt njksa 

esa ifjorZu ckW.M ds izokg izkIr gksus ls igys gksrs gS ijUrq ;g lnSo 
lR; izrhr ugh gksrk ;s ifjorZu udn izokg ds izkIr gksus ds ckn Hkh 
gks ldrs gSA  

2- vU; ekU;rk ;g gS fd ckW.M~l dh izkfIr leku gksrh gS] ijUrq ;g Hkh 
mi;qDr ugh gS] izkfIr esa ifjiDork vof/k ds lkFk ifjorZu Hkh gks 
ldrk gSA  

3- ;g ekuk tkrk gS C;kt njks esa ifjorZu lHkh ckW.M~l dks leku :i ls 
izHkkfor djrk gS ijUrq dbZ ckj C;kt njksa esa ifjorZu gksus ds dkj.k 
fofHkUu ckW.M~l fHkUu :i ls izHkkfor gksrs gSA  

4- ;g lEiw.kZ fo'ys"k.k bl /kkj.kk ij vk/kkfjr gS fd ;gka ij fdlh izdkj 
dk dkWy tksf[ke ;k fMQkWYV tksf[ke ugh gSA ijUrq lk{;ksa }kjk fl) 
gks pqdk gS fd ckW.M fuos'k dkWy tksf[ke rFkk fMQkYV tksf[ke ls eqDr 
ugh gksrkA  

7-14  lkajk'k  
 ckW.M~l ds lkFk Hkh tksf[ke tqM+k gksrk gS ;s iw.kZr% tksf[ke ls eqDr ugh 
gksrsA cktkj C;kt nj esa gksus okys ifjorZu ls ckW.M dks C;kt nj tksf[ke 
gksrk gS blds vfrfjDr fMQkWYV tksf[ke] foØ;rk tksf[ke] rFkk izfrns;rk dk 
tksf[ke Hkh gksrk gSA ifjiDork izkfIr ,dy NwV dkjd gS ftlds }kjk Hkfo"; 
ds udnh izokg dk orZeku ewY; Kkr fd;k tkrk gS blls ckW.M ds orZeku ewY; 
dk fo'ys"k.k fd;k tkrk gSA  
 ckW.M ewY; ifjes; crkrh gS fd cktkj ewY; izkfIr dks fdl izdkj 
izHkkfor djrs gS blds dkj.k gh izkfIr oØ mUurksnj gksrk gSA tc nh?kZ 
dkyhu dwiu nj vYi dkyhu dwiu nj ls vf/kd gksrh gS rc iksVZQksfy;ks 
izcU/kd vYi dkyhu ckW.M~l ls nh?kZ dkyhu ckW.M~l dks cny ldrk gS ftlls 
iwathxr ykHk vftZr fd;k tk lds bls gh izkfIr oØ dk vkjksg.k dgrs gSA  
 vof/k vkSlr le; dk og eki gS ftlesa ckW.M ds lHkh C;kt dwiu 
rFkk ewy /ku okil izkIr fd;k tk ldrk gSA  

7-15  'kCnkoyh  
fMQkYV tksf[ke %& _.k midj.k ds tkjhdrkZ }kjk le; ij iw.kZ lgefr ewY; 
uk dj ikus dks fMQkYV tksf[ke dgk tkrk gSA  
le; ewY; dh vo/kkj.kk %& orZeku esa vftZr fd;k x;k /ku Hkfo"; esa vftZr 
gksus okys /ku ls vf/kd ewY;oku gksrk gSA  
pkyq izkfIr %& cktkj dh pkyq dherksa esa izfr'kr ds :i esa gksus okyk Hkqxrku 
gSA  
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ifjiDork izkfIr %& ;g ,dy NwV dkjd gksrk gS tks fdlh ckW.M ls izkIr gksus 
okys udnh izokg dk orZeku ewY; crkrk gSA  
mUurksnjrk %& ckW.M ds ewY; rFkk izkfIr esa foijhr lEcU/kA  
izfrj{k.k %& ;g ,d rduhd gS ftlds }kjk iksVZQksfy;ks /kkjd oknk dh gqbZ 
udnh izokg ds fy, fuf'pr gks ldsA  

7-16  cks/k iz”u  
iz01% ckW.M dk foØs;rk tksf[ke gksrk gS & 
¼d½ cktkj tksf[ke tks lHkh ckW.M~l dks izHkkfor djrk gSA  
¼[k½ ckW.M~l dks cspus esa gksus okyh dfBukbZ ds dkj.k gksus okyk izfr Qy esa 

ifjorZuA  
¼x½ ckW.M ds tkjhdrkZ }kjk oknk fd;k gqvk ewY; u ns ikuk  
¼?k½ ¼d½ rFkk ¼[k½ 
iz02% fMQkWYV tksf[ke de gksrk gS & 
¼d½ ljdkjh ckW.M~l esa  
¼[k½ vkbZ-lh-vkbZ-lh-vkbZ- ckW.M esa  
¼x½ jktdks"k pkyku esa 
¼?k½ vkbZ-Mh-ch-vkbZ- ckW.M~l esa  
iz03% ckW.M~l dk ewY; fuHkZj gksrk gS & 
¼d½ dwiu nj ij  
¼[k½ vkisf{kr ifjiDork izkfIr ij 
¼x½ ifjiDork vof/k ij 
¼?k½ mijksDr lHkh  
iz04% ckW.M dh vof/k lajpuk fdlds chp lEcU/k dks izdV djrk gSA  
¼d½ C;kt nj rFkk ifjiDork vof/k 
¼[k½ ckW.M dh C;kt nj ij rFkk cktkj dh C;kt nj 
¼x½ C;kt nj rFkk ckW.M dk ewY;  
¼?k½ izkfIr rFkk ifjiDork dh le; vof/k 
iz05 % ckW.M dh dwiu izkfIr gksrh gS & 
¼d½ ckW.M dk fj;k;rh ewY;  
¼[k½ dwiu Hkqxrku ckW.M dh fo'ks"krkvksa dk izfr'kr  
¼x½ dwiu Hkqxrku ckW.M ds orZeku ewY; dk izfr'kr 
¼?k½ d rFkk x 
iz06 % vof/k eki gS & 
¼d½ ckW.M dh le; lajpuk dk  
¼[k½ C;kt nj tksf[ke dk 
¼x½ le; lajpuk rFkk cktkj nj 
¼?k½ le; ljapuk rFkk C;kt nj tksf[ke 

7-17 cks/k iz”uks ds mRrj 
1 ¼[k½ 2 ¼[k½ 3 ¼?k½ 4 ¼?k½ 5 ¼v½ 
6 ¼?k½ 
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7-18 Loij[k iz”u  
iz01-  LVkWd dks tksf[keiw.kZ ekuk tkrk gS ijUrq ckW.M~l dks ugh] ;g iwjh 

rjg lgh ugh gS & O;k[;k dhft,A  
iz02-  fdlh ckW.M dk orZeku ewY; dSls Kkr fd;k tkrk gS \ ckW.M ewY; 

ifje;ksa dks mnkgj.k lfgr le>kb,A  
iz03-  C;kt nj dh vof/k lajpuk ls vki D;k le>rs gS] bl lUnHkZ esa 

fofHkUu fl)kUrksa dks le>kb,A  
iz04-  vof/k ls vki D;k le>rs gS] vof/k rFkk ewY; ifjorZu esa laca/k dks 

Li"V dhft,A  
iz05-  izfrj{k.k rduhd dk iz;ksx djds fdlh ckW.M iksVZQksfy;ksa dks fdl 

izdkj izfrjf{kr fd;k tkrk gS] le>kb,A  
iz06-  8 izfr'kr] 5 o"kZ rFkk #0 105 ij foØ; gksus okys fdlh ckW.M dh 

ifjiDork izkfIr Kkr dhft,A 
vH;kl iz'u %& 
iz01-  okf"kZd pØof̀) 9 izfr'kr dh nj ls fn, x, /ku dks nksxquk rFkk rhu 

xquk gksus esa fdruk le; yxsxk \ 

gy %& ;fn η  dk ewY; uk fn;k x;k gks rks bls ykWx(log) ds }kjk Kkr 

fd;k tk ldrk gSA  
η 1η  (1+r)  = 1η  Pt 

η 1η (1+0.09) = 1η  2 

η .1η  0.0862  = 1η  0.6931 

η  = 8.04 Year 

rhu xquk gksus ij] 
1 (1 09) 1 3nη η+ =  
.1 .0862 1 1.0986η η η=  

= 12.74 Years 
iz02-  ¼d½ #0 1000 okys thjks dwiu ckW.M ftldh ifjiDork izkfIr 18 

izfr'kr gS rFkk ifjiDork vof/k 10 o"kZ gS bldk ewY; Kkr dhft,A  
¼[k½  ;fn bldk ewY; #0 220 gks tk, rks bldh ifjiDork izkfIr D;k 

gksxhA  

gy %& ¼d½ = Price = 
(1 )n

FaceValue

YTm+
 

= 10

1000

(1 0.18)+
 = 1000

5.2338
 

  = Rs. 191.07 

¼[k½ = 
1/

1
T

Face Value
Y T M

Bond Value

 
− = 

 
 

 = 
1/10

1000
1

220

Rs
Y T M

Rs

 
− = 

 
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= 1(4.55) 1 YTM− =  

= 
1.163 1 0.163− =

 

= 16.3Y T M =  
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bdkbZ& 8 'ks;j izfrQy rFkk ewY;kadu 
bdkbZ dh :ijs[kk 
8-1 çLrkouk 
8-2 'ks;j çfrQy 
8-3 çR;kf'kr çfrQy  
8-4 çfrQy dk orZeku ewY;  
8-5 fofHkUu o"kksZa dh /kkj.k vof/k 
8-6 fujUrj o`f) ekWMy 
8-7 vlkekU; o`f) ekWMy 
8-8 nks&pj.k of̀) ekWMy 
8-9 rhu&pj.k of̀) ekWMy 
8-10 ewY;&vk; vuqikr }kjk ewY;kadu 
8-11 fOgVcSd&fdlksj ekWMy 
8-12 vf/kekfur 'ks;j ewY;kadu 
8-13 lkjka'k 
8-14 'kCnkoyh 
8-15 cks/k iz'u 
8-16 cks/k iz'uks ds mÙkj 
8-17 Loij[k iz'u 
8-18 lUnHkZ iqLrdsa 

mn~ns'; 
bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd% 

• 'ks;j esa fuos'k fdl izdkj fd;k tk, rkfd izfrQy dks vf/kdre 
fd;k tk ldsa] ls voxr gks ldsaA  

• 'ks;jksa ls lEcfU/kr ewyHkwr fl)kUr tSls] izR;kf'kr izfrQy] visf{kr 
izfrQy] /kkj.k vof/k bR;kfn D;k gksrs gS] dk o.kZu dj ldsaA  

• 'ks;jks dk orZeku ewY; rFkk buls izkIr gksus okys izfrQy dks fdl 
izdkj Kkr fd;k tkrk gS] ls voxr gks ldsaA  

• 'ks;jksa dh o`f) ls lEcfU/kr fofHkUu ekWMy dkSu&dkSu ls gS] dk o.kZu 
dj ldsaA  

• fuos'kd 'ks;jksa dk ewY;kadu fdl izdkj dj ldrs gS] rFkk os viuh Ø; 
vFkok foØ; uhfr fdl vk/kkj ij cuk ldrs gS] ls voxr gks ldsaA  

• 'ks;jksa esa fuos'k djus dh lgh j.kuhfr dk o.kZu dj ldsaA  

8-1 çLrkouk  
izfrHkwfr rFkk iksVZQksfy;ks fo'ys"k.k ls lEcfU/kr ;g vkBoha bdkbZ 

gSA,d izfrHkwfr fo'ys"kd tc fdlh 'ks;j ds lEcU/k esa foØ; Ø; vFkok /kkj.k 
djus dk fu.kZ; ysrk gS] rks loZizFke og izfrHkwfr ds xr o"kksZ ds izn'kZu dk 
fo'ys"k.k djrk gs rFkk vius vuqHko ls og blds Hkfo"; ds izn'kZu dk vuqeku 
yxkrk gSA bl dk;Z dks djus ds fy, fo'ys"kd dks 'ks;j ls lEcfU/kr fofHkUu 
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lwpukvksa tSls fiNys o"kZ dk ykHkka'k] ewY;] of̀) nj rFkk izfr 'ks;j ykHk dh 
vko';drk gksrh gSA 'ks;j ewY;kdu ckW.M ewY;kdu dh rqyuk esa vf/kd tfVy 
gksrk gS D;ksafd bfDoVh ij ykHk vfuf'pr gksrk gS rFkk og le; ds lkFk&lkFk 
ifjofrZr gksrk jgrk gSA izfrQy dh ek=k rFkk vfLFkjrk dh ek=k ¼tksf[ke½ ;s 
nksuks rRo feydj gh fuos'kd ds fy, fdlh 'ks;j ds ewY; dks r; djrs gSA 
izLrqr bdkbZ esa bu rRoksa dh foLr̀r ppkZ dh xbZ gS] rFkk 'ks;j ewY;kadu ls 
tqM+s fofHkUu fl)kUrksa rFkk ekWMyksa dks Hkh foLr̀r :i ls le>k;k x;k gSA  

8-2  'ks;j izfrQy (Stock Return) 

'ks;j izfrQy esa orZeku ykHk rFkk iwathxr ykHk nksuksa 'kkfey gksrs gS tks 
'ks;j ds ewY; esa vfHkewY;u ls izkIr gksrs gSA vk; rFkk iwathxr ykHk izkjEHk esa 
fuos'k fd, x, /ku ds izfr'kr ds :i esa O;Dr fd, tkrs gSA ,sfrgkfld 
izfrQy ;k iwoZin izfrQy] udn izokg rFkk ewY; ifjorZu ls O;qriUu gksrs gS 
tks fdlh 'ks;j ;k vU; ifjlaifÙk dh /kkj.k vof/k ds nkSjku gksrs gSA vk; 
izokg og ykHkka'k gS ftls ,d fuos'kd 'ks;j ls /kkj.k vof/k eas izkIr djrk gSA 
fuEu mnkgj.k fd lgk;rk ls ;g le>k tk ldrk gSA  
mnkgj.k %&eSudkb.M QkekZ ds 'ks;j dk ewY; 28 Qjojh 2012 dks #0 

780(P);k rFkk 16 vDVwcj 2012 dks ;g #0 860(Pt + r) gks x;k FkkA blls 

#0 55(D) dk ykHkka'k izkIr fd;k x;k FkkA izfrQy dh nj Kkr dhft,A  

izfrQy(r) %& 
( 1) ( ) 860 780 55

780

P t P t D
r

Pt

+ − + − += =  

135
100

780
= ×  17.30 %=  

ljy :i esa %& 
Pr

100
P Pr

ice change Cash Divided
r

uchase ice

+= ×  

'ks;j dk izfrin ;k ,sfrgkfld vkSlr izfrQy Kkr djus ds fy, lkekU; 
lkekUrj ek/; dks iz;ksx fd;k tkrk gSA  

� = 1/�		(�1 + �2 + �3 + ⋯……………… ��) 
r1, r2rFkk r3og izfrQy O;Dr djrs gS tks 'ks;j ls fofHkUu vof/k esa izkIr 
fd;k x;k gSA  
mnkgj.k ds fy, 'ks;j , ls izkIr pkj frekgh dk izfrQy fuEu gS & 

I (16)  II(12)  III(-2)  IV(18) 
rks iwjs o"kZ dk vkSlr izfrQy gksxk & 

16 12 ( 2) 18

4

+ + − +  

44
11

4
=

 
 8-3  izR;kf'kr izfrQy (The Anticipated Return) 



�ितभूित िव�ेषण व सिंवभाग �ब�ध    MCM-204 

mRrjk[k.M eqDr fo’ofo|ky; 161 
 

,sfrgkfld izfrQy dks izR;{k fof/k }kjk Hkh Kkr fd;k tk ldrk gSA 
izR;kf'kr ;k visf{kr izfrQy dh x.kuk fHkUu gksrh gSA 'ks;j }kjk izkIr gksus 
okys Hkfo"; ds izfrQy dh x.kuk laHkkO;rk }kjk dh tkrh gS] laHkkO;rk }kjk 
fdlh ?kVuk ds gksus dk irk pyrk gS tSls ,d fuf'pr izfrQy dh nj izkIr 
gksxh vFkok ughaA laHkkO;rk dh nj ls 0 ls $1 ds chp gksrh gS rFkk ;g nj 
dHkh Hkh 1 ls vf/kd ugh gks ldrhA  

fdlh 'ks;j dh laHkkfor izfrQy dh nj izfrQy dh Hkkfjr vkSlr nj gksrh 
gSA izfrQy dh nj dh laHkkoukvksa dks Hkkj ds :i esa iz;ksx fd;k tkrk gSA  

���� = 	����	
�
�
���	���(������	��)
�

���

 

bl fuEu mnkgj.k dh lgk;rk ls le>k tk ldrk gS & 
mnkgj.k & 

Return (Rt) Probability (Pt) (Pt) (Rt) 
12% 0.1 1.2 
13% 0.2 2.6 
14% 0.5 6.0 
15% 0.3 4.5 
16% 0.1 1.6 

 ( ) ( ) 15.9Pt Rt =∑  

 

8-4 izfrQy dk orZeku ewY; (Present Value of the Return)  

blls iwoZ ds mnkgj.k esa fdlh 'ks;j ds izR;kf'kr izfrQy dh nj dks 
Kkr fd;k x;k FkkA ,d fuos'kd ghjks gks.Mk ds 'ks;j dks 15-01-2012 ls 26-
02-2013 rd j[krk gS] bl 'ks;j dk izkjfEHkd rFkk vafre ewY; Øe'k% #0 640 
rFkk #0 790 FkkA ykHkka'k 65 izfr'kr FkkA vr% izkfIr rFkk izfrQy dks 
ljy :i esa O;Dr fd;k tk ldrk gSA 

ykHkka'k izkfIr   ¾  
. 6.5

100
. 640

D Rs

P Rs
= ×  

¾  1%  

iwathxr ykHk izkfIr  ¾ 790 640
100 23.4%

640

− × =  

/kkj.k vof/k izfrQy  ¾

 790 640 6.5
100 24.4%

640

− + × =  

izfrQy vof/k ds var esa izkIr gksrs gS ;fn izfrQy dks /kkj.k vof/k ds izkjEHk 
esa O;Dr fd;k tk, rks bUgs orZeku ewY; ds vuqlkj O;Dr fd;k tk,xkA  

1 1

1 1

D P
Po

r r
= +

+ +
 

Po  = Present Selling Price ¼orZeku foØ; ewY;½ 
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P1 = Selling Price at the end of one year period ¼1 o"kZ es var esa foØ; 
ewY;½ 
D1 = The divided received during the one year holding period 

¼1 o"kZ dh /kkj.k vof/k esa izkIr ykHkka'k½ 
r = Investor's required rate of return ¼fuos'kd dh visf{kr izkfIr 
nj½ 

mijksDr QkWewZys dh lgk;rk ls fuos'kd ;g r; dj ldrk gS fd 
visf{kr izfrQy dh nj ds fy, pqdk;k tkus okyk ewY; mi;qDr gS ;k 
ughA ;fn fuos'kd gks.Mk ds 'ks;j ls 20 izfr'kr izfrQy dh vis{kk j[krk gS 
rks og ewY; fo'ys"k.k }kjk de ;k vf/kd ewy; dks Kkr dj ldrk gSA fiNys 
mnkgj.k esa nh xbZ tkudkjh ds mi;ksx }kjk orZeku ewY; Kkr fd;k tk 
ldrk gSA  

6.5 790

1 0.20 1 0.20
Po = +

+ +
 

5.41 658.34= +  
. 663.74Rs=  

'ks;j dk ewY; #0 663-74 gksuk pkfg,] ijUrq 'ks;j dk orZeku ewY; #0 640 gS 
tks fd dkQh de gS vr% fuos'kd dks bls [kjhn ysuk pkfg,A  
;fn fuos'kd pkgs rks 'ks;j dh visf{kr izfrQy dh nj rFkk izR;kf'kr foØ; 
ewY; Hkh Kkr dj ldrk gSA  
fuos'kd dh visf{kr izfrQy dh nj gS 20 izfr'kr  

= 1 1

1 1

D P
Po

r r
= +

+ +
 

= 16.5
.640

1 0.2 1 0.2

P
Rs = +

+ +
 

= 1.640 5.41
1.2

P
Rs = +  

= 1.640 5.41
1.2

P
Rs − =  

= 1. 634.59
1.2

P
Rs =  

= 1 .634.59 1.2P Rs= ×  

= 1 .761.50P Rs=  

8-5 fofHkUu o"kksZ dh /kkj.k vof/k (Multiple Year Holding Period) 

fdlh 'ks;j dk ,d o"kZ dh vof/k ds fy, orZeku ewY; Kkr djuk 
ljy gS ijUrq ;fn /kkj.k vof/k ,d o"kZ ls vf/kd gks rks 'ks;j dk orZeku ewY; 
Kkr djus ds fy, fHkUu QkewZys dk iz;ksx fd;k tkrk gSA  

[ ] 1

1

( ) / (1 ) [( ) (1 ) ]
( / )

(1 ) (1 )

n NN

n N

eo d e g eo g
Po P E

r rη

+

=

 +  += +   + +  
∑  

g = Annual expected growth in earnings, dividerds and price  
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¼ykHk] ykHkka'k rFkk ewY; esa okf"kZd visf{kr of̀)½ 
eo = Most recent earning per share¼izfro"kZ lcls gky dh dekbZ½ 
d/e = Divided pay out ¼ykHkka'k Hkqxrku½ 
r = Required rate of return ¼izfrQy dh visf{kr nj½ 
P/E = Price earnings ration ¼ewY; vk; vuqikr½ 
N = Holding period in years ¼/kkj.k vof/k o"kksZa esa½ 

mnkgj.k %&,d 'kks/k v/;;u ls Kkr gqvk fd xyzdaiuh dh izfrQy 
dh nj iwath vfHkewY;u rFkk ykHkka'k ds dkj.k rFkk vk; ds cfgokZg dk 
lek;kstu djus ds i'pkr 16-27 izfr'kr FkhA ;fn ;g eku fy;k tk, fd 
izfrQy vxys 4 o"kksZa rd blh nj ls c<+rk jgsxkA daiuh }kjk 'ks;j /kkjdksa 
dks gky gh dk ykHkka'k 40 izfr'kr rFkk izfr 'ks;j vk; 10@2012 dks #0 35 

FkhA rFkk ewY; vk; vuqikr 4-8 gS ;fn dksbZ fuos'kd xyzdaiuh ds 'ks;j 
[kjhn dj 4 o"kZ rd /kkj.k djuk pkgs] rks vkn'kZ ewY; D;k gksxk ;fn fuos'kd 
dh visf{kr izfrQy nj 20 izfr'kr gksA 'ks;j dk ewY; 14-10-2012 dks #0 167 
FkkA  

gy %&  
[ ] 1

1

( ) / (1 ) [( ) (1 ) ]
( / )

(1 ) (1 )

n NN

n N

eo d e g eo g
Po P E

r rη

+

=

 +  += +   + +  
∑  

visf{kr fodkl nj g   ¾ 16.27 
gky dh dh izfr 'ks;j vk; eo  ¾ 35 

ykHkka'k Hkqxrku     ¾ 4
11.43

35
=  

visf{kr izfrQy dh nj   ¾ 20% 

ewY; vk; vuqikrP/E   ¾ 4.8 
/kkj.k vof/k] o"kksZ esa N   ¾ 4 
 

pj.k 1 & 11.43
( ) ( / ) 35

100
eo d e = ×  4=  

pj.k 2 & = 
1

[( ) / ] [1 9]

(1 )

nN

n

eo d e

rη =

 +
 + 
∑  

= 
1 2 3 4

2 3 4

4 (1.1627) 4 (1.1627) 4 (1.1627) 4 (1.1627)

(1 0.20) (1 0.20) (1 0.20) (1 0.20)

× × × ×+ + +
+ + + +

 

= 4.6508 5.4074 6.2872 7.3102

1.2 1.44 1.728 2.0736
+ + +  

= 3.8756 3.7551 3.638 3.5253+ + +  

pj.k 3 & = 
1( / ) [( ) (1 9) ]

(1 )

N

N

P E eo

r

+ +
 + 

 

  = 
5

4

4.8 35 (1 0.1627)

(1 0.2)

× +
+
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  = 356.9830

2.0736
 .172.156Rs=  

pj.k 4 & =

 
[ ] 1

1

( ) / (1 ) [( ) (1 ) ]
( / )

(1 ) (1 )

n NN

n N

eo d e g eo g
Po P E

r rη

+

=

 +  += +   + +  
∑

 
= .14.7934 .172.156Rs Rs+  

=  .186.95Rs

  
 

xyzdaiuh dk fo|eku ewY; #0 167 gS tks visf{kr orZeku ewY; #0 186-95 
ls de gSA orZeku ewY; n`f"Vdks.k ds vuqlkj ;g 'ks;j Ø; fd;k tk ldrk 
gSA  

8-6 fujUrj o`f) ekWMy (Constant Growth Model)  

;g ekWMy bl ewyHkwr vo/kkj.kk ij vk/kkfjr gS fd ykHkka'k vuar Hkfo"; rd 

leku nj (g)ls of̀) djsaxsA  
2

2 3

(1 ) (1 ) (1 ) (1 )
.......

1 (1 ) (1 ) (1 )

N

N

D g D g D g D g
Po

r r r r

+ + + += + + +
+ + + +

 

tc le;kof/k vuar ds ǹf"Vdks.k dks 'kkfey djrh gS rks lehdj.k bl izdkj 
cu tkrh gSA  

1D
Po

r g
=

−
 

Po = Present Value of Stock¼'ks;j dk orZeku ewY;½ 
r = Required rate of return¼izfrQy dh visf{kr nj½ 
g = The growth rate¼of̀) nj½ 
D1 = The next year divided¼vxys o"kZ dk ykHkka'k½ 

;g ekWMy fuEu vo/kkj.kkvksa ij vk/kkfjr gS & 
1- QeZ dh ykHkka'k uhfr fLFkj jgsxhA  
2- QeZ le; ds lkFk&lkFk fLFkj vk; izkIr djsxhA  
;g ekWMy rHkh mi;qDr gksrk gS tc fuos'kd lehdj.k ds rhuksa pjks dk 
iwokZuqeku yxkus esa leFkZ gksA  

1- vxys o"kZ dk ykHkka'k 
2- QeZ dh nh?kZ dkfyd o`f) nj 
3- fuos'kd dh visf{kd izfrQy dh nj 

;fn fo'ys"kd dks mijksDr rhuks pjksa ds ewY;ksa dk iwoZ Kku gS rks 'ks;j dk 
orZeku ewY; ;k lS)kfUrd ewY; Kkr fd;k tk ldrk gS rFkk 'ks;j dh izpfyr 
dherksa ds lkFk rqyuk Hkh dh tk ldrh gSA  

;fn lS)kfUrd ewY;  >okLrfod dher            Ø; uhfr 

lS)kfUrd ewY; <okLrfod dher           foØ; uhfr 
bl ekWMy dh ,d vkSj fo'ks"krk ;g gS fd orZeku ewY;] vxys o"kZ dk ykHkka'k 
rFkk o`f) nj Kkr gksus ls 'ks;j ds izfrQy dh nj dks Hkh Kkr fd;k tk 
ldrk gSA  
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orZeku izfrQy dh nj >visf{kr izfrQy dh nj  Ø; 

orZeku izfrQy dh nj <visf{kr izfrQy dh nj         foØ; uhfr 
 

mnkgj.k %&,d daiuh ds vxys o"kZ dk izfr 'ks;j ykHkka'k #0 3-50 visf{kr gSA 
vkxkeh o"kksZa esa ykHkka'k 10 izfr'kr izfr o"kZ dh nj ls c<+uk visf{kr gSA ;fn 
visf{kr izfrQy dh nj 15 izfr'kr izfr o"kZ gS rks bl 'ks;j dk ewY; D;k 
gksuk pkfg, \ 'ks;j dk izpfyr cktkj ewY; #0 75 gSA  

gy %&  ¾ 1D
Po

r g
=

−
 

  = 1 3.50D =  

  = r = 0.15 
  = g = 0.10 

  = 3.5

0.05
 

  = Rs. 70 
fuos'kd bl 'ks;j dks #0 70 esa Ø; djuk pkgsxk ijUrq lS)kfUrd ewY; 'ks;j 
ds izpfyr cktkj ewY; ls de gS vr% fuos'kd dks ;g 'ks;j uk [kjhnus dh 
lykg nh tkrh gSA 

mnkgj.k %& jkgqy us 'ks;j A ds fuos'k ls ;g vanktk yxk;k fd og vxys 
o"kZ 15 izfr'kr dk ykHkka'k izkIr dj ldrk gS rFkk ;g vkxkeh o"kksZ esa 10 
izfr'kr dh nj ls of̀) djsxkA ;fn 'ks;j dk foØ; ewY; #0 40 gS rFkk jkgqy 
dks vius iq= dh f'k{kk ds fy, izfro"kZ 20 izfr'kr dh nj ls izfrQy dh 

vko';drk gSA rks D;k mls 'ks;j A esa fuos'k djuk pkfg,A  
gy %& 

¾ 1D
r g

P
= +  

¾ 0.15
0.10

40
r = +  

¾ 0.00375 0.1+   

 ¾ 

0.10375

0.10375 100

10.37%

r

r

r

=
= ×
=

 

'ks;j , esa fuos'k djus ls jkgqy dks ek= 10-37 izfr'kr izfrQy izfro"kZ izkIr 
gks ldrk gS pwafd jkgqy dks 20 izfrQy nj dh vko';drk gS rks mls bl 
'ks;j esa fuos'k ugh djuk pkfg, mls dksbZ vU; oSdfYid fuos'k [kkstuk 
pkfg,A  

8-7 vlkekU; o`f) ekWMy (Abnormal Growth Model)   

;fn dksbZ daiuh vfrlkekU; vFkok _.kkRed òf) nj dk lkeuk 
djrh gS rks vlkekU; o`f) nj ikbZ tkrh gSA ijUrq ,slh vlkekU; of̀) nj 
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cgqr vf/kd yEch vof/k rd ugh py ikrh rFkk vlkekU; o`f) nj daiuh ds 
ewY;kadu dks dbZ pj.kksa esa foHkDr djus dks foo'k djrh gSA  
 

8-8 nks&pj.k o`f) ekWMy (Two Stage Growth Model) 

fujUrj of̀) ekWMy rFkk vlkekU; of̀) ekWMy dks gh nks pj.k o`f) 
ekWMy esa foLr`r fd;k x;k gSA bl ekWMy ds vuqlkj o`f) nj dks nks pj.kks esa 
foHkkftr fd;k tkrk gS tks fuEu gS & 
¼1½ vlkekU; o`f) ¼iru½ ¼2½ fujarj of̀) vfuf'pr Hkfo"; ds fy,A 
vlkekU; o`f) dh vof/k dqN le; rd tkjh jgrh gS ijUrq ckn esa of̀) dh 
nj lkekU; gks tkrh gS ftls fujUrj of̀) dh nj dgrs gSA mnkgj.k ds fy, 
lwpuk izkS|ksfxdh {ks= dqN le; rd vlkekU; of̀) nj ls c<+rk gS ijUrq 
/khjs&/khjs of̀) nj lkekU; gks tkrh gSA  

 

1

1(1 ) 1

(1 ) ( ) (1 )

tN
N

t N
t s n s

DDo gs
Po

rs r g r=

++= + ×
+ − +∑  

Do = Divided of the previous period ¼fiNyh vof/k dk ykHkka'k½ 
gs = Above normal growth rate ¼vfrlkekU; o`f) nj½ 
gn = Normal growth rate ¼lkekU; o`f) nj½ 
rs = Required rate of return ¼visf{kr o`f) nj½ 
N = Period of above-normal growth ¼vfr&lkekU; o`f) dh 
vof/k½ 
mnkgj.k %&QkbusfU'k;y ,DliVZ dh fjiksVZ ds vuqlkj] lu QkekZ ds 'ks;j ds 
izfrQy dh nj fiNys ik¡p lkyksa ls 18-58 izfr'kr jgh gS] ;g Hkh ekuk x;k gS 
fd vxys ik¡p o"kksZa rd ;g nj tkjh jgsxh rFkk mlds ckn of̀) vfuf'pr 
dky rd 10 izfr'kr jgsxhA 2010&11 esa fn;k x;k ykHkka'k 18 izfr'kr FkkA 
visf{kr izfrQy dh nj 20 izfr'kr gSA 12-08-2011 dks 'ks;j dk ewY; #0 14 
FkkA nks pj.k of̀) ekWMy ds vuqlkj 'ks;j ewY; dh x.kuk dhft,A  
gy %& 

1

1(1 ) 1

(1 ) ( ) (1 )

tN
N

t N
t s n s

DDo gs
Po

rs r g r=

++= + ×
+ − +∑  

Do = Rs. 1.80 
gs = 18.58 % or 0.1858 
gn = 10% or 0.10 
rs = 20% Or 0.02 
N = 5 Yea 

pj.k & 1  

1

(1 )

(1 )

tN

t
t

Do gs

rs=

+
+∑  
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=     
1 2 3 4 5

1 2 3 4 5

1.8 (1.1858) 1.8 (1.1858) 1.8 (1.1858) 1.8 (1.858) 1.8 (1.1858)

(1 2) (1 0.2) (1 0.2) (1 0.2) (1 0.2)to
+ + + +

+ + + +
 

= 2.1344 2.531 3.0031 3.5589 4.2201

1.2 1.44 1.728 2.0736 2.488
+ + + +  

= 1.799 1.758 1.737 1.716 1.696+ + + +  

= 8.686  

pj.k & 2 ¾ 
1

( )
n

s n

D

r g

+
−

 

DN + 1 = ikapos o"kZ dk ykHkka'k gS tks 10 izfr'kr dh nj ls of̀) dj 
jgk gSA  
DN + 1 = Rs. 4.2201 x 1.10 = DN + 1 = Rs. 4.642
  

= 
1 4.642

46.42
( ) 0.2 0.1

n

s n

D

r g

+ = =
− −

 

pj.k & 3 ¾ 
1 1

( ) (1 )
n

N
s n s

D

r g r

+ ×
− +

 

= 46.42
.18.6575

2.488
Rs=  

pj.k &4 ¾ 
1

1(1 ) 1

(1 ) ( ) (1 )

tN
N

t N
t s n s

DDo gs
Po

rs r g r=

++= + ×
+ − +∑  

  ¾ . 8.686 18.6575Rs +  

  ¾ .27.34Rs  

vfHkdfyr ewY; #0 27-34 gS] tks cktkj ewY; #0 14 ls vf/kd gSA  

8-9 rhu&pj.k ekWMy (The Three-Phase Model)  

bl ekWMy esa ykHkka'k o`f) Lo:i ds rhu pj.kksa dh vo/kkj.kk dks 
le>k;k x;k gSA ,slk eku fy;k tkrk gS fd ykHkka'k fLFkj nj 'ga' ls 'A' o"kksZ 
dh vof/k rd c<+rs gSA 'A' pj.k ds i'pkr~ ykHkka'k dh of̀) nj 'A+1' o"kksZa 
rFkk B pj.k rd gkleku gksrh gS rRi'pkr ykHkka'k nj esa fxjkoV js[kh; gks 
tkrh gSA  
blds ckn esa lrr o`f) nj 'gn' jgrh gS] dHkh&dHkh 'ga' 'gn' ls de Hkh gks 
ldrh gS rFkk nwljs pj.k esa js[kh; of̀) nj gks ldrh gSA lrr of̀) nj dks 
gh fdlh QeZ dh nh?kZ vof/k dh lkekU; of̀) nj dgk tkrk gSA  
uhps  izLrqr&js[kkfp= ls rhu pj.k ekWMy dks le>k;k x;k gSA 
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'ks;j izfrQy ,oa ewY;kadu dk rhu pj.k ekWMy 
 

1

1

(1 ) (1 ) (1 )

(1 ) (1 ) (1 )

A B
o t s B n

t t B
t t At n

D ga t D g D g
Po

r r r g r
−

= =

+ + + += + +
+ + − +∑ ∑

 
 

Do = The next year divided¼vxys o"kZ dk ykHkka'k½ 
ga = The period 'A' growth rate¼'A'vof/k dh ykHkka'k nj½ 
gb = The period 'B' growth rate¼'B' vof/k dh ykHkka'k nj½ 
gn = The growth rate in the third phase¼rhljh vof/k dh o`f) nj½ 
Db = The divided at the begining of the third phase¼rhljh vof/k 
ds izkjEHk esa ykHkka'k½ 
mnkgj.k %&,slk ekuk x;k gS fd QeZ ABC dh izkjEHk ds pkj o"kksZa esa of̀) nj 
10 izfr'kr gksxh] pkj o"kksZa ds i'pkr~ ykHkka'k dh of̀) nj esa fxjkoV 6 izfr'kr 
rd gksxhA 7 o"kksZa ds i'pkr~ ekuk tkrk gS fd QeZ 6 izfr'kr dh of̀) nj 
vfuf'pr Hkfo"; rd c<+sxhA vxys o"kZ dk ykHkka'k #0 2 gS rFkk visf{kr 
izfrQy dh nj 14 izfr'kr gSA 'ks;j dk ewY; Kkr dhft,A  

1

1

(1 ) (1 ) (1 )

(1 ) (1 ) (1 )

A B
o t s B n

t t B
t t At n

D ga t D g D g
Po

r r r g r
−

= =

+ + + += + +
+ + − +∑ ∑  

Do = 2 
ga = 0.14 
gb = 0.1 
gn = 0.06 

Db   = (gkleku izfr'kr dh nj 10%ls 6% tksfd, 0.09, 0.08, 0.07, 0.06 gS ) 
B = 7 Years (rhljh vof/k dk izkjEHk) 
 

pj.k & 1 ¾ 
1

(1 )

(1 )

A
o

t
t

D ga t

r=

+
+∑  

  = 
2 3

2 3 4

2 2(1.1) 2(1.1) 2(1.1)

1.14 (1.14) (1.14) (1.14)
+ + +  
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  ¾ 1.754 1.693 1.633 1.576+ + +  

  = Rs. 6.656  

pj.k & 2  1 (1 )

(1 )

B
t s

t
t At

D g

r
−

=

+ +
+∑  

  ¾ 
3 3

5 6
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¾ .17.7611Rs  
pj.k & 4 ¾ lehdj.k ds lHkh vo;o tksM+us ij  

Po  = Rs. 6.656 + 4.2746 + 17.7611 
Po = Rs. 28.69 

'ks;j dk orZeku ewY; #0 28-69 gSA  
'ks;j ds okLrfod ewY; dks 'ks;j ds orZeku ewY; ls rqyuk djus ij 'ks;j dks 
Ø;] foØ; vFkok jksdus dk fu.kZ; fy;k tk ldrk gSa bl ekWMy dks iz;ksx 

dh ,d oSdfYid fof/k gSA ftlesa visf{kr nj dks fcuk de djs Po dks 
okLrfod ewY; ds leku djus ls izfrQy dks Kkr fd;k tkrk gSA bl 
lehdj.k dks gy djus ls izfrQy dh nj dks Kkr fd;k tk ldrk gSA bl 
nj dks fuos'kd dh visf{kr nj ds lkFk rqyuk djus ij mfpr fu.kZ; fy;k tk 
ldrk gSA  

8-10  ewY;&vk; vuqikr }kjk ewY;kadu (Valuation through Price-

Earning Ratio)  
'ks;jksa dk ewY; Kkr djus ds fy, fuos'kdksa }kjk fj;k;rh ekWMy ds 

LFkku ij ewY; vk; vuqikr fof/k dk iz;ksx fd;k tkrk gSA izR;sd foÙkh; 
if=dk rFkk lekpkj i= fu;fer le; varjky ij izfr 'ks;j ewY; vk; dks 
izdkf'kr djrh jgrh gS ftlds }kjk fuos'kdksa dks 'ks;j esa fuos'k djus ds fy, 
egRoiw.kZ tkudkjh izkIr gksrh gSA fj;k;rh ekWMy ¼fMLdkmfVax ekWMy½ ds LFkku 
ij ewY; vk; vuqikr iz;ksx djus ds rhu egRoiw.kZ ykHk gS & 
i. ewY; vk; vuqikr 'ks;j vk; dh izfr #i;k dher dks n'kkZrk gS 

ftlds }kjk fuos'kd fHkUu&fHkUu 'ks;jks ds ewY; dh rqyuk dj ldrk 
gS] ftudh izfr 'ks;j vk; fHkUu&fHkUu gksrh gSA  

ii. bl fof/k ds }kjk fuos'kd mu daifu;ksa ds 'ks;jks dk Hkh ewY;kadu dj 
ldrk gS] ftudh vk; rks gS ijUrq ykHkka'k dk Hkqxrku ugh djrh 
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gSA ;gk¡ ij ,d egRoiw.kZ rF; ij /;ku nsuk vko';d gS fd gkfu 
gksus ij ewY; vk; vuqikr fo'ys"k.k djuk dfBu gksrk gSA  

iii. fj;k;rh ekWMyks dh rqyuk esa bl ekWMy esa iz;qDr pjksa dk vkdyu 
djuk ljy gksrk gSA ewY; vk; vuqikr ekWMy ds }kjk fuos'kd dsoy 
fofHkUu 'ks;jks dh lkis{k fLFkfr dks Kkr dj ldrs gS ijUrq ;g 
ekWMy ;g ladsr ugh nsrk fd fdlh 'ks;j ds fy, fu/kkZfjr ewY; 
mi;qDr gS vFkok ughaA  

mnkgj.k %&ewY; vk; ekWMy ds iz;ksx ls 'ks;j fo'ys"kd ;g crk ldrk gS fd 
gks.Mk dk ewY; vk; vuqikr 57-4] ¼18-10-2011½ gS tks ctkt vkWVks 28-6 rFkk 
Vh0oh0,l0 19-31 ls vf/kd gS ijUrq og ;g crkus esa vl{ke gS fd gks.Mk ds 
'ks;j dk ewY; mi;qDr gS vFkok ughaA  
ladYiuk %&ewY; vk; vuqikr dk oSpkfjd <kapk fujUrj of̀) ekWMy ls 
fodflr gqvk gSA fujUrj of̀) ekWMy dks ewY; vk; ekWMy esa vklkuh ls 
iznf'kZr fd;k tk ldrk gSA 

 ¾  
d
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r g
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d/e Hkqxrku vuqikr gSA 
ewY; vk; vuqikr (P/E Ratio)] Hkqxrku vuqikr] fj;k;rh nj rFkk of̀) nj dk 
gh Qyu gSA mijksDr QkeqZy esa la;qDr dkjd ;g bafxr djrs gS fd Hkqxrku 
vuqikr ftruk vf/kd gksxk] ewY; vk; Hkh mruk gh vf/kd gksxk] vU; dkjd 

rrFkk gleku jgus ijA  
;fn o`f) nj vf/kd gS rks ewY; vk; vuqikr dh nj Hkh vf/kd gksxhA 
ijUrq ;fn fj;k;rh nj vFkok visf{kr izfrQy dh nj vf/kd gS rks ewY; vk; 
vuqikr dh nj fuEu gksxh rFkk blds foijhr fj;k;rh nj vFkok visf{kr 
izfrQy dh nj ds fuEu gksus ij ewY; vk; vuqikr dh nj mPp gksxhA  
;fn of̀) nj dks bfDoVh izfrQy ij vk/kkfjr eku fy;k tk, rks & 
g = ROE (1-d/e) ;  

d/e = Hkqxrku vuqikr 

P = 
d

r g−
 dks fuEu izdkj fy[kk tk ldrk gS- 

P/E = 
/

/(1 / )

d e

r ROE d e− −
 

 
vr% ewY; vk; vuqikr ykHkka'k Hkqxrku] fj;k;rh nj rFkk bfDoVh izfrQy ij 
vk/kkfjr gksrk gSA ;s lHkh dkjd fdlh 'ks;j ds ewY; vk; xq.kkad dks izHkkfor 
dj ldrs gSA  
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8-11  fOgVcSd&fdlksj ekWMy (WhitBeck Kisor Model)  

ewY; vk; vuqikr ds pjks dks ,dkf/kd izfrxeu ds lkFk lEcfU/kr 
djds bl rduhd dk iz;ksx fd;k tk ldrk gSA fo~gVcSd fdlksj }kjk bl 
ekWMy dks fodflr fd;k x;k & 

� �⁄ = �(g, D E⁄ , σ) 

mUgksus 135 'ks;jksa dk v/;;u fd;k rFkk ewY; vk; vuqikr rFkk mijksDr pjksa 
esa laca/k dk vuqeku yxk;kA ftldk ifj.kke fuEu gS & 

/ 8.2 1.5 0.067 / 0.2P E g D E= + + −  

bl lehdj.k ls ;g izdV gksrk gS fd rhuks pjks dk ewY; vk; vuqikr ij 
izHkko iM+rk gS tks fiNys ekWMy ds lkFk rdZ;qDr gSA  

/
/

d e
P E

r g
=

−
 

,dkf/kd izfrxeu esa iz;qDr rhuks pjksa dks mijksDr lehdj.k esa Hkh iz;ksx fd;k 
x;k gSA lehdj.k ds xq.kd ewY; vk; vuqikr ij pjksa }kjk iM+us okys ncko 
dks izdV djrs gSA fdlh Hkh ,d pj ds }kjk ewY; vk; vuqikr ij iM+us okys 
ncko dks fpfUgr fd;k tk ldrk gSA  

• mnkgj.k ds fy, o`f) nj ds ekud fopyu esa 1 izfr'kr dh o`f) gksus 
ds dkj.k ewY; vk; vuqikr esa 0-2 bdkbZ dh deh gksxhA  

• blds vfrfjDr lehdj.k }kjk ;g Hkh Kkr gksrk gS fd vk; of̀) nj 
esa 01 izfr'kr dh o`f) gksus ds dkj.k ewY; vk; vuqikr esa 1-5 bdkbZ;ksa 
dh deh gksxhA  

• ykHkka'k Hkqxrku nj esa 1 izfr'kr dh of̀) gksus ds dkj.k ewY; vk; 
vuqikr esa 1-5 bdkbZ;ksa dh of̀) gksxhA  
vr% bl lehdj.k ls ;g izdV gksrk gS fd mPp of̀) nj] mPp 

ykHkka'k Hkqxrku nj rFkk U;wu tksf[ke ds dkj.k ewY; vk; vuqikr mPp gks 
ldrk gS rFkk blds foijhr bu pjksa esa foijhr ifjorZu gksus ij ewY; vk; 
vuqikr U;wu@fuEu Hkh gks ldrk gSA  
fOgV~cSd fdlksj ekWMy dh lgk;rk ls fo'ys"kd ewY; vk; vuqikr dk 
lS)kfUrd ewY; Kkr dj bldh rqyuk 'ks;j ds okLrfod ewY; ds lkFk dj 
ldrk gS ;fn & 

lS)kfUrd ewY; vk; vuqirkr  >okLrfod ewY;   foØ; uhfr 

lS)kfUrd ewY; vk; vuqikr   <okLrfod ewY;      Ø; uhfr 
;g ekWMy uewus ds izfr laosnu'khy gksrk gSA fdlh fuf'pr vof/k ds xq.kkad 
nwljh vof/k ds ewY; vk; vuqikr dk vuqeku yxkus ds fy, mi;qDr ugh gks 
ldrkA  
mnkgj.k %&daiuh , ds 'ks;j dh of̀) nj 16 izfr'kr gS] bldh ykHkka'k Hkqxrku 
nj 45 izf'kr gS rFkk o`f) nj esa ekud fopyu 4 izfr'kr gSA ewY; vk; 
vuqikr 24 izfr'kr gSA fOg~VcSd fdlksj ekWMy ds vuqlkj vkidk ijke'kZ D;k 
gksxk \ 
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P/E = 8.2 + 1.5 g + 0.067 d / e - 2 
P/E = 8.2 + 1.5 (16) + 0.067 (45) - 0.2 (4) 
 = 8.2 + 24 + 3.015 - 0.8 
 = 34.415 
 24 < 34.415 

ewY; vk; vuqikr dk okLrfod ewY; lS)kfUrd ewY; ls de gS vr% 'ks;j dks 
foØ; djuk mfpr gksxkA  

8-12  vf/kekfur 'ks;j ewY;kadu (Preferred Stock Valuation) 

vf/kekfur 'ks;j os 'ks;j gksrs gS tks dqN fo'ks"k lqfo/kk iznku djrs gS 
tSls] fLFkj vk; izfrQy iznku djus okys 'ks;j vr% fuEu lehdj.k ls 
izfrQy Kkr dj ldrs gSA  

= Po = D

r
 

= D = Divided paid (ykHkka'kHkqxrku) 
= r = Required rate of return (visf{kr izfrQy) 
 
mnkgj.k %& ,d vf/kekfur 'ks;j dk okf"kZd ykHkka'k #0 4 gS rFkk visf{kr 
izfrQy dh nj 10 izfr'kr gS 'ks;j dh orZeku fLFkfr Kkr dhft,A  

�� = 	
�

�
=

4

. 10
= ��. 40 

;fn 'ks;j dk cktkj ewY; Kkr gS rks vf/kekfur 'ks;j dh izfrQy nj vklkuh 
ls Kkr dh tk ldrh gSA ;fn eku fy;k tk, fd #0 6 ykHkka'k iznku djus 
okyk vf/kekfur 'ks;j dk cktkj ewY; #0 50 gS] rks 'ks;j dh izkfIr ;k 
izfrQy Kkr fd;k tk ldrk gSA  

�� = 	�	  


� = 	 �	 

	 = �.
� 

8-13  lkjka'k  
'ks;j esa fuos'k djus ds QyLo:i fuos'kd dks iwath vf/kewY;u rFkk 

ykHkka'k dk ykHk izkIr gksrk gS] Hkfo"; esa gksus okyh vk; ds orZeku fj;k;rh ewY; 
ls fdlh 'ks;j dh orZeku dher ;k ewY; fu/kkZfjr gksrk gSA ,d o"kZ dh vof/k 
rd j[ks x, 'ks;j dk orZeku ewY; fuEu izdkj Kkr fd;k tk ldrk gSA  

�� =
�1
1 + � + 	 �1

1 + � 

bl izdkj ;fn dksbZ fuos'kd fdlh 'ks;j dks dbZ o"kksZa rd j[kuk pkgs rks 
orZeku ewY; dk vuqeku d/e, P/E rFkk EPS dh lgk;rk ls yxk;k tk ldrk 
gSA bls Kkr djus dk QkeqZyk gS & 
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;fn ,slk eku fy;k tk, fd ykHkka'k vfuf'pr Hkfo"; rd fLFkj nj ls c<+saxs 
rks blds fy, QkeqZyk gS & 
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bls fujUrj of̀) ekWMy dgk tkrk gSA fujUrj of̀) ekWMy ds foLrkj dks nks 
pj.k of̀) ekWMy dgk tkrk gS bl ekWMy esa ;g eku fy;k tkrk gS fd igys 
vlkekU; o`f) dh vof/k gksxh mlds i'pkr~ lkekU; o`f) vof/k gksxhA  

�� = 	���	(1 + ��)�
(1 + ��)�

�

���

+ 	 �� + 1

(�� + ��) 	�	
1

(1 + ��)� 

nks pj.k of̀) ekWMy dk foLrkj rhu pj.k o`f) ekWMy gS bl ekWMy esa 
rhu izdkj dh of̀) njks dk iz;ksx fd;k tkrk gSA ewY; vk; vuqikr dh 
lgk;rk ls fdlh 'ks;j ds orZeku ewY; dks Kkr fd;k tk ldrk gS] vk;] of̀)] 
tksf[ke rFkk ykHkka'k Hkqxrku nj os dkjd gS tks fdlh 'ks;j ds ewY; dks 
fu/kkZfjr djrs gSA var esa fOgV~cSd fdlksj ekWMy fdlh 'ks;j dh vk;] o`f) nj] 
ykHkka'k Hkqxrku nj] of̀) nj dk ekud fopyu ¼tksf[ke½ rFkk ewY; vk; 
vuqikr esa laca/k dks Li"V djrk gSA  

8-14  'kCnkoyh  
izfrQy (Return) %&fdlh 'ks;j ls izkIr gksus okyh vk; ¼ykHkka'k½ rFkk iwath 
vfHkewY;u ds :i esaA  
izfrQy dk orZeku ewY; (Present Value of the Return) %&'ks;j dk 
izfrQy /kkj.k vof/k ds var esa izkIr gksrk gS] bls /kkj.k vof/k ds izkjEHk esa 
iznf'kZr djukA  
visf{kr izfrQy dh nj (Required Rate of Return) %& og izfrQy dh nj 
ftls fuos'kd 'ks;j ls izkIr djus dh vis{kk j[krk gSA  
ewY; vk; vuqikr (Price Earning Ratio)%&'ks;j ls izkIr gksus okyh vk; dk 
izfr #i;s ewY;A  
fujUrj òf) (Constatnt Growth)%& vfuf'pr le; rd ykHkka'k esa fLFkj nj 
ls of̀) gksus dh ladYiukA  
vf/kekfur 'ks;j (Preferred Stock)%& vf/kekfur 'ks;j os gksrs gS tks fdlh 
fuos'kd dks fLFkj vk; iznku djrs gSA  

8-15 cks/k iz'u 
cgqfodYih; iz'u 
iz01-  v'kksd us 'ks;j cktkj ls dqN 'ks;j Ø; fd,] v'kksd dh /kkj.k vof/k 

fuHkZj gksxh & 

¼aaa½ 'ks;j ds Ø; ewY; ij  

¼b½ 'ks;j ds ykHkka'k ij  

¼c½ 'ks;j ds foØ; ewY; ij  

¼d½ mijksDr lHkh 
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iz02-  fe0 ,Dl us fdlh daiuh ds 'ks;j dks #0 50 esa Ø; fd;k rFkk #0 48 
eas foØ; dj fn;k /kkj.k vof/k ds nkSjku fe0 ,Dl dks #0 3 ykHkka'k 
izkIr gqvk] /kkj.k vof/k izfrQy gksxk & 

¼aaa½ 1 izfr'kr  

¼b½ 2 izfr'kr 

¼c½ 3 izfr'kr 

¼d½ 1-5izfr'kr
iz03-  jkts'k us #0 60 dks 'ks;j Ø; fd;k tks pkyq o"kZ esa dksbZ ykHkka'k ugh 

nsxk] jkts'k dks fuEu ewY;ksa dh leku laHkkouk gksus dh vk'kadk gS #0 
50]  #0 65] #0 60 rFkk #0 70 visf{kr /kkj.k vof/k izfrQy gksxk & 

¼aaa½ #0 10  

¼b½ #0 15 

¼c½ #0 1-25 

¼d½ #0 3-75 
 
iz04- #0 40 ds vafdr ewY; okys 'ks;j }kjk pkyq o"kZ esa 35 izfr'kr 

ykHkka'k ?kksf"kr fd;k x;k gS] 'ks;j orZeku esa #0 40 dk foØ; gks jgk 
gS] ykHkka'k izfrQy Kkr dhft,A  

¼aaa½ 35 izfr'kr  

¼b½ 70 izfr'kr 

¼c½ 8-75 izfr'kr 

¼d½ 8-5 izfr'kr 
 
iz05- fujUrj of̀) ekWMy ds vuqlkj] vxys o"kZ dk ykHkka'k 20 izfr'kr gS] 

visf{kr izfrQy dh nj 10 izfr'kr gS rFkk of̀) nj 15 izfr'kr gS] 
'ks;j dk cktkj ewY; Kkr dhft,A  

¼aaa½ #0 50  

¼b½ #0 55 

¼c½ #0 45 

¼d½ #0 40 
iz06-  ;fn 'ks;j dk orZeku ewY; #0 100 gS] visf{kr izfrQy dh nj 20 

izfr'kr gS rFkk 'ks;j ij #0 10 ykHkka'k iznku fd;k x;k gS] vafdr ewY; 
#0 3 gS] visf{kr of̀) nj Kkr dhft,A  

¼aaa½ 15 izfr'kr  

¼b½ 16 izfr'kr 

¼c½ 17 izfr'kr 

¼d½ 18 izfr'kr 
 
iz07- eku yhft, fdlh vf/kekfur 'ks;j dk okf"kZd ykHkka'k #0 3 gS rFkk 

visf{kr izfrQy dh nj 15 izfr'kr gSA bl 'ks;j dk orZeku ewY; D;k 
gksxkA  

¼aaa½ #0 20  

¼b½ #0 25 

¼c½ #0 35 

¼d½ #0 15 
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8-16  cks/k iz'uksa ds mÙkj 

1 (d),   2 (b),    3 (c),   4 (c),       5 (d),      6(c),    7(a) 

8-17 Loij[k iz'u 
fucU/kkRed iz'u 
1- fofHkUu /kkj.k vof/k ds 'ks;j ewY; nks pj.k of̀) ekWMy rFkk rhu pj.k 

o`f) ekWMy dh lgk;rk ls fdl izdkj Kkr fd, tkrs gSA  
2- ykHkka'k Hkqxrku izkfIr rFkk visf{kr izfrQy dh nj dh egRork 'ks;j 

dk lS)kfUrd ewY; Kkr djus ds lanHkZ esa fdl izdkj lgk;d gSA  
3- Ø;&foØ; fu.kZ; ds fy, ewY; vk; vuqikr dh Hkwfedk dh foospuk 

dhft,A  
4- fOgVcSd fdlksj ekWMy dks le>kb,A v:.k us ABC daiuh ds 'ks;j 

ds lanHkZ esa dqN vuqeku yxk, gS] v:.k ds vuqlkj daiuh Hkfo"; esa 
23 izfr 'ks;j ykHkka'k dk Hkqxrku djsxh rFkk iakp o"kZ dh /kkj.k vof/k 
ds var esa 'ks;j dks #0 80 dk foØ; fd;k tk ldrk gSA visf{kr 
izfrQy dh nj 12 izfr'kr gS mijksDr tkudkjh ds vk/kkj ij Kkr 
dhft, fd daiuh ds 'ks;j dk ewY; D;k gksuk pkfg,A  

5- fo'kky QwM~l }kjk vxys o"kZ #0 2 izfr 'ks;j ykHkka'k dk Hkqxrku djus 
dk vuqeku gS] daiuh dh vk; rFkk ykHkka'k esa 12 izfr'kr dh vuqekfur 
nj ls vfuf'pr Hkfo"; rd of̀) gksxhA fuos'kd dh visf{kr dh nj 
15 izfr'kr gSA fo'kky QwM~l ds 'ks;j dk lS)kfUrd ewY; Kkr 
dhft,A  

6- fofHkUu o"kksZa dh /kkj.k vof/k ds fl)kUr dh lgk;rk ls 'ks;j dk 
orZeku ewY; fdl izdkj Kkr fd;k tk ldrk gS] le>kb,A  

7- 'ks;j izfrQy ds orZeku ewY; dks fdu fof/k;ksa }kjkKkr fd;k tk 
ldrk gS] budh foospuk dhft,A  

vH;kl iz'u %& 
iz'u 1- fouksn us gks.Mk] ctkt rFkk ek#fr ds 'ks;j Ø; fd, ,d o"kZ ds ckn 
fouksn dh visf{kr izfrQy dh nj 30 izfr'kr gSA 'ks;j ds Ø; ewY; rFkk var 
le; ds ewY; uhps fn, x, gSA Kkr dhft, fd fouksn dh vis{kk,¡ lrq"V gqbZ 
vFkok ughaA  
 

'ks;j ewY; ykHkka'k 

20-01-2011 22-01-2012 
gks.Mk 116 148 10 izfr'kr 

ctkt 40 102 15 izfr'kr 
ek:fr 360 446 35 izfr'kr 

 

gy %& /kkj.k vof/k dk izfrQy %& ( 1) ( )
100

1

P t P t D

P

+ − += ×  

gks.Mk  ¾ 148 116 1
100 26.72%

116

− + × =  
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ctkt ¾ 102 40 1.5
100 151.25%

40

− + × =   

ek:fr ¾ 446 3603.5
22.92%

360

− =  

fouksn dh vis{kk flQZ ctkt ds 'ks;j ls gh iwjh gks jgh vU; 'ks;jks ls ughaA  
iz02- v'kksd daiuh A rFkk B ds 'ks;j Ø; djuk pkgrk gSA v'kksd us izfrQy 
rFkk izfrQy dh laHkkoukvksa dk vuqeku fiNys fjdkWMZ ls yxkus dk iz;kl 
fd;kA nh xbZ tkudkjh ds vk/kkj ij visf{kr izfrQy Kkr dhft,A  
 

izfrQy laHkkouk 
A B 

8% -2% 0.15 
10% 6% 0.20 
12% 10% 0.30 
13% 15% 0.2 
14% 20% 0.15 

 
gy %&laHkkfor izfrQy  

( ) ( ) ( )E r Pt Rt= ×∑  

izfrQy visf{kr izfrQy 
'ks;j A 'ks;j B Pt 'ks;j A 'ks;j B 

8 -2 0.15 1.2 -0.30 
10 6 0.20 2.0 1.2 
12 10 0.30 3.6 3.0 
13 15 0.2 2.6 3.0 
14 20 0.15 2.1 3.0 

 11.5 9.9 
 
iz03- ABC daiuh vxys o"kZ eas #0 3-50 izfr 'ks;j ykHkka'k dk Hkqxrku djsxh 
rFkk vfuf'pr dky rd o`f) nj 15 izfr'kr jgsxh] 'ks;j dk ewY; Kkr 
dhft, ;fn fuos'kd 25 izfr'kr izfrQy dh vis{kk djrk gSA  

gy %&     1D
Po

K g
=

−
 

D1 = 3.50 
K = 25% 
g = 15% 
 

= 
3.5

.35
0.25 0.15

Rs=
−
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iz04- luVsd daiuh vxys o"kZ #0 3-50 izfr 'ks;j ykHkka'k dk Hkqxrku djsxh 
rFkk Hkfo"; esa 15 izfr'kr dh nj ls o`f) gksus dh laHkkouk gSA 'ks;j dk ewY; 
D;k gksxk ;fn fuos'kd 25 izfr'kr izfrQy dh vis{kk djrs gS \ 

gy %&     1D
Po

K g
=

−
 

     D1 = 3.50  
     K = 25% 
     g = 15% 
 

     
3.5 3.5

35
0.25 0.15 10

= =
−

 

 
iz05- vthr us XYZ  daiuh ds 'ks;j Ø; fd, gS ftl ij daiuh us xr foÙkh; 
o"kZ esa #0 4 izfr 'ks;j ykHkka'k iznku fd;k FkkA vthr dks nks fLFkfr;ksa dh 
vk'kadk gS] vxys o"kZ ykHkka'k esa 6 izfr'kr dh fxjkoV gksxh ;k 6 izf'kr dh of̀) 
gksxhA vthr dh izR;kf'kr izfrQy dh nj 23 izfr'kr gS] nksuks fLFkfr;ksa ds fy, 
ewY; r; dhft,A  
 
gy %&6 izfr'kr of̀) 

1D
Po

K g
=

−
  

4(1.06) 4.24
.24.94

0.23 0.06 0.17
Rs= =

−
 

6 izfr'kr fxjkoV 

1D
Po

K g
=

−
 

4(1.06) 3.76
.15.04

0.20 ( 0.05) 0.25
Rs= =

− −  
 
iz06- flIyk QkeZ daiuh fy0 ds 'ks;j orZeku esa #0 70 izfr'ks;j dh nj ls 
foØ; gks jgs gS] xr nl o"kksZa esa izfr 'ks;j ykHkka'k #0 2 ls c<+dj orZeku esa 
#0 6 gks x;k gS rFkk ykHkka'k of̀) Hkfo"; esa tkjh jgus dh daiuh dh visf{kr 

izfrQy dh nj Kkr dhft,A  ¼K rFkk g Kkr ugh gS½ 
 

gy %&
(1 )Do g

Po
K g

+=
−

 

K rFkk g Kkr ugh gS 

    g = 
1/

1
Pr

n
FutureValue

g
esentValue

 
= − 
 
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    g = 
1/10

.6
1

.2

Rs
g

Rs

 
= − 
 

 

     1.116 - 1 = 0.116 
     g = 11.6% 

    
(1 ) 6(1.116)

70 0.116

Do g
K

Po g

+= =
+ +

 

     9.5%K =  

dsl v/;;u 
,e-vkj-,Q- Vk;lZ rFkk fl,V Vk;lZ ds 'ks;j orZeku esa Øe'k% #0 64 rFkk 
#0 110 esa foØ; gks jgs gSA vxys o"kZ dk ykHkka'k #0 3 rFkk #0 5-5 jgus dh 
laHkkouk gSA  
,e-vkj-,Q- dh vuqekfur izfr 'ks;j vk; #0 2-5 gS fl,V dh vuqekfur izfr 
'ks;j vk; #0 4 gSA Hkfo"; esa ,e-vkj-,Q- ds 'ks;j dh visf{kr o`f) nj 
izfro"kZ rFkk fl,V dh 8 izfr'kr jgus dh laHkkouk gSA foÙkh; fo'ys"kdksa us 
vxys o"kksZa esa nksuks 'ks;jks ds laHkkfor ewY; Øe'k% #0 70] #0 74 rFkk #0 
78 ,e-vkj-,Q- ds fy, rFkk #0 118] #0 128 rFkk #0 134 fl,V ds fy, 
gksus dk vuqeku yxk;k gSA  
¼d½ vkils nksuks daiuh ds 'ks;j izfrQy dh tkap djus dks dgk x;k gS 

rFkk dksbZ ,d 'ks;j ,d o"kZ dh /kkj.k vof/k ds fy, pqfu,A vius 
p;u ds leFkZu ds fy, mfpr rF; nhft,A  

¼[k½ ;fn fdlh fuos'kd dh visf{kr izfrQy nj 15 izfr'kr gks rFkk og 
'ks;j dks nh?kZ vof/k ds fy, /kkj.k djuk pkgs rks vki dkSu ls 'ks;j 
dk lq>ko nsaxs vkSj D;ksa \  

 fo'ys"k.k dh 'kq:vkr /kkj.k vof/k ds var esa vissf{kr vkSlr izfrQy 
dh nj Kkr djds dh tk ldrh gS] D;ksafd visf{kr ewY; ds ?kfVr 
gksus dh laHkkouk Kkr ugh gS vr% leku laHkkouk 33-33 izR;sd 'ks;j 
ds fy, ekuh tk jgh gSA  

 

¼d½ visf{kr ewY; = R1 P1 + R2 P2 + R3 P3  

 ¾,e-vkj-,Q- dk visf{kr ewY; Pt¾ 70 x 0.333 + 74 x 0.333 
+ 78 x 0.333   

 ¾ 23.31 + 24.64 + 25.97 
 ¾ Rs. 73.92 
fl,V dk visf{kr ewY; Pt ¾ 118 x 0.333 + 128 x 0.333 + 

134 x 0.333 
¾ 34329 + 42.624 + 44.662 
¾ Rs. 126.536 

,d o"kZ dh /kkj.k vof/k dk izfrQy 
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   ¾ 100
Pt Po D

Er
Po

− += ×  

,e-vkj-,Q- E(r) = 73.92 64 2.5
100

64

− + ×  

¾ 18.625% 

fl,V 126.53 110 6
( )

110
E r

− +=  

¾ 20.48% 
/kkj.k vof/k eas fl,V ds 'ks;j dk iwath vfHkewY;u ,e-vkj-,Q- ls vf/kd gSA  
¼[k½ o`f) nj dks fudV Hkfo"; ds fy, ekuk x;k gS vr% fujUrj of̀) 

ekWMy dk iz;ksx ;g Kkr djus ds fy, fd;k tk ldrk gS fd 'ks;j 
vf/kewY;kafdr gS ;k voewfY;r gSA 

D
Po

r g
=

−
 

,e-vkj-,Q-(MRF)
2.5

.83.34
0.12 0.09

Po Rs= =
−

 

fl,V(Ceat) 
4

.100
0.12 0.04

Po Rs= =
−

 

mijksDr fo'ys"k.k ls ;g Kkr gksrk gS fd ,e-vkj-,Q- dk orZeku ewY; 
lS)kfUrd ewY; ls de gS  
tcfd fl,V dk orZeku ewY; lS)kfUrd ewY; ls vf/kd gS #0 110 #0 100 A 
vr% ;g lq>ko fn;k tkrk gS fd ,e-vkj-,Q- ds 'ks;j Ø; djuk mfpr gksxkA 
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bdkbZ& 9 fodYi rFkk ok;nk 

bdkbZ dh :ijs[kk 
9-1 çLrkouk 
9-2 fodYi dk vFkZ  
 9-2-1 dkWy fodYi ¼Ø; fodYi½ 
 9-2-2 iqV fodYi ¼foØ; fodYi½  
9-3 lS)kfUrd ewY; 

9-3-1 lS)kfUrd ewY; ds ?kVd 
9-4 dkWy fodYi ds ewY; dks izHkkfor djus okys dkjd 
9-5 vkUrfjd ewY; rFkk le;&ewY; 
9-6 vkUrfjd ewY; rFkk dkWy&fodYi ewY; 
9-7 dkWy fodYi Øsrk ds ykHk vFkok gkfu 

9-7-1 dkWy /kkjd dk ykHk vFkok gkfu 
9-8 iqV fodYi ¼foØ; fodYi½ 
 9-8-1 iqV fodYi Øsrk dh fLFkfr ¼ykHk vFkok gkfu½ 
 9-8-2 iqV fodYi /kkjd dh fLFkfr ¼ykHk vFkok gkfu½ 
9-9 'ks;j] ckW.M~l rFkk fodYi esa ykHk dh fLFkfr 
9-10 dkWy esa fuos'k dh j.kuhfr 
9-11 CySd&LdkWYl dk fodYi ewY; fu/kkZj.k ekWMy  
9-12 ok;nk 
 9-12-1 vfxze rFkk ok;nk 
 9-12-2 lwpdkad ok;nk 
9-13 ekftZu ¼mikUr½ 
9-14 LVkWd lwpdkad ds ok;nksa dk ewY;kadu 
 9-14-1 lwpdkad e/;LFkrk 
 9-14-2 e/;LFkrk 
9-15 ok;nk cuke fodYi 
 9-15-1 Hkkjrh; LVkWd cktkj esa ok;nk O;kikj 
 9-15-2 cnyk rFkk lwpdkad ok;ns 
 9-15-3 ok;nkssa ds fy, lwpdkad dk p;u 
 9-15-4 fu¶Vh rFkk lwpdkad ok;ns 
 9-15-5 lwpdkad vk/kkfjr ok;nksa ds ykHk 
9-16 lkjka'k 
9-17 'kCnkoyh 
9-18 cks/k iz'u 
9-19 cks/k iz'uks ds mÙkj 
9-20 Loij[k iz'u 
9-21 lUnHkZ iqLrdsa 

mn~ns';  
bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd% 
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• ok;nk rFkk fodYi D;k gksrs gS rFkk buds izdkj D;k gSA  

• fuos'kd tksf[ke dks de djus vFkok tksf[ke ls cpus ds fy, fdu 
j.kuhfr;ksa dk iz;ksx dj ldrs gS] ds ckjsa esa crk ldsaA  

• crk ldasxs fd O;qRiUu cktkj esa ok;nk rFkk fodYi fdl izdkj dk;Z 
djrs gS] dk o.kZu dj ldsaA  

• ok;nk rFkk fodYi fdu dkjdksa }kjk izHkkfor gksrs gS rFkk buesa fuos'k 
djrs le; fdu&fdu igyqvksa dk /;ku j[kuk vko';d gksrk gS] ds 
ckjsa esa crk ldsaA  

• ok;nk rFkk fodYi ls lEcfU/kr rduhdh ekWMy dkSu ls gS rFkk ;s 
fdl izdkj dk;Z djrs gS] dk o.kZu dj ldsaA   

9-1 izLrkouk  
çfrHkwfr rFkk iksVZQksfy;ksa fo'ys"k.k ls lEcfU/kr ;g ukSaoh bdkbZ gS] bl 

bdkbZ ls iwoZ 'ks;j ewY;kadu ls lEcfU/kr fl)kUrks dks vkius i<+k gksxk] fodYi 
rFkk ok;nk tSlh O;qRiUu izfrHkwfr;k¡ ,sls foÙkh; vuqcU/k gS ftudk ewY; 
varfuZfgr ifjlEifÙk;ksa ;k izfrHkwfr;ksa ls mRiUu gksrk gSA lkekU;r% ,slk ekuk 
tkrk gS fd fuos'kd tksf[ke izfrdwy gksrs gS rFkk Hkfo"; esa gksus okys fdlh Hkh 
izdkj ds ewY; ifjorZu ds tksf[ke ls cpus ds fy, ,sls vuqcU/k ;k iz;ksx djrs 
gSa Hkkjr esa jk"Vªh; LVkWd ,Dlpsat fyfeVsM rFkk vU; LVkWd ,Dlpsat }kjk 
lwpdkad vk/kkfjr O;qRiUu izfrHkwfr;ka 'kkfey dh xbZ gS tks cktkj ekax rFkk 
iwfrZ dh 'kfDr;ksa }kjk dk;Z djrh gS] fuos'kd tksf[ke dks de djus ;k cpus 
ds mn~ns'; ls bu izfrHkwfr;ksa esa fuos'k dj ldrs gSA bu O;qRiUu izfrHkwfr;ksa esa 
fuos'k ds }kjk fuos'kd dks tksf[ke vukoj.k rFkk lV~Vsckth ls gsftax ¼izfrj{kk½ 
dh lqfo/kk mPp mÙkksyu ds lkFk feyrh gSA  

9-2  fodYi dk vFkZ (Meaning of Option)  

fodYi nks i{kks ds chp gksus okyk ,d izdkj dk vuqcU/k gS ,d 
vf/kdkj gS nkf;Ro ugh tks ,d i{k dks Hkfo"; esa fuf'pr frfFk rFkk fuf'pr 
ewY; ij dksbZ lEifÙk ;k izfrHkwfr Ø; ;k foØ; djus dk vf/kdkj iznku djrk 
gsA 'ks;j cktkj esa ;g nks i{kksa ds e/;e ,d ,slk vuqcU/k gS ftlesa nksuks i{k 
Hkfo"; dh fdlh fuf'pr rkjh[k dks dqN fuf'pr 'ks;j Ø; ;k foØ; djus dks 
lger gksrs gSA fodYi ds O;kikj esa eq[;r% rhu i{k lEc) gksrs gS & fodYi 
foØsrk] fodYi Øsrk rFkk nyky ¼czksdj½ 
1- fodYi foØsrk og O;fDr gksrk gS tks fdlh nwljs i{k dks Ø; ;k foØ; 

djus dk fodYi iznku djrk gSA lkekU;r% fodYi foØsrk dks ewY; ij 
izhfe;e ¼ykHk½ izkIr gksrk gSA  

2- fodYi Øsrk] fodYi foØsrk fodYi izkIr djus ds fy, izsfjr djrk gS 
blds fy, ewY; iznku djrk gSA  

3- izfrHkwfr ds nyky ¼czksdj½ ,tsaV dh rjg dk;Z djrs gS ftlls fodYi 
Øsrk dks fodYi foØsrk ls feyok;k tk lds rFkk bdls fy, og 
deh'ku izkIr djrk gSA  
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fodYi Ø; ;k foØ; djus ds vusd dkj.k gks ldrs gSA fodYi 
foØsrk dks fdlh fuf'pr izfrHkwfr ij vfuf'pr tksf[ke gks ldrk gS rFkk 
fodYi Øsrk dks fLFkj dher ij vfuf'pr laHkkfor ykHk gks ldrk gSA ,sslh 
fLFkfr;ksa ds mn; gksus ds dkj.k gh fodYiksa dk iz;ksx vf/kd gksus yxrk gSA 
fodYi eq[;r% nks izdkj ds gksrs gS dkWy fodYi Ø;&foØ; rFkk iqV fodYi 
¼foØ; fodYi½A dkWy fodYi 'ks;jksa dks Ø; djus dk vf/kdkj iznku djus 
okyk vuqcU/k gS rFkk iqV fodYi 'ks;jksa dk foØ; djus dk vf/kdkj iznku 
djus okyk vuqca/k gSA bu nksuks fodYiksa dks foLrkjiwod le>kus dk iz;kl 
fd;k x;k gSA  
9-2-1 dky fodYi (Call Option)  

dky&fodYi /kkjd dks lekiu vof/k ls igys fdlh Hkh le; LVªkbd 
ewY; ij varfufgZr LVkWd@'ks;j [kjhnus dk vf/kdkj iznku djrk gS] lkekU;r% 
vrfufgZr lk/kuks dk ewY; c<+us ij dkWy fodYi dk ewY; Hkh c<+rk gSA dkWy 
fodYi }kjk fn, x, Ø; vf/kdkj ds varxZr fuEu fooj.k vkrs gSA  

• ftl daiuh ds 'ks;j [kjhnus gS ml daiuh dk ukeA  

• [kjhns tkus okys 'ks;jks dh la[;kA 

• [kjhns tkus okys 'ks;jks dk Ø; ewY;] vH;kl ewY; vFkok LVªkbd 
ewY;A 

• lekiu frfFk] ftl le; ds ckn fodYi vuqcU/k lekIr gks tk,xkA  
fuEu mnkgj.k ls fodYi dh dk;Z iz.kkyh dks le>k tk ldrk gS & 

dsl %& jkts'k ds ikl baQksfll ds 100 'ks;j gS] ftUgs jkts'k us 16-01-2013 
dks #0 119 izfr 'ks;j dh nj ls csp fn;kA ;fn jkts'k pkgs rks lqjs'k dks Ø; 
fodYi dky fodYi iznku dj ldrk gSA ftlds }kjk lqjs'k vkxkeh nks eghus 
ds Hkhrj fdlh Hkh le; baQksfll ds 'ks;j dks #0 125 izfr 'ks;j dh nj ls 
[kjhj ldrk gSA #0 125 ewY; LVªkbd ewY; ;k vH;kl ewY; dgykrk gS] ;gk¡ 
jkts'k fodYi foØsrk gS tks lqjs' dks fodYi iznku djus ds cnys mlesa 
izhfe;e izkIr djsxkA ;gk¡ ge ;g eku ldrs gS fd izhfe;e #0 3 izfr 'ks;j gS 

vr% lqjs'k dks jkts'k ls vuqca/k gLrk{kj djokus ds fy, 100 x 3 #0 300 
izhfe;e dk Hkqxrku djuk gksxkA ;fn fuos'kd vius iksVZQksfy;ksa ds lekfgr 
'ks;j ds lgkjs fodYi iznku djrk gS rks bls izfrHkwr fodYi dgk 
tk,xkA ;fn fuos'kd fcuk fdlh 'ks;j ds lgkjs fodYi iznku djrk gS rks bls 
^vizfrHkwr fodYi* dgk tkrk gSA lkekU;r% vizfrHkwr fodYi vf/kd tksf[ke 
iw.kZ ekus tkrs gSA fodYi ds rgr ;fn LVªkbd ewY;@vH;kl ewY; varfufgZr 
'ks;j ds orZeku ewY; ls vf/kd gksrk gS rks fodYi dks ewY; ls ckgj ¼vkmV 
vkWQ n euh½ dgk tkrk gSA  

Strike Price > Current Price = Out of the money 

;fn LVªkbd ewY;@vH;kl ewY; varfufgZr 'ks;j ds orZeku ewY; ls 
de gksrk gS rks fodYi dks ewY; ds Hkhrj (In the money) dgk tkrk gSA 

Strike Price < Current Price = Out of the money 
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mijksDr mnkgj.k ds vk/kkj ij dgk tk, rks ;fn nks ekg ds ckn 
baQksfll ds 'ks;j dk ewY; #0 130 gks tk, rks 130 > 125 bls ewY; ls 
ckgj ;kfu vkWmV vkWQ n euh dgk tk,xh] ijUrq ;fn 'ks;j dk ewY; Rs. 120 
gks tk, rks 120 < 125 bls ewY; dh Hkhrj ;kfu bu n euh dgk tk,xkA  
 dky fodYi dks [kjhnus ds ykHk gS rks lqjs'k dks vf/kd ykHk dekus ds 
fy, ek= #0 300 izhfe;e Hkqxrku djuk gksxkA  

• ;fn 'ks;j dk ewY; #0 125 izfr 'ks;j ls vf/kd gksrk gSA vr% lqjs'k 
vius iksVZQksfy;ksa esa mPp mÙkksyu yhojsu ykxw dj ldrk gSA 

• ;fn 'ks;j ds ewY; esa deh gksrh gS rks lqjs'k dks gksus okyh gkfu flQZ 
izhfe;e Hkqxrku rd lhfer gksxhA  

9-2-2 iqV fodYi (Put Option) ¼foØ; fodYi½  
iqV fodYi blds Lokeh@/kkjd dks lekiu fnukad dks ;k mlls igys 

LVªkbd ewY;@vH;kl ewY; ij 'ks;j ;k dksbZ vU; varfuZfgr izfrHkwfr cspus dk 
vf/kdkj iznku djrs gSA ;g ,d vf/kdkj gS] nkf;Ro ughA varfuZfgr lk/kuksa 
dk ewY; de gkssus ij iqV fodYi dk ewY; c<+rk gS bl fodYi ds }kjk dksbZ 
O;fDr Hkfo"; esa gksus okyh ewY; fxjkoV ds fy, 'ks;j lqfuf'pr dj ldrk gSA 
vFkkZr~ fuos'kd Hkfo"; esa gksus okys ewY; ifjorZu ds tksf[ke ls Lo;a dks bl 
fodYi }kjk cpk ldrk gSA  
mnkgj.k & jkgqy ds ikl fgUnqLrku ;qfuyhoj ds 100 'ks;j gS] jkgqy dks ,slk 
izrhr gksrk gS fd vxys nks ekg esa bl 'ks;j dk ewY; fxjdj #0 120 izfr 
'ks;j gks tk,xk rks jkgqy iqV fodYi ys ldrk gS ftlds }kjk og bu 100 

'ks;j dks #0 125 (LVªkbd ewY;@vH;kl ewY;) dh nj ls csp ldrk gSa  
jkgqy fodYi Øsrk gS vFkkZr~ jkgqy us fodYi fy;k gS vr% fodkl ls fodYi 
vuqcU/k djus ds fy, jkgqy dks izhfe;e dk Hkqxrku djuk gksxkA dky fodYi 
ds leku gh bl fodYi esa fuEu fooj.k 'kkfey gksrs gSA  

• ftl daiuh ds 'ks;j cspus gS mldk fooj.kA  

• csps tkus okys 'ks;jks dh la[;kA  

• csps tkus okys 'ks;jks dk LVªkbd ewY;@vH;kl ewY; vFkok foØ; 
ewY;A  

• fodYi dh lekiu frfFk] ftl frfFk ds ckn fodYi lekIr gks tk,xkA  
mijksDr mnkgj.k esa ;fn ,slk eku fy;k tk, fd izhfe;e #0 5 izfr 

'ks;j gS vr% jkgqy dks 100 x 5 = Rs. 500 dk Hkqxrku fodkl dks izhfe;e ds 
rkSj ij djuk gksxkA ;fn 'ks;j dk ewY; #0 120 ls fxj dj #0 115 izfr 
'ks;j gks tkrk gS rks rc Hkh jkgqy dks ykHk gksxk] D;ksafd jkgqy fodYi ds 
vuqlkj 'ks;j dks #0 125 dh nj ls foØ; dj ldrk gSA  
¾ ¼#0 Rs. 125 x 100 = 12,500½ jkgqy dk ykHk gksxk 
¾ (Rs. 125 x 100) - (Rs. 115 x 100) = Rs. 1000 - Rs. 500 ¼izhfe;e½ 
= Rs. 500 ¼ykHk½ 

ijUrq ;fn 'ks;j dk ewY; c<+dj #0 130 izfr 'ks;j gks tkrk gS rks 
jkgqy fodYi dk iz;ksx ugh djsxk ijUrq mldh gkfu flQZ #0 500 gksxh 
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¼izhfe;e Hkqxrku½ bl mnkgj.k ds vuqlkj ;fn 'ks;j ds ewY; esa deh gksrh rks 
jkgqy bl tksf[ke ls cp ldrk FkkA ewY; esa of̀) gksrh rks jkgqy dks flQZ 
izhfe;e jkf'k dh gkfu gksrhA  
;gk¡ ij /;ku nsuk vko';d gS fd izfrfnu fuos'kd dkWy fodYi dks lh (C) 
ds :i esa rFkk iqV fodYi dks ih (P) ds :i esa lekpkj i=ksa rFkk vkWu ykbZu 
bZaVjusV ij laf{kIr :i esa ns[k ldrs gSA  

9-3 lS)kfUrd ewY; (Theoritical Value/Objective Value)  

;g n'kkZrk gS fd fdlh fodYi esa fdruk le; ewY; 'ks"k cpk gS fdlh 
fodYi ds lS)kfUrd ewY; dh x.kuk djus ds fy, lkekU;r% mi;ksx fd, 
tkus QkeqZys dks CySd Ldksy ekWMy dgk tkrk gSA bl ekWMy dks v/;k; esa 
vkxs foLrkj iwoZd le>k;k x;k gSA bl ekWMy esa 'ks;j dk ewY;] fodYi dk 
LVªkbd ewY;] varfuZfgr 'ks;j dh vfLFkjrk] LVkWd dk ykHkak'k rFkk 'ks;j ds 
lS)kfUrd ewY; ij vkrs le; orZeku C;kt njA ;|fi dksbZ fodYi blds 
lS)kfUrd ewY; ls de ;k vf/kd esa O;kikj dj ldrk gS] cktkj lS)kfUrd ewY; 
dks fodYi ds ewY; ds y{; ekud ds :i esa ns[krk gS] ;g le; ds 
lkFk&lkFk lHkh fodYi ewY; dks muds lS)kfUrd ewY; dh rjQ ys tkrk gSA  
9-4-1- lS)kfUrd ewY; ds ?kVd %& 
1- vfLFkjrk %& varfuZfgr 'ks;j dh vfLFkjrk fodYi dk ewY; fu/kkZfjr 

djus okyk izeq[k ?kVd gS] lkekU;r% 'ks;j dh vfLFkjrk c<+us ds dkj.k 
fodYi dk ewY; Hkh c<+rk gS] fdlh vfLFkj 'ks;j ds O;ogkj dk irk 
yxkus esa vkus okyh dfBukbZ fodYi foØsrk dks vfrfjDr tksf[ke ds 
fy, mPp ewY; dh ekax djus dh vuqefr iznku djrh gSA vfLFkjrk nks 
izdkj dh gksrh gS] ,sfrgkfld rFkk varfuZfgr tSlk fd buds uke ls gh 
Kkr gks jgk gS & fdlh 'ks;j dh ,sfrgkfld vfLFkjrk fiNys O;ogkj 
ds vk/kkj ij 'ks;j xfr dk ekiu gSA blds foijhr varfuZfgrk 
vfLFkjrk dh x.kuk fodYi ewY; dk mi;ksx djds dh tkrh gS] 'ks;j 
xfr dk ekiu gS fd cktkj fdl izdkj orZeku esa fodYi dk ewY;kadu 
dj jgk gSA  

2- ykHkka'k %& dkWy fodYi ds Lokeh ds :i esa /kkjd dHkh Hkh 'ks;j ij 
vius vf/kdkj dk mi;ksx dj ldrk gS rFkk blds }kjk pqdk;k x;k 
fdlh Hkh izdkj dk ykHkka'k izkIr dj ldrk gS vr% tc rd 'ks;j 
blds /kkjd ds ikl jgrk gS rks og lekiu vof/k ls igys bl ij 
ykHkka'k vftZr dj ldrk gSA  

3- C;kt nj %&;fn dksbZ fuos'kd 'ks;j ds LFkku ij fodYi [kjhnrk gS rks 
og igys ls de fn;k gqvk /ku fuos'k djrk gSA  

4- le;lhek lekfIr rd dh vof/k %&fujFkZd lEifÙk ds :i esa fodYi] 
izR;sd fnu xqtjus ds lkFk&lkFk FkksM+k de gks tkrk gS] blh dkj.k 
blds ewY; dh x.kuk blds thou esa 'ks"k fnuks ls dh tkrh gSA  

9-5  dkWy fodYi ds ewY; dks çHkkfor djus okys dkjd  
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1- varfuZfgr laifÙk dk cktkj ewY; %&iznku fd, x, LVªkbd ewY; ij] 
'ks;j dk ewY; ftruk vf/kd gksxk dkWy fodYi dk ewY; Hkh mruk gh 
vf/kd gksxkA  

2- LVªkbd ewY;@vH;kl ewY; %&LVªkbd ewY; ds vf/kd gksus ds dkj.k] 
dkWy fodYi dk ewY; de gks tkrk gS D;ksafd ykHk dh ek=k lhfer 
gksrh gSA  

3- fodYi dh vof/k %&fodYi dh vof/k ftruh vf/kd gksxh fodYi dk 
ewY; Hkh mruk gh vf/kd gksxkA fodYi dh vof/k yach gksus ds dkj.k 
'ks;j ewY; LVªkbd ewY; vFkok vH;kl ewY; ls vf/kd gks ldrk gS vr% 
vof/k yach gksus ls fodYi dk ewY; izHkkfor gks ldrk gSA  

4- C;kt njsa %&tc C;kt njs vf/kd gksrh gS] ml le; LVªkbd ewY; de 
gks tkrk gS rFkk dkWy ifjorZu'khyrk rFkk vU; 'ks;jks ds lkFk blds 
laca/k ij fuHkZj djrk gSA  

5- 'ks;j ifjorZu'khyrk %&;fn varfuZfgr 'ks;j vf/kd ifjorZu'khy gS 
vFkkZr~ 'ks;j ds ewY; esa vf/kd mrkj&p<+ko gS rks ewY; of̀) gksus ds 
dkj.k ykHk gksus dh laHkkouk vf/kd gksrh gS ijUrq mlh le; ewY; ds 
de gksus ds dkj.k gkfu dh laHkkouk Hkh gksrh gSA bu laHkkoukvksa ds 
dkj.k fodYi /kkjd 'ks;j /kkjd ls de ek=k esa izHkkfor gksrk gS 
D;ksafd ;fn ewY; esa of̀) gksrh gS rks fodYi /kkjd dks ykHk gksxk 
ijUrq ;fn ewY; esa deh gksrh gS rks fodYi /kkjd dks lhfer gkfu gksxh] 
Hkqxrku fd;k x;k  izhfe;e vr% dkWy fodYi dk ewY; mPp gksxkA 

6- ykHkka'k %&lkekU;r% dkWy fodYi dk ewY; ykHkka'k dh ?kksf"kr fnukad 
rd de gksrk gS ijUrq ykHkka'k dh ?kksf"kr fnukad ds fudV vkus ds 
dkj.k blds ewY; esa o`f) gks ldrh gSA vr% fodYi dk ewY; Hkh de 
gks ldrk gSA  

9-6  vkarfjd ewY; rFkk le;&ewY; (Intrinsic Value and Time 

Value)  
fodYi ewY; ds nks ?kVd gksrs gS & 

• vkarfjd ewY; vFkok lekfIr ewY; rFkk le; ewY;  

• dkWy fodYi dk vkarfjd ewY; vFkok lekfIr ewY; 
¾ 'ks;j ewY; & LVªkbd ewY;   

• iqV fodYi dk vkarfjd ewY; vFkok lekfIr ewY;  
¾ LVªkbd ewY; & 'ks;j ewY; 
:f<+oknh fl)kUr ds vuqlkj vkUrfjd ewY; dHkh Hkh _.kkRed vFkok 

'kwU; ls de ugh gks ldrkA ;fn dksbZ vkUrfjd ewY; ugh gS rks dgk tk,xk 
fd fodYi ewY; ls ckgj ¼vkmV vkWQ n euh½ gSA  
ijUrq ;fn dksbZ vkUrfjd ewY; mifLFkr gS rks fodYi dks ewY; ds Hkhrj ¼bu n 
euh½ dgk tk,xk rFkk tc 'ks;j ewY; rFkk LVªkbd ewY; leku gksrs gS vFkkZr~ 
vkarfjd ewY; 'kwU; gksrk gSA rks fodYi dks ewY; ds lkFk ¼,V n euh½ dgk 
tkrk gSSA  
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¼le; ewY; ¾ izhfe;e& vkarfjd ewY;½ 

9-6  vkarfjd ewY; rFkk dkWy&fodYi ewY;  
dkWy fodYi ds cktkj ewY; rFkk vkarfjd ewY; dk varj izhfe;e }kjk 

fu/kkZfjr gksrk gS] 'ks;j ds ewY; eaas of̀) gksus ls 'ks;j ds vkarfjd ewY; esa Hkh o`f) 
gksrh gS ijUrq bl voLFkk esa izhfe;e dk iru ;k deh gksrh gSA bl iz.kkyh 
dks oks foLrkjiwoZd le>kus ds fy, ;gk¡ ij ,d mnkgj.k izLrqr fd;k tk jgk 
gSA  
uhps izLrqr rkfydk esa XYZ daiuh ds 'ks;j dk ewY;] dkWy fodYi dk LVªkbd 
ewY;] vkarfjd ewY; rFkk fodYi dk cktkj ewY; rFkk izhfe;e n'kkZ;k x;k gS 
bl rkfydk esa ;g Li"V gks tk,xk fd 'ks;j ds ewY; rFkk izhfe; dk vkarfjd 
ewY; ij D;k izHkko gksrk gSA  

'ks;j dk 
ewY; 

LVªkbd ewY; vkarfjd ewY; fodYi cktkj 
ewY; 

fodYi dk 
izhfe;e 

1 2 3 4 5 

60.0 60.00 0.00 20.00 20 
62.0 60.00 2.00 21.00 19 
90.0 60.00 30.00 42.0 12 
104.0 60.00 44.00 52.0 10 
120.0 60.00 60.00 64.0 4 
166.0 60.00 106.00 108.0 2 
216.0 60.00 156.00 157.0 1 
230.0 60.00 170.00 171.5 0.50 

 

 



�ितभूित िव�ेषण व सिंवभाग �ब�ध    MCM-204 

187 
 

mijksDr js[kkfp= esa fcanhnkj js[kk 'ks;j ds vkarfjd ewY; rFkk nwljh 
js[kk fodYi ds cktkj ewY; rks iznf'kZr dj jgh gSA rkfydk rFkk js[kkfp= 
ds }kjk ;g Li"V gksrk gS fd fodYi 'ks;j ds lekiu ewY; ls vf/kd esa foØ; 
gks jgk gS rFkk tSls tSls 'ks;j ds ewY; esa of̀) gksrh gS izhfe;e dk âkl gksrk 
gSA  
fodYi dh lV~Vsckth ds dkj.k cktkj dk O;ogkj bl rjg dk;Z djrk gS] bl 
O;ogkj dks le>us ds fy, mnkgj.k ds rkSj ij ;fn eku fy;k tk, fd Mr. 

A XYZ daiuh ds 'ks;j esa fuos'k djuk pkgrs gS 'ks;j dk ewY; #0 60 gS rFkk 
og bls #0 60 esa [kjhn ysrs gS dqN le; ckn 'ks;j dk ewY; #0 120 gks 
tkrk gS bl voLFkk esa Mr. A dks 100 izfr'kr dk ykHk gks tkrk gS rFkk A 
us ,d fodYi fy;k ftldk izhfe;e #0 1 rFkk LVªkbd ewY; #0 60 ;k A 
dk ykHk 6000 izfr'kr gks x;kA vc ;fn 'ks;j ds ewY; esa fxjkoV gksrh gS rks 
A dh gkfu #0 1 izfr 'ks;j rd lhfer gSa dherksa esa of̀) gksus dh izR;k'kk 
gksus ls vf/kd esa foØ; gks ldrk gSA  
'ks;j ds ewY; esa of̀) gksus ds lkFk&lkFk izhfe;e esa deh gksrh gS bldk ljy 
Li"Vhdj.k ;g gS fd 'ks;j dh dherksa esa o`f) gksus ls mÙkksyu izHkko dk;Z 
djrk gS rFkk lqj{kk lqfo/kkvksa esa deh ds dkj.k izhfe;e dk âkl gksuk izkjEHk 
gks tkrk gSa blh izdkj fodYi ds dkj.k gkssus ds dkj.k ml le; vkSj vf/kd 
gks ldrh gS ftl le; 'ks;j mPp Lrj ij fcd jgk gSA  
âkleku mÙkksyu izHkko rFkk gkfu gksus ds c<+rs gq, [krjs ds dkj.k gh 
tSls&tSls 'ks;j ds ewY; esa of̀) gksrh gS izhfe;e esa deh gksuh 'kq: gks tkrh 
gSA  

9-7  dkWy&fodYi Øsrk ds ykHk vFkok gkfu  
ftl le; cktkj ewY; LVªkbd ewY; ls vf/kd gks tkrk gS ftlls fd 

izhfe;e dk vkoj.k gks lds ml le; ;fn Øsrk fodYi dk iz;ksx djrk gS rks 
mldk ykHk 'kwU; gksxkA ;g fcUnq u ykHk u gkfu dk gksrk gS vr% bls 
ykHk&vykHk fLFkfr ¼czsd bou ikWb.V½ dgk tkrk gSA ;fn Øsrk ,slk vuqeku 
yxkrk gS fd Hkfo"; esa 'ks;j ds ewY; eas dksbZ of̀) ugh gksxh ftlls fd 
izhfe;e ykxw fd;k tk lds rks mls ykHk&vykHk fLFkfr esa ¼cszd bou ikWb.V½ 
esa Ø; dj ysuk pkfg,A bl fcUnq ds ckn ;fn 'ks;j ds ewY; esa dksbZ of̀) 
gksrh gS rks fuos'kd dks ykHk gks ldrk gSA  
fodYi /kkjd ls LVªkbd bou ikWb.V ij 'ks;j [kjhn dj ;fn Øsrk mUgs 
cktkj esa nksckjk csprk gS rks og ykHk vftZr dj ldrk gSA mnkgj.k ds 
fy, ;fn LVªkbd ewY; ;k vH;kl ewY; #0 50 rFkk #0 5 izhfe;e gks rks 
ykHk&vykHk fLFkfr #0 55 ij gksxh] ;fn 'ks;j dk ewY; esa o`f) gks tk, rFkk 
ewY; #0 70 gks tk, rks fodYi Øsrl dls #0 15 izfr 'ks;j dk ykHk gks 
ldrk] bls fuEu js[kkfp=h; izLrqfrdj.k }kjk le>k;k tk ldrk gSA  
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9-7-1 dkWy /kkjd dk ykHk vFkok gkfu %& 
dkWy /kkjd ds lanHkZ esa dkWy Øsrk dh fLFkfr dk foijhr gksrk gS 

vFkkZr~ ;fn cktkj ewY; LVªkbd ewY; ls de gks tk, rks ,slh fLFkfr esa dkWy 
Øsrk dkWy fodYi dk iz;ksx ugh djsxk vr% dkWy /kkjd dks flQZ izhfe;e dk 
gh ykHk gksxk] ijUrq ;fn Hkfo"; esa 'ks;j ds ewY; eas of̀) gks ml le; dkWy 
fodYi dk iz;ksx djus ij dkWy /kkjd ds fuf'pr gh gkfu gksxhA ;g 
LokHkkfod gS fd 'ks;j ds cktkj ewY; esa of̀) gksus ij dky /kkjd dks gkfu 
rFkk dkWy Øsrk dks ykHk gks ldrk gSA  
bl fLFkfr dks fuEu js[kkfp=h; izLrqfrdj.k ds ek/;e ls le>k;k x;k gSA  

cktkj ewY; >LVªkbd ewY; ¼gkfu½ 

cktkj ewY; <LVªkbd ewy; ¼ykHk½ 
mijksDr js[kkfp= izLrqfrdj.k ls ;g Li"V gksrk gS fd fodYi /kkjd ykHk rHkh 
gksxk ;fn 'ks;j ds cktkj ewY; esa of̀) ugh gksxh ijUrq ;fn 'ks;j dk ewY; c<+ 
tk, rks fodYi /kkjd flQZ izhfe;e ¼#0 5 izfr 'ks;j½ dk gh ykHk gksxkA  
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9-8 iqV fodYi (Put Option) ¼foØ; fodYi½  
iqV fodYi ds vusd igyq y?kq fcØh ds leku izrhr gksrs gSA y?kq 

foØsrk rFkk iqV fodYi Øsrk ¼foØsrk fodYi /kkjd½ nksuks gh ean cktkj esa ewY; 
ds fxjus ij ykHk vftZr djrs gS vU; 'kCnks esa dgk tk, rks cktkj ds eank 
gksus ls ¼fc;j ekdsZV½ y?kq foØsrk rFkk iqV fodYi /kkjd gksrk gSA nksuks dks 
ykHk tSlk fd v/;k; ds vkjEHk esa gh crk;k tk pqdk  gS fd iqV fodYi Øsrk 
dks ;g vf/kdkj gksrk gS] nkf;Ro ugh fd og 'ks;j dks iwoZ fu/kkZfjr r; ewY; 
ij foØ; dj ldrk gSA  
Hkys gh cktkj ewY; esa deh gks tk,A ijUrq ;gk¡ ,d egRoiw.kZ vaj gS ;fn ewY; 
esa o`f) gksrh gS rks y?kq foØsrk dks lEiw.kZ jkf'k dk Hkqxrku djuk iM+rk gS 
fdUrq iqV fodYi Øsrk dks ek= izhfe;e dk gh Hkqxrku djuk iM+rk gS rFkk 
mldk nkf;Ro flQZ mlds }kjk fd, x, izhfe;e Hkqxrku rd gh lhfer gksrk 
gSA ftl izdkj dkWy fodYi /kkjd dks cktkj ewY; esa gksus okys ifjorZu ls 
ykHk vFkok gkfu gks ldrh gS mlh izdkj iqV fodYi /kkjd dks Hkh cktkj ewY; 
ifjorZu ds vuqlkj ykHk vFkok gkfu dk lkeuk djuk iM+ ldrk gS ijUrq bu 
nksuks dh fLFkfr;k¡ fHkUu gks ldrh gS iqV fodYi ds lanHkZ esa iqV fodYi Øsrk 
fdl izdkj gksrh gS bls foLrkjiwoZd ykHk vFkok gkfu le>kus dk iz;kl fd;k 
x;k gSA  
 
9-8-1 iqV fodYi Øsrk dh fLFkfr ¼ykHk vFkok gkfu½ %& 

iqV fodYi Øsrk dks ykHk rHkh gksxk tc 'ks;j dk cktkj ewY; LVªkbd 
ewY; ls de jgs vFkkZr~ 'ks;j ds cktkj ewY; esa o`f) gksus ls iqV fodYi Øsrk 
dks gkfu gksus dh lEHkkouk vf/kd gksrh gSA  
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cktkj ewY;<LVªkbd ewY; ¼ykHk½ 

cktkj ewY; >LVªkbd ewY; ¼gkfu½ 
bl fLFkfr dks uhps izLrqr js[kkfp= ls Li"V fd;k x;k gSA 

 
9-8-2 iqV fodYi /kkjd dh fLFkfr ¼ykHk vFkok gkfu½ %& 

iqV fodYi Øsrk dk ykHk] iqV fodYi /kkjd dh gkfu gksrh gS vFkkZr~ 
iqV fodYi /kkjd dks lger ewY; ij 'ks;j Ø; djuk iM+rk gS Hkys gh cktkj 
ewY; LVªkbd ewY; ls de gh D;ks u gksA iqV foØ; Øsrk dks ykHk rc gksxk 
tc cktkj ewY; LVªkbd ewY; ls d gks ijUrq ,slh fLFkfr esa iqV fodYi /kkjd 
dks gkfu gks ldrh gS vr% iqV fodYi Øsrk dk ykHk iqV fodYi /kkjd dh 
gkfu gksrh gSA mnkgj.k ds fy, ;fn iqV fodYi dk LVªkbd ewY; #0 50 gks 
ijUrq cktkj ewY; #0 3 gks vr% iqV fodYi /kkjd dks 'ks;j #0 50 esa gh Ø; 
djuk gksxk rFkk #0 5 esa ls izhfe;e fudky dj mruh gkfu mBkuh gksxh 
ijUrq ;fn cktkj ewY; esa o`f) gks tk, rks ;g fodYi /kkjd dks izhfe;e dk 
ykHk gksxk D;ksafd bl fLFkfr esa iqV fodYi Øsrk 'ks;j dks foØ; ugh djuk 
pkgsxk vU;Fkk mls gkfu gksxh pwafd LVªkbd ewy; cktkj ewY; ls de gSA uhps 
izLrqr js[kkfp= izLrqrhdj.k ls bl fLFkfr dks Li"V fd;k x;k gSA  
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9-9  'ks;j] ckW.M~l rFkk fodYi esa ykHk dh fLFkfr  
;g igys gh crk;k tk pqdk gS fd iksVZQksfy;ksa ij fodYi dk mÙkksyu 

izHkko vU; izfrHkwfr;ksa dh rqyuk esa vf/kd gksrk gSA bls foLrkjiwoZd le>kus ds 
fy, mnkgj.k ds rkSj ij ckW.M~l] 'ks;jks rFkk fodYiksa ls izkIr izfrQy dh 
rqyuk dh tk ldrh gSA blds }kjk ;g Li"V gks tk,xk fd fd izfrHkwfr dk 

mÙkksyu izHkko iksVZQksfy;ksa ij vf/kd iM+rk gSA Mr. A. ,d fuos'kd gS tks 
'ks;j] ckW.M~l rFkk fodYiksas ¼dkWy fodYi rFkk iqV fodYi½ esa fuos'k djrs gS 
fuEu rkfydk esa budk fooj.k izLrqr gS & 
'ks;j] ckW.M~l rFkk fodYi dk fooj.k  
 'ks;j ckW.M dkWy fodYi iqV fodYi 
orZeku ewY; #0 70 #0 100 #0 5 #0 5 
LVªkbd ewY;@vH;kl 
ewY; 

& & #0 70 #0 70 

lekiu vof/k & 6 ekg 6 ekg 6 ekg 
lekfIr ij dhersas ifjorhZ #0 100 ifjorhZ ifjorhZ 
 
mijksDr rkfydk ds rqyukRed v/;;u esa ykHkka'k] deh'ku ykxr] C;kt ;k 
volj ykxr tSls dkjd tks ykHk ;k gkfu dks izHkkfor dj ldrs gS] bUgs 
'kkfey ugh fd;k x;k gSA mijksDr rkfydk ds vkdaM+s fofHkUu fuos'k fodYi ls 
tqM+s ykHk ;k gkfu dks iznf'kZr djrs gSA ;s lHkh n'kkZrs gS fd dksbZ fuos'kd 
fdlh izfrHkwfr ls /kkj.k vof/k ds var esa fofHkUu dher Lrjks ij fdruk 
izfrQy vftZr dj ldrk gSA mnkgj.k esa /kkj.k vof/k 6 ekg ekuh xbZ gS rFkk 
'ks;j ls izkIr izfrQy dher Lrj ds vuqlkj ifjofrZr gksrk gSA  
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mijksDr js[kkfp= esa fLFkj vk; izfrHkwfr tSls ckW.M ls izkIr izfrQy dks 
n'kkZ;k x;k gSA v{k ij ckW.M dk izfrQy iznf'kZr gSA js[kkfp= ls iznf'kZr 
gksrk gS fd LVkWd dh dher Lrjksa esa ifjorZu gksus ds dkj.k ckW.M ls izkIr vk; 
ij dksbZ izHkko ugh iM+rk] ckW.M dh izkfIr 10 izfr'kr fLFkj gSA ;fn dksbZ 
fuos'kd ckW.M dks 6 ekg dh vof/k rd /kkj.k djrk gS rks mls fuf'pr gh 10 
izfr'kr iwoZ fu/kkZfjr C;kt nj dh izkfIr gksxhA vYi dkyhu ckW.M~l dh rqyuk 
esa nh?kZ dkyhu ckW.M~l ds izfrQy esa vf/kd vfLFkjrk ns[kus dks feyrh gS 
bldk dkj.k Li"V gS fd nh?kZ dkyhu ckW.M~l dh izkfIr vusd O;kid vkfFkZd 
dkjdksa }kjk izHkkfor gksrh gSA tSls vkj-ch-vkbZ- dh C;kt njs] eqnzkfLQfr nj] 
vkfFkZd n'kk rFkk lexz eakx vkfnA vr% mijksDr js[kkfp= ds vuqlkj ckW.M 
dk ewY; pkgs 60] 70 vFkok 80 gks ckW.M ls izkIr izfrQy leku D;ksfd ;gk 
/kkj.k vof/k 6 ekg gS tks vYi dkyhu gS vr% O;kid vkfFkZd dkjdksa dk ckW.M 
izfrQy ij dksbZ fo'ks"k izHkko ugh iM+rkA fuos'k ds nwljs fodYi 'ks;j ls izkIr 
izfrQy dk fo'ys"k.k fuEu js[kkfp= ds ek/;e ls fd;k x;k gSA  
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;fn dksbZ fuos'kd 'ks;j dks vf/kd le; ¼nh?kZ dky½ rd /kkj.k djrk 
gS rks 'ks;j izfrQy 'ks;j ds ewY; esa of̀) gksus ds lkFk&lkFk c<+rs gS rFkk 
'ks;j ds ewY; eas deh gksus ls de gksrs gS vr% nh?kZ dky esa 'ks;j izfrQy rFkk 
'ks;j ewY; ds chp izR;{k lEcU/k gksrk gSA mnkgj.k vuqlkj 'ks;j dks #0 70 esa 
Ø; fd;k x;k Fkk] ;fn 'ks;j ds ewY; eas #0 10 of̀) ¼vFkkZr~ #0 70 ls #0 
80½ gksrh gS] rks ykHk #0 10 dk gksxk ;fn ewY; gkfu Hkh #0 10 dh gksxhA 
mijksDr js[kkfp= esa ;g Li"V fd;k x;k gS fd Ø; ewY; #0 70 ls Åij tkus 
ij ykHk rFkk blls uhps tkus ij fuos'kd dks gkfu gksxhA vFkkZr~ 'ks;j izfrQy 
esa o`f) 'ks;j ds ewY; esa o`f) ds QyLo:i gksrh gSA  
;fn fuos'kd 'ks;j esa vYi dky ds fy, fuos'k djs vFkok fuos'kd dh vYi 
voLFkk dh fLFkfr esa izfrQy Lo:i fHkUu gks ldrk gSA vYi voLFkk dh 
fLFkfr esa] fuos'kd 'ks;j dks #0 70 esa foØ; djus dks lger gks tkrk gSA 
vc ;fn 'ks;j ewY; esa of̀) gks tk, rks fuos'kd dks 'ks;j vf/kd ewY; ij Ø; 
djus gksaxs ftlls og O;oLFkkiu dj ldsA vr% vYivoLFkk dh fLFkfr esa 
fuos'kd dks ykHk rHkh gksxk tc 'ks;j ewY; esa fxjkoV gks rFkk 'ks;j ds ewY; esa 
o`f) gksus ij fuos'kd dks gkfu gksxh blh dkj.k vYi voLFkk dh izfrQy js[kk 
nh?kZ dkyuh izfrQy js[kk ds foijhr gSA bl fLFkfr dks izLrqr fuEu js[kkfp= 
ls Li"V fd;k x;k gSA  
 

 

9-10 dkWy esa fuos'k dh j.kuhfr  
fuos'kdksa dh dkWy eas fuos'k dh fLFkfr dks 'ks;j ds nh?kZ dkyhu 

fuos'kdksa ds lkFk rqyuk djus ls ;g Li"V gksrk gS fd dkWy Øsrk 'ks;j ds ewY; 
esa o`f) gksus ds QyLo:i vius fuos'k ij dkQh vf/kd izfr'kr ykHk vftZr 
djrs gSA mnkgj.k Lo:i ;fn 'ks;j ewY; esa #0 80 rd dh o`f) gks tk, rks 
ifj.kkeLo:i dkWy Øsrk dks #0 5 ykHk gksrk gSA  
¼#0 80 & 75½ ¼LVªkbd ewY; $ #0 leLr ykxr½ 
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#0 5 O;; ds lkFk #0 5 vk; vftZr gksxh tks fd 100 izfr'kr ykHk nh?kZ 
dkyhu fuos'kd dks izkIr ykHk ls tks gS 10/70 x 1000 = 14% 

blh izdkj ;fn 'ks;j ds ewY; esaa #0 60 rd dh deh gks tk, rks nh?kZ 
dkyhu 'ks;j /kkjd dks #0 10 dh gkfu gksxh ijUrq dkWy Øsrk dks ek= #0 5 
dh gkfu gksxhA ;fn 'ks;j dk ewY; #0 70 ij fLFkj jgrk gS rks Hkh dkWy Øsrk 
dks gkfu gksxh ijUrq bl le; /kkjd ykHk&vykHk ¼czsd bou ikW.bV½ dh fLFkfr 
esa gksxkA  

dkWy foØsrk ds ykHk dh fLFkfr dkWy Øsrk dh fLFkfr ls fHkUu gksrh 
gS] ;fn 'ks;j ds ewY; esa o`f) gksxh rks mls gkfu gksxh rFkk 'ks;j ds ewY; esa 
deh gksus ds QyLo:i mls #0 5 dk ykHk izhfe;e ds rkSj ij gksxkA dkWy 
foØsrk ds ykHk dh fLFkfr vYi dkyhu foØsrk ds leku izrhr gksrh gS ijUrq 
dkWy foØsrk dks izhfe;e ykHk Hkh gksrk gS tks mlls fHkUu gSA  
iqV fodYi Øsrk dks mlds fuos'k in 'ks;j ewY; esa deh gksus ds QyLo:i 
vf/kd ykHk izkIr gksrk gSA ;g fLFkfr Hkh 'ks;j ds vYi dkyhu foØsrk tSlh 
izrhr gksrh gS ijUrq budk ykHk dkQh vf/kd izfr'kr dh nj ls gksrk gSA 
mnkgj.k ds fy, ;fn ewY; #0 70 gS rks vYi foØsrk ykHk&vykHk dh fLFkfr 
esa gksxk ijUrq iqV fodYi Øsrk ugh ijUrq iqV fodYi Øsrk dh gkfu izhfe;e 
rd gh lhfer gS fdUrq vYi foØsrk dh gkfu lhfer ugha gSA  

tc rd 'ks;j ewY; LVªkbd ewY; ls vf/kd jgs rc rd iqV fodYi 
foØsrk dks fLFkj ykHk gksrk gSA iqV fodYi foØsrk dh gkfu ml fLFkfr esa gksxh 
tc 'ks;j ewY; LVªkbd ls de gks tk,A blh izdkj dkWy foØsrk dks gkfu gksxh 
tc 'ks;j ewY; LVªkbd ewY; ls vf/kd gks tk, vr% bl fLFkfr ls ;g Li"V gks 
tkrk gS fd iqV fodYi foØsrk dh gkfu dkWy fodYi Øsrk dk ykHk gS rFkk 
dkWy fodYi foØsrk dh gkfu iqV fodYi Øsrk dk ykHk ;s nksuks ,d nwljs ds 
foijhr gksrs gSA  
fuos'k ds fofHkUu Lo:iks ls fuos'kdksa dks fofHkUu fuos'k j.kuhfr cukus esa 
lgk;rk feyrh gSA  

• lqj{kkRed & 'ks;j rFkk iqV fodYi Ø; fd;k tk,A  

• doj dkWy ys[ku & 'ks;j dks /kkj.k djds dkWy fodYi foØ; fd;k 
tk,A  

• d`f=e ifjorZuh; & ckW.M~l rFkk dkWy fodYi ckW.M dks Ø; fd;k 
tk,A  

9-11  CySd LdkWYl dk fodYi ewY; fu/kkZj.k ekWMy (The Black-

Scholes Option Pricing Model)  
MsfjosfVo ¼O;qRiUu½ ds ewY; fu/kkZj.k dk fl)kUr loZizFke 1973 esa 

izfrikfnr fd;k x;k Fkk tc CySd rFkk LdkWYl }kjk fodYi ds ewY; fu/kkZj.k 
ij vk/kkfjr 'kks/k i= izdkf'kr fd;k x;k FkkA lu~ 1973 rd fodYi O;kikj 
vuqeku ij gh vk/kkfjr gksrk Fkk fodYi cktkj dkQh NksVs Lrj ij dk;Zjr 
FkkA bl fl)kUr ds QkeqZys izdkf'kr gksus ds ,d o"kZ ds Hkhrj gh ;g QkeqZyk 
izR;sd O;kikjh }kjk iz;ksx fd;k tkus yxk blds iz;ksx }kjk fodYiksa ds iz;ksx 
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esa dkQh ljyrk gqbZ rFkk budk ewY;kdu Hkh dkQh gn rd lVhd lkfcr 
gksus yxkA okLro esa bl ekWMy dks fodYi O;kikfj;ksa ds dEI;Vj esa izksxzke 
fd;k x;k Fkk ftlls budk ewY;kdau vkSj Hkh lqO;ofLFkr rFkk lVhd gksus 
yxkA ;g fl)kUr dqN vo/kkj.kkvksa ij vk/kkfjr gS ;s bl izdkj gS & 
1- dkWy fodYi esa varfuZfgr 'ks;j fdlh Hkh ykHkka'k dk rFkk vU; izdkj 

dk forj.k lEiw.kZ thou dky esa ugh djrkA 
2- fodYi ds Ø;&foØ; eas fdlh Hkh izdkj dh ysu&nsu ykxr 'kkfey 

ugha gksrhA  
3- fodYi ds thou dky esa tksf[ke jfgr C;kt dh nj fLFkj jgrh gSA  
4- 'ks;j ewY; dk lapkyu csrjdhc ekuk x;k gSA  
CykWd LdkWYl dk ;g ekWMy tksf[ke jfgr gsftax ij vk/kkfjr gS vFkkZr~ dksbZ 
fuos'kd 'ks;jks dks Ø; djds rqjUr gh dkWy fodYi dk p;u dj ldrk gSA 
tgk¡ 'ks;jks ls izkIr ykHk fodYi ls gksus okyh gkfu dks iwjk dj ldrk gSA 
CySd&LdkWYl ekWMy uhps fn;k x;k gS & 

=  
� = ���	��1�	− 
��		�	��	(��)	 

2

1

1 ( / ) ( 0.5 )n P S R T
d

T

σ
σ
+ +=  

2 1d d Tσ= −  
 

V   = fodYi dk orZeku ewY; 
P  = varfufgZr 'ks;j dk orZeku ewY; 
N(d1),  N(d2) = lkekU; ekud Qyu ds varxZr {ks= 
S  = fodYi dk LVªkbd ewY; 
R  = tksf[ke jfgr C;kt nj  
T  = fodYi vof/k 
σ   = ekud fopyu 
e  = ?kkrkad izdk;Z 

 
bl ekWMy dks fuEufyf[kr mnkgj.k }kjk Li"V fd; tk ldrk gS & 
X Company ds 'ks;j dk ewY; 20-10-2012 dks #0 869 Fkk rFkk 'ks;j ds 
/kkjd us 6 ekg ds dkWy fodYi dk vuqcU/k #0 950 LVªkbd ewY; ds lkFk 
fd;kA tksf[ke jfgr C;kt dh nj 10 izfr'kr rFkk la;qDr ekud fopyu 0-5 
gSA mijksDr tkudkjh ds vk/kkj ij dkWy fodYi dk ewY; gksxk & 

= 
21 ( / ) ( 0.5 )

1
n P S R T
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σ
+ +=  

=      
51 869 / 950 [0.10 1/ 2(0.5)2]

0.5 0.5
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= 1 0.0628d =  
N (d1)  dk lap;h lkekU; ewY; gS & 

= 1 0.5239d =  

= 2 1d d Tσ= −  

= 0.0625 - 0.3535 
= - 29072 

�	���
� = 	 .3859 

� = �	��	(��)	− 	 
��	�	��	(��)	 

= 869 x .5239 -950 x .9512 x .3859 
V = 106.55  

bl ekWMy ds iz;ksx }kjk Kkr fd;k x;k fodYi dk lS)kfUrd ewY; 
gS #0 106-55 A ;fn og fodYi cktkj esa #0 90 esa foØ; gks jgk gS rks ;g 
v/ksewfY;r gS dksbZ fuos'kd bl fLFkfr dk ykHk izR;{k :i ls bls Ø; djds 
mBk ldrk gSA fuos'kd fodYi dks Ø; djds vYidkyhu LVkWd foØ; dj 
ldrk gS ftlls mls ykHk gks ldrk gSa bl ekWMy }kjk gst vuqikr Hkh Kkr 

fd;k x;k gSA tks fd N(d1) vFkok 0-5239 gS bldk vFkZ gS fd Ø; fd, x, 
izR;sd dkWy fodYi esa ls 0-5239 ;k vk/ks ls FkksM+s vf/kd 'ks;j vYidkyhu 
foØ; gksus pkfg,A  

9-12 ok;nk (Futures) 

ok;nk ,d izdkj dk foÙkh; vuqca/k gS tks bldk ewY; varfuZfgr laifÙk 
ls izkIr djrk gSA vU; 'kCnks esa] ok;nk foÙkh; vuqca/k gS tks Hkfo"; esa fu/kkZfjr 
frfFk rFkk ewY; ij lifÙk dks cspus ds fy, vFkok foØsrk dks ¼tSls foÙkh; 
lk/ku½ ck/; djrs gSA ok;nk vuqca/k varfuZfgr ifjlEifÙk dh xq.koÙkk rFkk 
ek=k dk fooj.k iznku djrk gS] ;s ok;nk fofu;e ij O;kikj dh lqfo/kk ds fy, 
ekudhd̀r gSA dqN ok;nk vuqcU/k ifjlEifÙk;ksa ds HkkSfrd forj.k ds fy, 
dkWy dj ldrs gS] tcfd vU; udn esa r; fd, tkrs gSA mnkgj.k ds fy, 
xUuk] xsgw¡ ;k dikl ds fdlku ,slk vuqca/k djuk pkgsaxs ftlls fd mudh 
Qly dks Hkfo"; dh fuf'pr frfFk ij cspk tk lds rFkk os ml frfFk rd ewY; 
esa gksus okys mrkj&p<+ko ds tksf[ke ls cp ldsaA  

bl izdkj ds ysu&nsu gh ok;nk cktkj esa fd, tkrs gSA ok;nk cktkj 
eas oLrq ok;nk O;kikj rFkk foÙkh; ok;nk nksuks gh fd, tkrs gSaA foÙkh; ok;nk 
O;kikj esa fons'kh eqnzk] C;kt nj rFkk cktkj lwpdkad dk O;kikj fd;k tkrk 
gSA cktkj lwpdkad ok;nk lh/ks 'ks;j cktkj ls lEcfU/kr gksrs gS vr% bl 
v/;k; esa flQZ cktkj lwpdkad ok;nk dh ppkZ dh tk,xhA  
9-12-1 vfxze rFkk ok;nk (Forward and Futures)  

vfxze vuqca/k esa nks i{k fdlh varfuZfgr laifÙk dks Hkfo"; dh fdlh 
fuf'pr frfFk ij r; fd, ewY; rFkk ek=k ij Ø; ;k foØ; djus dks lger 
gksrs gSaA bl izdkj vfaxze vuqca/k esa lkSns ij gLrk{kj djrs le; fdlh izdkj 
ds iSls dk ysu&nsu ugh gksrkA ;fn dksbZ fdlku bl izdkj dks dksbZ vuqca/k 
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djrk gS rks ;g vuqca/k fdlku dks ,d fuf'pr dher esa ykWd djus rFkk 
tksf[ke dks de djus esa lgk;rk iznku djrk gSA ftlds }kjk fudV Hkfo"; esa 
ewY; ds mrkj&p<+ko ls cpk tk lds] ijUrq vfxze cktkj ds lkFk dqN leL;k, 
gS & 
1- O;kikj esa dsUnzhdj.k dh dehA  
2- rjyrk] rFkk  
3- izfri{k tksf[ke 

fdUgh nks i{kksa ds chp ;g vuqca/k gksrk gS rFkk ;g vuqcU/k 
xSj&O;kikj ;ksX; gksrk gS vr% ;gka O;kikj esa dsUnzh;dj.k dh deh gksrh gSA 
bl izdkj ds ysu&nsu esa dksbZ rhljk i{k vFkok dksbZ laLFkk 'kkfey ugh 
gksrh] ;fn nks esa ls dksbZ ,d i{k Lo;a dks fnokfy;k ?kksf"kr dj ns rks nwljs 
i{k dks gkfu gks ldrh gSA vr% ok;nk cktkj dks bl izdkj :ikafdr fd;k 
x;k gS fd O;kikj] rjyrk] rFkk izfri{k tksf[ke tSlh leL;kvksa dks ljyrk ls 
gy fd;k tk ldsaA ewy :i ls ok;nk cktkj vfxze cktkj tSlk gh izrhr 
gksrk gSA ijUrq ok;nk cktkj dh rhu&rhu fof'k"V fo'ks"krk,¡ fueu gS& 
1-  ekudhd̀r vuqca/k 
2-  dsUnzh;d`r O;kikj 
3-  izfri{k tksf[ke ls cpus ds fy, foy;fjax gkml ds ek/;e ls fuiVku 
9-12-2 lwpdkad ok;nk (Index Futures)  

lwpdkad ok;nk foÙkh; cktkj ds lcls lQy foÙkh; uokpkj esa ls ,d 
gSA 1982 esa bUgs loZizFke 'ks;j lwpdkad ok;nk ds :i esa izLrkfor fd;k x;k 
FkkA 'ks;j lwpdkad ,slk ok;nk vuqca/k gS tks izeq[k 'ks;j cktkj lwpdkad ij 
vk/kkfjr gksrk gSA 'ks;j lwpdkad ok;nk dh izeq[k pkfjf=d fo'ks"krk,¡ fuEu gS 
& 

• ;g ,d izdkj dk nkf;Ro gS] fodYi ughaA  

• fuiVku ewY; vk/kkfjr gksrk gS & 

� 'ks;j lwpdkad ds ewY; ij rFkk og ewY; ftl ij ewy vuqca/k 
fd;k x;k FkkA  

� fufnZ"V le; ij vuqca/k dh vafre lekiu frfFk rFkk vuqca/k 
dh ewy dher ij lwpdkad ewY; ds chp dk varjA  

� fdlh fuf'pr LVkWd lwpdkad ok;nk dk vk/kkj fufnZ"V LVkWd 
cktkj lwpdkad gksrk gSA LVkWd dk dksbZ HkkSfrd forj.k ugh 
fd;k tkrk gSA  

ekud rFkk fucZy vuqca/k lcls yksdfiz; LVkWd lwpdkad ok;nk ds 
izdkj gksrs gSA tSlk fd igys gh crk;k tk pqdk gS fd ;g vuqca/k fodYi ugh 
gS nkf;Ro gS vr% ;gk ij nkf;Ro lafonk dh vafre dkjksckjh frfFk ds lekiu 
ij LVkWd lwpdkad ewY; rFkk og ewY; ftl ij ok;nk vuqca/k fd;k x;k Fkk 
ds chp ds varj dk 500 xquk iznku djuk gksrk gSA  
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mnkgj.k ds fy, ;fn XYZ daiuh ds LVkWd lwpdkad Lrj 500 ij dksbZ 
ok;nk vuqca/k fd;k x;k gks] rFkk fuiVku frfFk ds var esa LVkWd lwpdkad 510 
gks tk,] rks Hkqxrku fd;k tk,xkA  

9-13 ekftZu (Margin)  ¼mikar½  
Øsrk rFkk foØsrk ds izd̀fr ij vk/kkfjr vko';d ekftZu ¼mikar½ LVkWd 

dk ysu&nsu r; fd;k tkrk gSA ,d lV~Vsckt ds ikl Lo;a ds varfuZfgr 
LVkWd ugh gksrs ijUrq ,d gstj ds ikl Lo;a ds LVkWd gksrs gS ftlls fd og 
Lo;a dks ewY; esa gksus okys ifjorZu ds tksf[ke ls cpk ldsA vuqca/k dk 
fuf'pr izfr'kr ekftZu ds :i esa r; fd;k tkrk gSA ekftZu fdlh izdkj dk 
vfxze Hkqxrku ugh gksrk] rFkk dksbZ ekftZu C;kt Hkh ugh pqdk;k tkrkA ;g 
vuqca/k cktkj lwpdkad ds ewY; ifjorZu }kjk izHkkfor gksrk gSA lwpdkad 
ifjorZu ij vk/kkfjr vfrfjDr ekftZu ¼mikar½ dh vko';drk gksus ij 
vf/kdkfj;ksa }kjk tkjh Hkh fd;k tk ldrk gSA  

izR;sd O;kikj l= ds var esa lwpdkad ds u, fuiVku ewY; ds vuqlkj 
izR;sd xzkgd@O;kikjh dh fLFkfr dk vanktk yxk;k tkrk gS ftlds vqulkj 
izR;sd [kkrs dks ewY; esa vk, ifjorZu ds vuqlkj ØsfMV ;k MsfcV fd;k tk 
ldsA ;fn fuiVku ewY; esa vk, ifjorZu ds dkj.k ekftZu [kkrk j[kj[kko Lrj 
ls uhps vk tkrk gS rks ,sls esa Mhyj dks ekftZu [kkr dks ewy vuqca/k ds 
vuqlkj ykus ds fy, vko';d Hkqxrku djuk iM+rk gSA tSls gh ekftZu [kkrk 
vko';d j[kj[kko ds Lrj ls uhps vk tkrk gS xzkgd dks rqjUr gh lwpuk 
iznku dj nh tkrh gSA blh izdkj ;fn ekftZu [kkrk vko';d j[kj[kko Lrj 
ls vf/kd gks tkrk gS rks vfrfjDr jkf'k xzkgd }kjk fudky yh tkrh gSA  
vr% ekftZu [kkrk vko';d j[kj[kko ds Lrj ij cuk jgrk gS fuiVku ewY; 
ifjorZu ds vuqlkj bl [kkrs esa jkf'k Mkyh ;k fudkyh tk ldrh gSA 
bls ,d mnkgj.k ls Li"V fd;k tk ldrk gS] XYZ  daiuh ds LVkWd lwpdkad 
Lrj 500 ij fd;k x;k ok;nk vuqca/k A ewy ;k okLrfod ekftZu ¼mikar½ #0 
20]000 gS rFkk vko';d j[kj[kko ekftZu #0 10]000 gSA ;fn XYZ daiuh 
500 dk vuqca/k 400 ij r; gksrk gSA ;fn lwpdkad esa o`f) gksdj ;g 410 gks 
tkrk gS rks Øsrk foØsrk ds ekftZu [kkrs ls #0 5000 izkIr djsxkA ;fn 
lwpdkad uhps fxj dj 395 gks tkrk gS rks Øsrk foØsrk dks #0 2500 dk 
Hkqxrku djsxkA vr% ekftZu dky ml fLFkfr eas nh tkrh gS ;fn cdk;k jkf'k 
#0 10]000 ls vf/kd gks tk,A Hkkjrh; LVkWd cktkj ds ekeys esa] O;qRiUu ij 
lfefr dh fjiksVZ ij lsch }kjk lq>ko fn;k x;k gS fd izR;sd O;kikjh lnL; 
dks ;g vko';d gS fd og ekftZu dks fofu;e@lek'kks/ku&x`g@lek'kks/ku 
fuxe le;&le; ij fdlh fof'k"V lnL; ij dksbZ fof'k"V vFkok vko';d 
ekftZu ykxw dj ldrh gS] D;ksafd cSad /ku dks rsth ls LFkkukUrfjr djus esa 
vl{ke gksrs gSA blfy, izkjfEHkd ekftZu izpqj ek=k esa gksus pkfg, ftlls 
fd ,d fnu dh gkfu dks 99 izfr'kr fnuks ds fy, vkofjr dj ldsA vxys 
dkjksckjh fnu ls igys nSfud fuiVku dk Hkqxrku fd;k tkuk pkfg,A ftlls 
fd vlqfo/kk ls cpk tk ldsA  
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9-14  LVkWd lwpdkad ds ok;nksa dk ewY;kdau (Valuation of Stock 

Index Futures)  
LVkWd lwpdkad ok;nksa ds ewY;kdau dh izfØ;k le>kus ds fy, dkQh 

ljy rFkk vklku gSA ,d dkjksckjh dk mnkgj.k ys tks NSE, NIFTY ds 
LVkWd dks ,d o"kZ dh vof/k ds fy, /kkj.k djuk pkgrk gS ;g fuos'kd 
fuiVku dh rkjh[k rd ykHkka'k rFkk ewy ewY;ks dks izkIr djus dk gdnkj 
gksxkA 'ks;jks ds ewY;ksa esa NSE, NIFTY ds lkFk ifjorZu@mrkj&p<+ko Hkh gks 
ldrk gSA ;fn ;g fuos'kd lwpdkad ok;nk cktkj esa izos'k djrk gS rFkk 
jktdks"kh; pkyku esa fuos'k djrk gS tks vU;Fkk LVkWd esa fuos'k djrk gS 
rks ;g lwpdkad ewY; esa of̀) gksus ds QyLo:i ;gk¡ ls izfrQy izkIr djsxkA  
lwpdkad ds izfrQy ¾ lekfIr ij lwpdkad ewY; & orZeku lwpdkad ewY; 
$ ykHkka'k  

= 	 �� − 	 �� + 
 
lwpdkad }kjk izfrQy ¾ lekfIr ij lwpdkad ewY; & orZeku lwpdkad ewY; 
$ ykHkka'k  

= 	 �� + 	�� + 	�� 

lwpdkad dk ewY;(Ie) lekfIr ij(Fe) ok;nk ds ewY; ds cjkcj gksxkA  

�
 = �� + (�� − 
) 
lwpdkad ewY; esa jktdks"kh; pkyku ij C;kt vFkok tksf[ke jfgr C;kt dh 
nj tksM+us rFkk lwpdkad ij vuqca/k dh vof/k ds nkSjku izkIr gksus okyk 
ykHkka'k ?kVkus ls ok;ns dk orZeku ewY; izkIr fd;k tk ldrk gSA  

ok;nk vuqca/k bl izdkj ewY;kafdr fd;s tkrs gS fd ^ogu ykxr*(�� − 
) 
dks n'kkZ;k tk ldsA  
;fn okf"kZd tksf[ke jfgr C;kt dh nj 12 izfr'kr gks rFkk okf"kZd ykHkka'k 
izkfIr 5 izfr'kr gks] rks lwpdkad ij ,d o"kZ ds fy, ok;nk vuqca/k 7 izfr'kr 
okf"kZd izhfe;e ij foØ; gksxk] ;g vuqca/k cktkj lwpdkad dh vis{kkvksa ls 
Lora= gksxkA  
9-14-1 lwpdkad e/;LFkrk (Index Arbitrage) %& 

lwpdkad ok;nk vuqca/k fuos'kdks dh 'ks;j cktkj ds izfr Hkfo"; dh 
vis{kkvksa@vk'kkvksa dks O;Dr djrkgSA tc fuos'kd vk'kkoknh gksrs gS rks Hkfo"; 
ds ewY; cktkj ds orZeku ewY; Lrj ls vf/kd gksrs gS blh izdkj fujk'kkoknh 
gksus ij Hkfo"; ds ewY; cktkj ds orZeku ewY; Lrj ls de ik, tkrs gS vFkkZr~ 
fuos'kdksa dh euksn'kk dk izHkko cktkj ds ewY; Lrjksa ij iM+rk gS ijUrq fdlh 
ifjlEifÙk ij ok;nk vuqca/k ds ewY; esa fopyu ifjlEifÙk ds LikWV ewY; dh 
ogu ykxr ls vf/kd ugh gksxhA tc dHkh vis{kkd̀r vf/kd fopyu gksrk gS 
rks e/;Lr bl fLFkfr dk ykHk mBkrs gS vkSj ykHk vftZr djrs gSA e/;LFk os 
yksx gksrs gS tks ,d gh le; ij leku ;k ,d tSlh izfrHkwfr dks nks fHkUu 
cktkjk esa Ø; ;k foØ; djrs gS ftlls fd ogk¡ d fHkUu&fHkUu ewY;ksa dk ykHk 
mBk;k tk lds rFkk ykHk vftZr fd;k tk ldsaA bl izdkj dh e/;LFk 
xfrfof/k;ksa ds dkj.k ekax rFkk iwfrZ dh 'kfDr;k¡ dk;Z djrh gSA rFkk bu 
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'kfDr;ksa ds dkj.k gh LVkWd lwpdkad ok;nks dk ewY; varfuZfgr laifÙk ds 
orZeku Lrj ds fudV cuk jgrk gSA bls ,d mnkgj.k ds }kjk le>k;k tk 
ldrk gS & tqykbZ ekg ds fdlh fnu NSE, NIFTY ok;nk lwpdkad vuqca/k 
#0 220 esa foØ; gks jgk gS rFkk lwpdkad 200 ds Lrj ij gS] ,slh fLFkfr esa 
fuos'k dh nks j.kuhfr;k¡ viukbZ tk ldrh gSA 

• NSE, NIFTY ds LVkWd dks Ø; fd;k tk, rFkk fnlEcj ekg rd 
mUgs /kkj.k djds fu¶Vh ok;nk vuqca/k dks fnlEcj dh fMyhojh fnukad 
ij foØ; fd;k tk,A  

• fnlEcj ds fu¶Vh ok;nk vuqca/k ds lkFk fnlEcj esa ifjiDo gksus okys 
jktdks"kh; pkyku Ø; fd, tk,A ok;nk vuqcU/k dks fnlEcj dh 
fMyhojh ¼forj.k½ frfFk rd /kkj.k fd;k tk,A  

j.kuhfr & 1% 'kq:vkr djus ds fy,] izFke j.kuhfr dh ykxr lwpdkad ds 
lanHkZ esa 200 gksxhA ;fn dksbZ fuos'kd fnlEcj rd /kkj.k djrk gS rks mls nks 
ykHk gksaxsA  

• fMyhojh ds le; fu¶Vh ds ewY; ds cjkcj jkf'k rFkk] 

• fu¶Vh ds LVkWd ij ykHkka'k izkfIr tks fMyhojh dh rkjh[k ls iwoZ izkIr 
fd;k tk,xkA  
fuos'kd dks I Dε +  izkIr gksxk] tks lekfIr ij lwpdkad ewY; rFkk 

ykHk dks n'kkZrkk gSA ;fn eku fy;k tk, fd N% ekg dh vof/k twu ls 
fnlEcj rd ds fy, ykHkka'k izkfIr 4 izfr'kr gS] rks fuos'kd dk ykHk gksxk & 

= (0.04 200)I ε + ×  

= .8I Rsε +  

j.kuhfr & 2 % bl j.kuhfr ds vuqlkj fuos'kd us #0 200 jktdks"kh; pkyku 
esa fuos'k fd;s gS] D;ksafd Hkfo"; esa jktdks"kh; pkyku ekftZu ¼mikUr½ ds :i esa 
iz;ksx fd, tk ldrs gS] vr% fuos'kd us #0 220 ds ok;nk vuqca/k Hkh Ø; fd, 
gSA j.kuhfr 2 dh dqy ykxr #0 200 gSA tks fd j.kuhfr 1 ds leku gS] 
j.kuhfr 2 ls izkIr izfrQy gksxk & 

• fMyhojh dh rkjh[k ij fu¶Vh rFkk #0 200 ds ewY; ds e/; varjA 

• fMyhojh fnukad ij jktdks"kh; pkyku dk vafdr ewY; rFkk blls izkIr 
izfrQy jktdks"kh; pkyku ij izkfIr dh nj 5 izfr'kr gS vr% fuos'kd 
izkIr djsxkA  
¾ (1.05 .200)F Fc Rsε − + ×   

¾ 200 210F ε − +  

'kq) udnh izokg  ¾ 10F ε −  
9-14-2 e/;LFkrk (Arbitrage)  %& 

fuos'k ds fy, nksuks gh j.kuhfr;ka mi;qZDr gS rFkk nksuks gh j.kuhfr;ksa 
dk izkjfEHkd ifjO;; leku gS rFkk nksuks j.kuhfr;ksa ds fy, vfuf'prrk Hkh 
leku gSA F ε  dk lwpdkad ewY; Kkr ugh gS] fnlEcj ekg esa 'kq) udnh 

izokg leku u gksus ds dkj.k bl ekg esa e/;LFkrk djus dk volj gSA 
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fuos'kd j.kuhfr 1 ds vuqlkj ^nh?kZ* ;k Ø; fu.kZ; ys ldrk gSA rFkk j.kuhfr 
2 ds vuqlkj ^vYi* ;k foØ; fu.kZ; ys ldrk] D;kasfd j.kuhfr 2] j.kuhfr 1 
dh rqyuk esa vf/kd ykHk iznku dj jgh gSA vr% fuos'kd dks pkfg, fd og 
lwpdkad 'ks;j dks Ø; dj fnlEcj ekg rd mUgs /kkj.k djs] rFkk fnlEcj 
ekg esa ifjiDo gksus okys jktdks"kh; pkyku ,oa lwpdkad ok;nks dks foØ; dj 
nsa] D;skafd ,slk ekuk tkrk gS fd fuos'kd ds iksVZQksfy;ksa esa jktdks"kh; pkyku 
gSA fuos'kd ds }kjk vuqHko fd;k x;k 'kq) udn O;; vFkok cfgokZg 'kwU; gSA 
fuos'kd lwpdkad 'ks;j rFkk jktdks"kh; pkykuk nksuks dks gh Ø; djus ds fy, 
#0 200 [kpZ djrk gS] rFkk ok;nk lwpdkad esa vYi vof/k ds fy, vko';d 
ekftZu Lo;a gh varfuZfgr 'ks;jks esa gSA bl fLFkfr esa fuos'kd #0 200 [kpZ 
djds lwpdkad 'ks;jks dks Ø; dj ldrk gS rFkk bUgs ekftZu dh rjg iz;ksx 
djds og vYi vof/k esa lwpdkad ok;nks dks #0 200 esa foØ; Hkh dj ldrk 
gSA vr% fiNys dFkuks ds vuqlkj ;fn lwpdkad #0 200 ds Lrj ij gh fLFkj 
jgrk gS rks ,slh fLFkfr esa e/;LFk lekiu frfFk rd lwpdkad ok;nks ls #0 
220 izkIr djds #0 20 dk ykHk vftZr dj ldrs gS] blds vfrfjDr fuos'kd 
dks Ø; fd, x, lwpdkad LVkWd ls ykHkka'k Hkh izkIr gksxk] 
(0.4 200) .80Rs× =  ijUrq fuos'kd dks jktdks"kh; pkykuk ls izkIr gksus okys 

C;kt dks NksM+uk iM+sxk tks gS (0.5 200) .10Rs× =  vr% 'kq) ykHk gksxk & 

lwpdkad ok;nks ls ykHk $ lwpdkad LVkWd ls izkIr ykHkka'k & jktdks"kh; 
pkyku dk C;kt 

¾ .(220 200) (0.4 200) (0.05 200)Rs − + × − ×  

¾ .20 8 10Rs + −  

¾ .18Rs  

vr% mijksDr mnkgj.k ls ;g Li"V gks tkrk gS fd j.kuhfr 1 esa *nh?kZ* 
rFkk j.kuhfr 2 esa ^vYi* tkus ls fuos'kd dk tksf[ke 'kwU; gS fdUrq mlus 
viuk laHkkfor ykHk lwpdkad ds #0 200 ij fLFkj jgus ls #0 8 ls #0 18 
dj fy;k gSA bl izdkj dh j.kuhfr;ksa dks viukus ij ges'kk ds fy, ykHk 
vftZr ugh fd;k tk ldrk] D;ksafd vf/kd ykHk ds fy, vusd dkjksckjh bl 
izdkj dh xfrfof/k;ksa esa 'kkfey gksaaxs ftld dkj.k vfrfjDr ykHk lekIr gks 
tk,xkA vusd dkjksckjh cktkj esa izos'k djds lwpdkad LVkWd Ø; djsaxs 
ftlds dkj.k lwpdkad LVkWd ds ewY;ksa esa of̀) gksxh rFkk fu¶Vh lwpdkad Hkh 
200 ds Lrj ls Åij vxzlj gksxkA  

blh le;] tc dbZ O;kikjh fu¶Vh lwpdkad ok;nks dk vYi foØ; 
djsaxs blds dkj.k iwfrZ esa o`f) gksus ds dkj.k ewY; esa ladqpu gksxk rFkk fu¶Vh 
ok;nk lwpdkad dk ewY; 220 ls de gks tk,xkA bl izdkj dh xfrfof/k;ka rc 
rd dk;Z'khy jgsaxh tc rd fd larqyu cktkj esa ugh vk tkrk tgka j.kuhfr 
1 esa ^nh?kZ* rFkk j.kuhfr 2 esa ^vYi* tkus ls gksus okyk ykHk lekIr ugh gks 
tkrk] vr% cktkj esa ekax o iwfrZ dh 'kfDr;ksa ds dkj.k iqu% larqyu vk tkrk 
gS rFkk bl izdkj dh j.kuhfr;ksa ds dkj.k gksus okyk vfrfjDr ykHk lekIr gks 
tkrk gS ijUrq cktkj lnSo larqyu dh fLFkfr esa ugh jgrk] ;fn fu¶Vh 
lwpdkad eas deh vkus ds QyLo:i ;g #0 200 ls 180 gks tkrk gS rks e/;LFk 
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bldh Bhd foijhr j.kuhfr viuk,axs vFkkZr~ j.kuhfr 1 esa ^vYi* rFkk j.kuhfr 
2 esa ^nh?kZ* tka,xsA ijUrq ;g Hkh dkQh yacs le; rd tkjh ugh jg ik;sxkA 
lwpdkad ok;nks esa ^nh?kZ* ¼Ø;½ tkus ds dkj.k rFkk lwpdkad LVkWd esa ^vYi* 
¼foØ;½ ds dkj.k lwpdkad ok;nks ds ewY; esa o`f) gksxh rFkk lwpdkad LVkWd 
ds ewY; esa deh gksxhA ifj.kkeLo:i cktkj ekax rFkk iwfrZ dh 'kfDr;ksa ds 
dkj.k iqu% larqyu esa vk tk,xkA  

9-15 ok;nk cuke fodYi (Futures versus Options)  

fodYi rFkk ok;nk ,d nwljs ls dkQh fHkUu gksrs gSA tc lekfIr frfFk 
ij fodYi ewY; ls ckgj ¼vkmV vkWQ n euh½ gks tkrk gS] rks fodYi csdkj gks 
tkrk gS vr% fodYi dks iru ds fy, NksM+k tk ldrk gSA ijUrq ok;nks ds 
lanHkZ esa lekfIr frfFk ds var esa nksuks i{kksa dks ;g lekIr djuk gksrk gS] vFkok 
mUgs blds foijhr mYVk O;kikj djuk gksxk ;k bls pqdkuk gksxk vkSj ok;nksa 
dk O;fLFkr djuk gksxkA fuEu js[kkfp= ds ek/;e ls ok;nks ds Øsrk rFkk 
foØsrk dh fLFkfr dks Li"V fd;k tk ldrk gS & 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
varfuZfgr LVkWd ds ewY; esa pkgs ftruh deh D;ks u gks] dkWy Øsrk dks 

gkfu ugh gksxh] ;fn mls gkfu gksrh Hkh gS rks ek= izhfe;e dh gkfu gks ldrh 
gS] ijUrq mijksDr js[kkfp= ds vuqlkj ;g n'kkZ;k x;k gS fd tc Hkh ok;nk 
lwpdkad ds ewY; esa fxjkoV gksxh] ifj.kkeLo:i Øsrk dks gkfu gksxh D;ksafd 

Øsrk dk nkf;Ro gS Hkqxrku djukA X v{k ls uhps fcaUnq;qDr js[kk ml gkfu 
dks iznf'kZr djrh gSA tks gkfu ok;nk ewY; esa vH;kl ewY; ;k LVªkbd ewY; dh 
rqyuk esa vkbZ deh ds dkj.k gks ldrh gSA bl fLFkfr dh foijhr fLFkfr 
foØsrk ds lkFk gks ldrh gSA  
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9-15-1  Hkkjrh; LVkWd cktkj esa ok;nk O;kikj (Futures Trading in Indian 
Stock Market) %& 
varjkZ"Vªh; Lrj ij O;qRiUu dh 'kq:vkr ds dkj.k varfuZfgr LVkWd 

cktkj dh xq.koÙkk esa dkQh lq/kkj gqvk gSA vr% ,slk eglwl fd;k x;k fd 
Hkkjrh; LVkWd cktkj esa Hkh LVkWd cktkj O;qRiUu ds dkj.k cktkj dh LVkWd 
cktkj O;qRiUu ds dkj.k cktkj dh rjyrk rFkk dk;Z{kerk esa c<+ksrjh gksxhA 
blds vfrfjDr fons'kh fuos'kdrkZ Hkh Hkkjrh; LVkWd cktkj dh vksj vkdf"kZr 
gksxs ;fn muds }kjk fu;fer :i ls iz;ksx fd, tkus okys gsftax midj.k 
mUgs Hkkjr esa Hkh miyC/k djk, tk,A ;fn O;qRiUu cktkj Hkyh Hkkafr dk;Z djs 
rks cktkj dh dk;Z {kerk esa of̀) rFkk izkFkfed cktkj dks iquthZfor fd;k tk 
ldrk gSA blds vfrfjDr cktkj dh lqlaxr izfrQy okyh ifj;kstukvksa rFkk 
m|ksxks ds lalk/ku vkoafVr djus dh dk;Z{kerk esa Hkh dkQh of̀) gksrh gSA 
cktkj dks mu j.kuhfr;ksa ds ckjs esa fopkj djuk iM+k ftuds }kjk Hkkjrh; 
LVkWd cktkj esa O;qRiUu dks lw=ikr fd;k tk lds rFkk Hkkjr ds vkfFkzd 
fodkl dks xfr'khyrk iznku dh tk ldsa] bu lHkh dkjdks ls Hkkjrh; iwath 
cktkj dks dkQh izksRlkgu izkIr gqvkA ifj.kkeLo:i igys pj.k ds :i esa 
fu¶Vh vk/kkfjr LVkWd lwpdkad ok;nks dks Hkkjrh; LVkWd ,Dlpsat esa izLrkfor 
fd;k x;kA Hkys gh Hkkjrh; cnyk iz.kkyh ds }kjk rjyrk esa o`f) gksrh gS 
ijUrq ;g ok;nks ls fHkUu gksrh gSA  
9-15-2 cnyk rFkk lwpdkad ok;ns (Badla and Index Futures)%& 

cnyk fuos'kdksa dks _.k }kjk 'ks;j rFkk dks"k dk vknku&iznku dju 
esa lgk;rk iznku djrk gSA cnyk udn cktkj dk gh ,d vax gSA 'ks;jks ds 
m/kkjdrkZ dks ,d izdkj dk 'kqYd vFkok C;kt O;; dk Hkqxrku djuk iM+rk 
gSA cnyk fcuk fdlh izcy ekftZu iz.kkyh ds dk;Z djrk gS ifj.kkeLo:i 
vusd izdkj ds Hkqxrku ladV esa fuos'kd dks lgk;rk gksrh gSA ok;nk cktkj 
dk dkjksckj udn cktkj O;kikj ls dkQh fHkUu gksrk gSA og laLFkk vFkok 
lek'kks/ku x`g tks O;kikj dks vk'okflr djrk gS blds }kjk izfri{k ds tksf[ke 
dks de djus dh dksf'k'k dh tkrh gSA fofu;fer ekftZu dh vko';drk 
tksf[ke rFkk tksf[ke izhfe;e 'kqYd dks lekIr djrh gSA  
 

cnyk ok;nk 
1- lekiu frfFk Li"V ugh 

gksrhA  
1- lekiu frfFk Li"V gksrh gSA 

2- fefJr LikWV cktkj 
¼gkftj cktkj½ rFkk 
fofHkUu lekiu frfFkA 

2- fHkUu LikWV cktkj ¼gkftj 
cktkj½ rFkk fofHkUu lekfIr 
frfFkA  

3- izfri{k ifjp; Kkr ugh 
gksrkA  

3- izfri{k ds :i esa lek'kks/ku 
x`g dk;Z djrk gSA  

4- izfri{k tksf[ke gks ldrk 
gSA 

4- izfri{k tksf[ke gks ldrk gSA  

5- cnyk foÙkiks"k.k ds fy, 5- izfri{k }kjk iznku dh xbZ 



�ितभूित िव�ेषण व सिंवभाग �ब�ध    MCM-204 

204 
 

fMQkWYV izhfe;e 'kqYdA xkjUVh izhfe;e 'kqYd dks de 
djrh gSA  

6- nh?kZ rFkk vYi fLFkfr 
leku ugh gks ldrhA 

6- nh?kZ rFkk vYi fLFkfr leku 
gksrh gSA 

 
9-15-3 ok;nksa ds fy, lwpdkad dk p;u (Selection of Index for the 
Futures) %& 

ok;nks ds fy, p;u fd;k tkus okyk lwpdkad cM+k gksuk pkfg,] 
lewfpr fofo/krk gksuh pkfg,A ftlds }kjk 'ks;j cktkj ls izkIr izfrQy ds 
lehi izfrQy izkIr fd;k tk ldsaA  

• ;g bl izdkj fofo/k gksuk pkfg,] ftlls daiuh rFkk m|ksxks }kjk 
iM+us okys izHkko dk fujkdj.k fd;k tk lds ijUrq foLr`r vkfFkZd 
izHkko dk;Z'khy jgsA  

• ,d vPNs lwpdkad esa mPp rjyrk gksuh pkfg, ftlds }kjk okLrfod 
txr ds mRiknks dks lgkjk iznku fd;k tk ldsA  

• lwpdkad esa mPp gsftax izHkko'khyrk gksuh pkfg, rFkk blesa gsj&Qsj 
dh laHkkouk Hkh de gksuh pkfg,A  

9-15-4 fu¶Vh rFkk lwpdkad ok;ns (Nifty and Index Futures)%& 
LVkWd lwpdkad ok;nksa ds fy, fu¶Vh dk p;u fd;k x;k gSA fu¶Vh 

dk vFkZ gS & jk"Vªh; ipkl (National Fifty) vFkkZr~ fu¶Vh esa vPNh izdkj ls 
fofo/k 50 LVkWd lfEefyr gSA bl izdkj ds lEiw.kZ lwpdkad iksVZQksfy;ks dks Ø; 
vFkok foØ; djus esa U;wure cktkj izHkko ykxr yxrh gSA  
o"kZ 2017 esa fu¶Vh esa 4000 'ks;jks dks Ø; djus vkSlr cktkj izHkko ykxr 
yxHkx 8-53 izfr'kr gSA fo'o ds vU; 'ks;j cktkjksa dh rqyuk esa ;g ykxr 
dkQh de gSA cktkj dh dk;Z{kerk lh/ks&lh/ks ysu&nsu dh ykxr }kjk 
izHkkfor gksxh fuEu ysu&nsu ykxr }kjk cktkj dh dk;Z{kerk esa lq/kkj gksrk 
gSA lwpdkad O;qRiUu cktkj dh mPp dk;Z{kerk gstlZ] lV~Vsckt] fuos'kdksa dks 
cktkj esa fuos'k djus ds fy, izksRlkfgr djrh gSA vc pwafd fu¶Vh lwpdkad esa 
mPp rjyrk gS rFkk ;gk¡ gsjQsj dh laHkkouk Hkh dkQh de gS] blh dkj.k 
fuos'kdkss dks ;gka fuos'k djuk ljy lqfo/kktud rFkk de tksf[ke iw.kZ yxrk 
gS vr% fu¶Vh ij tuer dk fo'okl ǹ<+ gksrk gSA  
9-15-5 lwpdkad vk/kkfjr ok;nksa ds ykHk (Benefit of the Index based 
Futures) %& 
1- rjyrk %& lwpdkad vk/kkfjr ok;ns vf/kd egRoiw.kZ vkMZj i;kZIr Ø; 

izokg ls izkIr djrs gSA ftlds dkj.k cktkj esa mPp rjyrk cuh jgrh 
gSA  

2- lwpuk %& izfrHkwfr;ksa dh rqyuk esa lwpdkad esa lwpuk dk izokg vf/kd 
gksrk gSA lkekU; fuos'kdksa dks izfrHkwfr;ksa dh vis{kkd̀r de lwpuk izkIr 
gksrh gS ijUrq van:uh lw=ks dks izfrHkwfr;ks ds ckjs esa vf/kd lwpuk izkIr 
gksrh gSA  
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3- O;oLFkkiu %& LVkWd ds O;oLFkkiu esa LVkWd HkkSfrd lk/kuks vFkok 
fuis{kkxkj }kjk iznku fd, tkrs gS ijarq lwpdkad dk O;oLFkkiu 
udn }kjk gksrk gSA  

4- fuEu vfLFkjrk %&lwpdkad ok;nks esa gksus okys mrkj&p<+ko 
rqyukRed :i esa O;SfDrd izfrHkwfr;ksa ds ewY; esa gksus okys mrkj&p<+ko 
ls de gksrs gS] ifj.kkeLo:i lwpdkad ok;nksa dk ewY; de gksrk gS 
rFkk ;s fuEu ekftZu ij Hkh dk;Z dj ldrs gSA  

5- gsjQsj %&rjyrk dks è;ku esa j[krs gq, lwpdkad esa lfEefyr izfrHkwfr;ks 
dk p;u lko/kkuhiwoZd fd;k tkrk gS] rFkk bues gsjkQsjh dh laHkkouk 
Hkh dkQh de gksrh gSA ijUrq lwpdkad dh rqyuk esa izfrHkwfr;ksa ds ewY; 
esa vklkuh ls gsjkQsjh dh tk ldrh gSA  

6- ;s E;qpqvy Q.M~l ds fy, dkQh fgrdj gksrs gSA  
7- fuos'k dh /kujkf'k %&tc ,d ubZ ;kstuk 'kq: gksrh gSA rks tkjh fd;k 

x;k dkQh le; rd iw.kZ :i ls fuosf'kr ugh gks ikrkA i;kZIr ek=k 
esa mi;qDr izfrHkwfr;ka [kkstus esa le; yxrk gS] laiw.kZ /ku dks fuos'k 
djus dh tYnckth ds dkj.k LVkWd ds ewY;ksa esa o`f) gks tkrh gSA ;g 
ubZ ;kstuk ds fy, gkfudkjd fl) gksrk gSA ;fn fuos'kd LVkWd 
lwpdkad ok;nks dks Ø; djs rks fu;ksftr bfDoVh dks Ø; djus ds fy, 
mls i;kZIr le; fey ldrk gSA  

8- cktkj ds ruko esa deh %&cktkj esa dHkh&dHkh laiw.kZ bfDoVh 
iksVZQksfy;ksa dk ewY; dkQh gn rd fxj ldrk gS] mnkgj.k ds 

fy, ;fn dksbZ ?kVuk X gksrh gS] ,slh fLFkfr esa LVkWd] lwpdkad ok;nksa 
dks foØ; fd;k tk ldrk gS ftlls fd bl izdkj ds tksf[ke ls cpk 
tk lds vr% ok;nks dks tksf[ke ds izfr chek dh rjg Hkh iz;ksx fd;k 
tk ldrk gSA lwpdkad ok;nks ds fu"i{k izHkko ds dkj.k okf"kZd 
ifj.kke vizHkkfor jgrs gSA  

9-16  lkjka'k  
fodYi nks fuos'kdksa ds chp ,d izdkj dk vuqca/k gS tks Øsrk dks 

vf/kdkj ¼nkf;Ro ugha½ iznku djrk gS fd og fdlh fof'k"V laeifÙk dks nwljs 
fuos'kdks ls iwoZ fu/kkZfjr ewY; ij ,d fufnZ"V vof/k esa Ø; ;k foØ; dj 
ldsA dkWy fodYi fuos'kd dks Ø; djus dk vf/kdkj iznku djrk gS 
ftlds }kjk og fodYi Lokeh ls fufnZ"V le; rFkk fufnZ"V ewY; ij Ø; dj 
ldsA blh izdkj iqV fodYi mlds Øsrk dks foØ; djus dk vf/kdkj iznku 
djrk gSA ftlds }kjk og fdYi Lokeh dks fufnZ"V ewY' rFkk fufnZ"V le; ij 
leifÙk foØ; dj ldsaA  
dkWy rFkk iqV fodYi dk ewY; varfuZfgr LVkWd LVªkbd ewY; vFkok vH;kl 
ewY; rFkk fodYi vof/k }kjk izHkkfor gksrk gSA dkWy rFkk iqV fodYi ds 
ewY;kdau ls lacaf/kr CySd LdkWYl ekWMy }kjk ;g le>kus dk iz;kl fd;k 
x;k fd fodYi ewY; dks fu/kkZj.k] LVkWd dk cktkj ewY;] vH;kl ewY;] fodYi 
dh vof/k] tksf[ke jfgr izfrQy dh nj rFkk LVkWd dk tksf[ke bR;kfn 
dkjdksa }kjk gksrk gSA  
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blds foijhr v/;k; esa vkius ok;nk vuqca/kks ds ckjs esa Hkh i<+k] LVkWd 
lwpdkad ok;nk] ok;nk vuqca/k gksrs gS tks izeq[k LVkWd cktkj lwpdkad ij fd, 
tkrs gSA ;g ,d izdkj dk nkf;Ro gksrk gS fodYi ugh] rRi'pkr~ fodYi rFkk 
ok;nk dh ,d nwljs ls rqyuk dh xbZ] ;s nksuks ,d nwljs ls dkQh fHkUu gksrs 
gSA Hkkjrh; LVkWd cktkj esa ok;nk cktkj dh mRifÙk] blls gksus okys ykHk 
rFkk blds fodkl dks Hkh le>kus dk iz;kl fd;k x;kA fuos'kdksa dks 
_.k }kjk 'ks;j rFkk dks"k dk vknku iznku djus gsrq cnyk tSlh lqfo/kk,¡ 
cktkj esa miyC/k gSA var esa ok;nks ds lwpdkad dk p;u fdl izdkj fd;k 
tkrk gS ;g le>kus dk iz;kl Hkh fd;k x;kA  

9-17  'kCnkoyh  
fodYi (Option) %& nks i{kks@fuos'kdksa ds chp fd;k tkus okyk ,d izdkj dk 
vuqca/k gS] vf/kdkj ¼nkf;Ro ugha½ tks ,d i{k dks Hkfo"; fuf'pr frfFk rFkk 
fuf'pr ewY; ij dksbZ lEifÙk ;k izfrHkwfr Ø;k vFkok foØ; djus dk vf/kdkj 
iznku djrk gSA  
LVªkbd ewY;@vH;kl ewY; (Strike Price/ Exercise Price)%&LVªkbd ewY; og 
ewY; gksrk gS ftl ij fdlh fufnZ"V laifÙk vFkok izfrHkwfr dk Ø; vFkok foØ; 
lekiu vof/k ls iwoZ esa fd;k tkrk gSA  
e/;LFk (Arbitrage)  %&;g ,d izdkj dh j.kuhfr gSA ftlds vUrxZr ,d gh 
le; ij nks fHkUu vuqca/kks dk Ø; vFkok foØ; fd;k tkrk gSA ftlls fd 
nksuks ds ewY; ifjorZu }kjk ykHk vftZr fd;k tk ldsaA  
ekftZu (Margin)  %&ok;nk vuqca/k dh iwfrZ dh xkj.Vh ds :i esa fn;k x;k 
udn vFkok lerqY;] ;g fdlh izdkj dk vfxze Hkqxrku ugh gksrk rFkk fdlh 
izdkj dk ekftZu C;kt Hkh ugh pqdk;k tkrkA  
LVkWd lwpdkad (Stock Index)%&lwpdkad ,d izdkj dk ladsrd vFkok eki gS] 
lkekU;r% ;g izfrHkwfr cktkj esa ifjorZu ds ,d lkaf[;dh mik; dks lanfHkZr 
djrk gSA LVkWd rFkk ckW.M lwpdkad esa izfrHkwfr;ksa dk ,d dkYifud 
iksVZQksfy;ksa gksrk gSA fdlh fo'ks"k cktkj ;k mlds fgLls dk izfrfuf/kRo djrk 
gSA  
ok;nk (Futures)%&ok;nk ,d izdkj dk foÙkh; vuqca/k gS tks Hkfo"; esa 
fu/kkZfjr frfFk rFkk fufnZ"V ewY; ij laifÙk dks Ø; vFkok foØ; djus ds fy, 
blds Lokfe dks ck/; djrk gSA  

9-18 cks/k iz'u 
cgqfodYih; iz'u 
iz01- dkWy fodYi mPp gksxk] tc& 

¼a½ LVªkbd ewY; LVªkWd ewY; ls vf/kd gksA  

¼b½ LVªkbd ewY; LVkWd ewY; ls fuEu gksA  

¼c½ fodYi vof/k nh?kZ gksA  

¼d½ fodYi vof/k nh?kZ gks rFkk LVªkbd ewY; fuEu gksA  
iz02- dksbZ fodYi ewY; ds Hkhrj dc gksrk gS & 

¼a½ LVkWd ewY;  > LVªkbd ewY;  
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¼b½ LVkWd ewY;  < LVªkbd ewY;   

¼c½ LVkWd ewY;  ¾  LVªkbd ewY; 

¼d½ tc mPp izhfe;e gksA  
iz03- iqV fodYi Øsrk ykHk dc vftZr djrk gS & 

¼a½ ;fn cktkj rst gksA  

¼b½ ;fn cktkj eank gksA  

¼c½ ;fn fLFkj cktkj gksA  

¼d½ ;fn LVªkbd ewY; LVkWd ewY; ls de gksA  
iz04- CySd LdkWYl dk fodYi ewY;kadu fl)kUr fuEu vo/kkj.kkkvksa ij 

vk/kkfjr gSA  

¼a½ LVkWd ds ewY; ifjorZu vfu;fer gksrs gSA 

¼b½ LVkWd fu;fer ykHkka'k dk Hkqxrku djrk gSA  

¼c½ C;kt njksa esa pØh; ifjorZu gksrk gSA   

¼d½ dkWy fodYi dk iz;ksx bldh thou vof/k esa dHkh Hkh fd;k tk ldrk 
gSA  
iz05- ok;nk vuqcU/k dk ekftZu ¼mikUr½ fuHkZj gksrk gS & 

¼a½ Øsrk rFkk foØsrk dh izdf̀r ij  

¼b½ LVkWd cktkj ds lapyu ij 

¼c½ lV~Vk xfrfof/k;ksa ij 

¼d½ a rFkk b 
iz06- fuEu esa ls dkSu lk dFku lgh gS & 

¼a½ dkWy foYid dk izhfe;e rFkk LVkWd ewY; foijhr lEcfU/kr gksrs gSA  

¼b½ fodYi ewY; ykHkka'k }kjk izHkkfor ugh gksrsA 

¼c½ LVkWd cktkj dh vfLFkjrk fodYi ewY; dks izHkkfor ugh djrh gSA  

¼d½ dkWy fodYi dk izhfe;e LVkWd ewY; ls lh/ks lEcfU/kr gksrk gSA  

9-19  cks/k iz'uksa ds mÙkj 
Q1. – d     Q2. - b    Q3. -  b Q4. - a Q5. – d    Q6. - d 

9-20  Loij[k iz'u 
iz01- O;qRiUu D;k gksrs gS \ fodYi rFkk ok;nk dks le>kb, \ 
iz02- iqV fodYi rFkk dkWy fodYi ds e/; vUrj mnkgj.k lfgr Li"V 

dhft,A  
iz03- dkWy fodYi LVªkbd ewY; ls fdl izdkj izHkkfor gksrs gS \ 
iz04- dkWy izhfe;e dks izHkkfor djus okys dkjdksa dks Li"V dhft,A  
iz05- dkWy Øsrk dh fLFkfr dkWy fodYi dh fLFkfr ls fdl izdkj fHkUu gksrh 

gS] js[kkfp= mnkgj.k lfgr Li"V dhft,A 
iz06- LVkWd] ckW.M~l rFkk fodYi dks Ø; fd, tkus ls gksus okys ykHk dk 

rqyukRed fo'ys"k.k dhft,A 
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iz07- fuos'kdksa dks lwpdkad vk/kkfjr ok;nksa dks Ø; djus ls gksus okys ykHk 
dks foLrkjiwoZd le>kb,A  

iz08- fodYi ok;nksa ls fdl izdkj fHkUu gksrs gS rFkk ok;nksa dh pkfjf=d 
fo'ks"krkvksa dks le>kb,A  

iz09- fuEu lwpuk ds vk/kkj ij CySd LdkWYl ekWMy }kjk dkWy fodYi dk 
ewY; Kkr dhft,A  

iz010- dEiuh ds LVkWd ls lEcfU/kr fuEu lwpuk ds vk/kkj ij Kkr dhft,A  
¼v½ CySd LdkWYl ekWMy ds vk/kkj ij dkWy fodYi dk ewY;A 

¼c½ ;fnX dEiuh ds dkWy fodYi dk orZeku ewY; #0 5-50 gks rks 
fuos'kdksa dks gsftax djus ds fy, D;k djuk pkfg,A 

vH;kl ç'u 
iz'u 1 % jfo us 6 ekg ds dkWy fodYi vuqcU/k ds fy, #0 5 izfr 'ks;j dk 
izhfe;e Hkqxrku fd;k gS ¼dqy 500] 100 'ks;jks ds fy,½ ;s 'ks;j m"kk dEiuh 
ds gSA Ø; djrs le; ;s 'ks;j #0 57 izfr@'ks;j dh nj ls foØ; gks jgs Fks 
rFkk dkWy fodYi dk vH;kl ewY; #0 56 gSA  
¼v½ jfo dk ykHk vFkok gkfu Kkr dhft, ;fn Å"kk dEiuh ds 'ks;j dk 

ewY; #0 53 gS] rFkk fodYi dk iz;ksx fd;k tkrk gSA  
¼c½ jfo dk ykHk vFkok gkfu Kkr dhft, ;fn Å"kk daiuh ds 'ks;j dk ewY; 

#0 63 gks tkus ij fodYi dk iz;ksx fd;k tkrk gSA  
gy %& 

 dkWy fodYi dh ykxr  ¾ #0 5 izhfe;e x 100 = 500 
 lekiu ewY;    ¾ #0 500 ykxr $ 0 ykHk ¾ 

#0 500 gkfu pwafd LVkWd ewY; vH;kl ewY; ls de gS] vr% fodYi ls 
gkfu gksxhA  

 dkWy fodYi dh ykxr  ¾ #0 500 

 lekiu ewY; ¾ #0 500 ykxr $ ¼#0 63 & #0 56½ x 100 
   ¾ & 500 $ 700 
   ykHk ¾ #0 200 
bl fLFkfr esa vH;kl ewY; LVkWd ewY; ls vf/kd gS vr% fodYi ls #0 200 dk 

ykHk gqvkA  

iz'u 2 % ,d fuos'kd us X dEiuh ls lEcfU/kr fuEufyf[kr lwpuk ,df=r 
dh gS & LVkWd dk orZeku ewY; #0 45 gS] LVªkbd ewY; #0 40 gS rhu ekg ds 
fodYi ds fy,A ekud fopyu 0-52 gSA tksf[ke jfgr C;kt nj 10 izfr'kr 
ekuh xbZ gSA  

¼v½ 1 2{ ( )} { ( )}RTV P N d e S N d= −  
2

1

1 ( / ) ( 0 )J
n P s R T

d
n

σ
σ
+ +=  

2 2

2

1 45/ 40 [.10 (0 ) ](.25)

. .25
n J J

J

+ +
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.1178 .0 88

0.26

J+    

= .6792 

2 1d d Tσ= −  

.6792 .26 .4192= − =  
45 (.68) (.10) (.25) 40 (.42)V N e N= − −  
45 .7517 0.9753 40 .6628× − × ×  

33.8265 2 .857J−  
= 7.97  

mijksDr mnkgj.k esa dkWy v/kksewfY;r gS ¼#0 7-97 #0 7½] vr% fuos'kd dks 
izR;sd 0-797 y?kq fcØh 'ks;j ds fy, 1 dkWy Ø; dj ysuh pkfg,A vU; 'kCnks 
esa fuos'kd dks 1000 dkWy Ø; dj 797 'ks;jks dh y?kq fcØh djuh pkfg, bl 
j.kuhfr ds }kjk og ,d ykHknk;d tksf[ke jfgr gst dk iz;ksx dj ldrk 
gSA ;g LVkWd ds ewY; esa ekewyh cnyko d fy, ykxw fd;k tk ldrk gSA  
iz'u 3 % ,d dkYifud fLFkfr ds vuqlkj] vfudsr tks ,d lfØ; LVkWd czksdj 
gS] us ,u0,l0bZ0 lwpdkad ij tuojh 2012 esa ,d ok;nk Ø; fd;kA vuqcU/k 

dk vkdkj 500 dk gS rFkk ,u0,l0bZ0 50 dk lwpdkad vDVwcj 2011 esa 102J 
Fkk] tks vc c<+dj 1060 rd igqap x;k gSA vfudsr ds ykHk dh x.kuk 
dhft,A deh'ku rFkk ekftZu C;kt ykxr dks utj vUnkt dhft,A ;fn 
LVkWd ewY; lwpdkad 1010 rd fxj tk, rks vfudsr dh gkfu dh x.kuk 
dhft,A  
gy %& 

¾ tuojh ds vuqcU/k dk ewY; & 

¾ ¼1025 x 500½ 
¾ #0 5]12]500 

foØ; ewY;  ¾ #0 1060 x 500  ¾ #0 5]30]000 
ykHk  ¾ #0 17]500 
;fn lwpdkad 1010 rd fxj tk, rks & 

  ¾ ¼1025 x 500½ &  ¼1010x 500½ 
  ¾ #0 7]500 
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bdkbZ& 10 iksVZQksfy;ks & vFkZ rFkk vko';drk 

bdkbZ dh :ijs[kk 
10-1  izLrkouk 
10-2  iksVZQksfy;ks dk vFkZ 

10-3  iksVZQksfy;ks fuekZ.k ds n`f"Vdks.k 

 10-3-1  ijaijkxr ǹf"Vdks.k 

 10-3-2  ijaijkxr ǹf"Vdks.k ds pj.k 

 10-3-3  vk/kqfud nf̀"Vdks.k ¼ekdksZfoV~t dq'ky ÝafV;j nf̀"Vdks.k½ 

10-4  iksVZQksfy;ks dk izca/ku 
10-5  lkjka'k 

10-6  'kCnkoyh 

10-7  cks/k iz'u 
10-8  cks/k iz'uks ds mÙkj 
10-9  Loij[k iz'u 
10-10  lUnHkZ iqLrdsa 

mn~ns'; 

bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd% 

• iksVZQksfy;ks D;k gS] blds fofHkUu iz;ksx D;k gaS] dk o.kZu dj ldsaA 

• fuoss'kd ds fy, iksVZQksfy;ks D;ksa vko';d gS rFkk iksVZQksfy;ks dh 
egRork D;k gS] dks le> ldsaA 

• iksVZQksfy;ks dk fuekZ.k fdl izdkj fd;k tkrk gS rFkk bls cukus ls 
lacaf/kr fofHkUu nf̀"Vdks.k dkSu ls gS] dk o.kZu dj ldsaA  

• fuos'kd mfpr iksVQksfy;ks dk p;u fdl izdkj dj ldrk gS] dks le> 
ldsaA  

10-1  izLrkouk 
izfrHkwfr fo'ys"k.k rFkk iksVZQksfy;ksa izcU/ku ls lacaf/kr ;g nloha 

bkdbZ gS fdlh fuos'kd ds fy, ;g Kkr djuk vfr vko';d gksrk gS fd og 
fdu izfrHkwfr;ksa esa fuos'k djsa rFkk fofHkUu fuos'k fodYiksa ls mls fdruk 
izfrQy rFkk tksf[ke ogu djuk gksxkA izR;sd fuos'kd vius izfrQy esa o`f) 
djuk pkgrk gS rFkk izR;sd tksf[ke dks U;wu djuk pkgrk gSA tksf[ke rFkk 
izfrQy dks iwoZ dh bdkb;ksa esa foLrkjiwoZd le>k;k tk pqdk gS rFkk 
izfrHkwfr;ks tSls LVkWd] ckW.M dk ewY;kadu fdl izdkj fd;k tkrk gS rFkk bl 
izdkj ds fo'ys"k.k }kjk fuos'kd Hkfo"; essa gksus okys tksf[ke dks de dj ldrk 
gSA tksf[ke dks de djus dk ,d mik; ;g Hkh gS fd fuos'k dh tkus okyh 
/kujkf'k dks ,d gh txg u fuos'k djds fofHkUu izfrHkwfr;ksa rFkk fofHkUu 
fodYiksa esa fuos'k djuk pkfg, bls gh iksVZQksfy;ksa dgk tkrk gSA 

iksVZQksfy;ks j[kuk] fuos'k o tksf[ke dks lhfer djus dh j.kuhfr 
dk ,d Hkkx gS] ftls foo/khdj.k Hkh dgk tkrk gSA fuos'kd dks pkfg, fd og 
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fdlh ,d izfrHkwfr esa fuos'k u djds fofHkUu izdkj dh laifRr;ksa] izfrHkwfr;ksa dks 
/kkj.k djs ftlls dh dqN fuf'pr izdkj ds tksf[keksa dks de fd;k tk ldsa] 
iksVZQksfy;ks es fuEu dks 'kfey fd;k tk ldrk gS] cSad [kkrk] LVkWd] ckW.M] 
fodYi] vf/kdkj i=] Hkkoh vuqca/k bR;kfn ftlls vius ewY; dks cjdjkj j[kus 
dh vis{kk dh tkrh gSA izLrqr bdkbZ esa iksVQksfy;ks dk vFkZ] bls cukus dh 
izfØ;k blds iz;ksx rFkk bldh egRork ij izdk'k Mkyus dh dksf'k'k dh xbZ 
gSA 

10-2  iksVQksfy;ks dk vFkZ (Meaning of Portfolio) 
iksVZQksfy;ks fofHkUu izfrHkwfr tSls & LVkWd] ckW.M~l rFkk eqnzk cktkj 

ds midj.kksa dk la;kstu gS tks fdlh O;fDRk vFkok laLFkk }kjk fd, x, fuos'kksas 
dks O;Dr djrk gSA 

iksVZQksfy;ks j[kuk] izfrQy rFkk tksf[ke dks lhfer djus dh j.kuhfr 
dk ,d Hkkx gSS] ftls foo/khdj.k Hkh dgk tkrk gSA O;kid ifjlaifRr oxZ ds 
lfEeJ.k dh izfØ;k dks vf/kdre izfrQy izkIr djus rFkk tksf[ke dks U;wu 
djus ds fuekZ.k mn~ns'; ds iwfrZ ds fy, gh iksVZQksfy;ks dk fuekZ.kfd;k tkrk 
gSA fuos'k dh xbZ /kujkf'k dk foo/khdj.k djus ls tksf[ke dks fHkUu&fHkUu 
ifjlaifRr;ksa esas ckaVdj de fd;k tk ldrk gSA ,d fuos'k iksVZQksfy;ks cukus 
ds fy, dksbZ foRrh; laLFkk vkn'kZ :i ls Loa; dk fuos'k fo'ys"k.k lapkfyr 
dj ldrh gS] tcfd dksbZ O;SfDrd fuos'kd iksVZQksfy;ks izca/ku dh lqfo/kk 
iznku djus okys foRrh; lykgdkj ;k foRrh; laLFkk dh lgk;rk ys ldrk gSA 
izfrHkwfr;ksa dk foo/khdj.k djus ls fuos'kd visf{kr izfrQy izkIr djus dks 
vk'oLr gks tkrk gS] mls Kkr gksrk gS fd fdlh ,d izfrHkwfr ls gkfu gksus ij 
Hkh vU; fodYiks ls mls mfpr izfrQy izkIr gks ldrk gSA ,d foo/khd̀r 
iksVZQksfy;ks esa ;fn dqN izfrHkwfr fuos'kd dh mEehnksa ds vuq:i izn'kZu ugha 
dj ikrh] rks dqN vU; izfrHkwfr;k¡ mEehn ls dgha vf/kd izn'kZu dj tkrh gS] 
bl izdkj izkIr fd;k x;k izfrQy visf{kr izfrQy ds fudV igq¡p tkrk gS A 
bl j.kuhfr dks crkus okys fo'o ds egku fuos'kd ^^okVus cQs** }kjk dgk 
x;k gS fd ^^lHkh vaMks dks ,d gh Vksdjh esa ugha j[kuk pkfg,** ;gh j.kuhfr 
fuos'kd dks è;ku esa j[kuh pkfg,A vr% iksLdksfy;ksa esa izfrHkwfr;ksa dk 
foo/khdj.k ,d lkekU; izfØ;k cu pqdh gSaAokjsu tks fuos'kd bl izfØ;k dks 
dq'kyrkiwoZd djrs gS mUgsa mPp izfrQy dh nj izkIr gksus dh laHkkouk gksus 
dh laHkkouk Hkh vf/kd gksrh gSA 

10-3  iksVQksfy;ks fuekZ.k ds n`f"Vdks.k 
lkekU;r% iksVZQksfy;ks ds fuekZ.k ls lacaf/kr nks izdkj ds ǹf"Vdks.k gSa & 
1- ijaijkxr nf̀"Vdks.k 
2- ekdksZfoV~t dq'ky ÝafV;j ǹf"Vdks.k 
10-3-1 ijaijkxr nf̀"Vdks.k (Traditional Approach) :-  

bl nf̀"Vdks.k ds vuqlkj fuos'kdksa dh t:jr ds lanHkZ es vk; rFkk 
iwath vfHkewY;u dk ewY;kadu fd;k tkrk gS rFkk mi;qDr izfrHkwfr;ksa dk p;u 
fd;k tkrk gS ftlls fd fuos'kdksa dh t:jrksa dks iwjk fd;k tk ldsA 
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ikjaifjd nf̀"Vdks.k esa vke rkSj ij fuos'kd dh laiw.kZ foRrh; ;kstuk dk 
ewY;kadu fd;k tkrk gS] ;g fo'ys"k.k vR;ar gh O;fDrijd izd̀fr dk jgk gS 
ijarq blesa dqN yksxksa us izR;sd izfrHkwfr esa izfrQy rFkk tksf[ke ifjfLFkfr;ksa ds 
ewY;kadu ds ekè;e ls O;fDrxr izfrHkwfr;ksa dk fo'ys"k.k djds Lo;a fuos'k fd, 
gSA 
ikjaifjd nf̀"Vdks.k bl fl)kUr ij vk/kkfjr Fkk fd ekud fopyu dks [kkstus 
dh izfØ;k ds ekè;e ls izR;sd izfrHkwfr eas fufgr tksf[ke dks ekik tk ldrk 
gS rFkk ml izfrHkwfr dks pquk tkuk pkfg, tgk¡ fopyu lcls de gks] mPPk 
ifjorZu'khyrk rFkk mPp fopyu mu izfrHkwfr;ks dks n'kkZrs gS tgk¡ vf/kd 
tksf[ke gksrk gSaA 
ijaijkxr nf̀"Vdks.k eq[;r% nks fu.kZ;ksa ij dsfUnzr gksrk gS %& 
1- iksVZQksfy;ks ds mn~ns';ksa dk fu/kkZj.kA 
2- iksVZQksfy;ks esa lfEefyr dh tkus okyh izfrHkwfr;ksa dk p;uA 

lkekU;r% ,lk pkj ;k Ng pj.kksa esa gksrk gSA mn~ns';ksa ds fu/kkZj.k ls 
iwoZ fuos'kd dh ckè;rk dk fo'ys"k.k djuk vko';d gksrk gSA ckè;rk ds <k¡ps 
ds vk/kkj ij gh fuos'k ds mn~ns';ksa dk fu/kkZj.k gks ldrk gS] fQj mn~ns';kas ds 
vk/kkj ij izfrHkwfr;ksa dk p;u fd;k tkrk gSA blds i'pkr~ izfrHkwfr;ksa ds 
izfrQy rFkk tksf[ke dk fo'ys"k.k fd;k tkrk gS] ftu izfrHkwfr;ksa esa vf/kd 
tksf[ke ik;k tkrk gS mUgsa gVk;k tk ldrk gS vFkok muds LFkku ij nwljh 
izfrHkwfr;ksa dks 'kfey fd;k tkrk gSA 
 fuos'kd dks gh ;g vkdyu djuk gksrk gS fd os dkSu lh izeq[k 
tksf[ke dh Jskf.k;ka gSa ftUgs og de djuk pkgrk gS vU; 'kCnkssa eas] os dkSu ls 
tksf[ke gS ftUgs dksbZ fuos'kd lgu dj ldrk gS rFkk fdruh ek=k esa] ;g 
lgu'khyrk fuos'kd ij gh fuHkZj djrh gS] tSlk dh izkjaHk ds vè;k; esa crk;k 
tk pqdk gS fd vf/kd tksf[ke mBkus ls vf/kd izfrQy rFkk de tksf[ke ls 
de izfrQy izkIr fd;k tk ldrk gS vr% tksf[ke dh Js.kh fuos'kd }kjk gh r; 
dh tkrh gSA 
 var esa lkis{k iksVZQksfy;ks Hkkj ds vuqlkj ckW.M~l] LVkWd rFkk _.k i= 
vkfn izfrHkwfr;ksa dk p;u fd;k tkrk gS rFkk bl izdkj iksVZQksfy;ks dk 
fofo/khdj.k fd;k tkrk gSA 



�ितभूित िव�ेषण व सिंवभाग �ब�ध    MCM-204 

214 
 

10-3-2 ijaijkxr nf̀"Vdks.k ds pj.k 
fuEu izokg pkVZ 10-1 }kjk bls le>k;k x;k gS  
 
 

 
 
 
 
 
   
 

 
 
 
 
 

 
 
 
 

vkdf̀r 10-1 
pj.k 1 &ckè;rkvksa dk fo'ys"k.k % 
iksVZQksfy;ks esa fofo/khdj.k djus ls iwoZ loZizFke fuos'kd dh ckè;krkvksa dk 
fo'ys"k.k fd;k tkrk gS tSls vk; dh vko';drk] rjyrk] le; lhek] lqj{kk] 
dj fopkj rFkk LoHkko bR;kfnA 
1- vk; dh vko';drk %  vk; dh vko';drk vk; dh fLFkj nj rFkk 
orZeku nj ij fuHkZj djrh gSA fuos'kd ds jgus ds [kpZ dk iwjk fgLlk 
vFkok ,d Hkkx dks ogu djus dh vko';drk gh orZeku :i;s dh nj dk 
mn~xe gS] fuos'kd dks fofHkUu izdkj ds [kpsZ ogu djus gksrs gS ;gh vk; dh 
vko';drk dk dkj.k gSA blh eqnzfLQfr ds dkj.k Ø; 'kfDr dk âkl  gksrk 
gS] vr% fuos'kd eqnzkfLQfr ds izHkko dks lek;ksftr dj] vk; dks orZeku nj 
ds vuqlkj vftZr djuk pkgrk gSA 
2- rjyrk %& fuos'kd ds fy, rjyrk dh vko';drk vR;kf/kd 
O;fDrijd gksrh gSA ;fn dksbZ fuos'kd vR;kf/kd rjyrk pkgrk gS rks ,slh 
fLFkfr es /ku dks mPp xq.koRrk okys vYidkyhu _.k tSls eqnzk cktkj 
e;qpqvy QaM~l] _.k i= rFkk O;kid :i ls fcdus okys 'ks;jksa esa fuos'k 
djuk pkfg,A ftu 'ks;jksa dk O;kid O;kikj u gksus okys rFkk tehu & 
tk;nkn esa /ku fuos'k djus ls rjyrk dh deh gks ldrh gSA vr% fuos'kd dks 
udnh dh vko';drk rFkk vko';dudn izokg ds vuqlkj fuos'k vof/k 
dh ;kstuk cukuh pkfg, vkSj mu fodYiksa vFkok izfrHkwfr;ks es fuos'k djuk 
pkfg, tks mldh udn vko';drkvksa dks iwjk dj ldsaA 

ckè;rkvksa dk fo'ys"k.k 

mn~ns';ksa dk fu/kkZj.k 

iksVZQksfy;ks dk p;u 

ckW.M ckW.M rFkk lkekU; LVkWd lkekU; LVkWd 

tksf[ke rFkk izfrQy dk ewY;kadu 

fofo/khdj.k 
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3- ewy/ku dh lqj{kk &ifjlekiu ds le; ewy/ku dk ewY; D;k gksxk] ;g 
vU; eq[; ckè;rk gS ftl ij fdlh fuos'kd }kjk Hkyh Hkkafr fopkj fd;k tkuk 
vko';d gSA LVkWd dh vis{kk ckW.M~l rFkk _.k i= esa fuos'k djuk vf/kd 
lqjf{kr gksrk gS gkykafd LVkWd eas Hkh mu cgqdkyhu daiuh;ks ds LVkWd dk 
p;u djuk vf/kd lqjf{kr gksrk gS ftudk fu;fer O;kikj gksrk gSA vaithd`r 
foRrh; daiuh;ks esa fuos'k djus ls i;kZIr lqj{kk ugh fey ldrh vr% 
Hkyh&Hkkafr fo'ys"k.k djus ds ckn gh lgh txg fuos'k djus ls ewy/ku dh 
lqj{kk dh tk ldrh gSA 
4- le; ifjf/k &fuos'kd }kjk dh xbZ fuos'k fu;kstu vof/k dks fuos'k 
dh le; ifjf/k dgk tkrk gS vU; 'kCnksa esa] fdlh fuos'kd }kjk fdrus le; 
ds fy, fuos'k fd;k tk jgk gSA ;g le; ifjf/k izR;sd fuos'kd ds fy, 
vyx&vyx gks ldrk gS] fuos'kd dk tksf[ke rFkk izfrQy ds izfr vf/keku 
fuos'k ds ^^thou pØ** }kjk O;Dr fd;k tkrk gSA bl thou pØ ds fofHkUUk 
pj.kksa }kjk gh fuos'k dh izdf̀r fu/kkZfjr gksrh gSA bl thou pØ ds izFke 
pj.k dks ^izkjafHkd dSfj;j pØkuqØe* dgk tkrk gSA bl pj.k ds vuqlkj 
dSfj;j ds izkjafHkd fcanq ij laifRr;ka nkf;Ro ls de gksrh gS] m/kkj ij vf/kd 
oLrq,¡ Ø; dh tk ldrh gSA Lo;a dk ?kj cukus gsrq vkoklh; _.k ;kstuk dk 
ykHk mBk;k tk ldrk gS] fuos'kd dh izeq[k laifRr izkFkfedrk cpr dks 
rjyrk ds mn~ns'; ls fuos'k djus dh gksrh gSA fuos'kd thou chek djokrk 
ftlls }kjk Hkfo"; dh vizR;kf'kr ?kVukvksa tSlsa nq?kZVuk vFkok e`R;q ls lqj{kk 
izkIr gks lds rRi'pkr~ og fuos'k ds ckjs esa lksprk gSA bl pj.k esa 
fuos'kd ;qok gksrk gS rFkk nh/kZ thou dky ds lkFk vk; easa o`f) gksus dh 
laHkkouk dh izR;k'kk Hkh gksrh gS] vr% bl pj.k eas og vf/kd tksf[ke rFkk of̀) 
mUeq[k fuos'k dk p;u dj ldrk gSA 

le; ifjf/k dk vU; pj.k ^O;SfDrRd eè; dSfj;j* gksrk gS bl pj.k esa 
mldh laifRr;ka nkf;Ro ls vf/kd gksrh gSA fuos'kd dks laHkkfor isa'ku ykHk 
miyC/k gks ldrs gSA bl le; rd og vius fuos'k dh ;kstuk fu/kkZfjr dj 
pqdk gksrk gSA bl pj.k esa fufgr le; ifjf/k fiNys pj.k dh rqyuk esa de 
gksrh gS blh dkj.k og viuh fuos'k iwath dks lqjf{kr djuk pkgrk gSA og 
vius iksVZQksfy;ksa ds lexz tksf[ke dks de djuk pkgrs gS] fdarq os vf/kd 
tksf[ke rFkk mPp izfrQy okyh izfrHkwfr;ksa esa fuos'k djuk tkjh j[krs gSaA 
vafre pj.k gksrk gS] ^^foyafcr dSfj;j** vFkok ^^lsokfuo`rh pj.k**A bl pj.k esa 
fuos'k dh le; ifjf/k dkQh lhfer gksrh gSA] lsokfuof̀Rr ds i'pkr~ O;fDr 
fLFkj vk; lqpk: :i ls pkgrk gS rFkk fuos'k ls izkIr gksus okyh vk; ds 
vkdkj esa Hkh og o`f) djuk pkgrk gSaA 

bl pj.k esa mlds }kjk fy, x, vf/kdka'k _.kksa ls og eqDr gks tkrk 
gS rFkk mldh laifRr;k nkf;Ro ls dkQh vf/kd gks tkrh gS fuos'kd ds thou 
chek rFkk ias'ku dk;ZØe iw.kZ gks pqds gksrs gSaA vc og fuEu tksf[ke rFkk fuEu 
izfrQy okyh Js.kh esa fuos'k djuk pkgrk gSa thou ds bl dky esa ewy /ku dh 
lqj{kk gh mldh izkFkkfedrk gksrh gSaA bl pj.k esa fuos'kd vius iksVZQksfy;ksa esa 
fuEu tksf[ke rFkk mPp C;kt vFkok fLFkj ykHkka'k okyh izfrHkwfr;ka 'kkfey 
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djuk pkgrk gS vr% fu"d"kZ ;g izkIr gksrk gS fd le; ifjf/k fuos'k ds fu.kZ;ksa 
ij izfrca/k yxkrh gSA 
5- dj fopkj %&os fuos'kd tks vk; dj Hkqxrku LySc eas 'kkfey gksrs gS os 
fuos'k djus ls iwoZ dj cpr laca/kh fo'ys"k.k djrs gSaA ,sls fuos'kd lHkh 
O;kogkfjd mn~ns';ksa dh iwfrZ ds fy, djksa dks de djuk pkgrs gSA vk; dj 
ds mn~ns'; ls YkkHkka'k rFkk C;kt ^^vU; L=ksrksa ls izkIr vk;** ds varxZr 'kfey 
gksrs gSaA iwath of̀) ij dj ^^iaawthxr ykHk** ds rgr yxk;k tkrk gS ijarq ;g 
rHkh yxk;k tkrk gSAtc dksbZ fuos'kd izfrHkwfr;ksa dks foØ; dj ykHk vftZr 
djsa] dj dh fj;k;rh nj bl ij fuHkZj djrh gS fd laifRr dks foØ; djus ls 
iwoZ fdrus le; rd j[kk x;kA vftZr fd;k ykHk iwath ykHk gS ;k ugha bl 
vk/kkj ij Hkh dj fu/kkZj.k fd;k tkrk gSA dj ds nf̀"Vdks.k ls] vk; fdl :i 
eas izkIr gksrh gSa ;g egRoiw.kZ ekuk tkrk gS] mnkgj.k ds fy, C;kt] ykHkka'k] 
vYi vof/k iawth ykHk rFkk nh?kZ vof/k iawth ykHk egRoiw.kZ gSaA fuos'kd dj ls 
cp ugha ldrs fdarq os dj Hkqxrku essa foyEc dj ldrs gS ftl izdkj ljdkjh 
ckW.M~l rFkk jk"Vªh; cpr i= esa fuos'k djds os dj ls eqDr gks ldrs gS blds 
vykok cktkj esa Hkh vusd fodYi miyC/k gS ftuesa fuos'k ds }kjk dj Hkqxrku 
esa deh vFkok cpk tk ldrk gSA blh ckè;rk ds dkj.k fuos'kd mu 
izfrHkwfr;ksa dks vius iksVZQksfy;ks esa 'kkfey djuk pkgrs gS ftuds }kjk dj dks 
de fd;k tk ldsA 
6- fuos'kd dk LoHkko %&fuos'k ds mn~ns'; fu/kkZfjr djrs le; fuos'kd 
dk LoHkko Hkh ,d ckè;rk mRiUu djrk gSaA dqN fuos'kd LoHkko ls gh tksf[ke 
izseh vFkok tksf[ke ysus okys gksrs gSa tks dbZ ckj fuEu izfrQy ds fy, Hkh 
mPp tksf[ke ys ysrs gS] blds foijhr dqN fuos'kd tksf[ke ds fo:) gksrs gS 
tks izfrQy ds mPp Lrj ds fy, Hkh vf/kd tksf[ke ysuk ilan ugha djrs A 
dqN fuos'kd tksf[ke fojDr gksrs gSa tks fuos'k djus ls iwoZ tksf[ke rFkk 
izfrQy dk feyku djrs gS vFkok ewY;kadu djrs gSa os uk rks mPp tksf[ke 
ilan djrs gS uk gh fuEu tksf[keA 
mnkgj.k ds fy,] ;fn fdlh daiuh ds LVkad vR;kf/kd vfLFkj gS tks ` 200 
ls `500 dh Js.kh esa fcd jgs gS rFkk izfrQy Hkh  ` 100 ls `300 ds chp 
vfLFkj gSa rks os fuos'kd tks tksf[ke ds fo:) gSa os bls dkQh fo{kqC/k ik,axs 
rFkk vius LoHkko ds vuqlkj blesa fuos'k djuk ilan ugha djsaxs vr% fuos'kd 
dk LoHkko Hkh fuos'k ds mn~ns';ksa ds fu/kkZj.k esa vge Hkwfedk vnk djrk gS] 
ftl izdkj dk fuos'kd gksxk mlh izdkj ds mlds mn~ns'; gksaxsaA 
pj.k 2- mn~ns';ksa dk fu/kkZj.k %& 

iksVZQksfy;ksa dk ,d lkekU; mn~ns'; gksrk gS fd fuos'kd dks orZeku 
rFkk Hkfo"; esa gksus okys O;; dk foRriks"k.k fofHkUu izfrHkwfr;ksaesa fuos'k }kjk 
fd;k tk, ijarq fuos'kd dh ckè;rkvksa rFkk tksf[ke dk Lrj] tks fuos'kd ysus 
esas l{ke gS bldk Hkh fopkj djuk vko';d gksrk gSA iksVZQksfy;ks ds fofHkUu 
mn~ns'; gks ldrs tks fuos'kd dh vis{kkvksa ij fuHkZj gksrs gS fdarq lkekU;r% 
iksVZQksfy;ks ds mn~ns'; vk; l`tu ls ysdj iwathxr ykHk rd gks ldrs gSaA 
iksVZQksfy;ks ds lkekU; mn~ns'; uhps fn;s x, gSaA 
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⇒ orZeku vk; 

⇒ vk; esa of̀) 

⇒ iawth dk vfHkewY;u 

⇒ iawth dk laj{k.k 
lkekU;r% izR;sd fuos'kd mijksDr pkjksa mn~ns';ksa dks izkIr djuk pkgrk 

gS] dksbZ Hkh fuos'kd vius fuos'k ij gkfu izkIr ugha djuk pkgsxk] fdarq pkjksa 
mn~ns';ksa dks ,d lkFk izkIr djuk laHko ugha gksrk ;g O;kogkfjd Hkh ugha gSaA 
mnkgj.k ds fy,] ;fn dksbZ fuos'kd iwath vfHkewY;u djuk pkgrk gS rks mls 
vf/kd tksf[ke okyh izfrHkwfr;ksa dks p;u djuk gksxk ftl ij fuos'kd dks 
iawth dh gkfu gksus dh Hkh vf/kd laHkkouk gksxhA  
vr% mijksDr pkjksa mn~ns';ksa esa la?k"kZ rFkk fojks/kkekl dh fLFkfr jgrh gSSaA 
pj.k 3 &iksVZQksfy;ks dk p;u % 

iksVZQksfy;ks dk p;u fuos'kd ds fofHkUu mn~ns';ksa ds vk/kkj ij fd;k 
tkrk gSA fofHkUu mn~ns';ksa ds rgr iksVZQksfy;ksa dk p;u ckn esas fd;k tkrk 
gSaA 
1- mn~ns'; rFkk ifjlaifRr feJ.k %iksVZQksfy;ksa dk eq[; mn~ns'; gksrk gS 
i;kZIr ek=k esa orZeku vk; izkIr djuk] ftls izkIr djus ds fy, 60 izfr'kr 
fuos'k _.k ij rFkk 40 izfr'kr fuos'k 'ks;j iawth ij fd;k tk,A ;gk¡ ;g Hkh 
crk nsuk vko';d gS fd _.k rFkk 'ks;j iawth ij fd;k tkus okyk fuos'k dk 
vuqikr fuos'kd dh ilan rFkk izkFkfedrkvksa ij fuHkZj gksrk gSaA izR;sd fuos'kd 
dh izkFkfedrk,¡ vyx&vyx gks ldrh gSA ;fn dksbZ fuos'kd ewy /ku esa 
fLFkjrk rFkk lqj{kk pkgrk gS rks og vYi dkyhu _.k rFkk fLFkj vk; tSlh 
izfrHkwfr;ksa esa fuos'k djuk pkgsxk] fuos'k ds bl fodYiesa izkFkfed mn~ns'; ewy 
/ku dh lqj{kk rFkk fLFkjrk izkIr djuk gS f}rh; mn~ns'; fLFkj vk; izkIr 
djuk gS rFkk r`rh; mnsn~'; vk; esa o`f) gks ldrk gSa blds vfrfjDr _.k 
iksVZQksfy;ks ds Hkhrj Hkh] vYi dkyhu ckW.M~l esa fuos'k fd;s x, dks"k bl ij 
fuHkZj djrs gS fd fuos'kd ewy/ku dh fLFkjrk vk; dh fLFkjrk vk; dh 
fLFkjrk dh rqyuk esa vf/kd izkIr djuk pkgrk gS vFkok ughaA 
;fn fuos'kd iwath esa fLFkjrk dh rqyuk esa vk; esa vf/kd fLFkjrk izkIr djuk 
pkgrk gS rks fuos'kd nh?kZ dkyhu _.k dk p;u djsxk ijarq ;gk¡ ifjiDork 
vof/k ,d ckè;rk ugha gkssuh pkfg,A 
2- vk; esa o`f) rFkk ifjlaifRr feJ.k %bl izdkj ds iksVZQksfy;ksa ds feJ.k 
ls fuos'kd vius fuos'k ls izkIr dh xbZ vk; esa fuf'pr izfr'kr o`f) izkIr 
djuk pkgrk gSA bl izdkj ds iksVZQksfy;ks feJ.k esas 60 ls 100 izfr'kr 'ks;j 
iawth rFkk 0 ls 40 izfr'kr _.k izfrHkwfr;ka gks ldrh gSa vFkkZr~ 'ks;j iaawth dh 
iz/kkurk gksrh gSA iksVZQksfy;ks esa _.k izfrHkwfr;ksa dh fgLlsnkjh dj NwV esa 
fj;k;r ds vk/kkj ij ?kVk;h vFkok c<+k;h tk ldrh gSA iawth dk vfHkewY;u 
fuos'kd dh rhljh izkFkfedrk gSA mnkgj.k ds fy, daI;qVj lkW¶Vos;j] gkMZos;j 
rFkk xSj ikjaifjd ÅtkZ mRiknu daiuh;ksa ds 'ks;j ykHkka'k esas of̀) dh vPNh 
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laHkkouk iznku djrs gS vr% fuos'kd bl izdkj ds 'ks;jksa dks vius iksVZQksfy;ks 
esa 'kkfey djuk pkgsxkA 
3- iawth vfHkewY;u rFkk ifjlaifRr feJ.k % iawth vfHkewY;u ls vk'k; 
fuos'k dh xbZ iawth esa dbZ o"kksaZ ds i'pkr~ of̀) gks tkuk] vFkkZr~ fuos'k }kjk 
iawth ds ewY; esa c<+ksRrjh gksukA fj;y ,LVsV ¼fLFkj laifRr½ fodYi tSls Hkwfe 
vFkok edku rFkk vikVZesUV~l esa fuos'k }kjk iawth dk vfHkewY;u dkQh rst nj 
ls gksrk gS ijUrq bu fodYiksa esa fuos'kd dks rjyrk dh deh tSlh leL;kvksa 
ls tw>uk iM+rk gSA blh izdkj iwath cktkj esa Hkh 'ks;j dk ewY; muds 
okLrfod ewY; ls dkQh T;knk ik;k tkrk gSA mnkgj.k ds fy,] Vh-lh-,l- ds 
'ks;j dks ewY;14 twu 2012 dks `1247 Fkk tks tuojh 2017 esa `2369 dk gks 
x;k FkkA 

blh izdkj vusd mnkgj.k ns[ks tk ldrs gSaA 'ks;j cktkj ds iawthdj.k 
eas Hkh dkQh o`f) gqbZ gS] fj;y ,LVsV ¼fLFkj laifRr½ ds i'pkr~ 'ks;j cktkj esa 
iwath vfHkewY;u ds fy, vusd volj gSa c'krZsa fuos'kd lgh j.kuhfr ls 
iksVZQksfy;k dk p;u djsaA ;fn fuos'kd dk mn~ns'; iawth vfHkewY;u djuk gks 
rks mls vius iksVZQksfy;ks esa 90 ls 100 izfr'kr 'ks;j rFkk 0 ls 10 izfr'kr 
_.k izfrHkwfr;ksa dks 'kfey djuk pkfg,A bl izdkj ds iksVQksfy;ks esa iwath 
vfHkewY;u izkFkfed mn~ns'; gksrk gS rFkk vki esa of̀) ^ekè;fed mn~ns';*A 
4- ewy/ku dh lqj{kk rFkk ifjlaifRr feJ.k %lkekU;r% tksf[ke izfrdwy 
fuos'kd ewy/ku dh lqj{kk ds izfr dkQh ltx jgrs gSa] ,sls fuos'kd vk; esa of̀) 
gksus ;k uk gksus ls T;knk ewy/ku dh fLFkjrk izkIr djus esa fo'okl j[krs gSaA 
thou pØ fl)kUr ds vuqlkj thou dh rhljh voLFkk esa yksx vf/kd tksf[ke 
ugha ysuk pkgrs rFkk ewy/ku dh lqj{kk ds izfr fpafrr jgrs gSaA gkykadh lHkh 
fuos'kd ewy/ku dh lqj{kk pkgrs gS dksbZ Hkh iawwth dh gkfu ugha pkgrk ijarq ;g 
fuos'kd ij fuHkZj djrk gS fd os tksf[ke fdruk ogu dj ldrs gSA fuos'k dk 
fl)kUr gS vf/kd tksf[ke vf/kd ykHk ijarq lHkh fuos'kdksa dh tksf[ke ogu 
{kerk ,d tSlh ugha gksrhA bl izdkj ds fuos'kdksa ds iksVZQksfy;ks esa vf/kd 
_.k midj.k rFkk _.k midj.kksa eas Hkh vYi dkyhu _.k midj.k vf/kd ik, 
tkrs gSaA 
5- tksf[ke rFkk izfrQy fo'ys"k.k %iksVZQksfy;ks fuekZ.k ds ijaijkxr 
n`f"Vdks.k dh dqN vo/kkj.kk,a gSaA loZizFke] fuos'kd izfrHkwfr;ksa ls vf/kd ek=k 
esa izfrQy izkIr djuk pkgrs gSa] ijarq ,slk djus ds fy, fuos'kd dks vf/kd 
tksf[ke ogu djuk iM+ ldrk gSA vf/kd izfrQy izkIr djus dk lkeZF; 
fuos'kd dh tksf[ke ogu djus dh {kerk rFkk tksf[ke dks Hkyh&Hkkafr fo'ys"k.k 
djus dh le> ij fuHkZj djrk gSA fuos'kd tksf[ke ogu djus ds izfr fdruk 
laosnu'khy gS rFkk dqN fof'k"V tksf[ke ogu djus dk lkgl rFkk lkeZF; gS 
vFkokugha bu lHkh dkjdkas }kjk izfrQy dks vf/kdre vFkok de fd;k tk 
ldrk gSA tksf[ke tSls] C;kt nj tksf[ke] Ø; 'kfDr tksf[ke] foRrh; tksf[ke 
rFkk cktkj tksf[ke] bu lHkh dks fiNyh bdkb;ksa esa foLrkjiwoZd le>k;k tk 
pqdk gSA fuos'kd tksf[ke dh fofHkUu ek=kvksa dk fo'ys"k.k mlds lkFk tqM+s 
izfrQy ds lkFk djrk gS rFkk bl vk/kkj ij vius iksVZQksfy;ks dk fuekZ.k 
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djrk gSA loZizFke] fuos'kd og U;uwre vk; LFkkfir djrk gS tks mls 
lokZf/kd izfrdwy vkfFkZd fLFkfr;ksa esa dfBukbZ;ks ls cpus ds fy, vko';d gS 
rRi'pkr~ og ml tksf[ke dh ek=kk dks r; djrk gS ftls og lgu dj 
ldrk gS vFkok ftl gkfu dks ogu fd;k tk ldrk gSaA 
fuos'kd mu izeq[k Jsf.k;ksa dks ,df=r djrk gS ftUgsa og de djus dh 
dksf'k'k dj jgk gS rRi'pkr~ og tksf[ke rFkk xSj tksf[ke dkjdksa djk/kku rFkk 
foi.ku ;ksX;rk ij le>kSrk djrk gSA 
6- fofo/khdj.k % ,dckj ifjlafiRr feJ.k fu/kkZfjr gkssus rFkk tksf[ke rFkk 
izfrQy dk fo'ys"k.k gks tkus ds i'pkr~ vafre pj.k gksrk gS iksVZQksfy;ks dk 
fofo/khdj.kA mPp xq.koRrk okys ckW.M~l dk p;u djus ls foRrh; tksf[ke dks 
de fd;k tk ldrk gS ijUrq bu izfrHkwfr;ksa esa eqnzkfLQfr ds izfr izfrjks/kdrk 
de gksrh gSA blh izdkj LVkWd@'ks;j dk p;u djus ls eqnzkfLQfr ls lqj{kk 
izkIr dh tk ldrh gS ijUrq ;s foRrh; tksf[ke ls ifjiw.kZ gksrs gSA vPNh 
xq.koRrk okyh foue; lkè;rk ¼dUofVZcy½ izfrHkwfr;ka foRrh; tksf[ke rFkk Ø; 
dks larqfyr dj ldrh gSA 

fuos'kd dh tksf[ke ogu djus dh {kerk ds Lrj rFkk vk; dh 
vko';drk ds vk/kkj ij iksVZQksfy;ks dks fofo/khdj.k fd;k tkrk gSA ckW.M~l 
ij vk/kkfjr iksVZQksfy;ks esa fuos'kd dks vYi dkyhu rFkk nh?kZ dkyhu ckW.M~l 
ds chp larqyu LFkkfir djuk gksrk gS] vYi dkyhu fLFkj vk; okyh izfrHkwfr;ksa 
ls ewy/ku dks vf/kd tksf[ke gksrk gSA blh izdkj LVkWd vk/kkfjr iksVZQksfy;ksa 
esa] fuos'kd dks uhps js[kkfp= esa fn, x, pj.kksa dk vuqlj.k djuk pkfg, & 
 

m|ksxksa dk p;u 
 

m|ksxksa ds Hkhrj  
daiuh;ksa dk p;u 

 
Hkkxhnkjh dh ek=k  

dk fu/kkZj.k 
 

vkdf̀r 10-2 
 

fuos'kd dks vius fuos'k ds mn~ns';ksa ds vuqlkj m|ksxksa dk p;u 
djuk pkfg, rRi'pkr~ mu m|ksxksa esa daiuh;ksa dk p;uA izR;sd m|ksx 
fuos'kd ds dqN fof'"V mn~ns';ksa dks iwjk djus dk lkeZF; j[krk gSA mnkgj.k 
ds fy, nksifg;k okgu rFkk LVhy m|ksx O;kolkf;d pØds vuqlkj dk;Z djrs 
gS ijUrq fj;y ,LVsV m|ksx bu pØksa ds foijhr dk;Z djrs gSA ;fn fuos'kd 
dk mn~ns'; fu;fer vk; izkIr djuk gks rks ,ls m|ksxksa dk p;u djuk pkfg, 
ftu ij O;kikj pØ vFkok O;olkf;d pØksa dk izHkko ugha iM+rkA blh izdkj 
fuos'kd dks izR;sd p;fur m|ksxksas esa ls ,d ;k vf/kd daifu;ksa dk p;u 
djuk pkfg, ftlls fd tksf[ke dks fofo/khdj.k fd;k tk ldsaA 
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daiuh dh of̀) nj] vk; izkfIr] visf{kr vk;] HkwriwoZ vk; izkfIr] 
visf{kr ewY; vk; vuqikr] ykHkka'k uhfr rFkk 'kks/k ,oa fodkl dk;ksZa ij [kpkZ 
bR;kfn tSls dkjdksa dk Hkyh&Hkkafr fo'ys"k.k djus ds i'pkr~ gh daiuh dk 
p;u djuk pkfg,] vU; 'kCnksa esa dgk tk, rks daiuh dk p;u djus ls iwoZ 
daiuh dk vk/kkjHkwr fd;k tkrk vko';d gS] vk/kkjHkwr fo'ys"k.k fiNyh 
bdkb;ksa esa foLrkjiwoZd le>k;k tk pqdk gSaA lHkh fuos'kdksa }kjk O;kid :i 
ls loksZRre daiuh dk p;u fd;k tkrk gS ijUrq ;g p;u fuos'kd dk daiuh 
ds izfr xzg.kcks/k rFkk fuos'kd ds Kku ij vk/kkfjr gksrk gSA bl izfØ;k esa 
'ks;jksa dh la[;k dk fu/kkZj.k djuk Hkh 'kfey gksrk gS] fdl daiuh ds fdrus 
'ks;j Ø; fd, tk,] tks i;kZIr fofo/khdj.k ds fy, vR;ar vko';d gSaA 
iksVZQksfy;ks ds vkdkj ds vk/kkj ij izR;sd LVkWd ds fy, vko';d /ku dk 
vkaoVu fd;k tkrk gS rFkk ysu&nsu dh ykxr ls cpus ds fy, fuos'kd dks 
jkmaM ykSV ¼iw.kkZad ykWV½ [kjhnuk pkfg,A 
10-3-3  vk/kqfud n`f"Vdks.k ¼ekdksZfoV~t dq'ky ÝafV;j nf̀"Vdks.k½% 

ijaijkxr ǹf"Vdks.k fuos'kd ds fy, ,d izdkj dh O;kid 
foRrh; ;kstuk dh rjg dk;Z djrk gS ;g fuos'kd dh vko';drkvksa tSls & 
edku] thou & chek rFkk isa'ku ;kstuk bR;kfn dks iwjk djus esa lgk;rk 
iznku djrk gS] fdarq ǹf"Vdk.sk ds varxZr bu foRrh; ;kstukvkas dks 'kfey ugha 
fd;k tkrkA ekdksZfoV~t ǹf"Vdks.k iksVZQksfy;ks ds p;u dh izfØ;k ij vf/kd 
dsfUnzr gksrk gSA vk/kqfud ǹf"Vdks.k ds vuqlkj fuos'k dh ;kstuk ckW.M 
iksVZQksfy;ks ds ctk; lkekU; LVkWd ds p;u ij vk/kkfjr vFkok iwath 
vfHkewY;u ij djus dh ctk; LVkWd dk  p;u tksf[ke rFkk izfrQy fo'ys"k.k 
ij vk/kkfjr gksuh pkfg,A LVkWd dk p;u vk; dh vko';drk vFkok iwath 
vfHkewY;u ij djus dh ctk; LVkWd dk p;u rFkk izfrQy fo'ys"k.k ij 
vk/kkfjr gksuk pkfg,A izfrQy esa cktkj izfrQy rFkk ykHkka'k lekfgr gSaA 
fuos'kd dks izfrQy dh vko';drk gksrh gS ;g cktkj izfrQy ykHkka'k ds :i 
esa izkIr fd;k tk ldrk gS] bu nksuksa izdkj ds izfrQy dks rRLFk ekuk x;k 
gSA 

ckWEcs LVkWd ,Dlpast vFkok fdlh vU; {ks=h; LVkWd ,Dlpast ij 
mn~/k`r fofHkUu LVkWd dh lwph esas ls fuos'kd yxHkx 10 ;k 15 'ks;jksa dk p;u 
dj ldrk gS] rRi'pkr~ bu 'ks;jksa dk visf{kr izfrQy rFkk tksf[ke dh x.kuk 
dh tkrh gSA lk/kkj.kr% fuos'kd dh vo/kkj.kk tksf[ke dks de djus rFkk 
izfrQy esa o`f) djus dh gksrh gSA blds vfrfjDr ;g Hkh eku fy;k tkrk gS 
fd fuos'kd ml fLFkfr esa vf/kd tksf[ke ysus dks rS;kj gksxk ;fn mls tksf[ke 
ds cnys i;kZIr izfrQy izkIr gksus dh vf/kd laHkkouk gksA bldk vFkZ ;g gS 
fd fuos'kd fn;s x, tksf[ke ds fuf'pr Lrj ds fy, mPPre vFkok vf/kdre 
visf{kr izfrQy okys iksVZQksfy;ksa dk p;u djuk ilan djsaxs] ftlls fd 
fuos'kd vius mn~ns';ksa dks iw.kZ dj ldsaA 

vk/kqfud ǹf"Vdks.k ds vuqlkj] vafre pj.k ifjlaifRr dk vkoaVu ,sls 
iksVZQksfy;ks ds p;u ds fy, djuk gS ftlls fuos'kd dh vko';drk,a iwjh gks 
ldsA tksf[ke ysus okys fuos'kd vf/kd izfrQy izkIr dujs dh laHkkouk dks 
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Lohdkj djus ds bPNqd gS os mPPk tksf[ke okys iksVZQksfy;ksa dk p;u djuk 
ilan djsaxsA 

de tksf[ke dh lfg".kqrk okys fuos'kd tksf[ke ds fuEu Lrj okys 
iksVZQksfy;ksa dk p;u djuk ilan djrs gS rFkk tksf[ke rRLFk fuos'kd ¼,ls 
fuos'kd tks u rks cgqr vf/kd tksf[ke ilan djrs gS rFkk uk gh cgqr de 
tksf[ke ilan djrs gS½ os tksf[ke ds eè;e Lrj okys iksVZQksfy;ksa dks p;u 
djuk ilan djsxsA 

10-4  iksVZQksfy;ks dk izac/ku  
laifRr vkoaVu dh LFkkiuk ds i'pkr~] fuos'kd dks ;g fu.kZ; ysuk 

gksrk gS fd le; ds vuqlkj iksVZQksfy;ks dk izca/ku fdl izdkj fd;k tk,A 
fuos'kd iksVZQksfy;ks ds izcU/ku ds fy, lfØ; vFkok fuf"Ø; nf̀"Vdks.k viuk 
ldrk gSA fuf"Ø; nf̀"Vdks.k ds vuqlkj fuos'kd ifjlaifRr oxkaZas ds fy, 
izfr'kr vkoaVu dks cuk, j[kssxk rFkk LFkkfir /kkj.k vof/k ds nkSjku izfrHkwfr;ksa 
dks fuf'pr LFkku esa j[ksxkA lfØ; ǹf"Vdks.k ds vuqlkj fuos'kd yxkrkj 
fu/kkZfjr ifjlaifRr oxksZ dh izfrHkwfr;ksa ds tksf[ke rFkk izfrQy dk vkdyu 
djrk jgsxk rFkk blds vuqlkj mueas cnyko Hkh djrk jgsxkA lfØ; fuos'kd 
yxkrkj gks jgs ifjorZuksa ij utj j[krk gS rFkk budk izHkko cktkj ij rFkk 
izfrHkwfr;ksa ij D;k iM+rk gS bl ij Hkh è;ku nsrk gS] buds vuqlkj og vius 
iksVZQksfy;ksa dks izca/ku djrk jgrk gSA lfØ; fuos'kd eq[;r% fuEu izdkj ds 
tksf[keksa dk vè;;u djrk gS %& 
1- cktkj lacaf/kr 
2- lewg lacaf/kr] rFkk 
3- fof'k"V izfrHkwfr lacaf/kr 
bu lHkh tksf[keksa dk fo'ys"k.k djus ds i'pkr~ og vius iksVZQksfy;ksa esa 
vko';d ifjorZu djrk jgrk gS ftlls fd og vius mn~ns';ksa dks izkIr dj 
ldsA 

10-5  lkjka'k  
iksVZQkssfy;ksa fofHkUu izfrHkwfr;ksa dk ,d la;kstu gS] ftlesa fuos'kd ds 

mn~ns';ksa dh izkfIr gsrq fofHkUu izfrHkwfr;ksa esa fuos'k fd;k tkrk gSA iksVZQksfy;ksa 
ds fuekZ.k ls lacaf/kr nks egRoiw.kZ ǹf"Vdks.k gSa & ijaijkxr ǹf"Vdks.k rFkk 
vk/kqfud ǹf"Vdks.kA ijaijkxr ǹf"Vdks.k ds vuqlkj fuos'kd dh fofHkUu 
ckè;rk,a tSls] fuos'kd dks orZeku vk; dh vko';drk] fLFkj vk; dh 
vko';drk rFkk Hkfo"; eaas visf{kr vk; bR;kfn dk fo'ys"k.k fd;k tkrk gSA 
iksVZQksfy;ksa dks fuekZ.k djus ls igys vU; ckè;rk,a tSls] rjyrk] lqj{kk] fuos'k 
le; ifjf/k] dj fopkj rFkk fuos'kd dk LoHkko bR;kfn dk fo'ys"k.k Hkh fd;k 
tkrk gS bu ckè;rkvksa ds fo'ys"k.k ds i'pkr~ fuos'kd ds mn~ns';ksa ds vk/kkj 
ij iksVZQksfy;ksa dk fuekZ.k fd;k tkrk gSA lkekU;r% fuos'kd fuEu mn~ns'; dh 
iwfrZ ds fy, iksVZQksfy;ksa dk fuekZ.k djrk gS] tSls] orZeku vk;] fLFkj vk;] 
iwath vfHkewY;u rFkk iawth dk laj{k.k bR;kfnA fuos'kd ds mn~ns';ksa ds vk/kkj 
ij ckW.M iksVZQksfy;ks] LVkWd iksVZQksfy;ks vFkok nksuksa ds feJ.k okyk 



�ितभूित िव�ेषण व सिंवभाग �ब�ध    MCM-204 

222 
 

iksVZQksfy;kss fu/kkZfjr fd;k tkrk gSA vr% ijaijkxr n`f"Vdks.k ds vuqlkj 
fuos'kd dh laiw.kZ foRrh; ;kstuk ds vk/kkj ij iksVZQksfy;ks dk fuekZ.k fd;k 
tkrk gSA 
vk/kqfud ǹf"Vdks.k ¼ekdkZsfoV~t dq'ky ÝafV;j ǹf"Vdks.k½ tksf[ke rFkk izfrQy 
ds fo'ys"k.k ij vk/kkfjr gksrk gS] ftlesa fofHkUu izfrHkwfr;ksa ls izkIr gksus okys 
izfrQy rFkk muesa fufgr tksf[ke dk fo'ys"k.k djus ds i'pkr~ buesa fuos'k dk 
fu/kkZj.k fd;k tkrk gS ftls le;&le; ij ?kVk;k ;k c<+k;k Hkh tk ldrk 
gSA 

10-6  'kCnkoyh  

iksVZQksfy;k s(Porfolio)%- iksVQksfy;ksa fofHkUu izfrHkwfr;ksa tSlss] LVkWd] ckW.M 
rFkk eqnzk cktkj ds midj.kksa dk la;kstu gS] tks fdlh O;fDr vFkok 
laLFkk }kjk fd, x, fuos'k dks O;Dr djrk gSA 

E;qpqvy QaM~l (Mutual Funds)%- fuos'kdksa dh ,d cM+h la[;k ds }kjk tek 
iSlk E;qpqvy QaM~l dk fuekZ.k djrk gS] ftls ,d Q.M eas Mky fn;k tkrk 
gSA Q.M izca/kd bl /ku dks fofHkUu foRrh; lk/kuksa esa fuos'k djus ds fy, 
vius izca/ku dkS'ky dk mi;ksx djrk gSA 

okf.kfT;d i=@_.k i= (Commercial Papers) %- _.k i= vFkok 
okf.kfT;d i= ,d O;olk; }kjk vFkok fuxe }kjk vYidkyhu] vlqjf{kr _.k 
gksrk gSA ;g lkekU;r% cM+s cSadks }kjk _.k nkf;Roksa dk Hkqxrku djus ds fy, 
iSls mRiUu djus ds fy, mi;ksx fd;k tkrk gSA 

iSuh LVkWDl (Penny Stocks)%-iSuh LVkWDl vkerkSj ij mu 'ks;jksas dks dgk 
tkrk gS tks 'ks;j cktkj esa cgqr gh de dherksa ij miyC/k gksrs gS] mnkgj.k 
ds fy, vesfjdk esa ,d MkWyj ls de dher ij miyC/k 'ks;jksa rFkk Hkkjr esa 
nl :i;s ls de dher ij miyC/k gksus okys 'ks;jA 

iwath vfHkewY;u (Capital Appreciation)%-fuos'k }kjk Hkfo"; esa iwath ds ewY; esa 
gksus okyh o`f) iwath dk vfHkewY;u dgykrh gS] iawth dk vfHkewY;u fuf"Ø; 
rFkk /khjs&/khjs gks ldrk gSA bls iawth ykHk ls vyx ekuk tkrk gS tks ,d 
ifjlaifRr dks csp dj izkIr fd;k x;k ykHk gSA 

10-7  cks/k iz'u 
cgqfodYih; iz'u  
iz'u 1- ikjaifjd n`f"Vdks.k esa ;g lkekU; izFkk gS & 
1- leLr LVkWd cktkj dk ewY;kadu 
2- fn;s x, tksf[ke Lrj ij visf{kr izfrQy dks vf/kdre djuk A 
3- fuos'kd ds laiwZ.kZ foRrh; fu;kstu dk ewY;kaduA 
4- iksVZQksfy;ksa dh izfRkHkwfr;ks dk p;uA 
iz'u 2- fLFkj vk; dh vko';drk fuHkZj gksrh gS & 
1- cktkj tksf[ke 
2- eqnzkfLQfr tksf[ke 
3- C;kt nj tksf[ke 
4- vf}rh; tksf[ke 
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iz'u 3- buesa ls lcls rjy izfrHkwfr gS & 
1- E;qpqvy QaM~l dh bdkb;ka 
2- jktdks"kh; pkyku 
3- 'ks;j 
4- okf.kfT;d i= 
iz'u 4- fuos'kd 'ks;jks esa vf/kd fuos'k dc djrs gS & 
1- izkjafHkd dSfj;j vof/k es 
2- eè; dSfj;j Lrj ij 
3- lsokfuof̀Rr voLFkk es 
4- mijksDr lHkh 
iz'u 5- fdlh fuos'kd ds iksVZQksfy;ks es LVkWd rFkk ckW.M dk vuqikr 75%25 

gS] ,ls fuos'kd dks D;k dgk tk,xkA 
1- tksf[ke izfrdwy fuos'kd 
2- tksf[ke rRL; fuos'kd 
3- tksf[ke vuqdwy fuos'kd 
4- iksVZQksfy;ks izcU/ku esa lfØ; 
iz'u 6- lfØ; nf̀"Vdks.k esa fuos'kd yxkrkj vè;;u djrk gS & 
1- lewg lacaf/kr tksf[ke 
2- cktkj lacaf/kr tksf[ke 
3- izfrHkwfr laca/kfr tksf[ke 
4- mijksDr lHkh 

10-8  cks/k iz'uksa ds mÙkj 
1- 3]   
2- 2 
3- 2 
4- 1 
5- 3 
6- 4 

10-9  Loij[k iz'u  
iz'u 1- iksVZQksfy;ksa ls vki D;k le>rs gS fuos'k ds fofo/khdj.k ls gksus okys 

ykHk dks le>kb,\ 
iz'u 2- fuos'kd ds mn~ns';ksa ds xBu esa vkus okyh ckè;rkvksa dks Li"V 

dhft,\ 
iz'u 3- fuos'kd fn, x, mn~ns';ksa ds vuqlkj laifRr feJ.k fdl izdkj rS;kj 

djrk gS] le>kb,\ 
iz'u 4- ijaijkxr nf̀"Vdks.k rFkk vk/kqfud nf̀"Vdks.k fdl izdkj fHkUu gS] Li"V 

dhft,\ 
iz'u 5- iksVZQksfy;ks ds fuekZ.k ls lacaf/kr vk/kqfud ǹf"Vdks.k dks foLrkjiwoZd 

le>kb,\ 

dsl vè;;u % 
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nks fLFkfr;ksa ij fopkj djas jkgqy tks fd ,d ;qok gS] ftldh vk;q 20&22 o"kZ 
gS rFkk fufru ftldh vk;q 30&32 o"kZ gS] ;s nksuksa leku vk; vftZr djrs gSa 
fufru dk ,d ifjokj gS] ?kj gS] dkj gS rFkk oSokfgd fLFkfr ls laca/kfr lHkh 
izdkj ds nkf;Ro gS] ;s nksuksa gh izfrHkwfr;ksa eas fuos'k djuk pkgrs gS] bu nksuksa 
dh ckè;rkvksa ds vk/kkj ij buds mn~ns';ksa dk fuekZ.k fdft, rFkk buds fy, 
vko';d izfrHkwfr;ks ds ckjsa esa lq>ko nhft,A 
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bdkbZ 11 iksVZQksfy;ks dk p;u&fofHkUu ekWMyksa dk v/;;u 

bdkbZ dh :ijs[kk  
11-1 çLrkouk 
11-2 ljy vFkok lk/kkj.k fofo/khdj.k  
11-3 ekdksZfoV~t++ ekWMy 
 11-3-1 ekU;rk,¡ 
 11-3-2 fl)kUr dh O;k[;k 
11-4 lglEcU/k dh vyx&vyx ek=k 
 11-4-1 fofHkUu lglEcU/k dh ek=k ds vuq:i tksf[ke rFkk çfrQy 
11-5 ,dy lwpdkad ekWMy  
11-6 dkuZj iksVZQksfy;ks  
11-7 lkjka'k 
11-8 'kCnkoyh 
11-9 cks/k iz'u 
11-10 cks/k iz'uks ds mÙkj 
11-11 Loij[k iz'u 
11-12 lUnHkZ iqLrdsa 

mn~ns';  
bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd% 
• iksVZQksfy;ks fdl izdkj cuk;k tkrk gS rFkk bldk p;u fdl çdkj 

gksrk gS] dks tku ldsaA  
• iksVZQksfy;ks dk fofo/khdj.k fdl izdkj fd;k tkrk gS] dk o.kZu dj 

ldsaA  
• iksVZQksfy;ks ls lEcfU/kr fofHkUu ekWMy dkSu&dkSu ls gS] dk o.kZu dj 

ldsaA 
• orZeku ifjis{k esa fuos'kd bu ekWMyksa dk iz;ksx izfrQy dks vf/kdre 

djus esa fdl izdkj dj ldrk gS] dks tku ldsaA  

11-1 çLrkouk  
çfrHkwfr fo'ys"k.k rFkk iksVZQksfy;ksa çcU/ku ls lEcfU/kr ;g X;kjgoha 

bdkbZ gSA iksVZQksfy;kss p;u ds fy, fofHkUu izfrHkwfr;ksa] ckt+kj rFkk O;kid 
vkfFkZd dkjdksa dk fo'ys"k.k fd;k tkrk gSA iksVZQkfy;ks ds tksf[ke dks de 
djus ds fy, fuos'kd lk/kkj.k ;k ljy fofo/khdj.k dk iz;ksx djrk gSA tSlk 
fd fiNys v/;k; esa crk;k tk pqdk gS fd iksVZQksfy;ks esa fofHkUu izdkj dh 
ifjlEifÙk;ksa dk lekos'k gksrk gS ftuesa LVkWDl rFkk ckW.M~l dks 'kkfey fd;k 
tk ldrk gS] dHkh&dHkh iksVZQksfy;ks esa fofHkUu m|ksxksa dh izfrHkwfr;ksa ;k 
LVkWDl dks 'kkfey fd;k tkrk gS ,slk djus ls iksVZQksfy;ksa dk dqy tksf[ke 
de gks tkrk gSA lk/kkj.k LVkWDl ds lUnHkZ esa] fofo/khdj.k }kjk vO;ofLFkfr 
tksf[ke vFkok vf}rh; tksf[ke dks de fd;k tk ldrk gSA iksVZQksfy;ks 
fo'ys"kdks dk ekuuk gS fd ;fn fdlh fuos'kd ds iksVZQksfy;ks esa 15 LVkWDl 
dks 'kkfey fd;k tk, rks vO;ofLFkr tksf[ke dks 'kwU; Hkh fd;k tk ldrk gSA 
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iksVZQksfy;ks esa tksf[ke dks de djus rFkk izfrQy dks vf/kdre djus ds fy, 
fofHkUu fo)kuksa }kjk fofHkUu ekWMyksa dks fodflr fd;k x;k gS ftudk v/;;u 
vki bl bdkbZ esa djsaxsA  

11-2 ljy vFkok lk/kkj.k fofo/khdj.k  

fofo/khdj.k djus ls iksVZQksfy;ks dk tksf[ke de fd;k tk ldrk gS] 
ljyefr izdkj ls fd;k x;k fofo/khdj.k lk/kkj.k fofo/khdj.k dgykrk gSA 
lk/kkj.k fofo/khdj.k esa izfrHkwfr;ksa dk p;u vfuf;fer vFkok ;kn`fPNd 
(Randomly) fd;k tkrk gSfdlh izdkj dh fo'ys"k.k izfØ;k dk iz;ksx ugh 
fd;k tkrkA iksVZQksfy;ks ds dqy tksf[ke esa O;ofLFkr rFkk vO;ofLFkr tksf[ke 
lekfgr gksrs gS rFkk ;g dqy tksf[ke le; ds vuqlkj izfrQy dh nj ds 
fopj.k ds :i esa ekik tkrk gSA dbZ v/;;uksa }kjk ;g fl) gqvk gS fd 
O;ofLFkr tksf[ke dqy tksf[ke dk ,d pkSFkkbZ Hkkx gksrk gSA  

lk/kkj.k vfu;fer fofo/khdj.k ls dqy tksf[ke de fd;k tk ldrk gS 
bldk dkj.k ;g gS fd vO;ofLFkr dher mrkj&p<+ko O;ofLFkr 
ckt+kjmrkj&p<+ko ls lg&lEcfU/kr ugh gksrsA js[kkfp= 11-1 esa le>k;k x;k 
gS fd fdl izdkj lk/kkj.k vFkok ljy fofo/khdj.k }kjk tksf[ke dks de fd;k 
tk ldrk gSA  

 
 
 
 
 
 
 
 
 
 

 
 
 
 
mijksDr js[kkfp= esa Y v{k ij iksVZQksfy;ks ds ekud fopyu dks iznf'kZr 
fd;k x;k gS rFkk csrjrhc (Randomly) ls pquh x;h iksVZQksfy;ks dh 
izfrHkwfr;k¡ X v{k ij iznf'kZr dh xbZ gSA çR;sd iksVZQksfy;ks dk ekud fopyu 
eki dj iznf'kZr fd;k x;k gS] tSls&tSls iksVZQksfy;ks dk vkdkj c<+rk gS dqy 
tksf[ke dh js[kk fxjuk 'kq: gks tkrh gSA ,d fuf'pr fcUnq ds ckn ;g js[kk 
likV gksuk 'kq: gks tkrh gS bl fcUnq@lhek ds i'pkr~ tksf[ke dks de ugh 
fd;k tk ldrkA  

blds }kjk ;g Li"V gks tkrk gS fd ,d fuf'pr Lrj ls vf/kd 
ifjlEifÙk;ksa dk izlkj djus ls iksVZQksfy;ksa dk dqy tksf[ke vO;ofLFkr 
tksf[ke ds Lrj ls de ugh fd;k tk ldrkA  

js[kkfp= 11-1 
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• vR;f/kd fofo/khdj.k ls leL;k,¡ %&fuos'k dk vR;f/kd ifjlEifÙk;ksa esa 
foLrkj djus ls vusd leL;k, mRiUu gks ldrh gaS] tSls ?kfV;k 
fuokZgdksa dk Ø; djuk] lwpuk dh vi;kZIrk] mPp 'kks/k ykxr rFkk 
ysu&nsu dh ykxrA  

• ?kfV;k fuokZgdksa dk Ø; djuk %&vusd 'ks;jksa dks Ø; djrs le; dbZ 
ckj fuos'kd os LVkWd Hkh [kjhn ysrs gS ftuls i;kZIr izfrQy izkIr ugh 
gksrk] bUgs gh ?kfV;k ;k rqPN fuokZgd dgk tkrk gSA  

• lwpuk dh vi;kZIrk %&;fn iksVZQksfy;ks esa vR;f/kd izfrHkwfr;ksa dk 
lekos'k fd;k tk, rks iksVZQksfy;ks izcU/kd dks izR;sd izfrHkwfr ds 
izn'kZu ds ckjs esa lwpuk izkIr djus esa dfBukbZ gks ldrh gSA 
iksVZQksfy;ks izcU/kd dks O;fDrxr dEiuh ds izn'kZu ds ckjs esa 
tkudkjh izkIr djus ds fy, yxkrkj lEidZ esa jguk pkfg, ijUrq ,d 
lkFk lHkh tkudkjh izkIr djuk iksVZQksfy;ks izcU/kd ds fy, dkQh 
eqf'dy gks ldrk gSA  

• mPp 'kks/k ykxr %&;fn iksVZQksfy;ks esa vR;f/kd LVkWDl dks 'kkfey 
fd;k tk, rks mUgsa 'kkfey djus ls igys izR;sd LVkWd dk tksf[ke 
rFkk izfrQy fo'ys"k.k djuk vko';d gksrk gS] ,slk djus gsrq cgqr 
lkjh tkudkjh ,df=r djuh iM+rh gSA ,slh 'kks/k izfØ;kvksa ds dkj.k 
ykxr dh mPp gks ldrh gSA  

• mPp ysu&nsu ykxr %&tc fuos'kd vDlj NksVh ek=kvksa esa LVkWd dks 
Ø; djrk jgrk gS rks ,slk djus ls ysu&nsu dh ykxr c<+ ldrh gS 
ijUrq ;fn fuos'kd cM+h ek=k esa LVkWDl dks [kjhnsa rks ykxr de gks 
ldrh gSA blds ckotwn cM+h&cM+h foÙkh; laLFkk,¡ fofHkUu LVkWDl dks 
[kjhnrh gS] blh izdkj E;qpqvy QaM~l laLFkk,a Hkh fofHkUu izdkj ds 
LVkWDl esa fuos'k djrh gSA 

11-3 ekdksZfoV~t + +ekWMy  
vusd yksxksa dk ekuuk gS fd nks ;k vf/kd LVkWd j[kuk ,d LVkWd 

j[kus ls de tksf[keiw.kZ gksrk gSA mnkgj.k ds fy, & diM+k m|ksx] cSafdx] 
dkj m|ksx] lwpuk izks|ksfxdh tSls m|ksxksa esa fuos'k djuk flQZ cSfdax {ks= esa 
fuos'k djus ls de tksf[keiw.kZ gksrk gS bls m|ksxksa ds p;u esa fofo/khdj.k 
dgk tkrk gS] ijUrq ,d b"Vre iksVZQksfy;ks cukuk dkQh eqf'dy gksrk gSA 
ekdksZfoV~t++ us bl iz'u dk mÙkj tksf[ke&izfrQy lEcU/k dh lgk;rk ds }kjk 
nsus dk iz;kl fd;k gSA  

11-3-1  ekU;rk,¡  
,d O;SfDrd fuos'kd tksf[ke dks izfrQy esa vk, ifjorZu }kjk ekius 

dk iz;kl djrk gS ftls izfrQy dk fopj.k (Variance) Hkh dgk tkrk gSA 
fuos'kd dk fu.kZ; ,dek= visf{kr izfrQy rFkk izfrQy ds fopj.k ij 
vk/kkfjr gksrk gSA fdlh fn, x, fuf'pr tksf[ke ds Lrj ds fy, fuos'kd 
fuEu izfrQy dh ctk, mPp izfrQy dks iz/kkurk nsrs gSA blh izdkj] fn, x, 



�ितभूित िव�ेषण व सिंवभाग �ब�ध    MCM-204 

228 
 

fuf'pr izfrQy ds Lrj ds fy, fuos'kd mPp tksf[ke dh ctk, fuEu tksf[ke 
dks iz/kkurk nsrs gSA  

11-3-2  fl)kUr dh O;k[;k  
bl ekWMy dks fodflr djus gsrq] ekdksZfoV~t+ us lHkh ,dy LVkWd okys 

iksVZQksfy;ks dk R;kx dj fofo/khdj.k dks izLrkfor fd;kA ,dy LVkWd 
iksVZQksfy;ks csgrj gksrk ;fn fuos'kd iwjh rjg ls fuf'pr gks fd mPp izfrQy 
dh mldh vis{kk okLrfod gks ldrh gS] ijUrq vfuf'prrk ds bl txr esa 
vusd tksf[ke izfrdwy fuos'kdksa us ,dy LVkWd iksVZQksfy;ks ds ctk; 
ekdksZfoV~t+ dk p;u fd;k tks fd fofo/khdj.k ij vk/kkfjr Fkk vkSj blds }kjk 
tksf[ke dks de fd;k tk ldrk gSA ;g fuEufyf[kr mnkgj.k dh lgk;rk ls 
le>k;k tk ldrk gS & 

∗ ABC dEiuh rFkk XYZdEiuh ds LVkWd fy, x, gS] izR;sd dEiuh ds 
visf{kr izfrQy ?kVuk dh lEHkkouk,¡ rFkk fopj.k fn, x, gS & 
 ABC LVkWd XYZ  LVkWd 
izfrQy izfr'kr 11 or 17 20 or 8 

lEHkkO;rk 0.5 izR;sd izfrQy 0.5 izR;sd izfrQy 

visf{kr izfrQy 14 14 

fopj.k 9 36 

ekud fopyu 3 6 

 
ABC dEiuh dk visf{kr izfrQy ¾ 0.5 x 11 + 0.5 x 17 = 14 
XYZ dEiuh dk visf{kr izfrQy ¾ 0.5 x 20 + 0.5 x 8 =         14 

ABC fopj.k           ¾ 0.5 (11-14)2 + 0.5 (17-14)2  =    9 
XYZ fopj.k  ¾ 0.5 (20-14)2 + 0.5 (8-14)2 = 36 

ABC ekud fopj.k ¾   = 9  = 3 

XYZ ekud fopj.k ¾   = 36 = 6 

 
 mijksDr fo'ys"k.k ls ;g Kkr gksrk gS fd] ABCrFkk XYZdEiuh nksuks 
ds LVkWd dk visf{kr izfrQy leku gS 9% XYZdEiuh ds LVkWd ABCdEiuh 
ds LVkWd dh rqyuk esa vf/kd tksf[keiw.kZ gS D;ksafd XYZ dEiuh ds LVkWd dk 
ekud fopyu 6 gS rFkk ABC dEiuh ds LVkWd dk ekud fopyu 3 gSA tc 
ABC dEiuh dk izfrQy mPp gS rc XYZ dEiuh dk izfrQy fuEu gS rFkk 
blds foijhr tc XYZ dEiuh dk izfrQy mPp gS rc ABC dEiuh 
izfrQy fuEu gS] tSls ABC dEiuh dk izfrQy 17% gS  rc XYZ dEiuh 
dk izfrQy8%] blh izdkj tc XYZ dEiuh dk izfrQy11% gSA ;fn dksbZ 
fuos'kd flQZ ABC dEiuh vFkok XYZ dEiuh esa fuos'k djrk gS rks dEiuh 
ds [kjkc izn'kZu ds dkj.k mls tksf[ke gks ldrk gSA  
 ;fn eku fy;k tk, tk, fd fuos'kd nks frgkbZ ABC dEiuh rFkk ,d 
frgkbZ XYZ dEiuh ds 'ks;j /kkj.k djrk gS rks mls izkIr gksus okys izfrQy 
dh x.kuk fuEu izdkj ls dh tk ldrh gSA  
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1 1
1

N

p
t

R X R
=

=∑  

 nksuks lEHkkoukvksa ls izkIr gksus okys visf{kr izfrQy dh x.kuk djus 
ij & 
laHkkouk 1 ¾ 2/3 x 11 + 1/3 x 20 = 14 
laHkkouk 2 ¾ 2/3 x 17 + 1/3 x 8 = 14 

fo'ys"k.k djus ls ;g Kkr gksrk gS fd] nksuks gh ifjfLFkfr;ksa esa fuos'kd 
dks ,d izfrHkwfr ds [kjkc izn'kZu djus ds ckotwn ykHk gksrk gSA  
nksuks izfrHkwfr;ksa dks /kkj.k djus ls iksVZQksfy;ks ds tksf[ke dks Hkh de fd;k tk 
ldrk gS] iksVZQksfy;ks ds tksf[ke dh x.kuk fuEu QkeqZys ls dh tk ldrh gS 
& 

2 2 2 2
1 1 2 2 1 2 12 1 22 ( )P X X X X r r rσ σ σ= + +  

Pσ  ¾ iksVZQksfy;ks dk ekud fopyu (Portfolio Std. deviation) 

1X  ¾ dqy iksVZQksfy;ks esa 1X LVkWd dk izfr'kr  

(Percentage of total portfolio value in stock X1) 

2X  ¾ dqy iksVZQksfy;ksesa 2X  LVkWd dk izfr'kr  

  (Percentage of total portfolio value in stock X2) 

1σ  ¾ LVkWd 1X  dk ekud fopyu(Std. deviation of Stock X1) 

2σ  ¾ LVkWd 2X  dk ekud fopyu(Std. deviation of Stock X2) 

12r  ¾ 1X 2X  ds lglEcU/k xq.kkad (Correlation Co-efficient of X1 

and X2) 

12
12

1 2

varX Co iance
r

σ σ
=  

izfrQy fo'ys"k.k esa fy, x, mnkgj.k dks ysdj tksf[ke dk Hkh 
vuqeku yxk;k tk ldrk gSA ABC dEiuh dks X1rFkk XYZdEiuh dks 
X2eku fy;k x;k gSA bl fLFkfr eas lgizlj.k X12 gS & 

X12dk lgizlj.k  ¾ ( )( )1 21 2
1

1 N

i

R R R R
N =

− −∑  

   ¾ [ ]1
(11 14) (20 14) (17 14) (18 14)

2
− − + − −  

   ¾ [ ]1 36
( 18) ( 18) 18

2 2

−− + − = = −  

   ¾   

 
lglEcU/k xq.kkad LVkWd X1rFkk LVkWd X2ds O;ogkj dh lekurk vFkok 

vlekurk dks O;Dr djrs gSA lglEcU/k fo'ys"k.k esa lgizlj.k ds fujis{k eku 
ugh ekuk tkrk ijUrq O;SfDrd izfrHkwfr ds ekud fopyu ds lkis{k ekuk tk 
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ldrk gSA ;g n'kkZrk gS fd X rFkk Y izfrHkwfr muds ekud fopyu 1σ rFkk

2σ  ds vuqlkj O;fDrxr fofo/krkvksa ds :i esa ,d lkFk fdrus fHkUu gksrs gSA  

fopj.k ds vuqlkj] lglEcU/k xq.kkad &1-0 gS tks ;g n'kkZrk gS fd 
nksuks LVkWDl ds eè; iw.kZr% _.kkRed lglEcU/k gS rFkk nksuksa ds izfrQy 
foijhr fn'kk esa ifjorZu'khy gSA ;fn lglEcU/k 1 gks] rks bldk vFkZ gksrk gS 
fd izfrHkwfr;ksa ds e/; iw.kZr% /kukRed lEcU/k gS rFkk buds izfrQy leku 
fn'kk esa xfr djrs gSA  

;fn lglEcU/k xq.kkad 0 gks] rks bldk vFkZ gS fd izfrHkwfr;k¡ ,d nwljs 
ls Lora= gS buds e/; dksbZ lEcU/k ugh gS] vr% ;g fu"d"kZ fudkyk tk 
ldrk gS fd] nks izfrHkwfr;ksa dk lglEcU/k izfrHkwfr;ksa ds e/; lgizlj.k rFkk 
izR;sd izfrHkwfr ds ekud fopyu ij fuHkZj gksrk gSA  

blds i'pkr~ vkxs iksVZQksfy;ks dks tksf[ke Kkr djus dks vxzlj gksrs 
gS] ;fn nks izfrHkwfr;ksa ds e/; /kukRed lglEcU/k ik;k tkrk gS rks buds 
la;kstu }kjk tksf[ke dkjd dks de fd;k tk ldrk gSA gekjs }kjk fy;s x, 
mnkgj.k esa lglEcU/k xq.kkad &1 gSA  

¾ 2 2 2 2
1 1 2 2 1 2 12 1 22 ( )P X X X X rσ σ σ σ σ= + +  

¾
 

2 2(2 / 3) (1/3) 36 2 2 /3 1/ 3( 1 3 6)× × + × + − × ×  

¾ 4 4 ( 8)+ + −  

¾ 0  
¾ 0 

mijksDr x.kuk ls ;g Kkr gksrk gS fd izkIr ewy _.kkRed lEcfU/kr gS rks 
iksVZQksfy;ks dk tks 'kwU; gSA ;g n'kkZrk gS fd ;fn izfrHkwfr;k¡ iw.kZr% _.kkRed 
lglEcfU/kr gS rks tksf[ke dks lekIr fd;k tk ldrk gSA iksVZQksfy;ks dk 
ekud fopyu fuEu dkjdksa ds izfr laosnu'khy gksrk gS & 
1. izR;sd LVkWd ds fy, lefiZr dks"k dk vuqikr A  
2. izR;sd izfrHkwfr dk ekud fopyu A  
3. LVkWDl ds e/; lg&izlj.k A  

iksVZQksfy;ks esa LVkWDl ds vuqikr esa ifjorZu djus ls iksVZQksfy;ksds 
tksf[ke esa Hkh ifjorZu gks ldrk gSA rFkk LVkWDldk mnkgj.k ysus ij] 
iksVZQksfy;ks dk ekud fopyu fofHkUu vuqikrksa ds vuqlkj vkdfyr fd;k x;k 
gSA  
LVkWDl ABC (X1) LVkWDl XYZ (X 2) iksVZQksfy;ks dk ekud fopyu 

100 0 3 

66.66 33.33 0 

50.0 50.0 1.5 

0 100 6 
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iksVZQksfy;ks esa fofHkUu izfrHkwfr;ksa dk foosdiw.kZ vuqikr fd;k tk, rks 

iksVZQksfy;ks ds tksf[ke dks lek;kstu 'kwU; rd yk;k tk ldrk gSA izR;sd 
izfrHkwfr esa fuos'k fd;k tkus okyk vuqikr fuEu izdkj ls izkIr fd;k tk 
ldrk gS & 

1 2 1 2( )X σ σ σ= ÷ + iwoZ 'krZ ;g gS fd lglEcU/k xq.kkd&1-0 gksuk 

pkfg,A  
vU;Fkk ;g gS & 

¾ 
2
2 12 1 2

1 2 2
1 2 12 1 2

( )

(2 )

r
X

r

σ σ σ
σ σ σ σ

−=
+ −

 

;fn lglEcU/k xq.kkad cM+s ekud fopyu ds fy, NksVs ekud fopyu 
ds vuqikr ls de gS] rks nks izfrHkwfr;ks dk la;kstu ,d O;SfDrd izfrHkwfr dh 
rqyuk esa de ekud la;kstu ,d O;SfDrd izfrHkwfr dh rqyuk esa de ekud 
fopyu iznku djrk gS] fy, x, mnkgj.k ds vuqlkj  

¾ 3
1 . 1 0.50

6
ie− < − > +  

;fn ekud fopyu vuqikr 4@6 rFkk lglaca/k xq.kkad $0-8 gks 
izfrHkwfr;ksa dk ;g la;kstu ykHknk;d ugh gksxk] D;ksafd 

4
0.8 . 0.8 0.66

6
ie+ > + >  

11-4 lglaca/k dh vyx&vyx ek=k  
izfrHkwfr;ksa ds e/; laca/k dks Hkyh&Hkkafr ls le>us ds fy,] lglacU/k 

xq.kkad ds fofHkUu eku dk fo'ys"k.k fd;k x;k gSA XrFkk YizfrHkwfr;ksa ds fy, 
lglEcU/k dh fofHkUu ek=kvksa dk fo'ys"k.k fd;k x;k gS] tSls lglEcU/k dh 
pje fLFkfr;ks $1] 0-1 rFkk e/;orhZ eku ,oa 'kwU; lglEcU/k dk iz;ksx fd;k 
x;k gSA ;gk¡ ;g ekuk x;k gS fd fuos'kd ds ikl fuf'pr ek=k esa iwath gS 
ftls og izfrHkwfr;ksa ds fdlh Hkh vuqikr esa fuos'k dj ldrk gSA izfrHkwfr Xdh 
visf{kr izfrQy dh nj gS 5%rFkk ekud fopyu4% gSA izfrHkwfr Y dh 
visf{kr izfrQy dh nj 8% gS rFkk izfrQy dk ekud fopyu 10% gSA  

bl tkudkjh ds vk/kkj ij loZizFke lglEcU/k xq.kkad ds fofHkUu eku 
ds vuqlkj iksVZQksfy;ks dk visf{kr izfrQy rFkk iksVZQksfy;ksa dk tksf[ke X 
rFkk Y izfrHkwfr;ksa ds fofHkUu vuqikrksa ds vuqlkj vkdfyr fd;k x;k gS] fuEu 
lehdj.k dh lgk;rk ls iksVZQksfy;ks ds izfrQy dh x.kuk dh xbZ gS & 

;fn fuos'kd ds iksVZQksfy;ks esa 75% fuos'k X izfrHkwfr esa rFkk 25% 
fuos'k YizfrHkwfr easa fd;k x;k gks] rks  

¾ 0.75 (5%) + 0.25 (8%) 
¾ 5.75% 

iksVZQksfy;ks dk ekud fopyu fuEu lehdj.k dh lgk;rk ls Kkr fd;k tk 
ldrk gS & 

¾ 2 2 2 2 2 ( )P x x Y Y X Y xy x yX X X X rσ σ σ σ σ= + +  
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¾ 
3 3 1 1 3 1

16 100 2 (1 4 10)
4 4 4 4 4 4

× × + × × + × × × ×  

¾ 5.5 
fuEu rkfydk esa lglEcU/k xq.kkad dh fofHkUu ek=kvksa ds vuqlkjRp 

¼iksVZQksfy;ks dk izfrQy½ rFkk Pσ ¼iksVZQksfy;ks dk ekud fopuy½ izLrqr fd;k 

x;k gS & 
iksVZQksfy;ks esa X izfrHkwfr 

dk vuqikr 

X 

iksVZQksfy;ks esa Y 
izfrHkwfr dk vuqikr 

1-X 

PR  

rxy 

Pσ  

rxy  

+1 

Pσ  

rxy 

-1 

Pσ  

rxy 

0 

Pσ  

 
+0.5 

1.00 0.00 5 4.0 4.0 4.0 4.0 

0.75 0.25 5.75 5.5 0.5 3.9 4.8 

0.50 0.50 6.50 7.0 3.0 5.4 6.25 

0.25 0.75 7.25 8.5 6.5 7.6 8.1 

0.00 1.00 8.00 10.0 10.0 10.0 10.0 

11-4-1  fofHkUu lglacU/k dh ek=k ds vuqlkj tksf[ke rFkk çfrQy  
uhps izLrqr pkj js[kkfp= lglEcU/k xq.kkad dh fofHkUu ek=k ds vuqlkj 

tksf[ke rFkk izfrQy ds e/; lEcU/k dks n'kkZrs gS & 
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11-5 ,dy lwpdkad ekWMy(Single Index Model) %& 
iksVZQksfy;ks dk tksf[ke rFkk izfrQy fo'ys"k.k djus gsrq ekdkZsfoV~t+ 

ekWMy lVhd rFkk lS)kfUrd :i ls miZ;qDr gS ijUrq ekdkZsfoV~t+ ekWMy ds 
lkFk leL;k ;g gS fd dbZ lkjs lg izlj.k dh x.kuk djus ds i'pkr gh 
tksf[ke rFkk izfrQy Kkr fd;k tk ldrk gSA 

 ,dy lwpdkad ekWMy ds vuqlkj le; dh vof/k ds nkSjku LVkWd 
ewY;kssa ds vkdfLed voyksdu ls Kkr gksrk gS fd T;knkrj 'ks;j dhersa ckt+kj 
voyksdu ls Kkr gksrk gS fd T;knkrj 'ks;j ckt+kj lwpdkad mPp gksus ij 
'ks;j dh dhersa c<+rh gS rFkk ckt+kj lwpdkad fuEu gksus ij 'ks;j dh 
dhersa ?kVrh gSA blls ;g Kkr gksrk gS fd dqN varfuZfgr dkjd ckt+kj 
lwpdkad ds lkFk&lkFk LVkWd dh dherksa dks Hkh izHkkfor djrs gSA  

LVkWd ewY; ckt+kj lwpdkad ls lEcfU/kr gksrs gS rFkk bl lEcU/k dh 
lgk;rk ls LVkWd dk izfrQy Kkr fd;k tk ldrk gS] bl mn~ns'; gsrq fuEu 
lehdj.k dk iz;ksx fd;k tk ldrk gS & 
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i i i mR R eiα β= + +  

;gk¡ ij  

iR  ¾ izfrHkwfr ij visf{kr izfrQy 

iα  ¾ lh/kh js[kk dk vojks/ku vFkok vYQk xq.kd 

iβ  ¾ lh/kh js[kk dk <yku vFkok chVk xq.kd 

mR  ¾ ckt+kj lwpdkad ij izfrQy dh nj 

ei  ¾ =qfViw.kZ 'krZ  
 
 mijksDr lehdj.k ds vuqlkj] LVkWd ds izfrQy dks nks vo;o esa ckaVk 
tk ldrk gS] igyk ckt+kj ds dkj.k izkIr gqvk izfrQy] nwljk ckt+kj ls 
Lora= :i ls izkIr gqvk izfrQyA  
 lehdj.k esa iz;qDr chVk ckt+kj izfrQy esa gq, ifjorZuksa ds ckjs esa 
LVkWd izfrQy dh laosnuk dks bafxr djrk gSA mnkgj.k ds rkSj ij 1.5β dk 
vFkZ gS fd ;fn ckt+kj lwpdkad izfrQy of̀) djsxk rks LVkWd izfrQy esa 1.5% 
dh of̀) gksxh] rFkk blds foijhr ;fn ckt+kj lwpdkad izfrQy esa 1% dh 
deh gksxh rks LVkWd izfrQy esa 1.5% dh fxjkoV gksxhA blh izdkj ;fn chVk  

β 0-5 gS rks ckt+kj izfrQy esa 1 izfr'kr ifjorZu ds vuq:i LVkWd izfrQy 0-

5 izfr'kr ifjorZu djsxk] ;fn β dk eku 1 gS rks bldk vFkZ ;g gS fd 
ckt+kj izfrQy rFkk LVkWd izfrQy vxzkuqde esa c<+ jgs gSA lehdj.k esa iz;ksx 

fd, tkus okys chVk ( )iβ rFkk ,YQk ( )iα  dk vuqeku izfrxeu fo'ys"k.k ls 

izkIr fd;k tkrk gSA  
 ,dy lwpdkad ekWMy bl vo/kkj.kk ij vk/kkfjr gS fd LVkWd ckt+kj 
ds dkj.k ,d lkFk fHkUu gksrs gS rFkk ckt+kj ds vfrfjDr dksbZ izHkko ugh gksrk 
¼dksbZ Hkh vk/kkjHkwr dkjd izHkko½ ftlds dkj.k LVkWd esa ifjorZu gksrk 
gSA ,dy lwpdkad ekWMy dk visf{kr izfrQy] ekud fopyu rFkk lg&izlj.k 
izfrHkwfr;ksa dk la;qDr ifjorZu n'kkZrs gSA ek/; izfrQy gS & 

i i i m iR R eα β= + +  

 izfrHkwfr ds izfrQy dk fopj.k gS] 
2 2 2 2

i m eiσ β σ σ= +  

 izfrHkwfr i rFkk J  ds e/; izfrQy dk lgizlj.k gS & 
2

iJ i j mσ β β σ= +  

izfrHkwfr ds fopj.k ds eq[;r% nks vo;o gksrs gS& 

(i) O;ofLFkr tksf[ke(lqfu;ksftr tksf[ke vFkok ckt+kj tksf[ke) 
rFkk  

(ii)  vO;ofLFkr tksf[ke (cs<+axk vFkok vuks[kk tksf[ke) 
 lwpdkad }kjk mRiUu fopj.k lqfu;ksftr tksf[ke ¼O;ofLFkr tksf[ke½ dks bafxr 
djrk gS] rFkk vLi"Vhd̀r fopj.k dks vof'k"V fopj.k vFkok cs<+xk tksf[ke 
¼vO;ofLFkr tksf[ke½ dgk tkrk gSA  
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lqfu;ksftr tksf[ke ¼O;ofLFkr tksf[ke½ ¾ 
2
iβ  xckt+kj lwpdkad dk fopj.k  

¾ 
2 2
i mβ σ   

   
cs<+xk tksf[ke ¼vO;ofLFkr tksf[ke½ ¾ dqy fopj.k & lqfu;ksftr tksf[ke 

¾ 
2 2
i ie σ= & lqfu;ksftr tksf[ke 

vr%] dqy tksf[ke   ¾ lqfu;ksftr tksf[ke $ cs<+axk tksf[ke 

      ¾ 2 2 2
i m ieβ σ +  

blh vk/kkj ij] iksVZQksfy;ks dk fopj.k Kkr fd;k tk ldrk gS & 

¾ 
2

2 2 2 2

1 1

N N

p i i m i i
i i

x x eσ β σ
= =

    = +    
     
∑ ∑  

2
pσ  ¾ iksVZQksfy;ks dk fopj.k (Variance of the portfolio) 

2
mσ  ¾ lwpdkad dk visf{kr fopj.k (Expected variance of index) 
2
ie  ¾ ckt+kj lwpdkad ls vlEcfU/kr izfrHkwfr ds izfrQy esa ifjorZu 

(Variation in security's return not related to the market index) 

ix  ¾ LVkWd dk iksVZQksfy;ks esa fgLlk(the portion of stock i in the portfolio) 

blh izdkj] iksVZQksfy;ks dk visf{kr izfrQy dk vkdyu fd;k tk ldrk gS] 

izR;sd izfrHkwr iα rFkk iβ ds fy, vkdyu fd;k tk ldrk gS & 

1

( )
N

p i i i m
i

R x Rα β
=

=∑  

 iksVZQksfy;ks dk izfrQy iksVZQksfy;ks esa izR;sd izfrHkwfr ds fy, 
vuqekfur izfrQy dk Hkkfjr vkSlr gS] izfrHkwfr ds Hkkj ls vfHkizk; iksVZQksfy;ks 
esa lEcfU/kr 'ks;j dk vuqikr gSA ,d iksVZQksfy;ks,YQk ( )α dk 

eku] ,d ?kVd ds :i esa fuos'k ds vuqikr dk mi;ksx djds vius ?kVd 
izfrHkwfr;ksa ds fy, ,YQk ewY;ksa dk Hkkfjr vkSlr gS & 

1

N

p i i
i

xσ α
=

=∑  

pα ¾ iksVZQksfy;ks ds fy, ,YQk dk eku (Value of the alpha for the 

porfolio) 

ix ¾ izfrHkwfr ij fuos'k dk vuqikr (Proportion of the investment on 

security i) 

iα  ¾ izfrHkwfr ds fy, ,YQk dk eku (Value of alpha for security i) 

N ¾iksVZQksfy;ks esa izfrHkwfr;ksa dh la[;k (The number of securities in the portfolio) 
 

blh izdkj] chVk ewY; iksVZQksfy;ks esa muds lkis{k 'ks;j dk mi;ksx 
djds vius ?kVd 'ks;jksa ds chVk ewY;ksa dk Hkkfjr vkSlr gSA  
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1

N

p i i
i

xβ β
=

=∑  

pβ  ¾ iksVZQksfy;ks dk chVk eku(Value of β for portfolio) 

mnkgj.k %& fuEu tkudkjh XrFkk YdEiuh ds LVkWd rFkk ckWEcs 
LVkWd ,Dlpsat ds o"kZ dh vof/k }kjk yh xbZ gS] tkudkjh ds vk/kkj ij 
O;ofLFkr tksf[ke rFkk vO;ofLFkr tksf[ke Kkr dhft,A ;fn nksuks LVkWd ij 
cjkcj dh /kujkf'k vkoafVr dh xbZ gs rks iksVZQksfy;ks dk tksf[ke D;k gksxkA  

 X LVkWd Y LVkWd BSE lwpdkad 

vkSlr izfrQy  0.15 0.25 0.06 

izfrQy dk fopj.k  6.30 5.86 2.25 

β 0.71 0.27  

lglEcU/k lwpdkad 0.424   

fu/kkZj.k dk xq.kkad  1.18   

 
fu/kkZj.k dk xq.kkad (r2)izfrHkwfr;ksa esa ifjorZu dk izfr'kr iznku djrk gS tks fd 
ckt+kj lwpdkad ds izfrQy dh fofo/krk }kjk le> tk ldrk gSA XdEiuh ds 
LVkWd izfrQy esa 18 izfr'kr ifjorZu lwpdkad esa fofo/krk }kjk le>k;k tk 
ldrk gS 82 izfr'kr ifjorZu lwpdkad }kjk ugh le>k;k tk ldrkA  
lwpdkad }kjkLi"Vhd̀rtksf[ke ¾ izfrHkwfr ds izfrQyX fu/kkZj.k dk 
xq.kkad dk fopj.k  
    ¾ 6.3 x 0.18 = 1.134 

lwpdkad}kjkvLi"Vhd̀r tksf[ke ¾ izfrHkwfr ds izfrQy X (1-r) dk fopj.k 
   ¾ 6.3 x (1-0.18) 

    ¾ 6.3 x 0.82 

    ¾ 5.166 
'kkiZ lwpdkad ekWMy ds vuqlkj] lwpdkad }kjk Li"Vhd`r tksf[ke gh O;ofLFkr 
tksf[ke gS rFkk vLi"Vhd̀r fopj.k vFkok vof'k"V fopj.k gh vO;ofLFkr 
tksf[ke gSA  
X dEiuh %& 

O;ofLFkr tksf[ke  ¾ 
2β x ckt+kj lwpdkad dk fopj.k  

   ¾ (0.71)2 x 2.25 
   ¾ 1.134 
vO;ofLFkr tksf[ke ¾ izfrHkwfrds izfrQy dk dqy fopj.k & O;ofLFkr 
tksf[ke  

   ¾ 
2
ie  

   ¾ 6.3 - 1.134 
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   ¾ 5.166 

dqy tksf[ke  ¾ 
2 2 2
i m ieβ σ× +  

   ¾ 1.134 + 5.166 
   = 6.3 
Y dEiuh %& 

O;ofLFkr tksf[ke  ¾ 
2 2
i mβ σ×  

¾ (0.27)2 x 2.25 
= 0.1640 

 
vO;ofLFkr tksf[ke ¾ izfrHkwfr ds izfrQy dk dqy fopj.k & 
O;ofLFkr tksf[ke 
   ¾ 5.86 - 0.1640  
   ¾ 5.696 

¾ 
2

2 2 2 2

1 1

N N

p i i m i i
i i

x B x eσ σ
= =

    = +    
     
∑ ∑  

¾ [(0.5 x 0.71 + 5 x 0.27)2 2.25] + [(0.5)2 (5.166) + (0.5)2 (5.696)] 
= [(0.355 + 0.335)2 2.25] + [(1.292 + 1.424)] 
= 0.540 + 2.716 
= 3.256 

11-6 dkuZj iksVZQksfy;ks (Corner Portfolio)  

fuos'kd ds iksVZQksfy;ks esas fdlh u, 'ks;j ;k fudklh ds dkj.k dkuZj 
iksVZQksfy;ks dh ,d J`[kayk mRiUu gksrh gSA nks LVkWd okys iksVZQksfy;ks esa 
U;wure izkI; tksf[ke ¼fopj.k½ rFkk lcls de izfrQy okyk dkuZj iksVZQksfy;ks 
gksxkA fuos'kd ds iksVZQksfy;ksa esa tSls&tSls LVkWd dh la[;k c<+rh tkrh gS] 
dkWuZj iksVZQksfy;ks lcls de izfrQy rFkk tksf[ke la;kstu ds lkFk gksxkA  

mijksDr js[kkfp= esa ABjs[kk dbZ iksVZQksfy;ks ds tksf[ke rFkk izfrQy 
la;kstu dks n'kkZrh gS] js[kk esa izR;sd la[;k iksVZQksfy;ks esa LVkWd dh la[;k dks 
n'kkZrh gSA tc iksVZQksfy;ks esa LVkWd dh la[;k c<+ tkrh gS rks tksf[ke rFkk 
izfrQy esa fxjkoV gksrh gSAAB js[kk ds uhps tkrs gq, dkuZj iksVZQksfy;ks Kkr 
gksrk gSA ;fn 'ks;jksa ds vkoaVu dk izfr'kr fdlh Hkh ewY; dks ysus dks LorU= 
gS rks,d dq'ky ÝafV;j esa fuEu ;k mPp pje ij ,d ;k nks izfrHkwfr 
iksVZQksfy;ks gks ldrs gSA  

11-7 lkjka'k  

ekdkZsfoV~t+ us dyu fof/k (Algorithm) dks fodflr fd;k ftlds 
iz;ksx }kjk iksVZQksfy;ks ds tksf[ke dks de fd;k tk ldrk gS] 
fofo/khdj.k }kjk iksVZQksfy;ks ds vO;ofLFkr tksf[ke dks de fd;k tk ldrk 
gSA iksVZQksfy;ks ds tksf[ke Lrj dks izfrQy ds ekud fopyu dh lgk;rk ls 
ekik tk ldrk gS] visf{kr izfrQy iksVZQksfy;ksds visf{kr izfrQy dk Hkkfjr 
vkSlr gS] izfrQy dk Hkkj muds ?kVus dh lEHkkouk gSA ;fn mu izfrHkwfr;ks 
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dk la;kstu fd;k tk, ftuds ewY;ksas ds mrkj&p<+ko ds e/; iw.kZ izfr;ksfxrk 
ls de lglEcU/k gS rks & 

la;qDr tksf[ke dks de fd;k tk ldrk gSA ;fn izfrHkwfr;ks ds e/; 
iw.kZ _.kkRed lglEcU/k gS rks tksf[ke 'kwU; rFkk ekud fopyu 'kwU; Hkh gks 
ldrk gS] ijUrq ;fn izfrHkwfr;ksa ds e/; iw.kZ ldkjkRed lglEcU/k gS rks 
tksf[ke dks de ugh fd;k tk ldrkA  

'kkiZ lwpdkad ekWMy izfrHkwfr rFkk lwpdkad ds izfrQy ds e/; lEcU/k 
ij vk/kkfjr gS] bl ekWMy esa 'kkiZ O;ofLFkr tksf[ke dks ekius dk fu/kkZj.k 
dkjd gSA 'kkiZ ekWMy dh lgk;rk ls O;ofLFkr rFkk vO;ofLFkr nksuks izdkj ds 
tksf[ke dks ekik tk ldrk gSA ekdkZsfoV~t+ ekWMy dh rqyuk esa 'kkiZ ekWMy ds 
iz;ksx }kjk O;ofLFkr rFkk vO;ofLFkr tksf[ke nksuks dks vklkuh ls ekik tk 
ldrk gSA  

11-8 'kCnkoyh  

fofo/khdj.k %&fofo/khdj.k ,d izfØ;k gS ftlds }kjk fuos'kd fofHkUu 
izfrHkwfr;ksa] fofHkUu dEifu;ksa rFkk m|ksxksa dk lekos'k djds tksf[ke dks de 
djus dk iz;kl djrk gSA  
b"Vre iksVZQksfy;ks %&iksVZQksfy;ks ds fuekZ.k esa lg fuos'kd dh ,d ladYiuk 
gS ftlesa fuos'kd tksf[ke dks U;wu ¼fuEu½ rFkk izfrQy dks mPp djus dh 
dksf'k'k djrk gSA  
fopj.k %&fuos'kd izfrQy esa vk, ifjorZu dks ekius dk iz;kl djrk gS ftls 
izfrQy dk fopj.k dgk tkrk gSA  
visf{kr izfrQy(ER) %&visf{kr izfrQy dks iksVZQksfy;ks easa lEifÙk ds lEHkkfor 
ykHk ds Hkkfjr vkSlr ds :i esa x.kuk dh tkrh gS] ;g Hkkj izR;sd ifjlEifÙk 
oxZ ds lEHkkfor ykHk ls Hkkfjr gksrk gSA  

11-9  cks/k iz'u 

cgqfodYih; ç'u  
ç0 1- fofo/khdj.k }kjk de fd;k tk ldrk gS & 
(a) C;kt nj tksf[ke 
(b) ckt+kj tksf[ke 
(c) vf}rh; tksf[ke 
(d) eqnzkLQhfr tksf[ke 
ç0 2- lk/kkj.k fofo/khdj.k dk vFkZ gS & 
(a) 15 ls vf/kd LVkWd dks Ø; djukA  
(b) jktdks"kh; pkyku dks iksVZQksfy;ks esa 'kkfey djukA  
(c) 15 ls de LVkWd dk csrjrhc p;u djukA  
(d) ifjlEifÙk;ksa dh cM+h fdLeksa dks Ø; djukA 
ç0 3- ekdksZfoV~t++ n`f"Vdks.k dk ewy vk/kkj gS & 
(a) dq'ky iksVZQksfy;ks çcU/ku 
(b) ckt+kj esa mfpr ços'k rFkk fudklh 
(c) LVkWd izfrQy dk vuqeku 
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(d) LVkWd ls lEcfU/kr tksf[ke rFkk izfrQy dk fo'ys"k.k 
ç0 4- XrFkkY izfrHkwfr;ksa ds e/; lEcU/k fuHkZj gksxk & 

(a) ( ) ( )x yx yR R R R− −∑  

(b) .x yσ σ  

(c) lgizlj.k  

(d) lgizlj.k rFkk xσ  rFkk yσ  

ç0 5- baQksfll rFkk foizks ds LVkWd ds Ø; esa tksf[ke dks gVk;k tk ldrk 
gS] tc & 
(a) r = + 0.2 
(b) r = -1 
(c) r = 0 
(d) r = 0.1 
ç0 6- lwpdkad }kjk le>k;k x;k tksf[ke cjkcj gS & 
(a) LVkWd ds chVk eku ds  
(b) izfrHkwfr;ksa ds izfrQy ds fopj.k ds  

(c) 
2 Xβ ckt+kj lwpdkad izfrQy ds fopj.k ds  

(d) 
2 Xβ izfrHkwfr ds izfrQy ds fopj.k ds  

ç0 7- vO;ofLFkr tksf[ke O;Dr fd;k tk ldrk gS & 
(a) lwpdkad ds fopj.k }kjk  
(b) lwpdkad }kjk vLi"V fopj.k }kjk 
(c) lwpdkad }kjk Li"V fopj.k }kjk 
(d) buesa ls dksbZ ugha  
ç0 8- lEHkkfor O;ofLFkr tksf[ke rFkk izfrQy ds lEcU/k dks O;Dr fd;k tk 

ldrk gS& 
(a) chVk vuqikr ls vfrfjDr izfrQy  
(b) izfrHkwfr ds ekud fopyu vuqikr ls vfrfjDr izfrQy  
(c) izfrHkwfr ds fopj.k vuqikr ls vfrfjDr izfrQy  
(d) chVk oxZ vuqikr ls vfrfjDr izfrQy 
ç0 9- dkuZj iksVZQksfy;ksa dh x.kuk dh tkrh gS] tgk¡ & 
(a) izfrHkwfr ds izos'k ij 
(b) izfrHkwfr dks NksM+us vFkok fudklh ij 
(c) izfrHkwfr ds izos'k ;k fudklh ij 
(d) mPp pje ewY; ds lkFk izos'k gksus okyh izfrHkwfr  

11-10  cks/k iz'uksa ds mÙkj 

1 (c)   4 (d)  7 (b)   
2 (c)   5 (b)  8 (a) 
3 (d)   6 (c)  9 (c) 

11-11 Loij[k ç'u  

nh?kZ mRrjh; iz'u  
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Á'u 1 lk/kkj.k fofo/khdj.k ls vki d;k le>rs gSa\ D;k blds }kjk 
iksVZQksfy;ks dk dqy tksf[ke de fd;k tk ldrk gSa \ 

Á'u 2 ekdksZfoV~t+ fofo/khdj.k dks Li"V dhft, rFkk tksf[ke dks de djds 
ykHk vf/kdre djus gsrq ekdksZfoV~t+ }kjk mi;ksx dh xbZ lkaf[;dh; 
fof/k dh O;k[;k djsa\ 

Á'u 3 fdlh iksVZQksfy;ks esa tksf[ke dh izdf̀r fuEu fLFkfr;ksa ds vuq:i le>k, 
& 

a. iw.kZr;k /kukRed lglaca/k 
b. iw.kZr;k _.kkRed lglaca/k 
c. rFkk 'kwU; lglaca/k 

Á'u 4  iksVZQksfy;ks esa vR;f/kd fofo/khdj.k ds izHkko dks le>kb, \ 
Á'u 5  'kkiZ lwpdkad ekWMy le>kb, rFkk ;g ekdkZsfoV~t+ ekWMy ls fdl 

izdkj fHkUu gSa \ 
Á'u 6 iksVZQksfy;ks dk O;ofLFkr rFkk vO;ofLFkr tksf[ke fdl izdkj Kkr 

fd;k tkrk gS rFkk iksVZQksfy;ks tksf[ke dk fdl izdkj fd;k tkrk gS] 
fo'ys"k.k le>kb, \ 

Á'u 7 chVk D;k gksrk gS] D;k ;g tksf[ke ekius gsrq ls csgrj lkfcr gksrk gS] 
Li"V dhft, \ 

Á'u 8 fuos'kd b"Vre iksVZQksfy;ks fdl izdkj izkIr dj ldrk gS] le>kb, \ 
Á'u 9  dkuZj iksVZQksfy;ks ls vki D;k le>rs gSa] fuos'kd ds fy, ;g fdl 

izdkj lgk;d fl) gks ldrk gS \ 

vH;kl ç'u 

ç0 1- LVkWd A rFkk B }kjk fiNys nks o"kkZsa esa fuEu izfrQy iznku fd;k x;k 
gS & 

o"kZ çfrQy(%) 

A B 

2009 12 14 

2010 18 12 

 
(a) ;fn fdlh iksVZQksfy;ks esa 60 çfr'kr fuos'k A rFkk 40 izfr'kr fuos'k 

B LVkWd dk gks] rks visf{kr izfrQy Kkr dhft, \ 
(b) çR;sd LVkWd dk ekud fopyu Kkr dhft, \ 
(c) LVkWd A rFkk B ds e/; lgizlj.k rFkk lglEcU/k Kkr dhft,A  
(d) iksVZQksfy;ks esa 60 izfr'kr fuos'k A rFkk 40 izfr'kr fuos'k LVkWd esa 

fd;k x;k gS] ,sls iksVZQksfy;ks dk tksf[ke Kkr dhft, \ 
 
gy %& 

(a) visf{kr izfrQy dh nj ¾ 
R

n
∑

 

 R∑    ¾ izfrQy dk ;ksx 
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 n   ¾ voyksdu dh la[;k 

LVkWdA dk izfrQy  ¾ 12 18
15

2

+ =  

LVkWd B dk izfrQy  ¾ 14 12
13

2

+ =  

iksVZQksfy;ks dk izfrQy  ¾ 1 1
1

N

i

X R
=
∑  

XizR;sd izfrHkwfr dk iksVZQksfy;ks esa fuos'k vuqikr] tks fd 60% 

ALVkWd rFkk 40% BLVkWd dk gSA  
¾(0.6 x 15) + (0.4 x 13) 
= 9 + 5.2 
= 14.2 
(b) çR;sd LVkWd dk ekud fopyu 

¾ 
2( )AA

A

R R

N
σ

−
= ∑  

¾ 
2 2(12 15) (18 15)

2

− + −
 

¾ 
9 9

2

+
 

¾ 3Aσ∴ =  

¾ 
2( )

2

BB
B

R R
σ

−
= ∑  

¾ 
2 2(14 13) (12 13)

2

− + −
 

¾ 
2

2
 

¾ 1 
 

¾ 1Bσ∴ =  

(c) LVkWd ArFkkB dk lgizlj.k %& 

¾ 
2 2( ) ( )A BA B

AB

R R R R
Cov

N

− −
=∑   

¾ ( 3) ( 3) 6

2 2

− + − −=
  

 

¾ 3−  
¾ lglEcU/k xq.kkad %& 

¾ 
var

A B

Co iance AB
r

σ σ
=  
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¾ 3
1

3 1

− = −
×

 

(d) iksVZQksfy;ks dk tksf[ke  

¾ 22 2 2
1 1 2 2 1 2 12 1 2( ) ( ) ( ) ( ) 2 ( )p X X X X rσ σ σ σ σ= +  

¾ 2
p pσ σ=  

¾ 2 2(0.6) 9 (0.4) 1 2 0.6 0.4 (3 1 1)pσ = × + × + × × × × × −  

¾ 3.24 + 0.16 + (-1.44) 

= 2 1.96 1.4pσ = =  

ç0 2- ,d foÙkh; fo'ys"kd ZrFkkY ds fuos'k fodYi dk fo'ys"k.k dj jgk 
gSA izfrQy dh vuqekfur njsa rFkk vxys o"kZ dh ?kVukvksa ds gksus dh 
lEHkkouk fuEu rkfydk esa iznku dh xbZ gSA  

?kVukvksa ds gksus dh lEHkkouk izfrQy dh njsa 

0.20 22% 5% 

0.60 14% 15% 

0.20 -4 % 25% 

 
(a) izR;sd fodYi dh visf{kr izfrQy dh nj] fopj.k rFkk ekud fopyu 

Kkr dhft, \ 
(b) D;kYizfrHkwfr iw.kZr;k tksf[ke jfgr gS \ 
(c) ;fn foÙkh; fo'ys"k.k nksuksa izfrHkwfr;ksa esa cjkcj fuos'k djs rks D;k bleas 

tksf[ke de gksxk] dkj.k lfgr O;k[;k dhft, \ 
gy %& 
(a)visf{kr çfrQy dh nj %& 

¾ 1 1
1

N

y

i

R R P
=

=∑  

¾ 22 x 0.2 + 0.6 x 14 + 0.2 (-4) 
¾ 4.4 + 8.4 - 0.8 
¾ 12 
¾ R1 = 0.2 x 5 + 0.6 x 15 + 0.2 x 25 = 15  

¾ 2
yσ = (22-12)2 x 0.2 + (14-12)2 x (0.60) + (-14 - 12)2 .2 

¾ 20 + 2.4 + 51.2 

¾ 2
yσ  ¾ 73.6 

¾ 2
yσ  = (5-15)2 x 0.2 + (15-15)2 .5 + (25-15)2 .2 

¾ 40 

¾ 2 73.6 8.6y yσ σ= = =   
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¾ 2
1 1 40 6.32σ σ= = =  

 
(b) gk¡] izfrHkwfr YrqyukRed :i ls de tksf[keiw.kZ gS] pwafd izfrHkwfr Ydk 
lgizlj.k rFkk ekud fopyu izfrHkwfrZ ls de gSA  
 

(c) ¾ 2 2 2 2 2
1 1 2 2 1 2 12 1 2p X X X X rσ σ σ σ σ= + +  

 ¾ 2
p pσ σ=  

¾ iksVZQksfy;ks ds tksf[ke dh x.kuk gsrq] lglEcU/k xq.kkad Kkr 
djuk vko';d gS & 

¾ 
1 2

var
yz

Co ianceYZ
r

σ σ
=   

 ¾ lgizlj.k  ¾ 1
1

( ) ( )
N

i

P Y Y Z Z
=

− −∑   

¾ (22-12) (5-15) x 0.2 + (14-12) (15-15) x 0.6 + (-4 - 12) (15-25) x 0.2 
 = -100 x 0.2 + 0 + 160 x 0.2 

= -20 + 0 + 32 
= 12 

= 
12

0.22
6.3 8.6

r = =
×

 

vc iksVZQksfy;ks tksf[ke dks Kkr djus ds fy, ewY;ksa dks lw= esa cnyk tk 
ldrk gS & 

¾ 2
pσ = (0.5)2 (40) + (.5)2 (73.6) + 2 (.5) x (.5) x .22 x 8.6 x 6.3 

¾ 2
pσ = 34.4  

¾ pσ = 34.5 

¾ pσ = 5.86 

iksVZQksfy;ks esa Y rFkk Z nksuks izfrHkwfr;ksa ds la;kstu }kjk tksf[ke dks de 
fd;k tk ldrk gS] bldk dkj.k ;g gS fd] izfrHkwfr;ksa ds e/; fuEu ek=k dk 
/kukRed lg&lEcU/k xq.kkad fo|eku gSA 
ç0 3- fuEu rkfydk esa iksVZQksfy;ks izfrQy rFkk tksf[ke lEcU/kh lwpuk 

iznku dh xbZ gS& 
iksVZQksfy;ks visf{kr çfrQy E(R) σ  

1 10 4 

2 12 7 

3 13 5 

4 16 12 

5 20 20 
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(a) jktdks"kh; pkyku dh nj 5 izfr'kr gS] dkSu&lk iksVZQksfy;ks mÙke gSA  
(b) D;k ;g lEHko gS fd 4 izfr'kr ekud fopyu dh nj gksus ls 12 

izfr'kr izfrQy dh nj izkIr dh tk ldrh gSA  
(c) ;fn 12σ  izfr'kr gS rks visf{kr izfrQy D;k gksxk \ 

gy %&Rf, E(R) rFkkσ dh tkudkjh ds vk/kkj ij tksf[ke izfrQy vuqikr 
Kkr fd;k tk ldrk gS rFkk bl vuqikr es loksZPp ÁfrQy Ánku dVus okys 
dks iksVZQksfy;ks ds :i es pqu tk ldrk gSA 

iksVZQksfy;ks [E(R)-R f] / σ  

1 (10-5) / 4 = 1.25 

2 (12-5) / 7 = 1.0 

3 (13-5) / 5 = 1.6 

4 (16-5) / 12 = 0.92 

5 (20-5) / 14 = 1.07 

  
(a) rhljk iksVZQksfy;ks tksf[ke dh bdkbZ ds fy, lokZf/kd izfrQy iznku 

dj jgk gSA 
(b) ;fn 4σ = gks rks lokZsÙke iksVZQksfy;ks iznku djsxk & 

¾ 5 + 4 (1.6)   
¾ E (R) = 11.4 

¾ vr% 12 izfr'kr izfrQy izkIr djuk lEHko ugha gSA 
(c) ;fn  σ = 12 

¾ E (R) = 5 + 12 (1.6)  
¾ 24.2  

ç0 4- ,d fuos'kd fuEu 4 LVkWd dks ysdj iksVZQksfy;ks dk fuekZ.k djuk 
pkgrk gS] fuEu tkudkjh ds vk/kkj ij iksVZQksfy;ks izfrQy rFkk 
iksVZQksfy;ks dk fopj.k Kkr dhft,A lHkh LVkWd esa leku ek=k dk 
fuos'k fd;k x;k gSA  

dEiuh α  β  vof'k"V fopj.k 

Lusgk 0.17 0.93 45.15 

usgk 2.48 1.37 132.25 

vkdk'k 1.47 1.73 196.28 

fç;k 2.52 1.17 51.98 

 

ckt+kj izfrQy  ( )mR   ¾ 11 

ckt+kj izfrQy dk fopj.k  ¾ 26 
gy %& 
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iksVZQksfy;kss izfrQy 
1

( )
N

p i i i m
i

R X Rα β
=

= +∑  

= R1 = 0.17 + 0.93 (11) = 10.4 
= R2 = 2.48 + 1.37 (11) = 17.55 
= R3 = 1.47 + 1.73 (11) = 20.5 
= R4 = 2.52 + 1.17 (11) = 15.4 
= Rp = 10.4x .25 + 17.55 x .25 + 20.5 x .25 + 15.4 x .25 
  = 2.6 + 4.39 + 5.125 + 3.85 
 Rp = 15.965 

= 
2

2 2 2 2
1 1 1

1 1

N N

p m i
i i

X X eσ β σ
= =

    = +    
     
∑ ∑  

= 
2
mσ  = lwpdkad dk fopj.k  

=  
2
ie  = vof'k"V fopj.k 

= 
2

1 1
1

N

i

X β
=

 
 
 
∑ = (.25 x .93 + .25 x 1.37 + .25 x 1.73 + .25 x 1.17)2 

= (.2325 + .3425 + .4325 x .2925)2 
= (1.3)2 

= 
2

2
1 1

1

N

m
i

X β σ
=

 
 
 
∑ = 1.69 x 26 

= 43.94 

= 
2 2
1

1

N

i
i

X e
=
∑ = (.25)2 (45.15) + (.25)2 (132.25) + (.25)2 (196.29) + 

(.25)2(51.98) 
= 2.822 + 8.266 + 12.269 + 3.249 
= 26.606 

= 2
pσ  =  43.94 + 26.606 

= 70.546 

= pσ∴  = 8.399 

11-12  lUnHkZ iqLrdsa 
1. V.K. Bhalla, "Investment Management", New Delhi, Sultan Chand & Sons 

Publication 12th Edition, Year 2005. 
2. Prasanna Chandra, "Investment Analysis & Portfolio Management", New Delhi, 

The Mc Grow Hill Company Ltd., 6th Edition Year 2006. 
3. Punitharathy Pandian, "Security Analysis & Portfolio Management", New Dehli, 

Vikas Publishing House Pvt. Ltd., 2nd Edition, Year 2010. 

4. 'kf'k ds0 xqIrk] jksth tks'kh] vkj0ds0xqIrk] ^izfrHkwfr fo'ys"k.k rFkk 
iksVZQksfy;ks izcU/k]* ubZ fnYyh] dY;k.kh ifCy'ktZ] r`rh; lagdj.k] 
o"kZ&2015 

Websites :- 
4. www.capitalline.com 
5. www.capitalmarket.com 



�ितभूित िव�ेषण व सिंवभाग �ब�ध    MCM-204 

246 
 

bdkbZ  12  iwath cktk+j  fl)kUr (CAPM  rFkk  APT ekWMy) 
bdkbZ dh :ijs[kk 

12-1  izLrkouk 
12-2  lh-,-ih-,e- fl)kUr ¼iwath ifjlaifRr ewY; fu/kkZj.k ekWMy½ (CAPM 

Model) 
12-3  m/kkj ysu&nsu 
12-4  lh-,-ih-,e- ekWMy dh ladYiuk 
12-5  izfrHkwfr cktk+j js[kk (SML) 
12-6  izfrHkwfr;kas dk ewY;kadu 
12-7  cktk+j viw.kZrk rFkk izfrHkwfr cktk+j js[kk (SML) 
12-8  lh-,-ih-,e- ds iz;ksxfl) ijh{k.k 
12-9  lh-,-ih-,e fl)kUr dh orZeku oS/krk 
12-10  eè;LFkrk ewY; fu/kkZj.k fl)kUr (APT Model) 
 12-10-1  eè;LFkrk iksVZQksfy;ksa 
 12-10-2  ewY; ij izHkko 
 12-10-3  APT ekWMy 
 12-10-4  eè;LFkrk ewY; fu/kkZj.k lehdj.k 
 12-10-5  APT lehdj.k ds fLFkjkad 
 12-10-6  izfrQy dks izHkkfor djus okys dkjd 
12-11  APT rFkk CAPM ekWMy 
12-12  lkjka'k 
12-13  'kCnkoyh 
12-14  cks/k iz'u 
12-15 cks/k iz'uks ds mÙkj  
12-16 Loij[k iz'u 
12-17 lUnHkZ iqLrdsa 

mn~ns'; 
bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd% 

• CAPM fl)kUr D;k gS rFkk bldh mi;ksfxrk LVkWd cktk+j esa D;k gS] 
dk o.kZu dj ldsaA  

• fuos'kd csgrj fuos'k fodYiksa dk ewY;kadu fdu&fdu rduhdksa }kjk 
dj ldrs gS] dks tku ldsaA 

• izfrHkwfr cktk+j js[kk rFkk iwath cktk+j js[kk tSlh rduhdksa dk iz;ksx 
fdl izdkj fd;k tkrk gS] dk Kku izkIr dj ldsaA  

• APT fl)kUr D;k gS rFkk ;g CAPM fl)kUr ls fdl izdkj fHkUu gS] 
dk o.kZu dj ldsaA 

• dkjd laonsu'khyrk] chVk] mRrksyu] fopj.k tSlh rduhdksa dk iz;ksx 
fdl izdkj fd;k tkrk gS] dk Kku izkIr dj ldsaA 
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• eè;LFkrk D;k gksrh gS rFkk izfrQy ij fdu&fdu dkjdksa dk izHkko 
iM+rk gS] dk o.kZu dj ldsaA 

12-1  izLrkouk  
izfrHkwfr fo'ys"k.k rFkk iksVZQksfy;ksa izcU/k ls lacaf/kr ;g 12 oha bdkbZ 

gS A fiNys bdkb;ksa es vkius i<+k gS fd fofo/krkiw.kZ tksf[ke dks iksVQksfy;ks esa 
fofo/krk }kjk nwj fd;k tk ldrk gS] 'ks"k tksf[ke dks vfofo/krk tksf[ke dgk 
tkrk gS tks fd cktk+j tksf[ke gksrk gS] vr% fuos'kd O;ofLFkr tksf[ke dks 
tkuus rFkk dq'ky iksVZQksfy;ks dks cukus dh dksf'k'k djrs gSA CAPM fl)kUr 
fuos'kdksa dks izfrHkwfr;ksa ds tksf[ke izfrQy laca/k dks le>us esa lgk;rk iznku 
djrk gS] ;g fl)kUr le>kus dh dksf'k'k djrk gS] fd iwath cktk+j esa 
ifjlaifRr dk ewY;&fu/kkZj.k fdl izdkj gksrk gSA 

12-2  lh-,-ih-,e fl)kUr ¼iwath ifjliafRr ewY; fu/kkZj.k ekWMy½ 
Capital Asset Pricing Model  
CAPM ekWMy dh vk/kkjHkwr cqfu;knh lajpuk ekWdksZfoV~~t+] fofy;e 'kkiZ] 

tkWu fyaVuj rFkk tkWu ekSflu }kjk fodflr dh xbZ FkhA ;g ekWMy jSf[kd 
lkekU; larqyu izfrQy ls lacaf/kr gS] CAPM fl)kUr ds vuqlkj] fdlh 
ifjlaifRr dh visf{kr izfrQy dh nj dk ml ifjlaifRr ds chVk xq.k ds lkFk 
jSf[kd laca/k gksrk gS] vFkkZr xSj fofo/krkiw.kZ vFkok O;ofLFkr tksf[ke fdruk 
gS] ;g Kkr djus dh dksf'k'k dh tkrh gSA lh-,-ih-,e ekWMy dk iz;ksx 
O;kid :i ls tksf[ke iw.kZ izfrHkwfr;ksa ds ewY; fu/kkZj.k ds fy, fd;k tkrk gS] 
ifjlaifRr;ksa ds tksf[ke dks ns[krs gq, iwath dh ykxrks ds vuqlkj laifRr;ksa ds 
fy, visf{kr ykHk izkIr djus dh x.kuk dh tkrh gSA ;g ekWMy dqN 
vo/kkj.kkvksa ij vk/kkfjr gS tks fuEu gS & 

vo/kkj.kka, 
1- dksbZ fof'k"V O;SfDrd Øsrk vFkok foØsrk fdlh LVkWd ds ewY; dks 

izHkkfor ugha dj ldrk] iw.kZ izfr;ksxh cktk+j dh ;g ewyHkwr vo/kkj.kk 
gSA 

2- fuos'kd vius fuos'k ls lacaf/kr fu.kZ; visf{kr izfrQy] ekud fopyu 
rFkk lg fopj.k izfrHkwfr;ksa ds lHkh tksM+s ds vk/kkj ij ysrs gSA 

3- fu.kZ; ysus ds vof/k ds nkSjku fuos'kdksa dh vis{kk,¡ le:i ekuh tkrh 
gSA 

4- fuos'kd tksf[ke jfgr C;kt nj ds fy, fdruh Hkh ek=k dh /kujkf'k 
m/kkj ys vFkok ns ldrk gSA tksf[ke jfgr C;kt nj og C;kt nj gS 
tks jktdks"kh; pkyku vFkok ljdkjh izfrHkwfr;ksas ls izkIr dh tk ldrh 
gSA 

5- ifjlaifRr;ka vlhe :i ls foHkkT; gSaA bl vo/kkj.kk ds vuqlkj 
fuos'kd fdruh Hkh ek=k ds 'ks;j Ø; dj ldrk gS] og pkgs rks 
fjyk;al daiuh ds Rs.10 'ks;j Hkh [kjhn ldrk gSA 

6- fdlh Hkh izdkj dh dksbZ ysunsu ykxr ugha gksrh] LVkWd ds Ø; vFkok 
foØ; esa fdlh izdkj dh dksbZ ykxr 'kfey ugha gksrh A 
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7- dksbZ Hkh fuft vk;dj ugha gS vr%] fuos'kd izfrQy izkIr djus ds fy, 
rVLFk gS pkgs og ykHkka'k gks vFkok iawthxr ykHk A 

8- vlhfer ek=k dh y?kw fcØh dh tk ldrh gS] dksbZ O;SfDrd fuos'kd 
fdruh Hkh ek=k dh y?kq fcØh dj ldrk gSA 

12-3  m/kkj ysu&nsu (Lending and Borrowing) 

lh-,-ih-,e- fl)kUr ds vuqlkj ;g ekuk tkrk gS fd fuos'kd tksf[ke 
jfgr C;kt nj ds fy, fdruh Hkh ek=k dh jkf'k dks m/kkj ns ldrk gS rFkk 
m/kkj ys Hkh ldrk gSA tc fuos'kdksa dks bl izdkj dk volj iznku fd;k 
tkrk gS rks os tksf[ke jfgr ifjlaifRr;ksa ds lkFk tksf[ke okyh ifjlafiRr;ksa 
dk feJ.k djuk izkjaHk dj nsrs gS ftlls fd iksVZQksfy;ks ls okafNr tksf[ke] 
izfrQy la;kstu izkIr fd;k tk ldsA 

tksf[ke jfgr rFkk tksf[ke okyh izfrHkwfr;ksa ds la;kstu ls izkIr gkssus 
okys visf{kr izfrQy dks fuEu lehdj.k }kjk Kkr fd;k tk ldrk gSA 

RP = Rf Xf + Rm (1 - Xf) 
Rp = iksVZQksfy;ks dk izfrQy 
X f = tksf[ke jfgr izfrHkwfr;ksas esa fuos'k dh x;h jkf'k dk vuqikr  
1-Xf = tksf[ke okyh izfrHkwfr;ksa esa fuos'k dh x;h jkf'k dk vuqikr 
Rf = tksf[ke jfgr C;kt dh nj 
Rm = tksf[ke okyh ifjliafRr;ksa dh izfrQy 
 mijksDr lehdj.k dks fofHkUuifLFkfr;ksa esa visf{kr izfrQy Kkr djus 
ds fy, iz;ksx fd;k tk ldrk gS] mnkgj.k ds fy, tksf[ke jfgr rFkk tksf[ke 
okyh izfrHkwfr;ksa ds feJ.k] flQZ tksf[ke okyh izfrHkwfr;ksa esa fuos'k rFkk tksf[ke 
okyh izfrHkwfr;ksa ds lkFk tksf[ke jfgr izfrHkwfr;ksa esa m/kkj ys dj fuos'k djus 
ls A 
 ;fn ;g eku fy;k tk, fd m/kkj ysus rFkk nsus dh nj 12-5 % gS] 
rFkk tksf[ke okyh izfrHkwfr;ksa ls izkIr izfrQy dh nj 20% gS] vr% ;gka 
tksf[ke rFkk visf{kr izfrQy esa ,d izdkj dk le>kSrkdkjh leUo;u gksrk 
gS ;fn dksbZ fuos'kd tksf[ke jfgr rFkk tksf[ke okyh izfrHkwfr;ksa esa fuos'k 
djrk gS rks mldk tksf[ke vo'; gh ml fLFkfr ls de gksxk ;fn og] viuh 
laiw.kZ /kujkf'k flQZ tksf[ke okyh izfrHkwfr;ksa esa fuos'k djrk] ijUrq ;fn og 
tksf[ke okyh izfrHkwfr;ksa esa fuos'k djus ds fy, /kujkf'k m/kkj ysrk gS rks 
mldk tksf[ke vo'; gh c<+ tk,xkA 
 ijUrq ;fn og Lo;a dh /kujkf'k ls tksf[ke okyh izfrHkwfr;ksa esa fuos'k 
djs rks mldk tksf[ke FkksM+k de vo'; gksxk A ;fn dksbZ fuos'kd fuos'k djus 
ds fy, m/kkj ysrk gS rks bls foRrh; mÙkksyu dgk tkrk gSA 
 ;fn og 50% fuos'k tksf[ke jfgr izfrHkwfr;ksa esa rFkk 50%fuos'k 
tksf[ke okyh izfrHkwfr;ksa esa djrk gS rks mlds iksVZQksfy;ksa ls visf{kr izfrQy 
gksxk & 

Rp = Rf Xf + Rm (1-Xf) 
= 12.5 X .5 + 20 (1 - .5) 
= 6.25 + 10 
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= 16.25%  
;fn ;g eku fy;k tk, fd] tksf[ke jfgr izfrHkwfr;kaas esa 'kwU; fuos'k gS 

rFkk 100 izfr'kr fuos'k tksf[ke okyh izfrHkwfr;ksa esa gS] rks izfrQy gksxk  & 
Rp = Rf Xf + Rm (1-Xf) 

= 0 + 20% 
= 20% 

 ;fn] ;g eku fy;k tk, fd tksf[ke jfgr izfrHkwfr;ksa esa & -5 fuos'k gS] 
rFkk 1-5 fuos'k tksf[ke okyh izfrHkwfr;ksa esa gS] rks izfrQy gksxk & 

Rp = Rf Xf + Rm (1-Xf) 
= (12.5 X - .5) + 120 X 1.5 
= - 6.25 + 30 
= 23.75 

lh-,-ih-,e- fl)kUr ds QkeqZys dk fopj.k Hkh fuEu lehdj.k ls Kkr fd;k tk 
ldrk gSA 

fopj.k dh x.kuk djus ds fy, fiNys mnkgj.k dks gh fy;k tk 
ldrk gS] tksf[ke jfgr izfrHkwfr;ks dk fopj.k 'kwU; gS rFkk tksf[ke okyh 
izfrHkwfr;ks dk fopj.k 15 ekuk x;k gS] pawfd tksf[ke jfgr izfrHkwfr;ks dk 
fopj.k 'kwU; gS vr% iksVZQksfy;ks dk laiw.kZ tksf[ke iwjh rjg ls tksf[ke okyh 
izfrHkwfr;ks ij fuos'k fd, x, vuqikr ij gh fuHkZj gksxkA 

��
�= σ

f

2
 X

f 

2
+ σ

m

2

(�− ��)
� + �	�������	�− ��
 

 
tksf[ke okyh izfrHkwfr;ksa esa fuos'k dk 

vuqikr 
iksVZQksfy;ks tksf[ke 

0-5 7-5 

1-0 1-5 

1-5 22-5 

 
rkfydk 12-1 

mijksDr fn, x, rhuksa fodYiksa essa ls _.k okys iksVZQksfy;ks dk tksf[ke 
lokZf/kd 22-5 izfr'kr gS rFkk izfrQy Hkh lokZf/kd bl fodYi dk gh gS vFkkZr~ 
vf/kd tksf[ke ysus ls vf/kd izfrQy izkIr fd;k tk ldrk gS A blh izdkj 
_.k nsus okys iksVZQksfy;ks dk tksf[ke 7-5 izfr'kr gS rFkk izfrQy Hkh U;wure 
gS] tksf[ke izhfe;e tksf[ke ds vuqikfrd gksrk gS ftruk vf/kd tksf[ke gksxk 
mruk gh vf/kd tksf[ke izhfe;e gksxkA 

iksVZQksfy;ks ds tksf[ke izhfe;e dks Rp - Re ds chp varj }kjk 
ifjHkkf"kr fd;k x;k gS] ;g og ek=k gS tks tksf[keiw.kZ izfrQy dh nj tksf[ke 
jfgr izfrQy dh nj ls vf/kd gksrh gSA 

tksf[ke izfrQy ds eè; le>kSrkdkjh leUo;u] 
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iksVZQksfy;ks 
tksf[ke Rp 

tksf[ke 
jfgr 

ÁfrQy Rf 

tksf[ke 
izhfe;e RP  

- Rf 

iksVZQksfy;ks 
dk tksf[ke σ

p 

vkuqikfrdrk dk 

dkjd 	�� −

	���/�� 

16-25 
20-0 
23-75 

12-25 
12-25 
12-25 

3-75 
7-5 

11-25 

7-5 
15-0 
22-5 

0-5 
0-5 
0-5 

rkfydk 12-2 
mijksDr rkfydk esa tksf[ke izfrQy vkuqikfrdrk vuqikr -5 fLFkj gS] 

tks ;g n'kkZrk gS fd tksf[ke izhfe;e dh ,d frgkbZ dks tksf[ke dh 0-5 
bdkbZ }kjk iw.kZ fd;k tkrk gSA 

12-4  lh-,-ih-,e- ekWMy dh ladYiuk  
bl fl)kUr ds vuqlkj] lHkh fuos'kd cktk+j iksVZQksfy;ks rFkk 

tksf[kejfgr izfrHkwfr;ksa dks /kkj.k djrs gSA cktk+j  iksVZQksfy;ks ls rkRi;Z ,sls 
iksVZQksfy;ks ls gS] ftlesa cktk+j ds lHkh LVkWd dk lekos'k gks] izR;sd izfrHkwfr 
dks lHkh tksf[keiw.kZ ifjlaifRr;ksa ds dqy ewY; ds vuqikr ds vuqlkj 
iksVZQksfy;ks esa /kkj.k fd;k tkrk gSA 

mnkgj.k ds fy,] ;fn fjyk;Ul m|ksx ds 'ks;j dqy tksf[keiw.kZ 
ifjlaifRr;ksa dk 20% izfrfuf/kRo djrs gS] rks fdlh O;SfDrd fuos'kd ds cktk+j  
iksVZQksfy;ks ds 20% 'ks;j fjyk;Ul m|ksx ds lekfgr gksxsA bl Lrj ij] 
fuos'kd dh ;g {kerk gksrh gS fd og tksf[ke jfgr C;kt dh nj ds fy, 
fdruk Hkh _.k ns vFkok ys ldrk gSA fuos'kd dk dq'ky lhekar fuEu 
js[kkfp= esa iznf'kZr fd;k x;k gSA 
 
 
 
 
 
 

 
 
 
 
 

mijksDr js[kkfp= ls ;g Li"V gksrk gS fd] fuos'kd B rFkk C ds chp 
dk dksbZ Hkh fcanq pqu ldrk gS D;kssafd] BA js[kk ds leku Lrj dk tksf[ke 
fy;k tk jgk gS] ,sls esa fuos'kd vf/kd ykHk Hkh vftZr dj ldrs gSaA 
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ABC js[kk fuos'kd ds iksVZQksfy;ksa esa lfEefyr tksf[keiw.kZ ifjlaifRr;ksa dks 
n'kkZrh gSA fuos'kd tksf[keiw.kZ ifjlaifRr;ks dks _.k ys dj la?kfVr dj 
ldrk gS] bl j.kuhfr dks fuEu js[kkfp= ds ekè;e ls le>k;k x;k gSA 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

RfS js[kk tksf[ke jfgr rFkk tksf[keiw.kZ ifjliafRr;ksa ds lHkh la;ksxksa 
dks n'kkZrh gSA iksVZQksfy;ksa tksf[ke jfgr ifjlaifRr;ksa dks iznf"kZr ugha djrh 
ijUrq RfS js[kk nksuksa izdkj dh ifjlaifRr;ksa ds la;ksxks dks Li"V djrh gSSA 
RfS js[kk ds fdlh fcanq ds vuqlkj cuk, x, iksVZQksfy;ks dks m/kkj ¼_.k nsuk½ 
iksVZQksfy;ks dgk tkrk gS] blds vuqlkj fuos'kd dqN iSlk tksf[ke jfgr 
ifjlaifRr esa fuos'k dj ldrk gS vFkok cSad esa tek djok ldrk gS ftlls 
fd mls fLFkj C;kt nj izkIr gksrh jgsA 
 ;fn ;g 5 fcanq dks ikj dj ysrk gS rks ;g m/kkj ¼_.k ysuk½ iksVZQksfy;ks cu 
ldrk gS] vFkkZr~ fuos'kd _.k ysdj tksf[keiw.kz ifjliafRr;ksa esa fuos'k dj 
ldrk gSA 

js[kkfp= esa iznf"kZr lh/kh js[kk dks iwath cktk+j js[kk (CML Capital 

Market Line)dgk tkrk gSA ;g js[kk tksf[ke jfgr rFkk tksf[keiw.kZ fuos'k ds 
okaNuh; lsV dks iznf'kZr djrh gSA CML js[kk dq'ky iksVZQksfy;ks dh visf{kr 
C;ktnjksa rFkk muds ekud fopyuksa ds chp jS[kh; lecU/k dks iznf'kZr djrh 
gSA 

 

   ( ) m F
P F

R R
E R R p

m
σ

σ
− = +   

 
E (Rp) = iksVZQksfy;ks dh visf{kr izfrQy dh nj ¼Portfolio's expected rate 

of return½ 
Rm = cktk+j iksVZQksfy;ks ij visf{kr izfrQy ¼Expected return on market 
portfolio½ 

σ m = cktk+j iksVZQksfy;ks dk ekud fppyu ¼Standard deviation of market 

portfolio½ 
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σ p = iksVZQksfy;ks dk ekud fopyu ¼Standard deviation of the portfolio½ 

iwath cktk+j  js[kk ij fdlh iksVZQksfy;ks dh visf{kr izfrQy dh nj 
tksf[ke jfgr izfrQy dh nj cktk+j  iksVZQksfy;ks ds ekud fopyu ds vuqikr 
esa gksrh gSA tksf[ke dks eq[; js[kk ds <yku }kjk O;Dr fd;k tkrk gSA js[kk 
dk <yku cktk+j  iksVZQksfy;ks ds tksf[ke izhfe;e (Rm - Rf) dks cktk+j  
iksVZQksfy;ks ds tksf[ke vFkok ekud fopyu ls Hkkx nsus ls izkIr gksrk gS 
vr% ,d dq'ky iksVZQksfy;ks dk vkisf{kr izfrQy gksxk & 

vkisf{kr izfrQy = le; dk ewY; $ ¼tksf[ke dk ewY; x tksf[ke dh 
ek=k½ 

mijksDr QkeqZys esa le; ds ewY; dk vFkZ gS tksf[ke jfgr izfrQy dh 
nj tksf[ke ds ewY; dk vFkZ gS og izhfe;e dh ek=k tks tksf[ke izfrQy dh 
nj ls mPp vFkok vf/kd gSA 

12-5  izfrHkwfr cktk+j js[kk (Security Market Line) 
,d dq'ky iksVZQksfy;ks ds tksf[ke izfrQy laca/k dks iawth cktk+j 

js[kk }kjk ekik tk ldrk gS ijUrq ;g vU; iksVZQksfy;ks ds tksf[ke izfrQy ds 
le>kSrkdkjh leUo;u ¼rkyesy½ dks iznf"kZr ugha dj ikrh A 

vdq'ky iksVZQksfy;ks iwath cktk+j js[kk ls uhps iznf"kZr gksrs gS rFkk iwath 
cktk+j  js[kk dh lgk;rk ls tksf[ke izfrQy laca/k ugha LFkkfir fd;k ldrk 
gSA ekud fopyu eas O;ofLFkr rFkk vO;ofLFkr tksf[ke 'kfey gksrs gSa A 
vO;ofLFkr tksf[ke dks fofo/khd̀r fd;k tk ldrk gS rFkk ;s cktk+j  ls 
lacaf/kr ugha gksrs] ;fn iksVZQksfy;ks ls vO;ofLFkr tksf[ke dks lekIr dj fn;k 
tk, rks fpark dk fo"k;] ek= O;ofLFkr tksf[ke gh 'ks"k jgrk gSA 

O;ofLFkr tksf[ke dks chVk }kjk ekik tk ldrk gSA chVk fo'ys"k.k 
O;SfDrd izfrHkwfr;ksa ds fo'ys"k.k ds fy, rFkk iksVZQksfy;ks dh dq'kyrk rFkk 
vdq'kyrk Kkr djus ds fy, vfr egRoiw.kZ gSA tc cktk+j  iksVZQksfy;ks 
esa ,d vfrfjDr iksVZQksfy;ks dks 'kfey fd;k tkrk gS rks blds dkj.k 
vfrfjDr tksf[ke Hkh iksVZQksfy;ks esa 'kfey gks tkrk gS A fdlh iksVZQksfy;ks dk 
fopj.k] iksVZQksfy;ks esa 'kfey O;SfDrd izfrHkwfr;ksa ds lgizlj.k (co-variance) 
Hkkfjr ;ksx ds cjkcj gksrk gSA 

;fn fuos'kd cktk+j  iksVZQksfy;ks es ,d vfrfjDr  izfrHkwfr dks 'kfey 
djrk gS] rks cktk+j  ds fopyu es bldk lhekar ;ksxnku izfrHkwfr izfrQy 
rFkk cktk+j  iksVZQksfy;ks izfrQy ds eè; lgizlj.k (co-variance) gksrk gSA 

;fn iksVZQksfy;ks esa (i) izfrHkwfr dks tksM+k tkrk gS] rks izfrHkwfr rFkk 
cktk+j  ds eè; lgizlj.k }kjk tksf[ke dks ekik tk ldrk gSA lgizlj.k dks 
cktk+j  iksVZQksfy;ksa ds ekud fopyu ls Hkkx dj ds bls ekudhd̀r fd;k tk 

ldrk gS (cov im/σm) blds }kjk izfrHkwfr ds O;ofLFkr tksf[ke dks iznf"kZr 
fd;k tk ldrk gSA 

vr% (i) izfrHkwfr dk visf{kr izfrQy fuEu lehdj.k ls Kkr fd;k tk 
ldrk gSA 
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mijksDr lehdj.k dks iqu% fuEu izdkj ls fy[kk tk ldrk gS & 

  2 ( )i f m f

Cov im
R R R R

mσ
− = −

 
 

mijksDr lehdj.k ds izFke in LVkWd ds chVk xq.kkad gSA izfrHkwfr cktk+j  js[kk 
lehdj.k ds chVk xq.kkad cktk+j  ¼,dy baMsDl½ ekWMy ds chVk ds leku gh 
gSa A larqyu dh fLFkfr esas leLr dq'ky rFkk vdq'ky iksVZQksfy;ks izfrHkwfr 
cktk+j  js[kk ds lkFk gh gksrs gSA izfrHkwfr cktk+j  js[kk fdlh fn, x, fuf'pr 
izfrHkwfr chr dk visf{kr izfrQy Kkr djus esa Hkh lgk;d fl) gksrh gS A vU; 
'kCnksa esa] ;fn chVk fn, x, gSa rks fuos'kd nh xbZ izfrHkwfr;ksa dk izfrQy Hkh 
Kkr dj ldrk gS] bls fuEu js[kkfp= ds ekè;e ls Li"V fd;k x;k gSA 

 

 
;fn eku fy;k tk, fd cktk+j  tksf[ke izhfe;e 8 izfr'kr gS rFkk 

tksf[ke jfgr izfrQy dh nj 7 izfr'kr gS] rks ge A,B,C rFkk D izfrHkwfr;ksa 
dk vkisf{kr izfrQy fuEu QkeqZys dh lgk;rk ls Kkr dj ldrs gSa A  

E (Ri)  =  Rf + β [E (Rm) - Rf] 

;fn chVk β= 1 
  = 7 + 1 (8) 
  = 15% 
izfrHkwfr A, 
chVk = 1.10 
E (R)  = 7 + 1.10 (8) 
  = 15.8 
izfrHkwfr B, 
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chVk = 1.20 
E (R)  = 7 + 1.20 (8) 
  = 16.8 
izfrHkwfr C, 
chVk = .7 
E (R) = 7 + .7 (8) 
  = 12.6     
mijksDr ifj.kkekas dks js[kkfp= dh lgk;rk ls Hkh Kkr fd;k tk ldrk 

gS] blds fy, chVk dks X v{k ¼{kSfrt js[kk½ ij fu'kku yxk dj izfrHkwfr 
cktk+j  js[kk ds vuq:i ,d yacor~ js[kk [khapuh gS rRi'pkr~ izfrPNsnu fcanq ls 
nwljh {kSfrt js[kk Yv{k rd [khapuh gSA Y v{k ls visf{kr izfrQt ljyrk ls 
le>k tk ldrk gS] A rFkk B izfrHkwfr;ka dkQh vkØked izfrHkwfr;ka gSa D;kasfd 
buds chVk ewY; 1 ls vf/kd gS] ;fn chVk ewY; 1 ls de gksrs gSa rks ,slh 
izfrHkwfr;ka dks j{kkRed vFkok lqj{kkRed izfrHkwfr;ka dgk tkrk gS mijksDr 
mnkgj.k ds vuqlkj] izfrHkwfr C dk chVk ewY; 1 ls de gS] vr% ;g dgk tk 
ldrk gS fd A rFkk B izfrHkwfr;ka vkØked gS rFkk C izfrHkwfr lqj{kkRed gSA 

 

 
js[kkfp= & izfrHkwfr cktk+j js[kk ds lkFk izfrHkwfr;ksa dk ewY;kadu 

 

12-6  izfrHkwfr;ksa dk ewY;kadu 
izfrHkwfr  cktk+j js[kk dh lgk;rk ls fdlh izfrHkwfr dk lkis{k vkd"kZ.k 

Hkh Kkr fd;k tk ldrk gSA mPp vFkok vf/kd tksf[ke okys LVkWd vf/kd 
izfrQy Hkh iznku djrs gSa rFkk U;wu tksf[ke okys LVkWd de izfrQy iznku 
djrs gS] ijUrq fuos'kd ;g tkuus dks bPNqd jgrs gS fd dskbZ izfrHkwfr tksf[ke 
ds vuqikr esa fdruk de ;k vf/kd izfrQy iznku dj ldrh gSA mijksDr 
js[kkfp= ftlesa SML js[kk ¼izfrHkwfr cktk+j  js[kk½ ds lkFk izfrHkwfr;ksa dk 
ewY;kadu fd;k x;k gS] blds vuqlkj js[kkfp= esa dqy 9 ¼ukSa½ fcanq gSa] A, B 
rFkk C fcanq izfrHkwfr cktk+j  js[kk (SML) ds lkFk R, S rFkk T fcUnq, SML 
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fcanq js[kk ls Åij rFkk U, V rFkk W fcanq SML js[kk ls uhps A A, R rFkk 
Ufcanq dk chVk ewY; leku gS -9 A 

blh izdkj S, B rFkk V fcanqvksa dk chVk ewY; 1-00 gS rFkk T, C rFkk 
W fcnqvksa dk chVk ewY; 1-10 gS SML js[kk ls Åij okys fcanqvksa ds LVkWd 
leku tksf[ke ds Lrj ds vuq:i vf/kd izfrQy iznku djrs gS] ;s LVkWd 
muds chVk ewY; ds vuq:i voewfY;r gSA 

lk/kkj.k ls izfrQy dh nj ds QkeZys dh lgk;rk ;g fl) fd;k tk 
tkrk gS fd ;s LVkWd voewfY;r gSaA 

i O
i

P P Div
R

Po

− +
=  

Pi = orZeku ewY; (The Present Price) 
Po = Ø; ewY; (Purchase Price) 

Div = ykHkka'k(Dividend) 
;fn Ø; ewY; de gksrk gS vFkkZr~ Hkktd de gksrk gS] rks ,slh fLFkfr 

esa visf{kr izfrQy vf/kd gks ldrk gS] ;g fl)kUr LVkWd~l ij ykxq djus 
ls ;g Kkr gksrk gS fd U,V rFkk W LVkWd vf/kewY;kafdr gS rFkk ;s leku 
tksf[ke Lrj okyh izfrHkwfr;ksa ds vuqlkj de izfrQy iznku djsaxhA 

Hkktd ewY; vf/kd Hkh gks ldrk gS vFkkZr~ Ø; ewY; ds vf/kd gksus 
ij ,sls LVkWd dk Ø; ewY; de gks tk,xk rFkk Hkktd dks de dj nsxk 
ftlds pyrs izfrHkwfr;ksa ds izfrQy esa of̀) Hkh gks ldrh gSA 

A, B rFkk C izfrHkwfr;ka js[kk ds lkFk gSa] vFkkZr~ budk ewY; yxHkx 
mfpr gS ,slh izfrHkwfr;ka vius tksf[ke ds vuqikr esa izfrQy iznku djrh gSa 
A ,sls LVkWd dk izn'kZu vkSlr jgrk gSa pwafd ;s uk rks voewfY;r gS uk gh 
v/kksewfY;r vr% buls izkIr gksus okyk visf{kr izfrQy buds tksf[ke ds 
vuqikr esa gh jgrk gS A 

12-7  cktk+j viw.kZrk rFkk izfrHkwfr cktk+j js[kk SML (Security 

Market Line)  
lHkh fuos'kdksa dks 'ks;j ewY; ls lacaf/kr rFkk cktk+j  dh fLFkfr ls 

lacaf/kr leLr lwpuk,a rRdky miyC/k ugha gks ikrh] viw.kZ lwpukvksa ds dkj.k 
izfrHkwfr;ksa ds ewY;kadu dks izHkkfor dj ldrh gSA 

;fncktk+j  esa iw.kZ lwpuka, miyC/k gSa rks leLr izfrHkwfr;ka izfrHkwfr 
cktk+j  js[kk ds lkFk gh fpfUgr gksuh pkfg,A  

cktk+j  dh viw.kZrk ds dkj.k izfrHkwfr cktk+j  js[kk (SML) dh pkSM+kbZ 
dh iV~Vh dks izHkkfor djrh gS] ;fn viw.kZrk vf/kd gS rks pkSM+kbZ Hkh vf/kd 
gksxhA cktk+j  dh viw.kZrk ds vuqlkj izfrHkwfr cktk+j  js[kk dks uhps izLrqr 
js[kkfp= es iznf'kZr fd;k x;k gSA 
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js[kkfp=& viw.kZ cktk+j es izfrHkwfr cktk+j  js[kk 

 

12-8   lh-,-ih-,e ekWMy ds iz;ksxfl) ijh{k.k 
lkh-,-ih-,e- ekWMy esa] O;ofLFkr tksf[ke dks ekius ds fy, chVk dk 

iz;ksx fd;k tkrk gS] chVk ds }kjk fdlh izfrHkwfr dk O;ofLFkr tksf[ke rFkk 
LVkWd dh cktk+j  ds laaca/k esa vfLFkjrk dks ekik tk ldrk gS vFkok bldk 
vanktk yxk;k tk ldrk gSA LVkWd ds Hkfo"; dh vfLFkjrk dks 
dsoy ,sfrgkfld vFkok Hkwrdky dh tkudkjh ds vk/kkj ij gh izfrxeu js[kk 
vFkok pkfjf=d js[kk dh jpuk dh tk ldrh gS rFkk chVk dh x.kuk dh tk 
ldrh gSA ;fn ,d fu/kkZfjr le; ds nkSjku ,frgkfld chVk fLFkj gSa rks 
bldk vFkZ ;g gS fd ,sls LVkWd visf{kr tksf[ke ds fy, ,d vPNs izfrfuf/k 
gSA 

jkcVZ ,- ysoh] ek'kZy bZ- Cywe rFkk vU; lg;ksfx;ksa us chVk dh fLFkjrk 
ds loky dk dkQh xgu vè;;u fd;k gSA 

jkcVZ ,- ysoh us O;SfDrd izfrHkwfr;ksa rFkk iksVZQksfy;ks ds chVk dh 
x.kuk dh gS] muds vè;;u }kjk fuEu fu"d"kZ lkeus vk, gSa & 
1- O;SfDrd izfrHkwfr;kas ds LVkWd dkQh vfLFkj gksrs gS] vr% O;SfDrd 

izfrHkwfr;ksa dk Hkwrdkyhu ;k HkwriwoZ chVk ds vk/kkj ij Hkfo"; ds 
tksf[ke dk vanktk yxkuk mfpr ugha gSA 

2- csrjrhc(Randomly) rjhds ls pqus x, nl vFkok vf/kd iksVZQksfy;ks 
ds LVkWd ;Fkksfpr fLFkj gksrs gS] vr% iksVZQksfy;ksa ds Hkwrdkyhu chVk 
iksVZQksfy;ks ds Hkfo"; dh vfLFkjrk Kkr djus ds fy, vPNs vkx.kd 
gSaA 
,slk blfy, gksrk gS D;kasfd O;SfDrd izfHkwfr;ksa ds chVk ds vkdyu esa 
gksus okyh =qfV;ka iksVZQksfy;ks es ,d nwljs dk lek;kstu dj ysrh gSA 
fofHkUu 'kks/kdrkZvksa us chVk dh x.kuk rFkk lkf/kr izfrQy dh nj 
ds }kjk ekWMy dh oS/krk dks Kkr djus dh dksf'k'k dhA 
mUgksusa fuEu ijh{k.k djus dk iz;kl fd;k & 
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1- vojks/ku (Intercept) Rf ds cjkcj gS vFkok ugha Rf ¼tks fd tksf[ke 
jfgr C;kt dh nj gSvFkok jktdks"kh; pkyku ij nh tkus okyh C;kt 
dh nj gSA½ 

2- js[kk jSf[kd gS vFkok chVk ls gksdj xqtjrh gS ;k ugh =1 tks fd 
cktk+j  dh visf{kr izfrQy dh nj gSA 

lkekU;r%] vè;;u ls fuEu ifj.kke lekus vk, & 
1- vè;;u ls Kkr gqvk fd mijksDr izfrQy rFkk O;ofLFkr tksf[ke ds 

eè; ,d egRoiw.kZ ldkjkRed laca/k gS] ijUrq laca/k dk <yku lkekU;r%  
CAPM  }kjk lwfpr eku ls de gksrk gSA 

2- tksf[ke rFkk izfrQy laca/k jSf[kd izrhr gksrk gS] iz;ksxfl) vè;;u ls 
tksf[ke izfrQy laca/k ds eè; egRoiw.kZ oØrk dk dksbZ lcwr ugh 
feyrk A 

3- 'kks/kdrkZvksa }kjk daiuh rFkk cktk+j  tksf[ke ds eè; lkis{k egRork ds 
vè;;u ds }kjk fuf'pr ifj.kke lkeus vk,A CAPM fl)kUr ds 
vuqlkj vO;ofLFkr tksf[ke izklkafxd ugha gS] ijUrq O;oofLFkr tksf[ke 
rFkk vO;ofLFkr tksf[ke nksuksa dk gh izfrHkwfr ds izfrQy ls 
ldkjkRed laca/k gksrk gSaA izfrQy dh mPp nj nksuksa izdkj ds tksf[ke 
dh {kfriwfrZ djus ds fy, vko';d gksrh gSA vf/kdka'k ns[ks x, laca/k 
iawth cktk+j  dh okLrfod izdf̀r ds ctk; lkaf[;dh; leL;kvksa dks 
iznf'kZr djrs gSaA 

4- fjpMZ jksy ds vuqlkj] cktk+j  iksVZQksfy;ks dh vLi"Vrk ds dkj.k 
CAPM ds ijh{k.k djuk eqf'dy gks tkrk gS lwpdkadksa dk iz;ksx 
izksDlh dh rjg djus ds dkj.k Hkh vusd leL;k,a mRiUu gksrh gsSA 
leku izfrHkwfr ds fy, fofHkUu lwpdkad chVk ds fHkUu&fHkUu eki iznku 
dj ldrs  gSA 

5- ;fn CAPM fl)kUr iw.kZr% oS/k gksrk rks ;g leLr foRrh; laifRr;ksa 
tSls ckW.M~l] bR;kfn ij ykxq gksrk ijUrq tc ckW.M~l dk fo'ys"k.k 
fd;k tkrk gS rks os izfrHkwfr cktk+j  js[kk (SML) ij fufnZ"V ugha gks 
ikrssA 

12-9  lh-,-ih-,e- fl)kUr dh orZeku oS/krk  
lh-,-ih-,e- fl)kUr ckSf)d Lrj] rkfdZd rFkk rdZlaxr ekiksa ds 

vuqlkj dkQh vkd"kZd izrhr gksrk gS] ijUrq os ewyHkwr vo/kj.kk,a ftu ij ;g 
ekWMy vk/kkfjr gS dqN fuos'kdksa ds fy, lansgkLin izrhr gksrh gS( ijUrq fuos'k 
fo'ys"kd CAPM fl)kUr dk iz;ksx dkQh ltZukRedrk ds lkFk djrs gSA 
1- CAPM cktk+j  tksf[ke ij dsfUnzr gksrk gS] ftlls fuos'kd ifjlaifRr 

ds tksf[ke ds izfr ltx gks tkrk gSA CAPM mu lHkh vo/kkj.kkvksa 
dks iznku djrk gS tks ewyHkwr fl)kUrks ds fy, vko';d gSa A  

2- CAPM izfrHkwfr;ksa rFkk iksVZQksfy;ksa ds p;u ds fy, dkQh lgk;d 
izrhr gksrk gSA mPp izfrQy okyh izfrHkwfr;ka voewfY;r (Under 

Valued) ekuh tkrh gS rFkk Ø; dk vkd"kZ.k  gksrh gS] vr% 
fuos'kd ,lh izfrHkwfr;ksa dh ekax vf/kd djrs gSaA lkekU; ls de 
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visf{kr izfrQy nj okyh izfrHkwfr;ka v/kksewfY;r (Overvalued) ekuh 
tkrh gS vr% ,slh izfrHkwfr;ka foØ; vf/kd gksrh gSA  

3- CAPM fl)kUr ds vuqlkj ,slk eku fy;k x;k gS fd] fuos'kd dsoy 
cktk+j  tksf[ke dk gh fopkj djrs gSA ;fn fdlh izfrHkwwfr dh tksf[ke 
jfgr C;kt dh nj] QeZ ds chVk ewY;] LVkWd rFkk cktk+j  dh visf{kr 
izfrQy dh nj ds vuqekfur eki fn;s x, gSa rks buds }kjk QeZ dh 
izfrHkwfr ds visf{kr izfrQy dks izfr/kkfjr dekbZ ds vuqekfur eki ds 
fy, iz;ksx Hkh dj ldrs gSA  

4- Gkykafd CAPM fl)kUr foRrh; fo'ys"kdksa ds fy, ,d egRoiw.kZ 
midj.k ekuk tkrk gS ijUrq bldh viuh dbZ vkykspuk,a Hkh 
gSa ;fn ;g ekWMy iwoZ nf̀"Vdks.k ij vk/kkfjr gS rks vkxr (Inputs) Hkh 
iwoZ ǹf"Vdks.k ds gksus pkfg, ¼tks fd Hkfo"; dh vis{kkvksa ij vk/kkfjr 
gks½ ijUrq iz;ksfl) ijh{k.kksa rFkk fo'ys"k.kksa esa iwoZ & in nf̀"Vdks.k 
¼fiNyk MkVk½ gh iz;ksx fd;k x;k gSA 

5- cktk+j  ds izfrQy ls lacaf/kr ,frgkfld vkadM+ks] tksf[ke jfgr C;kt 
dh nj rFkk chVk ewY; fofHkUu vof/k ds fy, fofHkUu gks ldrs gSa A 
bu vkxrksa dk vkdyu djus ds fy, iz;ksx fd;s tkus okys fofHkUu 

rjhdksa }kjk Hkh chVk ewY; izHkkfor gks ldrs gS] pawfd vkxrksa dk lVhd vuqeku 
ugha yxk;k tk ldrk] vr% CAPM }kjk Kkr fd, x, izR;kf'kr izfrQy Hkh 
vkykspukvksa ds v/khu gSa A 

12-10  eè;LFkrk ewY; fu/kkZj.k fl)kUr (APT Model) 
eè;LFkrk ewY;& fu/kkZj.k fl)kUr iksVZQksfy;k izcU/kd rFkk 

fuos'kdksa }kjk iz;ksx fd;s tkus okys midj.kksa esa ls gh ,d gSA ifjlaifRr iwath 
ewY; fu/kkZj.k ekWMy CAPM izfrHkwfr;ksa ds izfrQy dks muds chVk eki ds 
vuqlkj le>kus dh dksf'k'k djrk gS fiNys ekWMyksa ds vuqlkj] fuos'kd 
visf{kr izfrQy rFkk fopj.k fo'ys"k.k ds vk/kkj ij fuos'k ds fodYiksa dk 
p;u djrk gS LVhQu jkWl }kjk fodflr ifjlaifRr ewY; fu/kkZj.k ls lacaf/kr 
bl ekWMy dks e/;LFkrk ewY; fu/kkZj.k fl)kUr dgk tkrk gS] ;g fl)kUr 
ifjlaifRr ewY; fu/kkZj.k ds larqyu dh izdf̀r dks lgt :i ls vFkok de 
tfVy :i ls le>kus dh dksf'k'k djrk gS] CAPM fl)kUr dh rqyuk eas 
bldh vo/kkj.kk,a Hkh dkQh de gSA 
eè;LFkrk & eè;LFkrk fdlh ifjlaifRr ds ,d gh le; ij ewY; foHksn gksus 
dh fLFkfr dk ykHk mBkdj vftZr fd, tkus okys ykHk dh izfØ;k gSA bl 
izfØ;k ds }kjk tksf[kejfgr ykHk mRiUu gksrk gSA izfrHkwfr cktk+j  esa ] fdlh 
izfrHkwfr dks mPp ewY; ij foØ; djuk ftls rqyukRed :i ls fuEu ewY; ij 
Ø; fd;k x;k gks e/;LFkrk dgykrk gS] pawfd bl izfØ;k ls tksf[ke jfgr 
ykHk mRiUUk gksrk gS vr% tc Hkh volj izkIr gksrk gS fuos'kd bls vo'; gh 
iz;ksx djrs gSA blds vfrfjDr cktk+j  esa vusd e/;LFk ds mifLFkr gksus ds 
dkj.k ykHk mikar (Margin) de gks tkrk gS vFkok lekIr gks tkrk gS] vr% 
cktk+j  larqyu ds Lrj ij vk tkrk gSA 
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vo/kkj.kka, & 
i. fuos'kdks dh vis{kk,a le:i gSa A 
ii. fuos'kd tksf[ke izfrdwy gSa rFkk mi;ksfxrk vf/kdre ys[kd gSA 
iii.  cktk+j  esa iw.kZ izfr;ksfxrk gS rFkk ysu&nsu dh dksbZ ykxr ugha gSA 

eè;LFkrk ewY; fu/kkZj.k fl)kUr ;g ugha ekurk fd & 

� ,dy vof/k fuos'k f{kfrt gSA 

� dksbZ dj ugha gSa 

� fuos'kd tksf[ke jfgr C;kt nj ds fy, fdruk Hkh _.k ns 
vFkok ys ldrs gSA 

� iksVZQksfy;ksa dk p;u ekè; rFkk fopj.k fo'ys"k.k ds vk/kkj ij 
fd;k x;k gSA 

mijksDr lHkh vo/kkj.kka, CAPM fl)kUr esa fo|eku gSA 

12-10-1  eè;LFkrk iksVZQksfy;ks 
 APT fl)kUr ds vuqlkj dksbZ fuos'kd vius iksVZQksfy;ks esa dks"k dks 
fcuk c<+k, izfrQy dks c<+kus dh laHkkoukvksa dks [kkstuk pkgrk gS vFkkZr~ ,ls 
volj ftuls fuos'kd dks vfrfjDr tksf[ke jfgr ykHk izkIr gks lds blds 
lkFk gh og tksf[ke ds Lrj dks Hkh leku j[kuk pkgrk gSA 
 mnkgj.k ds fy,] fdlh fuos'kd ds ikl A, B rFkk C izfrHkwfr;ka gSa 
rFkk og izfrHkwfr;kas esas fcuk fdlh vfrfjDRk foRrh; lqiqnZxh ds muds vuqikr esa 
cnyko pkgrk gSA ;gka ij izfrHkwfr;ksa ds vuqikr esa cnyko dks XA, XB rFkk 
XC ls of̀) yf{kr fd;k x;k gS izfrHkwfr A esa fuos'k ds vuqikr esa of̀) flQZ 
B vFkok C izfrHkwfr esa fuos'k ds vuqikr dks de djds gh dh tk ldrh gS] 
D;kasfd ;g igys gh crk;k tk pqdk gS fd fuos'kd vk; esas o`f) djuk pkgrk 
gS fcuk fdlh vfrfjDr foRrh; lqiqnZxh dks iksVZQksfy;ks esa c<+k,A vr% fofHkUu 
izfrHkwfr;ksa esa ifjorZu dks tksM+ 'kwU; gks tkrk gS vFkkZr AizfrHkwfr dks c<+k;k 
ijUrq B izfrHkwfr dks de dj fn;k] dqy ifjorZu 'kwU; jgk A 
e/;LFk iksVZQksfy;ksa dh ;g vk/kkjHkwr vko';drk gS] ;fn X vuqikr ds 
ifjorZu dks bZafxr djrk gS]  

A B CX X X O∆ + ∆ + ∆ =  

dkjd laonsu'khyrk fdlh fof'k"V dkjd ds izfr izfrHkwfr ds izfrQy dh 
izfrfØ;k dk ladsr nsrh gS] fdlh dkjd ds izfr izfrHkwfr ds izfrQy dh 
laosnu'khyrk izfrHkwfr;ksa  dk Hkkfjr vkSlr gksrh gS] ;gka ij Hkkj ls vfHkizk; 
iksVZQksfy;kssa esa fd, x, ifjorZu ls gSA 
mnkgj.k ds fy, bA, bB rFkk bC laonsu'khyrk,a gSa] fdlh eè;LFk iksVZQksfy;ks 
esa laosnu'khyrk, 'kwU; gks tkrh gS A 

A A B B C Cb X b X b X O∆ + ∆ + ∆ =  

fuos'kd A, B rFkk C 'ks;jksa dks fuEufyf[kr izfrQy rFkk vkS|kfxd mRiknu 
ds izfr cnyus dh laonsu'khyrk ds vuqlkj /kkj.k fd, gq, gS] fuos'k dh xbZ 
dqy /kujkf'k # 1]50]000 gSa A 
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I R B Oringinal weights 

Stock A 20% .45 .33 

Stock B 15% 1.35 .33 

Stock C 12% .55 .34 

 
vuqikrksa esa ifjorZu djus ij & 
  ifjorZu gSa & 

   

.2

.025

.225

A

B

C

X

X

X

∆ =

∆ =

∆ =

     

eè;LFk iksVZQksfy;ksa ds fy, & 

   
0

.2 .025 ( .225) 0

A B CX X X∆ + ∆ + ∆ =

+ + − =
   

  
laosnu'khyrk Hkh 'kwU; gks ldrh gS & 

  
0

.2 .45 .025 1.35 .225 .55 0

A A B B C CX b X b X b

X X X

∆ + ∆ + ∆ =

+ − =
 

,d eè;LFk iksVZQksfy;ksa esa visf{kr izfrQy 'kwU; ls vf/kd gksuk pkfg, & 

  

0

.2 20 .025 15 .225 12

4.375 2.7 0

. 1.675%

A A B B C CX R X R X R

X X X

i e

∆ + ∆ + ∆ =

+ −
= − >
=

   

vr% fuos'kd LVkWd A rFkk LVkWd B esa fuos'k dh xbZ ek=k dks LVkWd C dk 
foØ; djds c<+k ldrk gS A Hkkj dk u;k la;kstu bl izdkj gS & 
  XA = 0.53 
  XB = 0.355 
  XC = 0.115    
iksVZQksfy;ks esa LVkWd A, B rFkk C dk u;k vkoaVu bl izdkj gS & 
 =  1,50,000 X .53 + 1,50,000 X .355 + 1,50,000 X .115 
  = ` 79,500 + ̀53,250 + ̀ 17,250 
  = .781  
mijksDr laosnu'khyrk iqjkus iksVZQksfy;ks ds leku gh gS & 
  i.e  = .45 X .33 + 1.35 X + .33 + .55 X .34 
   = .781  
u, iksVZQksfy;ks dk izfrQy iqjkus iksVZQksfy;ks ls vf/kd gS & 
iqjkus iksVZQksfy;ks dk izfrQy & 
   = 20 X .33 + 15X .33 + 12 X .34 
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   = 6.6 + 4.95 + 4.08 
   = 15.63%   
u;s iksVZQksfy;ks dk izfrQy & 
   = 20 X .53 + 15 X .355 + 12 X .115 
   = 10.6 + 5.325 + 1.38 
   = 17.305%  
u;s iksVZQksfy;ksa dk izfrQy iqjkus iksVZQksfy;ks ds izfrQy rFkk iksVZQksfy;ks esa 
ifjorZu djus ls izkIr gqvk izfrQy ds leku gS A 
   = 15.963 % + 1.675% 
   = 17.305%   
u, iksVZQksfy;ksa ds fopj.k eas ifjorZu blds xSj dkjd tksf[ke ds dkj.k gqvk 
gS] vr% tksf[ke dkjd esa ifjorZu ux.; gSA fo'ys"k.k ds vk/kkj ij ;g fu"d"kZ 
fudkyk x;k gS & 

i. eè;LFk iksVZQksfy;ksa dk izfrQy iqjkus iksVZQksfy;ks ls vf/kd gSA 

ii.  eè;LFkrk rFkk iqjkus iksVZQksfy;ksa dh laosnu'khyrk lekU; jgrh gSA 

iii.  xSj dkjd tksf[ke bruk de gS fd e/;LFk iksVZQksfy;ks esa bls utj 
vankt fd;k tk ldrk gSA 

12-10-2  ewY; ij izHkko  
LVkWd A rFkk B dks Ø; djus ds fy, fuos'kd dks LVkWd C dks foØ; 

djuk gksxk] LVkWd A rFkk B ij Ø; ncko ds dkj.k muds ewY;ksa esa of̀) 
gksxh vFkkZr~ LVkWd A rFkk LVkWd B dh ekax c<+us ds QyLo:i muds ewY;ksa esa 
o`f) gksxhA blds foijhr LVkWd C dks foØ; djus ds dkj.k blds ewY; esa 
fxjkoV gksxh vFkkZr LVkWd C dh iwfrZ c<+us ds QyLo:i blds ewY; esa 
fxjkoV gksxhA fuEu ewY; ds lkFk LVkWd C ds visf{kr izfrQy esa of̀) Hkh gks 
ldrh gS mnkgj.k ds fy,] ;fn LVkWd C 100 izfr 'ks;j ewY; ds lkFk 12 
izfr'kr izfrQy iznku djrk gks] ewY; esa fxjkoV ds i'pkr~ `80 izfr 'ks;j 

izfrQy gksxk
12

100 15%
18

X = blh le;] LVkWd A rFkk LVkWd B ds ewY;ksa esa 

o`f) gksus ds lkFk izfrQy dh nj esa fxjkoV Hkh gks ldrh gS A Ø; vkSj foØ; 
dh xfrfof/k;ka rc rd tkjh jgsaxh tc rd eè;kLFkrk dh lEiw.kZ laHkkouk, 
lekIr ugha gks tkrh A bl le;fcanq ij vkisf{kr izfrQy rFkk laosnu'khyrk 
ds e/; yxHkx jSf[kd laca/k ik;k tkrk gSA 

12-10-3 APT ekWMy  
LVhQu jkWl dss vuqlkj] iksVZQksfy;ks ds izfrQy vusd O;kid vkfFkZd 

dkjdksa }kjk izHkkfor gksrs gSa] tSls vkS|ksfxd mRiknu dh of̀) nj] eqnzkfLQfr 
dh nj] nh?kZdkyhu rFkk vYidkyhu C;kt njksa ds eè; foLrkj] fuEu&Js.kh 
rFkk mPp&Js.kh ckW.M~l ds eè; foLrkj bR;kfnA eè;LFkrk fl)kUr dks fuEu 
lehdj.k }kjk le>k;k x;k gS & 

�� = 	 �� + 	 ����� + 	 �����

+ 	……………………… . ���� 
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 iR = vkSlr visf{kr izfrQy 

1 1biλ = ds fy, izfrQy dh laosnu'khyrk 

1bi = fdlh fuf'pr dkjd dk izklafxd chVk xq.kkad 

mijksDr lehdj.k ekWMy ls gh O;qRiUu dh xbZ gS & 

�� = 	 �� + 	 ����� + �����

+ 	………………… . . . ����� + 	 �� 
;s dkjd ekWMy ysus ij & 

0 1 2 2i i iR b bλ λ= + +  

;fn iksVZQksfy;ks Hkyh Hkkafr ls fofo/krkiw.kZ gS rks vO;ofLFkr tksf[ke 
dk :>ku 'kwU; gksus yxsxk rFkk O;ofLFkr tksf[ke dks lehdj.k esa bi1 rFkk 
bi2 }kjk iznf'kZr fd;k x;k gSA 

fuEu rkfydk esa rhu Hkyh Hkkafr fofo/krkiw.kZ iksVZQksfy;ks dks iznf'kZr 
fd;k x;k gSA 

iksVZQksfy;ks visf{kr izfrQy bi1 bi2 
A 12.0 1 0.5 
B 13.4 3 0.2 
B 12 3 -0.5 

 

lehdj.k 1 1 2 1i iR b bλ λ= +  dks mijksDr tkudkjh dh lgk;rk ls Hkh 

vo/kkfjr fd;k tk ldrk gSA lehdj.kksa dks gy djus ij & 

0 1 2

0 1 2

0 1 2

12 1 0.5

13.4 3 0.2

12 3 ( .5 )

λ λ λ
λ λ λ
λ λ λ

= + +

= + +

= + + −

 

gesa izkIr gksxk & 

1 210 1 2i i iR b b= + +  

visf{kr izfrQy gS & 
 
 
 
tksf[ke dks dkjdksa dh laosnu'khyrk }kjk fufnZ"V fd;k x;k gS 7 

 1 1 2 2
1 1

;
N N

p i i p i i
i i

b X b b X b
= =

= + = +∑ ∑  

A, B rFkk C ds la;kstuksa }kjk cuk, x, fofHkUu iksVZQksfy;ks fofHkUu 
izfrQy iznku djrs gS] ;fn eku fy;k tk, fd D iksVZQksfy;ksa Hkh gS tks 14% 
dk visf{kr izfrQy iznku djrk gS] bi1= 2.3 rFkkbi2 = .066 A bl iksVZQksfy;ksa 
dh rqyukE iksVZQksfy;ksa ds lkFk dh tk ldrh gS ftlesa A, B rFkk C 

iksVZQksfy;ksa leku vuqikr esa gSa A izR;sd iksVZQksfy;ks dk fgLlk 33 izfr'kr gSA 
vr% iksVZQksfy;ks bPJ gksxk & 

�� = 	�����

�

���
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1

2

1/ 3 1 1/3 3 1/ 3 3 2.33

0.5 1/ 3 0.2 1/3 ( 0.5 1/3) 0.066
p

p

b X X X

b X X X

= + + =

= + + − =
 

iksVZQksfy;ks E dk tksf[ke iksVZQksfy;ks D ds leku gh gS iksVZQksfy;ks E dk 
visf{kr izfrQy gSA 

 
1/ 3 (12) 13 (13.4) 13/(12)

12.46

= + +
=

 

pwafd iksVZQksfy;ksa E mijksDr le /kjkry (Plane) ij gh vkfJr gS] vr% 
le/kjkry (Plane) dh lehdj.k ls izfrQy Hkh Kkr fd;k tk ldrk gSA 

 
10 1(2.33) 2(.066)

12.46

R = + +
=

 

iksVZQksfy;ksa D rFkk E ds leku tksf[ke gS ijUrq muls izkIr gksus okys 
izfrQy fHkUu gS bl le;] e/;LFk izos'k djrs gS rFkk iksVZQksfy;ks D dks Ø; 
rFkk iksVZQksfy;ks E dh y?kq fcØh djrs gSA vr% iksVZQksfy;ks E dh fcØh ls 
izkIr gq, /ku ls iksVZQksfy;ks D dks Øe djus ls izkIr gqvk ykHkk tksf[ke jfgr 
gS ftlesa dksbZ fuos'k ugha gS u gh dksbZ tksf[ke gS A ;fn ;g eku fy;k tk, 
fd fuos'kd `1000 okys iksVZQksfy;ksa E dks foØ; djds `1000 dk gh 
iksVZQksfy;ks D Ø; djrk gS] bl izfØ;k }kjk gq, udn izokg dks fuEurkfydk 
esa izLrqr fd;k x;k gS & 

iksVZQksfy;kss izkjafHkd udn 
izokg 

vof/k ds var 
essa 

bi1 bi2 

iksVZQksfy;ks D &`1000 $1140-0 +2.33 +.06 

iksVZQksfy;ks E $ `1000 &1124-6 -2.33 -.06 

eè;LFk 
iksVZQksfy;ks 

0 15-4 0 0 

 
mijksDr rkfydk ls ;g Li"V gksrk gS fd eè;LFk iksVZQksfy;ks esa 'kwU; fuos'k 
gksrk gS] dksbZ O;ofLFkr tksf[ke ugha gS (bi1 rFkk bi2) rFkk `15-4 dh vk; izkIr 
gksrh gS eè;LFkrk rc rd tkjh jgsxk tc rd iksVZQksfy;ksa D leku 
le/kjkry (Plane)ij u vk tk,A 

12-10-4  e/;LFkrk ewY; fu/kkZj.k lehdj.k & 
,dy dkjd ekWMy eas] izfrQy Ri rFkk laonsu'khyrk bids e/; jSf[kd 

laca/k dks fuEu izdkj ls n'kkZ;k tk ldrk gSA 

�� = 	 �� + 	���� 

iR  = LVkWd A }kjk izfrQy (Return From stock A) 

0λ  = tksf[ke jfgr izfrQy dh nj (Riskless Rate of Return) 

ib  = dkjd ls laca/kfr laosnu'khyrk (The Sensitivity related to the factor) 

1λ  = e/;LFkrk ewY; js[kk dk <yku (Shape of the Arbitrage Pricing line) 

mijksDr n'kkZ;s x, ekWMy dks ,dy dkjd ekWMy dgk tkrk gS D;ksafd bl 
ekWMy es ,d gh dkjd vkS|ksfxd mRiknu ij fopkj fd;k tkrk gSA 
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e/;LFkrk ewY; fu/kkZj.k lehdj.k ds ,dy dkjd ekWMy dks fuEu js[kkfp= eas 
le>k;k x;k gS & 

 
 
 
 
 
 
 
 
 
 

 
{ksfrt (X v{k) ij tksf[ke dks rFkk Å/okZ/kj (Y v{k) ij izfrQy dks 

ekik x;k gSA A, B rFkk C LVkWd dks leku tksf[ke Js.kh esas j[kk x;k gSA 

e/;LFk ewY; fu/kkZj.k js[kk (Y v{k) dks oλ  ij dkVrh gS tks tksf[ke jfgr 

C;kt dh nj dks n'kkZrk gSa ¼jktdks"kh; pkykuksa }kjk iznku fd;k x;k 
C;kt½( ;gka ij fuos'k esa 'kwU; tksf[ke gksrk gS tks fd tksf[ke izfrdwy fuos'kdksa 

ds fy, dkQh vkd"kZd izzrhr gksrk gSA iλ }kjk e/;LFk ewY; fu/kkZj.k js[kk dk 

<yku n'kkZ;k x;k gSA 
tksf[ke dk cktk+j  ewY; izdV djrk gS rFkk tksf[ke izfrQy ds 

le>kSrkdkjh leUo;u dks izfrHkwfr cktk+j  ds rgr ekirk gSA ib  

laonsu'khyrk xq.kkad vFkok dkjd chVk gS tks fdlh ifjlaifRr dh 
loansu'khyrk dks izdV djrk gS vFkok LVkWd A ds laca/kfr tksf[ke dkjd dks 
izdV djrk gSaA 

12-10-5  APT lehdj.k ds fLFkjkad 
tksf[ke jfgr ifjliafRr dh fo|ekurk ds dkj.k tksf[ke jfgr C;kt 

dh nj izkIr gksrh gS] ;gh ,d fLFkjkad gS ifjlaifRr dh laosnu'khyrk dkjd 
ds izfr ugha gS] mnkgj.k ds fy, vkS|ksfxd mRiknu ds izfrA 

;fn 

 

0i

i o i

i o

i o

b

R o

R

R

λ λ
λ
λ

=
= +
=
=

 

vU; 'kCnksa eas] oλ tksf[ke jfgr C;kt nj ds leku gSA ;fn ,dy 

dkjd iksVZQksfy;ks dh laonsu'khyrk 1 ds leku gks tk,] tks fd] 1ib =  ,slk 

gksus ij 

1i o iR λ λ= +  

bls bl izdkj iqu% fy[kk tk ldrk gS & 
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i o iR λ λ= +  

i o iR λ λ− =  

vr% iλ fdlh iksVZQksfy;ks ds tksf[ke jfgr izfrQy ds vf/kD; dk 

visf{kr izfrQy gS ftldh laosnu'khyrk dkjd ds izfr bdkbZ ds cjkcj gSA 
vkf/kDo izfrQy dks tksf[ke izhfe;e Hkh dgk tkrk gSA 

12-10-6  izfrQy dks izHkkfor djus okys dkjd 
vusd foRrh; fo'ys"kdksa }kjk dkjdksa dh fof'k"Vrkvksa dk fo'ys"k.k 

fd;k x;k gSA psu] jksy rFkk jkWl }kjk pkj egRoiw.kZ O;f"V vkfFkZd pjksa dks 
fy;k x;k rFkk mudk ijh{k.k fd;k x;kA muds }kjk fy, x;s dkjdk Fks & 
eqnzkfLQfr] C;kt njksa dh vof/k lajpuk] tksf[ke izhfe;e rFkk vkS|ksfxd 
mRiknuA 

eqnzfLQfr NwV dh nj vFkok izfrQy dh visf{kr nj rFkk Hkfo"; ds 
udnh izokg ds vkdkj dks izHkkfor djrh gSA vYikof/k eqnzkLQhfr dks miHkksDrk 
ewY; lwpdkad ds ekfld izfr'kr ifjorZu }kjk ekik tk ldrk gSA nh?kZ vof/k 
rFkk vYi vof/k dh C;kt njksa eas fHkUurk gksrh gS] bl fHkUurk ds dkj.k Hkfo"; 
esa lkis{k vof/k ¼vYi vof/k½ ds Hkqxrku ds ewY; esa varj gksrk gS A 

mPp dksVh ckW.M~l ds izfrQy rFkk fuEu dksVh ¼vf/kd tksf[keiw.kZ½ 
ckW.M~l ds izfrQy ds e/; dk varj cktk+j  dh tksf[ke ds izfrfØ;k dks 
iznf'kZr djrk gSA 

vkS|ksfxd mRiknu O;kikfjd pØ dk izfrfuf/kRo djrk gS vFkok 
O;kikfjd pØksa ds dkj.k vkS|ksfxd mRiknu esa ifjorZu gksrk gS vkS|ksfxd 
mRiknu ds dkj.k gh fuos'kdksa dh vis{kk,a rFkk volj izHkkfor gksrh gSA udn 
izokg dk okLrfod ewY; Hkh blds ¼vkS|ksfxd mRiknu½ }kjk izHkkfor gksrk gSA 

cehZLrj (Burmeister) rFkk eSD&,yjkW, (Mc-Elroy) }kjk 
laosnu'khyrkvksa dk vkdyu vU; dkjdksa dh lgk;rk ls fd;k x;k A ;s 
dkjd fuEufyf[kr gSa & 

• fMQkWYV tksf[ke 

• le; izhfe;e 

• viLQhfr 

• visf{kr fcØh esa ifjorZu 

• mijksDr pkj pjksa (Variables) ds dkj.k cktk+j  izfrQy A 
fMQkWYV tksf[ke dks ljdkj }kjk tkjh fd;s x, nh?kZ vof/k ckW.M~l ds 

izfrQy rFkk fuxeksa (Corporates) tek 1 izfr'kr dk vk/kk (One-half of one 

percent) ds e/; ds varj }kjk ekik tkrk gSA 
le; izhfe;e dks nh?kZ dkyhu ljdkjh ckW.M~l ds izfrQy esa ls 1 

eghus dk jktdks"kh; fcy nj ¼1 eghus vfxze½ dks ?kaVk dj Kkr fd;k tkrk 
gSA 

viLQhfr dks Kkr djus ds fy, ekg ds vkjaHk esa visf{kr eqnzkLQhfr 
dh nj esa ls ekg ds nkSjku okLrfod eqnzkLQhfr dh nj dks ?kVk;k tkrk gSA 
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muds vuqlkj] igys pkj pjksa@dkjdksa ds dkj.k ekud rFkk [kjkc lafeJ 
lwpdkad eas 25% ifjorZu gksrk gS rFkk lHkh pkj xq.kkad egRoiw.kZ gSA 

lykseu Hkkb;ksa (Saloman Brothers) }kjk muds vk/kkjHkwr dkjd 
ekWMy esa ikap egRoiw.kZ dkjdksa dks fo'ysf"kr fd;k x;k gSA dsoy eqnzkLQhfr 
gh ,slk leku dkjd gS tks vU; fo'ys"kdksa }kjk Hkh iz;ksx fd;k x;k gSA 
vU; dkjd fuEufyf[kr gSa & 

• ldy jk"Vªh; mRikn esa of̀) nj 

• C;kt dh nj 

• rsy dh dherksa esa ifjorZu 

• j{kk ij fd, x, O;; esa ifjorZu dh nj 
mijksDr of.kZr fd, x, dkjdksa ds rhu lewgksa (Sets) dh dqN leku 

pkfjf=d fo'ks"krk,a gSaA ;s lHkh O;kid vkfFkZd xfrfof/k;ksa dks izHkkfor djrh 
gSA eqnzkLQhfr rFkk C;kt nj leku dkjdksa ds :i esa fo'ysf"kr fd, x, gSA  
vr% Hkfo"; LVkWd ewY; lexz vkfFkZd xfrfof/k;ksa ls rFkk Hkfo"; ds udnh 
izokg dh NwV nj ls laca/kfr gSA 

12-11  eè;LFkrk ewY; fu/kkZj.k fl)kUr rFkk iawth ifjlafiRr ewY; 
fu/kkZj.k ekWMy (APT and APM Model) 
APTekWMy dk ljyre :i CAPM ekWMy ds ljy :i ds vuq:i 

gSA tc dsoy ,d dkjd dks gh fopkjk/khu j[kk tkrk gS] rc APT ekWMy dks 
fuEu izdkj ls n'kkZ;k tkrk gSA 

�� = 	 �� + 	���� 
;g iwath cktk+j  js[kk lehdj.k ds leku gh gS & 

�� = 	 �� + 	��(�� − 	��) 

tks CAPM ekWMy ds leku gh gSA 
APT ekWMy CAPM ekWMy dh rqyuk esa vf/kd lk/kkj.k rFkk de izfrca/kh gS] 
APT ekWMy easa] fuos'kd dks cktk+j  iksVZQksfy;ks dks /kkj.k djus dh dksbZ 
vko';drk ugha gSa D;kasfd APT ekWMy cktk+j  iksVZQksfy;ksa dh vo/kkj.kk dk 
mi;ksx ugha djrk gSA iksVZQksfy;ks dk fuekZ.k djus dk vk/kkj e/;LFk ykHkksa 
dks lekIr djus ds }kjk fu/kkZfjr fd;k tkrk gS APT lHkh laHkkfor 
iksVZQksfy;ks la;ksxksa ds fy, ,d ewY; ds fu;e ij vk/kkfjr gksrk gSA 
APT ekWMy izfrHkwfr;ksa ij dbZZ dkjdksa ds izHkko dks /;ku esa j[krk gS vusd 
O;kid vkfFkZd dkjdksa dks /;ku esa j[kk tkrk gS] tks fd CAPM ekWMy dh 
rqyuk esa okLrfodrk ds vf/kd fudV gSA 

APT ekWMy esa cktk+j iksVZQksfy;ks dh vo/kkj.kk dks Hkyh&Hkkafr 
le>k;k x;k gS] ijUrq dkjdksa dks vPNh rjg ls fufnZ"V ugha fd;k x;k gS] 
vr% fuos'kd dks larqyu laca/k LFkkfir djus esa dkQh lEL;k gksrh gSA vPNh 
rjg ls ifjHkkf"kr cktk+j  iksVZQksfy;ks] CAPM ekWMy dk ,d egRoiw.kZ ykHk 
gS] tks 'ks;j cktk+j  esa bl ekWMy ds O;kid mi;ksx ds fy, vxz.kh gSA 
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os dkjd ftudk izfrHkwfr;ksa ds ,d lewg ij izHkko iM+rk gS nwljs lewg dh 
izfrHkwfr;ksa ds fy, izHkko'kkyh fl) ugha gks ldrs vr% APT ekWMy ds eki esa 
fLFkjrk dh tkfgj@izrhr gksrh gSA 
blds vfrfjDr] dkjdksa ds izHkko ,d nwljs ls Lora= ugha gS bls izHkko dks 
igpkuuk eqf'dy gks ldrk gSA tks izR;sd dkjd ds fy, okLro esa ,d nwljs 
ls esy [kkrs gksa A blds vfrfjDRk lHkh pj (Variable) tks fdlh dkjd ij 
izHkko Mkyrs gSa os ekius ;ksX; ugha gSA 

12-12  lkjka'k 
iwwath ifjlaifRr ewY; fu/kkZj.k ekWMy fof'k"V ekU;rkvksa@vo/kkj.kkvksa 

ij vk/kkfjr gS] fuos'kd tksf[ke jfgr C;kt dh nj ds fy, fdruh Hkh jkf'k 
dk _.k ns vFkok ys ldrk gSA lHkh fuos'kd dsoy cktk+j  iksVZQksfy;ksa rFkk 
tksf[ke jfgr izfrHkwfr;ksa dks gh /kkj.k djrs gSA cktk+j  iksVZQksfy;ksa esa cktk+j  
dh lHkh izfrHkwfr;ksa esa fd;k x;k fuos'k 'kfey gS] izR;sd izfrHkwfr esa fd;k x;k 
fuos'k dk vuqikr ml izfrHkwfr }kjk izfrfuf/kRo fd;k x;k dqy cktk+j  
iwathdj.k ds cjkcj gksrk gsA 

iwath cktk+j js[kk visf{kr izfrQy rFkk iksVZQksfy;ks ds ekud fopyu 
ds e/; laca/k dks iznf'kZr djrh gSA fdlh izfrHkwfr dk tksf[ke cktk+j  
iksVZQksfy;ksa ds lkFk lgfopj.k (Co-variana) }kjk O;Dr fd;k tkrk gSA 
izfrHkwfr cktk+j js[kk izfrHkwfr;ksa ds visf{kr izfrQy rFkk chVk ds e/; jSf[kd 
laca/k dks iznf'kZr djrh gSA iawth ifjliafRr ekWMy dk mn~ns'; visf{kr izfrQy 
ds fy, ifjlaifRr larqyu ewY; rFkk tksf[ke dks Kkr fd;k djuk gSA ;fn 
ifjlafiRr;ksa ds ewY; leku ugha gS rks e/;LFkrk dh laHkkouk mRiUu gks ldrh 
gS A e/;LFk iksVZQksfy;ks fcuk fdlh vfrfjDr foRrh; izfrc)rk ds rS;kj fd;k 
tkrk gSA os fuos'kd tks e/;LFkrk esa lfØ; jgrs gS] buds dkj.k izfrHkwfr;ka 
nh?kZ vof/k rd j[kh tkrh gS rks ewY; esa of̀) gksrh gS] rFkk ;fn izfrHkwfr;ka 
vYi vof/k rd j[kh tkrh gSa rks ewY;ksa esa deh gksrh gS] ,slk rc rd gksrk gS 
tc rd e/;LFkrk dh lkjh laHkkouk,a lekIr ugha gks tkrhA APT ekWMy esa 
dkjd laosnu'khyrk fdlh izfrHkwfr ds izfrQy dh fdlh fuf'pr dkjd ds 
izfr laonsu'khyrk dks izdV djrh gSA 

12-13  'kCnkoyh 
cktk+j iksVZQksfy;ksa & cktk+j iksVZQksfy;ks ds lHkh LVkWDl dk lekos'k djds 
cuk;k x;k iksVZQksfy;ks gSA 
tksf[ke jfgr izfrHkwfr;ka &,slh izfrHkwfr;ka ftuesa tksf[ke u ds cjkcj gksrk gS 
vFkkZr~ izfrQy dh nj fLFkj jgrh gSA 
cktk+j viw.kZrk &cktk+j  esa lHkh 'ks;jksa ds ewY; ds ckjs esa rFkk cktk+j  ds 
gkykr ds ckjsa esa iw.kZ tkudkjh dk vHkko gksukA 
e/;LFkrk &leku izfrQy ds ,d gh le; ij fofHkUu ewY;ksa }kjk ykHk vftZr 
djus ds izfØ;k A 
 
 



�ितभूित िव�ेषण व सिंवभाग �ब�ध    MCM-204 

268 
 

12-14  cks/k iz'u 
cgqfodYih; iz'u 
Á'u 1- dq'ky ÝafV;j ,d lh/kh js[kk ds ek/;e ls ckgj gks tkrk gS] D;kasfd& 

i. tksf[ke jfgr izfrHkwfr;ksa ds vkus ds dkj.k 

ii. _.k nsus ls  

iii.  _.k ysus ls YkkHk nsus ls 

iv. _.k ysus ls 
Á'u 2- tksf[ke dk ewY; n'kkZ;k tkrk gS& 

 

( ) ( )

( ) ( )

m f i f

i f i f

R R R R
i ii

m m

R R R R
iii iv X i

i m

σ σ

σ
σ σ

− −

− −
 

Á'u 3- fdlh iwath cktk+j  js[kk ij gksrs gSA 
(i) lHkh dq'ky rFkk vdq'ky iksVZQksfy;ksa 
(ii)  dsoy dq'ky iksVZQksfy;ks 
(iii)  lHkh dq'ky iksVZQksfy;ks rFkk izfrHkwfr;ka 
(iv) lHkh iksVZQksfy;ks 

Á'u 4- fdlh izfrHkwfr cktk+j  js[kk ij igyk fcanq tksf[ke jfgr izfrHkwfr chVk 
'kwU; gksrk gS rFkk js[kk ij nwljk fcanq ftldk chVk gksrk gS & 

(i) 1 
(ii)  1-5 

(iii)  2-0 
(iv) 0-5 

Á'u 5- izfrHkwfr cktk+j  js[kk fdlds fy, visf{kr izfrQy dk o.kZu djrh gS& 
(i) dq'ky iksVZQksfy;ks  
(ii)  vdq'ky iksVZQksfy;ks 
(iii)  lHkh iksVZQksfy;ks rFkk ifjlaifRr;ka 
(iv) dq'ky rFkk vdq'ky iksVZQksfy;ks 

Á'u 6- izfrHkwfr cktk+j  js[kk ds Åij ds LVkWd gksrs gS & 
(i) vf/kd ewY; okys 
(ii)  de ewY; okys 

(iii)  mfpr ewY; okys 
(iv) vf/kd tksf[ke okys 

Á'u 7- cktk+j  viw.kZrk ds dkj.k gksrk gS & 
(i) uhph izfrHkwfr cktk+j  js[kk 
(ii)  mPp izfrHkwfr cktk+j  js[kk 
(iii)  izfrHkwfr cktk+j  js[kk dk ca/ku 
(iv) xSj & js[kh; izfrHkwfr cktk+j  js[kk 

Á'u 8- e/;LFk dh Ø;&foØ; xfrfof/k;ksa ds dkj.k & 
(i) ykHk vf/kdre gksrk gSA 
(ii)  larqyu Lrj izkIr gksrk gSA 
(iii)  vlarqyu gksrk gSA 
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(iv) ykHk lhekar de gksrk gSA 

12-15  cks/k iz'uksa ds mÙkj 
(1)    (iii)  
(2)    (i) 
(3)    (ii) 
(4)    (i) 

(5)    (iii) 
(6)    (ii) 
(7)    (iii) 
(8)    (ii) 
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12-16 Loij[k ç'u  

nh?kZ mRrjh; Á'u & 

Á'u 1  CAPM ekWMy dh ewy vo/kkj.kk,a D;k gS] CAPM ekWMy dks 
iksVZQksfy;ks izcU/ku esa fdl izdkj iz;ksx fd;k tkrk gSa \ 

Á'u 2 izfrHkwfr cktk+j  js[kk rFkk iawth cktk+j  js[kk esa D;k varj gSa \ 
Á'u 3  mRrksyd iksVZQksfy;ks ls vki D;k le>rs gS \ ;g fdl izdkj cuk;k 

tkrk gS \ 
Á'u 4  CAPM ekWMy dh lgk;rk ls vki fdlh izfrHkwfr dk ewY;kadu fdl 

izdkj dj ldrs gSa\ 
Á'u 5  CAPM ekWMy dh O;k[;k vk/kqfud LVkWd cktk+j  ds vuqlkj fdft, 

\ 
Á'u 6  CAPM fl)kUr rFkk APT fl)kUr esa varj Li"V dhft, \ 
Á'u 7  vk/kkjHkwr e/;LFkrk fl)kUr ekWMy dks nks dkjdksa ds vuqlkj le>kb, 

\ 
Á'u 8  dkjd laonsu'khyrk ls vki D;k le>rs gS] bls fdl izdkj vkdfyr 

fd;k tkrk gS\ 
Á'u 9  CAPM ekWMy ds ctk, APT ekWMy iz;ksx djus ds D;k ykHk gSa] 

foLrkjiwoZd le>kb,\ 

vH;kl iz'u 

Á'u 1  eku yhft, tksf[ke jfgr izfrQy dh nj 7 izfr'kr gSA cktk+j  
iksVZQksfy;ks dk visf{kr izfrQy 14 izfr'k gS rFkk ekud fopyu 25 
izfr'kr gSA CAPM ekWMy ds vuqlkj larqyu fLFkfr le>kb,] ;fn 
fdlh iksVZQksfy;ks esa vO;ofLFkr tksf[ke uk gks rFkk ekud fopyu 20 
izfr'kr gks] rks visf{kr izfrQy D;k gksxk \ 

gy &  

 
.14 .07

.07 .2
.25

.126

m i
i f

R R
R R i

m

X

σ
σ

− = +   

− = +   

=

 

iksVZQksfy;ks dk izfrQy gS 12-6 izfr'kr 
Á'u 2  ;fn vki ,d iksVZQksfy;ks izcU/kd gS rks fuEu tkudkjh ds vk/kkj ij 

Kkr dhft, fd] izfrHkwfr cktk+j  js[kk ds vuqlkj dkSu lh izfrHkwfr;k 
vf/kd ewY;kafdr gSa rFkk dkSu lh fuEu ewY;kafdr gSa A 

ÁfrHkwfr visf{kr izfrQy β  σ  
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A .33 1.7 .50 

B .13 1.4 .35 

C .26 1.1 .40 

D .12 .95 .24 

E .21 1.05 .28 

F .14 .70 .18 

fu¶Vh lwpdkad .13 1.00 .20 

jktdks"kh; pkyku .09 0 0.0 

 
gy& izfrHkwfr cktk+j  js[kk ij izfrQy fuEu QkeqZys dh lgk;rk ls Kkr fd;k tk 

ldrk gS & 

 ( )i f i m fR R R Rβ= + −  

izfrHkwfrA 

 
.09 1.7 (.13 .09)

.158
iR = + −

=
 

blh izdkj] izfrHkwfr cktk+j  js[kk ij izfrQy Kkr fd;k tk ldrk gS rFkk uhps 
rkfydk esa izLrqr  

fd;k x;k gS A 
ÁfrHkwfr visf{kr izfrQy vuqekfur ÁfrQy fVIi.kh 

A .33 .158 fuEu ewY;kafdr 

B .13 .146 mPp ewY;kafdr 

C .26 .134 fuEu ewY;kafdr 

D .12 .128 mPp ewY;kafdr 

E .21 .132 fuEu ewY;kafdr 

F .15 .118 fuEu ewY;kafdr 

 
Á'u 3  CAPMekWMy rFkk  APT ekWMy dh lgk;rk ls LVkWd izfrQy Kkr 

dhft, A 
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(a) cktk+j  dk visf{kr izfrQy 15 izfr'kr gS rFkk bfDoVh dk chVk 1-2 
gS] tksf[ke jfgr C;kt dh ij 8 izfr'kr gSA 

(b) dkjd tksf[ke dk cktk+j  ewY; laosnu'khyrk lwpdkad  
 eqnzfLQfr 6% 1.1 

 vkS|ksfxd mRiknu 2% 0.8 

 tksf[ke izhfe;e 3% 1.0 

 C;kt nj 4% -0.9 

gy & 
CAPM ekWMy ds vuqlkj  

 

1 ( )

.08 1.2 (.15 .08)

.08 .084

.164

i f m fR R R Rβ= + + −

= + −
= +
=

 

APT ekWMy ds vuqlkj 
 �� = 	 �� + 	����� + 	����� + 	����� + 	����� 

pwafd APT larqyu ekWMy esa oλ  ugha fn;k x;k gS] vr% tksf[ke jfgr ifjlaifRr ds 

lkFk fuEu QkeqZys dh lgk;rk ls Kkr fd;k tk ldrk gS  
�� = 	 �� + (���	�� + 	����� + 	����� + 	�����)(�� − 	��) 

 = 0.08 + (.06 + 1.1 + .02 x .8 + .03 x 1.0 + .04 x -.9 ) (.15 - .08) 
   = .08 + (.066 + .016 + .03 + .036) .07 
   = .08 + .005 
   = .085 
CAPM ekWMy rFkk APT ekWMy esa izfrQy dh nj fHkUu gS] bldk dkj.k gS fd 
nksuksa ekWMyksa es vyx vyx pjksa dk iz;ksx fd;k x;k gS] tks ,d nwljs ls dkQh 
fHkUu gSaA 
APT ekWMy ds vuqlkj izfrQy dh nj dkQh fuEu gS D;kasfd C;kt nj dk 
izfrQy ij _.kkRed izHkko iM+rk gSA 
Á'u 4-  foey daiuh ,aM fyfeVsM dk chVk ewY; 1-5 gS] tksf[ke jfgr izfrQy 

dh nj 7 izfr'kr gS rFkk cktk+j  iksVZQksfy;ks dk visf{kr izfrQy 14 
izfr'kr gSa daiuh orZeku eas `2-50 izfr 'ks;j dk ykHkka'k Hkqxrku dj 
jgh gS rFkk fuos'kdksa dh ;g vis{kk gS fd ykHkka'k vxys dkQh o"kZ rd 
12 izfr'kr dh nj ls c<s+xk A CAPT ekWMy ds vuqlkj izfrQy dh 
visf{kr nj Kkr dhft,A vkdfyr izfrQy dh nj dks vk/kkj ekurs gq, 
'ks;j dk orZeku cktk+j  ewY; Kkr dhft, A 

gy& izfrHkwfr cktk+j  js[kk lehdj.k ds vuqlkj & 
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( )

7 1.5 (14 7)

17.5

I f i m f

I

I

R R R R

R

R

β= + −

= + −
=

 

vkdfyr izfrQy dh nj dks visf{kr izfrQy dh nj ekuus ij & 

 

(1 )

. 2.5 (1 .12)

.175 .12

2.8

.055

Do g
P

K g

Rs

+
=

−
+

=
−

=

 

vr% orZeku cktk+j  ewY; Rs.50-91  
Á'u 5 CAPM dks vk/kkj dj tksf[ke jfgr _.k fy;k x;k gS ijUrq _.k 

iznku djuk tksf[ke jfgr cktk+j  ugha gSaAcktk+j iksVZQksfy;ks ij 
izfrQy dh nj 10% gS rFkk 'kwU; chVk iksVZQksfy;ks ij izfrQy dh 
nj 6% gSA cktk+j  dk ekud fopyu 30%gSA fuEu rkfydk dh 
x.kuk dhft,A 

(Security) 
izfrHkwfr 

(Expected 
Return) 

visf{kr izfrQy 

(Standard 
Deviation)  
ekud fopyu 

(Beta)  
chVk 

(Residual Varianu) 
vof'k"V fopj.k 

X .15 & & -0375 

Y .10 & & -0775 

 
gy&izfrHkwfr cktk+j  js[kk (SML) lehdj.k gS A 

� = 	� + 	�	���
� 

α= return on the zero beta portfolio ('kwU; chVk okys iksVZQksfy;ks dk 

izfrQy) 
 

izfrHkwfrX& 

 
.15 .06 (.10)

.09
.9

.1

β

β

= +

= =
 

izfrHkwfrY& 
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.1 .06 (.10)

.04
.4

.1

β= +

= =

 

Standard Deviation ¼ekud fopyu½ = ���	�			�
�

 

X izfrHkwfr & 

 
2 2(.9 .3 ) .0375

0.1104 .332

X= +

= =
 

 
Y izfrHkwfr& 

 

2 2(0.4 0.3 ) 0.0775

0.0919

0.303

X= +

=
=

 

izfrHkwfr visf{kr izfrQy σ  β  2
ie  

X .15 .332 .9 .0375 

Y .11 .303 .5 .0775 

 
Á'u 6  ,d fuos'kd tksf[ke jfgr _.k 12 izfr'kr dh nj ls _.k izkIr dj 

ldrk gS rFkk iznku dj ldrk gSA izfrHkwfr;ksa ds cktk+j  iksVZQksfy;ks 
dh visf{kr izfrQy dh nj 20 izfr'kr gS rFkk ekud fopyu 25 
izfr'kr gSA iksVZQksfy;ks dk visf{kr izfrQy rFkk ekud fopyu Kkr 
dhft,  & 

(a) ;fn lkjh iawth tksf[ke jfgr ifjlaifRr;ksa esa fuos'k dh xbZ gksA 
(b) ;fn 2@3 tksf[ke jfgr ifjlaifRr;ksa es rFkk 1@3 cktk+j  iksVZQksfy;ksa 

esa fuos'k dh xbZ gksA 
(c) ;fn lkjh iawth cktk+j  iksVZQksfy;ks esa fuos'k dh xbZ gks] blds 

vfrfjDr fuos'kd viuh iwath dk 1@3 _.k ysdj cktk+j  iksVZQksfy;ksa 
esa fuos'k djs rks & 

gy & vuqikr 
tksf[ke jfgr 
ifjlaifRr 

tksf[ke iw.kZ 
ifjliafRr 

izfrQy tksf[ke 

A              1 .......... 12% - 
B           2/3 1/3 2/3X12+1/3X20 = 14.66 1/3X25 = 8.33 
C          ..... 1.33 -1/3X12+1.33X20 = 22.6 1.33X25 = 
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33.25 

 
Á'u 7  fe0 :is'k X daiuh ds LVkWd esa fuos'k djuk pkgrs gS] :is'k th dks 

mEehn gS fd X daiuh ls vxys o"kZ 17 izfr'kr dk izfrQy izkIr 
fd;k tk ldrk gS A X daiuh dk chVk 1-3 gS] Rf 7 izfr'kr gS rFkk 
cktk+j  izfrQy 15 izfr'kr gSA 
D;k :is'k dks X daiuh esa fuos'k djuk pkfg, \ 

gy&CAPM ekWMy ds vuqlkj larqyu izfrQy gksxk & 

 

( ) ( )

7 1.3 (15 7)

17.4

p f m fE R R E R Rβ  = + − 

= + −
=

 

okLrfod izfrQy larqyu izfrQy ls de gS 17.0 17.4< vr% :is'k dks LVkWd ugha 

[kjhnuk pkfg,A ;g LVkWd vf/kd ewY;kafdr gS rFkk ewY; esa fxjkoV gks ldrh gSA 
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bdkbZ 13 E;wpqvy QaM ¼ikjLifjd fuf/k;ka½ 
bdkbZ dh :ijs[kk 
13-1 izLrkouk 
13-2 E;wpqvy QaM ls vk”k; 
13-3 E;wwpqvy QaM dh fo”ks’krk;sa 
13-4 E;wpqvy QaM dk bfrgkl 
13-5 E;wpqvy QaM ds izdkj 
13-6 E;wpqvy QaM jkf”k ewY;kadu fof/k;ka 

13-6-1 “kq) lEifRr ewY; fof/k  
13-6-2  E;wpqvy QaM fofu;ksx ykxr fof/k 
13-6-3  E;wpqvy QaM ls izR;k; 

13-7 Hkkjr esa E;wpqvy QaM dk laxBu 
13-8 E;wpqvy QaM dk egRo] ykHk ,oa gkfu;ka 
13-9 E;wpqvy QaM esa tksf[ke dh ek=k 
13-10 E;wpqvy QaM ds lanHkZ esa lsch ds fn”kk funsZ”k 
13-11 E;wpqvy QaM fofu;ksx ds lEcU/k esa lko/kkfu;ka 
13-12 lkjka”k 
13-13 “kCnkoyh 
13-14 cks/k iz”u 
13-15 cks/k iz”uksa ds mRrj 
13-16 Loij[k iz”u 
13-17 lanHkZ iqLrdsa 

mn~ns”;  
bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd% 

• E;wpqvy QaM dk bfrgkl] vk”k; ,oa fo”ks’krkvksa dk o.kZu dj ldsaA 

• E;wpqvy QaM ds izdkj dh tkudkjh izkIr dj ldsaA 

• Hkkjr esa E;wpqvy QaM dk laxBu ,oa egRrk dh O;k[;k dj ldsaA 

• E;wpqvy QaM esa layXu tksf[ke ,oa lsch ds lEcfU/kr fn”kk funsZ”kksa dk 
o.kZu dj ldsaA 

• E;wpqvy QaM fuos”k esa lko/kkfu;kas dh O;k[;k dj ldsaA 

13-1 izLrkouk  
E;wpqvy QaM dEifu;ka ,slh laLFkk,a gS tks fd NksVh&NksVh cprksa dks 

fuf/k;ksa ds :i esa ,d= dj lkewfgd ;k o`gn :i ls cM+s fuos”k djrh gS] 
fofu;kstdksa dks vf/kd ykHk izkIr gksrk gS rFkk fofo/krkvksa ds dkj.k dEiuh ds 
tksf[keksa es aHkh deh vkrh gSA lsch [E;wpqvy QaM ¼ikjLifjd fuf/k;ka½] fu;eu 
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1966 ds vuqlkj] ^^izk;kstd }kjk ,d U;kl ¼VªLV½ ds :i esa] U;klh ¼VªLVh½ }kjk 
/ku ,d= djus] vke turk dks ;wfuV cspus] ,d ;k vf/kd ;kstukvksa esa bu 
fu;eksa ds vk/kkj ij] izfrHkwfr;ksa esa fuos”k djuk gh E;wpqvy QaM ¼ikjLifjd fuf/k½ 
dgykrk gSA bl bdkbZ esa vki E;wpqvy QaM ds bfrgkl] fo”ks’krkvksa] E;wpqvy QaM 
ds izdkj] Hkkjr esa E;wpqvy QaM dk laxBu] E;wpqvy QaM esa layXu tksf[ke ,oa 
lsch ds lEcfU/kr fn”kk funsZ”kksa o E;wpqvy QaM fuos”k esa viukbZ tkus okyh 
lko/kkfu;kas dk vè;;u djsaxsaA 

13-2 E;wpqvy QaM ls vk”k;  
 fo”o ds fofHkUu ns”kksa esa E;wpqvy QaM ¼ikjLifjd fuf/k;ka½ fofu;ksx ds ,d 
lqxe ,oa vkd’kZd ;kstuk ds :i esa dkQh le; ls izpkfyr gSA blds vUrxZr 
NksVs fuos”kdksa dks vkd’kZd izR;k; nj ij /ku fofu;ksx djus dh lqfo/kk izkIr gksrh 
gSA blesa NksVh&NksVh fuf/k;ksa dks ,d= dj ljdkjh ,oa futh dEifu;ksa esa og̀n 
vkdkj esa fofu;ksftr fd;k tkrk gS ftlls NksVs fuos”kdksa dks Hkh o`gn fofu;kstu 
ds ykHk izkIr gks ldsaA ;g fcYdqy bl izdkj gS fd ;fn dksbZ O;fDr vYi jkf”k 
fofu;kstu djrk gS rks izfrQy izR;k; nj Hkh U;wure gh gksxh] ijUrq ;fn 
O;fDr;ksa dk ,d lewg viuh&viuh NksVh cprksa dks ,d= dj ,d lkFk 
O;kid :i ls fofu;ksftr djrs gSa rks izfrQy izR;k; nj Hkh LoHkkfod :i ls 
vis{kkd`r vf/kd gksxhA baXySaM esa bUgh ikjLifjd fuf/k;ksa dks ;wfuV VªLV rFkk 
vesfjdk esa [kqyk fuos”k dEiuh dgk tkrk gSA  

13-3 E;wpqvy QaM dh fo”ks’krk,a  
 E;wpqvy QaM fofu;kstu ds fy;s vkd’kZd fodYi miyC/k djkrs gSa izeq[kr% 
budh fo”ks’krk,a fuEuor~ gksrh gSa& 
1- y?kq cpr ,oa fofu;ksx %& E;wpqvy QaM ds ek/;e ls ,slh ;kstuk,a izLrqr 

dh tkrh gS ftuesa nSfud ,oa vkof/kd :i ls NksVh cpr djus okys Hkh 
viuh /kujkf”k fofu;ksx dj ykHk izkIr dj ldasA 

2- is”ksoj ,oa dq”ky izcU/k %& E;wpqvy QaM esa izfrHkwfr;ksa dk fujUrj vkdyu] 
vuqla/kku ,oa muds izfrQy izn”kZu ij fujUrj n`f’V cuk, j[kus dh 
vko”;drk gksrh gSA ftlls y?kq fofu;kstuksa ds fy;s loksZRre ;kstuk,a 
izLrqr dj mudk fo”okl vftZr fd;k tk ldsA blds fy;s is”ksoj izcU/k 
n`f’V ,d vfuok;Zrk gSA 

3- rjyrk %& E;wpqvy QaM esa NksVs fofu;ksxdrkZ vYi jkf”k fofu;ksftr djrs 
gSa vkSj vko”;drk gksus ij /kujkf”k dks rRdky okfil izkIr djus dh 
bPNk Hkh j[krs gSaA bl n`f’V ls rjyrk E;wpqvy QaM dh ,d izeq[k 
fo”ks’krk gksrh gS ftlls fofu;ksxdrkZ vko”;drk gksus ij fu/kkZfjr njks aij 
fuf”pr “kqYd Hkqxrku ds i”pkr fofu;ksftr jkf”k dk iquHkZqxrku izkIr dj 
ldrk gSA 
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4- fofo/krk %& y?kq cprks avkSj fofu;ksxksa ds ek/;e ls vftZr ;k izkIr 
/kujkf”k dks fofo/k :i ls fofHkUu ifj;kstukvksa esa fofu;ksftr fd;k tkrk 
gSA ,sls fofu;ksxksa ls fofu;ksxdrkZ vkSj dEiuh dk tksf[ke vis{kkd`r de 
gksrk gS rFkk fofu;ksxksa dh vk; esa larqyu cuk jgrk gSA 

5- izfrHkwfr;ksa dk fo”ys’k.k] p;u ,oa tksf[ke %& E;wpqvy QaM ls 
lEcfU/kr ;kstukvksa ,oa layXu tksf[ke ds fo’k; esa fofu;ksxdrkZvksa dks 
fof/kor~ tkudkjh iznku dh tkrh gSA blds vfrfjDr izfrHkwfr;ksa ds p;u 
gsrq i;kZIr fo”ys’k.k dj vuqekuksa ls Hkh voxr djk;k tkrk gSA 

13-4 E;wpqvy QaM dk bfrgkl  
 E;wpqvy QaM dk mn~xe lu~ 1700 ds vklikl ;wjksi esa ekuk tkrk gS 
tc ,d Mp O;kikjh }kjk NksVs cprdrkZvksa dks fofo/k fofu;ksxksa ds volj iznku 
fd, x,A blds i”pkr~ 1800 ds fudV ;g O;oLFkk baXySaM ,oa vesfjdk esa Hkh 
izpfyr gqbZA lu~ 1800 ds vUr ls 1900 ds izkjEHk esa bl lEcU/k esa iz;klksa eas 
rhozrk vk;hA 1873 esa Scottish American Investment Trust  cuk;k x;k vkSj 
1924 esa cksLVu esa [kqyk fuos”k fuf/k ykxw dh x;hA 1933 esa izfrHkwfr vf/kfu;e 
rFkk 1940 esa fofu;ksx dEiuh vf/kfu;e bl fn”kk esa ehy dk iRFkj ds :i esa 
ekus tkrs gSaA 

Hkkjr esa E;wpqvy QaM dk bfrgkl  
 Hkkjr esa loZizFke lu~ 1963 esa Hkkjr ljdkj ,oa fjtoZ cSad vkWQ bafM;k 
dh igy ij ;wfuV VªLV vkWQ bafM;k }kjk izFke E;wpqvy QaM dh LFkkiuk dh 
x;hA Hkkjr esa E;wpqvy QaM m|ksx ds fodkl dks fuEu voLFkkvksa esa foHkkftr 
fd;k tk ldrk gS& 

1.  izFke voLFkk ¼1964&87½  
 lu~ 1963 esa yksd lHkk }kjk ,d vf/kfu;e ikfjr dj ;wfuV VªLV vkWQ 
bafM;k dh LFkkiuk E;wpqvy QaM fuxZeu gsrq dh x;h ml le; ;g ,dkf/kdkjh 
laLFkk ds :i esa dk;Z djrh FkhA izkjEHk esa fjtoZ vkWQ bafM;k ds fu;a=.k esa bldh 
LFkkiuk dh x;h ijUrq dkykarj esa bls fjtoZ cSad ls i`Fkd dj fn;k x;kA 
E;wpqvy QaM dh izFke ;kstuk ds :i esa ;wfuV ;kstuk 1964 ykxw dh x;hA  
 ckn esa 1970 ls 1980 ds e/; ;wfuV VªLV vkWQ bafM;k }kjk fofHkUu oxksZa 
ds fofu;ksxdrkZvksa dks vkd`’V djus ds mn~ns”; ls vU; fofHkUu ;kstuk,a 
¼;wfyi&1971½ ykxw dh x;hA lu~ 1984 esa ;wfuV VªLV vkWQ bafM;k dh fofu;ksftr 
fuf/k 600 djksM+ ls lu~ 1987&88 rd nl xquh gksdj 6700 djksM+ gks x;hA 

2.  f}rh; voLFkk ¼1987&93½ % lkoZtfud {ks= dk izos”k  
 lu~ 1987 dk o’kZ Hkkjr esa E;wpqvy QaM m|ksx ds nf̀’V ls vfrmYys[kuh; 
gS d;ksafd bl o’kZ vkfFkZd mnkjhdj.k ds nkSj esa fofHkUu lkoZtfud {ks= ds 
cSad ,oa laLFkkvksa dk inkiZ.k bl {ks= esa gqvkA LVsV cSad vkWQ bafM;k us uoEcj 
1987 esa ;wfuV VªLV ls iF̀kd igyk E;wpqvy QaM ¼,lchvkbZ E;wpqvy QaM½ tkjh 
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fd;kA blds ckn dSujk cSad] thou chek fuex] bfUM;u cSad] cSad vkWQ bafM;k] 
tujy bU”kksjSal dEiuh] iatkc us”kuy cSad vkfn us Hkh vius E;wpqvy QaM fuxZr 
fd,A bl vof/k esa NksVs fofu;ksxdrkZvksa }kjk bl {ks= esa mYys[kuh; :fp iznf”kZr 
dh x;h vkSj 6700 djksM+ :i;s dk ;g dkjksckj fofu;ksftr /kujkf”k dh n`f’V ls 
1992&93 rd 47004 djksM+ :i;s rd igqap x;kA 

3.  r`rh; voLFkk ¼1993&96½ % futh fofu;ksxksa dk mn~Hko  
 lu~ 1993 ls E;wpqvy QaM m|ksx esa ,d uohu Øakfr gqbZ tc oS/kkfud :i 
ls futh {ks= dks bl m|ksx esa izos”k dh vuqefr iznku dh x;hA futh {ks= ds 
inkiZ.k ls tgka ,d vksj lkoZtfud {ks= ds lEeq[k izfrLi/kkZ mRiUu gqbZ ogh nwljh 
vksj fofu;ksxdrkZvksa dks fofu;ksx gsrq O;kid ;kstuk,a ,oa vU; fodYi izkIr gq,A 
blds lkFk gh E;wpqvy QaM ds {ks= esa fons”kh dEifu;ksa dks Hkh lapkyu vf/kdkj 
izkIr gks x, vkSj mUgksaus Hkkjrh; izorZdksa ds lkFk la;qDr miØeksa ds ek/;e ls bl 
{ks= esa lapkfyr fØ;kvksa dh vkSj vf/kd rhozrk iznku dhA bu lcdk feyktqyk 
ifj.kke mRikn uokpkj] uohu fofu;ksx izcU/k rduhd ,oa fofu;ksx&lsokvksa dh 
uohu fof/k;ksa ds :i esa E;wpqvy QaM m|ksx dks izkIr gqvkA 

4.  prqFkZ voLFkk ¼1996&99½ lsch fu;eu ,oa fodkl %& 
 lapkyu ,oa uohu izosf”kr izfrLif/kZ;ksa dh nf̀’V ls 1996 esa E;wpqvy QaM 
m|ksx us uohu Åapkb;ksa dks Li”kZ fd;kA Hkkjrh; vFkZO;oLFkk dh mnkjoknh ,oa 
vfofu;eu uhfr;ksa us izfrLi/kkZ ,oa fodkl dks E;wpqvy QaM m|ksx esa c<+kok 
fn;kA Hkkjr esa E;wpqvy QaM m|ksxksa esa lapkyu ,d:irk ,oa fofu;ksxdrkZvksa dh 
lqj{kk ds fy;s lsch ¼ikjLifjd fuf/k½ fofu;eu 1996 ykxw fd;k x;k ftlds 
ek/;e ls lHkh E;wpqvy QaM ds fy;s ekud fu/kkZfjr fd, x,A ljdkj }kjk 1999 
ds dsUnzh; ctV ds ek/;e ls E;wpqvy QaM ij izkIr ykHkka”k dks djeqDr ?kksf’kr 
dj ,d cM+k dne mBk;k x;kA blh vof/k esa lsch rFkk E;wpqvy QaM vkWQ 
bafM;k ,lksfl,”ku }kjk Hkh fofu;ksxdrkZvksa dh tkx:drk ds fy;s fofHkUu 
lykgdkj ,oa tkx:drk dk;ZØe vk;ksftr djus dk fu.kZ; fd;k x;k ftlls 
E;wpqvy QaM esa fofu;ksx ls iwoZ fofu;ksxdrkZ dks ml ;kstuk ds ykHk] tksf[ke 
vkfn lHkh i{kksa dk Kku izkIr gks ldsA 

5.  iape voLFkk ¼1999&2004½ ,dhd`r ,oa o`gn m|ksx ds :i esa 
foLrkj  

 Hkkjr ds E;wpqvy QaM m|ksx dh n`f’V ls 1999 ,d ,sfrgkfld fu.kZ; ds 
fy;s tkuk tkrk gS] bl o’kZ E;wpqvy QaM us mYys[kuh; fodkl dj fofu;ksx jkf”k 
dks 2005 esa 1]50]000 djksM+ :i;s ls Hkh Åij igqapk fn;kA blds vfrfjDr Qjojh 
2003 esa ;wfuV VªLV vkWQ bafM;k vf/kfu;e lekIr dj mldk fof”k’V ntkZ lekIr 
dj fn;k x;kA vc ;wfuV VªLV ds E;wpqvy QaM Hkh vU; lkekU; Js.kh ds E;wpqvy 
QaM dh Hkkafr gh fuxZr ,oa lapkfyr gksaxsA lHkh E;wpqvy QaM m|ksx esa 
fØ;k”khy ,oa lapkfyr laLFkk,a leku lajpuk] izcU/k ,oa fofu;eu ds 
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vUrxZr ,d:irk ls dk;Z djsaxhA blls izfrLi/kkZ esa of̀) ,oa fofu;ksxdrkZvksa dks 
ykHk gksxkA 

6-  ‘k’Be voLFkk ¼2004 ls vc rd½ fodkl dk nkSj  
 fiNys dqN le; esa E;wpqvy QaM m|ksx esa vkSj vf/kd rhozrk vk;h gSA 
vketuekul tkx:d gqvk gS] fofu;ksx ,oa fofu;ksxdrkZvksa dh la[;k esa 
mYys[kuh; o`f) gqbZ gSA blh vof/k esa m|ksx fofHkUu lafofy;u ,oa vf/kxzg.k dk 
lk{kh Hkh cuk gS ftuesa] fcM+yk luykbQ] ih,uch E;wpqvy QaM] ,ykbUt E;wpqvy 
QaM uohure mnkgj.k cus gSaA fofHkUu vU; vUrjkZ’Vªh; foRrh; dEifu;ksa ds 
inkiZ.k us rFkk lsch dh izksRlkgu ,oa tkx:drk ;kstukvksa us vke O;fDr dk 
E;wpqvy QaMl ds izfr fo”okl c<+k;k gS vkSj m|ksx dh izxfr”khyrk vkSj vf/kd 
rhozrj gks jgh gSA 

13-5 E;wpqvy QaM ds izdkj  
 orZeku le; esa izfrLi/kkZ ds nkSj esa E;wpqvy QaM m|ksx esa fuos”k dh 
fofHkUu ;kstuk;sa lapkfyr gSaA fofHkUu izdkj dh fuf/k;ka cktkj esa miyC/k gS] 
fuos”kd viuh vko”;drkvksa ,oa lalk/kuksa ds vuq:i ,sfPNd fuf/k dk p;u 
fofu;ksx gsrq dj ldrk gSA la{ksi esa fuf/k;ksa ;k E;wpqvy QaM dks fuEu Jsf.k;ksa esa 
foHkkftr fd;k tk ldrk gS& 

1-  ifjpkyu vk/kkj  
 1- lhfer jkf”k fuf/k& bl izdkj ds E;wpqvy QaMl dh ;kstukvksa esa fuf/k 
dh jkf”k vkSj ;wfuV dh la[;k lkekU;r% iwoZ fu/kkZfjr jgrh gS vkSj fuf”pr jkf”k 
ds vkosnu i= izkIr gksus ds i”pkr~ vkosnu vLohdr̀ dj fn;s tkrs gSaA fu/kkZfjr 
le;kof/k ds i”pkr~ leLr izkIr jkf”k dks fofuosf”kr dj fn;k tkrk gS rFkk izkIr 
ykHk jkf”k ;wfuV /kkjdksa esa vkuqikfrd :i ls forfjr dj nh tkrh gSA 
fo”ks’krk,a&  
1-  vof/k ,oa fuf/k jkf”k iwoZ fu/kkZfjr gksrh gSA 
2-  fu/kkZfjr /kujkf”k ¼y{; jkf”k½ izkIr gksus ds i”pkr~ vkosnu Lohdkj ugh fd, 

tkrsA 
3-  bu fuf/k;ksa dk O;ogkj LdU/k foif.k ¼LVkWd cktkj½ ds ek/;e ls ugh 

gksrkA 
4-  bu fuf/k;ksa dk izkFkfed mn~ns”; iwathxr of̀) gksrk gSA 
5-  ifjiDork ls iwoZ /kujkf”k dk Hkqxrku laHko ugh gksrk gSA 

2- vlhfer jkf”k fuf/k& vius uke ds vuqlkj ;g LoHkkor% lhfer jkf”k 
fuf/k;ksa ds foijhr gksrh gSA bu fuf/k;ksa dh vof/k ,oa vkdkj iwoZ fu/kkZfjr ugh 
gksrk gSA fuos”kd fdruh Hkh /kujkf”k dk fofu;kstu bu fuf/k;ksa es adj ldrs gSa 
vkSj le; ,oa vko”;drk ds vuqlkj ;wfuV dk Ø;&foØ; Hkh dHkh Hkh dj ldrs 
gSaA ;wfuV ;kstuk 1964 bldk loZJs’B mnkgj.k gSA 
fo”ks’krk,a&  
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1-  bl izdkj dh fuf/k;ksa esa vof/k ,oa jkf”k iwoZ fu/kkZfjr ugh gksrh gSA 
2-  ;g ,d ykspiw.kZ i)fr ,oa fuos”k fuf/k gSA 
3-  bl izdkj dh fuf/k;ksa dk izkFkfed mn~ns”; vk; mRiUu djuk gksrk gSA 
4-  ;|fi ;wfuV lkoZtfud :i ls O;ogkfjr ugh gksrs gSa ijUrq fQj Hkh mudk 

Ø;&foØ; fdlh Hkh dk;Zfnol esa [kqys :i ls fd;k tk ldrk gSA 
5-  ;g fuf/k;ka LVkWd ,Dlpsat esa lwphc) ugh dh tk ldrh ijUrq buds 

fucy vkfLr ewY; dh x.kuk nSfud vk/kkj ij r; dh tkrh gSA 

2-  vkenuh ,oa fuos”k vk/kkj %& 
1- vk; fuf/k& bl fuf/k esa lnL;ksa dks fu/kkZfjr le;kof/k ij fu/kkZfjr vk; 

dk mn~ns”; izkFkfed jgrk gSA ;g fuf/k fu;fer vk; mn~ns”; ij viuk y{; 
dsfUnzr djrh gS vkSj iz;Ru djrh gS fd lnL;ksa dks vf/kdkf/kd vk; vtZu gks 
ldsA 
fo”ks’krk,a&  
1-  ;g vYikof/k fofu;kstu okyh fuf/k gksrh gSA 
2-  fuos”kd dks fuf”pr le;kof/k ij fuf”pr U;wure vk; ds izfr vk”oLr 

djrh gSA 
3-  budk izkFkfed mn~ns”; vk; of̀) gksrk gSA 

2- iwathxr of̀) fuf/k& bl izdkj ds E;wpqvy QaM esa fofu;kstu ls 
fofu;kstudrkZvksa dks fu;fer vk; izkIr ugh gksrh oju~ bldk izkFkfed mn~ns”; 
iwathxr of̀) gksrk gSA tgka ,d vksj vk; fuf/k vYikof/k fofu;kstu ,oa fu;fer 
vk; forj.k ij dsfUnzr gksrk gS ogh nwljh vksj iwathxr of̀) fuf/k nh?kZdkyhu 
fofu;kstu ,oa nh?kkZof/k ykHk ;kstuk gksrh gSA bls ^fpfM+;k dk ?kksalyk^ fuos”k ds 
uke ls Hkh tkuk tkrk gSA 
fo”ks’krk,a&  
1-  bl ;kstuk dk dsUnz fcUnq nh?kZdkyhu fofu;kstd gksrs gSaA 
2-  ;g vis{kkd`r vf/kd tksf[ke;qDr fuos”k gksrk gSA 
3-  ;g lkekU;r% ,sls O;kikjh oxZ ,oa osru Hkksxh deZpkfj;ksa ds fy;s Js’B 

fofu;ksx gS tks tksf[ke ogu djus dh {kerk ds lkFk viuh rjyrk dks 
LFkfxr djus dh Hkh lkEF;Z j[krs gSaA 
3-  larqfyr fuf/k& ;g E;wpqvy QaM fof/k vk; fuf/k ,oa iwathxr of̀) 

fof/k dk feyktqyk :i gSA vr% bldks ^lg vk; o`f) fuf/k^ Hkh dgk tkrk gSA 
blesa larqyu cuk, j[kus ds mn~ns”; ls E;wpqvy QaM dEiuh fofu;ksx dk dqN 
izkFkfed va”kksa] ckaMksa ,oa _.k i=ksa eas rFkk vU; Hkkx nh?kZdkyhu of̀) okyh vk; ds 
fofu;ksxksa eas fofu;ksftr djrh gSA 
fo”ks’krk,a&  
1-  bldk mn~ns”; vYidkyhu ,oa nh?kZdkyhu nksuksa izdkj ds fofu;ksxksa dks vkd`’V 

djuk gksrk gSA 
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2-  ;g fuf/k fu;fer ,oa tksf[ke;qDr nksuksa izdkj ds fofu;ksxksa eas fofu;ksftr 
dh tkrh gSA 
4- rjy fuf/k& bls eqnzk cktkj fuf/k Hkh dgk tkrk gSA ;g ewy :i ls 

vlhfer jkf”k fuf/k gksrh gSA fjtoZ cSad vkWQ bafM;k }kjk fu/kkZfjr fu;eksa ds 
vuqlkj ,slh fuf/k;ka dsoy O;kolkf;d cSad ,oa mudh lgk;d dEifu;ka gh cuk 
ldrh gSaA buesa U;wure fuos”kkof/k 3 ekg rFkk U;wure fuos”k /kujkf”k 1 
yk[k :i;s fu/kkZfjr gSA bu fuf/k;ksa esa vlhfer jkf”k fuf/k dh lHkh fo”ks’krk;sa gksrh 
gSA bl izdkj dh fuf/k jkf”k E;wpqvy QaM dEifu;ksa }kjk vR;Ur lqjf{kr ijUrq 
rjy izfrHkwfr;ksa tSls tek izek.k i=] cSad izi=] O;kolkf;d ,oa okf.kfT;d izi=] 
ljdkjh izfrHkwfr;ksa vkfn esa fofu;ksftr dh tkrh gSA 

5- funsZ”kkad fuf/k& bu fofu;ksaxksa esa fofu;ksftr /kujkf”k dh fucy vkfLr 
jkf”k dh x.kuk ;k ewY;kadu funsZ”kkadksa ds de ;k vf/kd gksus ls izHkkfor gksrk gSA 
bu fuf/k;ksa esa fofu;ksftr izkIr jkf”k E;wpqvy QaM dEifu;ksa }kjk fof”k’V funsZ”kkadksa 
tSls BSE, NSE, NIFTY  vkfn dks nf̀’Vxr j[kdj gh fofu;ksftr dh tkrh gSA 
bl izdkj ds fofu;ksxksa esa vis{kkd`r tksf[ke dh ek=k vf/kd gksrh gSA 

6- dj cpr fuf/k& bl izdkj ds E;wpqvy QaM esa fuosf”kr djus okys 
fofu;ksxdrkZvksa dks vk;dj vf/kfu;e dh /kkjk 80 dh 12 mi/kkjkvksa ds vUrxZr 
dj cpkus dh ;kstuk,a miyC/k gaSA ;|fi bl izdkj ds fu;kstuksa esa izR;k; ;k 
okilh nj vR;kf/kd u gksdj lkekU; gksrh gS ijUrq cSad C;kt nj ls ;s izkfIr;ka 
vis{kkd`r vf/kd gksrh gSaA blesa lkekU; dj NwV ds vfrfjDr isa”ku QaM dh dqN 
fof”k’V ;kstuk,a Hkh miyC/k gSaA bl izdkj ds fofu;ksx lkekU;r% dj lhek esa vkus 
okys osru Hkksxh deZpkfj;ksa }kjk cpr ,oa dj ls NwV ds nksgjs ykHk dks izkIr djus 
ds mn~ns”; ls fd, tkrs gSaA 

7- Lo.kZ fofue; O;kikj fuf/k& lsch ¼E;wpqvy QaM½ fu;eu 1996 ds 
vuqlkj rFkk ;Fkkle; blesa fd, x, la”kks/ku fu;eu 2006 ds ikfjr gksus ds 
i”pkr~ Hkkjr esa bl izdkj dh fuf/k;ksa esa fofu;ksx Lohdf̀r izkIr gqbZA blds fy;s 
lkekU; va”kksa ds Åij ykxw izfrca/k ,oa lhek,a Hkh ykxw jgrh gSA blds ewY;kadu 
ds fy;s HkkSfrd Lo.kZ ,oa vU; Lohd`r izi= tks Lo.kZ ds lkFk layXu jgrs gSa] dks 
Lo.kZ fVuksa esa ewY;kadu ¼fMuksfeusVsM½ fd;k tkrk gSA buds ewY;kadu ds fy;s ?kjsyw 
cktkj esa Lo.kZewY; dks vk/kkj ekuk tkrk gS vkSj izfrfnu ;g ewY;kafdr 
ewY; ?kksf’kr fd;k tkuk gksrk gSA 

13-6 E;wpqvy QaM jkf”k ewY;kadu fof/k;ka  
E;wpqvy QaM jkf”k ewY;kadu dh fofHkUu fof/k;ka fuEu gS% 
13-6-1 “kq) lEifRr ewY; fof/k& fdl fuf/k dk izn”kZu vFkok ewY; fdl vof/k 
esa ?kVk vFkok c<+k ;g Kku izkIr djus ds fy;s fofu;ksxksa ds “kq) lEifRr ewY; dh 
x.kuk fuEu vk/kkj ij dh tkrh gS& 
     izfrHkwfr dh ykxr & nkf;Ro 
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 “kq) lEifRr ewY; ¼NAV ½ ¾  
       vnRr ;wfuV~l dh la[;k 
 
 mnkgj.k& ,d E;wpqvy QaM fuxZeu esa 7]50]000 ;wfuV~l izR;sd 10: dk 
fuxZr fd, x, rFkk 75]00]000 :0 dh jkf”k ,d= dh x;hA izkIr /kujkf”k fofHkUu 
izfrHkwfr ;kstukvksa esa fofu;ksftr dj nh x;hA orZeku esa E;wpqvy QaM ds dqy 
nkf;Ro 6]00]000 :0 ds gSa tcfd fofu;ksxksa dk orZeku ewY; 1]00]00]000 :0 gSA 
fofu;ksxksa ds “kq) lEifRr ewY; dh x.kuk dhft,A 
 gy& 

  “kq) lEifRr ewY;  ¾ 
�,��,��,�����,��,���

�,��,���
 

     ¾ 
	
,��,���

�,��,���
 

     ¾ 12-53 izfr ;wfuV 
13-6-2   E;wpqvy QaM fofu;ksx ykxr fof/k& E;wpqvy QaM O;olk; ds lapkyu esa 
fofHkUu izdkj ds O;; tSls iz”kklfud O;;] lykgdkj O;; vkfn fd, tkus gksrs 
gSaA bUgsa O;; vuqikr ds ek/;e ls ifjxf.kr dj fy;k tkrk gSA fofu;ksxdrkZvksa 
dks vfUre Hkqxrku eas ;g O;; vfUre “kq) lEifRr ewY; esa ls ?kVkdj lHkh 
fofu;ksxdrkZvksa ds e/; vkuqikfrd :i ls cjkcj forfjr dj fn, tkrs gSaA 
     dqy lapkyu O;; 
 O;; vuqikr ¾       × 100 
       izcU/k gsrq vkSlr lEifRr;ka 
 mnkgj.k& ,d E;wpqvy QaM ds dqy okf’kZd O;; 25]00]000 :0 Fks tcfd 
o’kZ ds izkjEHk esa lEifRr;ka Øe”k% 1]50]00]000 :0 ,oa 5]00]00]000 :0 FkhA O;; 
vuqikr dh x.kuk dhft,A 
 gy& 

  O;; vuqikr ¾ 
��,��,���

(�,��,��,�����,��,��,���)
× 100 

    ¾ 3-85% 

13-6-3 E;wpqvy QaM ls izR;k;& E;wpqvy QaM fofu;kstu esa fofu;kstudrkZ dks nks 
izdkj ls izR;k; izkIr gks ldrh gS izFker% ykHkka”k ds :i esa fu;fer vk; rFkk 
f}rh;r% vfUre Hkqxrku ds :i esa iawthykHk ds :i esa izkIr jkf”kA ;g x.kuk,a 
fuEu lw= ds vk/kkj ij dh tkrh gS& 

  �	
��
 = 	�
�����(���������)

����

× 100 

 ;gka ij& 
  Div = Dividents ykHkka”k 
  CG = Capital Gain iawth ykHk 
NAV 0 = Net Assets Value in the beginning izkjEHk “kq) lEifRr ewY; 
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NAV 1 = Net Assets value at the end of the year vof/k ds var esa “kq) lEifRr 
ewY; 
 mnkgj.k& ,d ikjLifjd fuf/k dh lEifRr;ksa dk izkjfEHkd fo”kq) ewY; 10-
60 :0 rFkk vof/k ds var esa “kq) lEifRr ewY; 10-90 FkkA E;wpqvy QaM dh izR;k; 
x.kuk fuEu fLFkfr esa dhft,& 
 1- tc 1-50 :0 ykHkka”k forj.k gksA 
 2- tc 0-50 :0 iawth ykHk Hkh forfjr fd;k tk;sA 
 gy& 

  1- izR;k; nj ¾ 
�.���(��.	����.��)

��.��
× 100 

    ¾ 
�.��

��.��
× 100 

    ¾ 16-98% 

  2- iawth ykHk Hkh forfjr gksuk gks& 

     izR;k; nj ¾ 
�.����.���(��.	����.��)

��.��
× 100 

    ¾ 
�.��

��.��
× 100 

    ¾ 21-7% 

13-7 Hkkjr esa E;wpqvy QaM dk laxBu  
 Hkkjr esa E;wpqvy QaM ds lkaxBfud <akps esa fofHkUu i{kdkj layXu gksrs gSa 
ftuesa lsch] VªLVh] ,0,e0lh0] jftLVªkj] LikWUlj] vuqca/k] ;kstuk,a vkfn lHkh 
lfEefyr fd, tk ldrs gSa blds vfrfjDr orZeku le; esa e/;LFkksa ,oa ,tsaVksa dh 
Hkwfedk Hkh dkQh egRo dh gks x;h gSA bu lcds vfrfjDr fofu;ksxdrkZ ;k ;wfuV 
/kkjd bu lcdk izeq[k dsUnz gSA Hkkjr esa vU; fo”o ds fodflr ns”kksa dh rqyuk esa 
E;wpqvy QaM dh fopkj/kkjk vHkh fodkl”khy voLFkk esa gh gSA lkaxBfud <akps dh 
ljyrk ,oa l”kDrrk O;olk; ds fodkl ,oa rhozrk ds fy;s ,d izeq[k vo;o gSA 
ge rkfydk :i esa fuEu rhu izk:iksa ds ek/;e ls Hkkjr esa E;wpqvy QaM ds 
laxBu dks iznf”kZr dj ldrs gSa& 

izFke ik:i 
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/kkjd
¼;wfuV Lokeh½

LikUlj
VªLVh ;k U;klh

ikjLifjd fuf/k ;k
E;wpqvy QaM

dLVksfM;u

lsch

gLrkUrj.k
izfrfuf/k

,-,e-lh-

 
 
 

f}rh; izk:i 

LikUlj

,-,e-lh-

jftLVªkj dks"k izcU/kd

fuf/k;ka

fofu;kstd izfrHkwfr;ka

izfrQy

 
 
 



�ितभूित िव�ेषण व सिंवभाग �ब�ध                    MCM-204 

mRrjk[k.M eqDr fo’ofo|ky;                                                          286 
 

 

r`rh; izk:i 
oS/kkfud <kapk ¼laxBu½ 

 

LikUlj

40  iwath%

,-,e-lh-

izcU/k le>kSrk

VªLV MhM ;k
U;kl le>kSrk

VªLVht ;k U;klh

ikjLifjd fuf/k
;k E;wpqvy QaM

;kstuk 1 ;kstuk 2 ;kstuk 3  
la{ksi esa Hkkjr esa ikjLifjd fuf/k ;k E;wpqvy QaM esa fuEu lfEefyr gksrs gSa& 
1- lsch & lsch Hkkjr ljdkj }kjk LFkkfir la[;k gS ftlds vk/khu Hkkjr ds lHkh 
izdkj ds fofu;ksx vkrs gSa vkSj blds }kjk fu/kkZfjr ekudksa ,oa fofu;euksa dk 
vuqikyu leLr fofu;ksxh dEifu;ksa ds fy;s vfuok;Z gSA 
2- E;wpqvy QaM & E;wpqvy QaM ;k ikjLifjd fuf/k dks ,d VªLV ds :i esa Hkkjrh; 
VªLV ¼U;kl½ vf/kfu;e 1882 ds vUrxZr LFkkfir fd;k tkrk gS rFkk lEcfU/kr 
izi=ksa dk iathdj.k Hkkjrh; iath;u vf/kfu;e 1908 ds vUrxZr fd;k tkrk gSA 
E;wpqvy QaM ;kstuk ds vuqlkj tkjh ;wfuV~l dk Ø; fuos”kdksa }kjk vfHknku ds 
ek/;e ls fd;k tkrk gSA 
3- fuf/k izk;kstd & ;g og O;fDr gS tks vdsys vFkok fdlh vU; laLFkk ;k 
dEiuh ds la;kstu ds ek/;e ls E;wpqvy QaM dh LFkkiuk djrk gSA lsch ds 
fu;eu dk vuqikyu djrk gS] bl gsrq VªLV] VªLVh] dLVksfM;u] izcU/kd vkfn dh 
fu;qfDr Hkh djrk gS ftlls ikjLifjd fuf/k lEcU/kh lHkh fØ;kvksa dk lqpk: 
lapkyu fd;k tk ldsA 
4- VªLVh ;k U;klh & VªLVh ;k U;klh dh fu;qfDr fuf/k izk;kstd }kjk gh E;wpqvy 
QaM fgr lqj{kk ds fy;s dh tkrh gSA E;wpqvy QaM dk izcU/ku ,d U;klh eaMy 
¼VªLV cksMZ½ }kjk fd;k tkrk gS ;g ,d VªLV dEiuh dk :i Hkh gks ldrk gSA 
budh fu;qfDr dk vuqeksnu lsch ls fy;k tkuk vfuok;Z gSA fu;eu ds vuqlkj 
bl cksMZ esa de ls de nks frgk;h VªLVh LorU= gksus vko”;d gSa vFkkZr og fdlh 
Hkh izdkj fuf/k izorZu dh fØ;k ls lEc) u gksaA 



�ितभूित िव�ेषण व सिंवभाग �ब�ध                    MCM-204 

mRrjk[k.M eqDr fo’ofo|ky;                                                          287 
 

 

5- vkfLr izcU/ku dEiuh & vfLr izcU/ku dEiuh fuos”k izcU/kd ds :i esa viuh 
fØ;kvksa dks lapkfyr djrh gS rFkk bldh fu;qfDr izorZdksa vFkok VªfLV;ksa ds }kjk 
dh tkrh gS] fu;ekuqlkj bldh fu;qfDr dk vuqeksnu Hkh lsch }kjk djk;k tkuk 
vko”;d gSA vkfLr izcU/ku dEiuh dh U;wure fucy vkfLr 10 djksM+ :0 gksuh 
pkfg,A 
6- forjd] ,tsaV ;k nyky & E;wpqvy QaM ds ;wfuV tkjh djus mudh Hkqxrku 
fglkc ns;rk ds fy;s gLrkUrj.k izfrfuf/k ;k ,tsaV fu;qDr fd;s tkrs gSaA vkfLr 
izcU/ku dEiuh viuh fØ;kvksa dks dq”kyrk ls lapkfyr djus dh nf̀’V ls budh 
fu;qfDr djrh gSA 
13-8 E;wpqvy QaM dk egRo ;k ykHk ,oa gkfu;ka 
 lkekU;r% nh?kZdkyhu ,oa vf/kd /kujkf”k fofu;ksftr djus ds bPNqd ,oa 
l{ke fofu;ksxdrkZvksa ds fy;s dHkh dksbZ leL;k ugh jghA blds vfrfjDr muds 
fy;s vko”;drkuqlkj ,oa bPNkuqlkj fofu;kstu ds i;kZIr fodYi Hkh miyC/k jgrs 
gSaA nSfud NksVh cpr djus okys] de ,oa vYi fofu;kstu ds bPNqd osru;ksxh 
deZpkfj;ksa ds fy;s bu voljksa dks miyC/k djkus dk dk;Z E;wpqvy QaM ds ek/;e 
ls gh miyC/k gqvk gSA E;wpqvy QaM ds fodYi ds iwoZ ek= cSad gh NksVs 
fofu;kstdksa ds fy;s ,d ek= fofu;kstu dk lk/ku Fkk rFkk mUgsa vR;Ur fuEu 
izR;k; nj ls gh larks’k djuk iM+rk FkkA fo”ks’kdj 1993 ls E;wpqvy QaM ds {ks= esa 
futh {ks= ds inkiZ.k ls tgka ,d vksj izfrLi/kkZ esa of̀) gqbZ ogh nwljh vksj 
fofu;kstdksa dks o`gn~ fodYi ,oa mPp izR;k; ds volj izkIr gksus yxsA fiNys 
dqN o’kksZa esa E;wpqvy QaM dh mi;ksfxrk ds izpkj ,oa izlkj ls bl m|ksx esa 
fofu;ksftr jkf”k vfr rhoz xfr ls c<+h gSA la{ksi esa E;wpqvy QaM dh egRrk vFkok 
ykHkksa dks fuEu fcUnqvksa ds ek/;e ls Li’V :i ls le>k tk ldrk gS& 

1- foLr`r lafoHkkx fuos”k & E;wpqvy QaM vius tksf[keksa dk fofo/khdj.k 
cM+s izdkj ds va”kksa ,oa ckaMksa esa fofu;ksx djds djrs gSa ftuesa fuos”k djuk vYivk; 
okyksa vFkok e/;eoxhZ; ds fy;s lEHko ugh gksrk gSA E;wpqvy QaM ds ek/;e ls 
izkIr /kujkf”k dks bl izdkj fofo/khd`r dj larqfyr lafoHkkx fuos”k djrs gS ftlls 
tksf[ke dh ek=k U;wure gks tkrh gSA ,d fofu;ksxdrkZ vFkok vYicpr/kkjh bl 
izdkj ds fofu;ksxksa esa l{ke ugh gksrs tcfd E;wpqvy QaM esa fuos”k ds ek/;e ls 
og bl izdkj ds fo”kky fofu;ksxksa ds ykHk izkIr dj ysrs gSaA 
 2- fuos”k vYi cprksa dk mi;ksx & E;wpqvy QaM esa vYicpr vFkok e/;e 
cprksa dks Hkh tek fd;k tk ldrk gSA blesa U;wure fuos”k jkf”k ek= 500 :0 gSA 
tcfd bl fodYi ds iwoZ ;g cpr Qkyrw jgrh Fkh vFkok cSad esa tek djds 
[kkrk/kkjh dks vfr U;wu izR;k; nj ls larks’k djuk iM+rk FkkA ;|fi vc E;wpqvy 
QaM esa fuos”k ds fy;s ljdkj }kjk LFkk;h [kkrk la[;k ¼PAN½ vfuok;Z djus ls 
cprksa dh la[;k vis{kkd`r de gqbZ gSA 
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 3- U;wu ykxr ij fo”ks’kK lsok & E;wpqvy QaM esa fuos”kdrkZ vke vkneh 
gS tks fd fuEu ,oa e/;e vk;oxZ dk gksrk gSA og O;fDrxr :i ls fuos”k lykg 
ds fy;s fo”ks’kK lsok;sa izkIr djuk ogu ugh dj ldrk ogh E;wpqvy QaM 
dEifu;ka izfrLi/kkZ ds pyrs fuos”k dks vkd`’V djus ds mn~ns”; ls izf”kf{kr] 
vuqHkoh fo”ks’kKksa dh lsok,a mUgsa miyC/k djkrh gSA 
 4- mPp izR;k; & NksVh jkf”k ds fuos”kd E;wpqvy QaM esa viuh 
{kerkuqlkj /kujkf”k fofu;ksftr djrs gSa rFkk E;wpqvy QaM dEiuh ,df=r /kujkf”k 
ds fo”kky HkaMkj dks cM+s va”kksa] ckaMksa ,oa izfrHkwfr;ksa esa tksf[ke lqj{kk dks nf̀’Vxr 
j[krs gq, fofu;ksftr djrs gSa ftlls lEiw.kZ jkf”k ij equkQs dh nj vf/kd gksrh gS 
vkSj NksVs miHkksDrk Hkh vf/kd izR;k; nj vius vYi fofu;ksx ij vftZr dj ikrs 
gSaA 
 5- rjyrk & lhfer /kujkf”k vFkok vkof/kd fofu;ksxksa ds vfrfjDr 
E;wpqvy QaM esa fofu;ksftr jkf”k rjy izk;% jgrh gS vkSj fofu;ksxdrkZ vko”;drk 
gksus ij rRdkyhu dqy lEifRr ewY; ds vk/kkj ij vius ;wfuV~l dk foØ; djds 
rjy jkf”k izkIr dj ldrk gSA 
 6- dj ykHk & fofHkUu E;wpqvy QaM esa fofu;ksftr /kujkf”k vk;dj dh 
fofHkUu /kkjkvksa ds vUrxZr vk;dj ls eqDr gksrh gSA ,slh fLFkfr esa osruHkksxh 
deZpkjh mPp izR;k; nj ds lkFk dj ls NwV dk nksgjk ykHk izkIr dj ldrs gSaA 
 7- iwath cktkj dk fodkl & E;wpqvy QaM iwath cktkj ds fodkl esa 
egRoiw.kZ Hkwfedk dk fuokZg djrs gSaA E;wpqvy QaM ds ek/;e ls cSadksa esa tekjkf”k 
va”kksa] _.ki=ksa] ckaMksa esa ifjofrZr gksdj iwath cktkj esa fofu;ksftr gksrh gS ftlls 
cktkj esa xzkgd ,oa fofu;ksftr jkf”k esa of̀) gksrh gS ifj.kkeLo:i iwath cktkj 
fodflr gksrk gSA 
 8- lqxe x.kuk & ;fn dksbZ Hkh O;fDr viuh vyx&vyx jkf”k 
i`Fkd&i`Fkd dEifu;ksa] va”kksa ;k _.ki=ksa esa fofu;ksftr djs mls izR;sd dEiuh dh 
ykHknk;drk vkfn ds izfr Lo;a ltxrk cjruh iM+sxh tks ,d nq’dj dk;Z gSA 
ijUrq E;wpqvy QaM esa jkf”k fofu;ksftr djus ds i”pkr~ “kks/k] vuqla/kku vkfn ds 
ek/;e ls mldk ;g dk;Z E;wpqvy QaM dEiuh vf/kd ltxrk ,oa Js’B rduhd 
ls djrh gSA  
E;wpqvy QaM esa fuos”k ls gkfu;ka %& 
 1- vfu;af=r ykxrsa & fuos”kd dk ykxrksa ij dksbZ fu;a=.k ugh gksrk gSA 
izkjfEHkd fuxZeu ykxrksa ds lkFk&lkFk vU; iz”kklfud ykxrksa ,oa fofHkUu fo”ks’kK 
lsokvksa ds “kqYd dk Hkkj fuos”kd dks gh ogu djuk iM+rk gS tks fd vlhfer 
tksf[ke laHkkouk ds lkFk E;wpqvy QaM fuos”k dks vkSj vf/kd vukd’kZd cuk nsrk 
gSA 
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 2- vusif{kr fodYi & ;|fi E;wpqvy QaM esa fuos”k ds laca/k esa 
fofHkUu ;kstuk,a fuos”kdksa }kjk miyC/k djk;h tkrh gS fQj Hkh o`gn fodYi 
miyC/k u gksus ds dkj.k fuos”kd viuh bPNkuqlkj fuos”k ugh dj ikrk gSA 
 3- dks’kksa dk izcU/ku & fofHkUu miyC/k fodYiksa esa ekSfyd :i ls dksbZ 
varj ugh gksrk gS fQj Hkh fuos”kd dks muds e/; p;u djus esa Hkze ;k dfBukbZ 
mRiUu gksrh gSA 

13-9 E;wpqvy QaM esa tksf[ke dh ek=k  
 fdlh Hkh fofu;ksx esa tksf[ke dh ek=k pkgs og de gks vFkok vf/kd vo”; 
jgrh gSA E;wpqvy QaM esa fofu;ksx Hkh tksf[ke eqDr ugh gS D;ksafd ;g dEifu;ka 
Hkh viuh /kujkf”k iwath cktkj esa fofHkUu va”kksa] _.ki=ksa] ckaMksa vkfn esa fofu;ksftr 
djrh gS ,slh fLFkfr esa tksf[ke dk gksuk Hkh LoHkkfod gSA bl lEcU/k esa lsch us 
izR;sd E;wpqvy QaM dEiuh dks funsZf”kr fd;k gqvk gS fd og fofu;ksxdrkZ dks 
fofu;ksx ls iwoZ gh bu layXu tksf[keksa ds fo’k; esa Li’V :i ls voxr djk nsA 
lkekU;r% ikjLifjd fuf/k;ksa ¼E;wpqvy QaM½ esa layXu tksf[keksa dks fuEu izdkj 
crk;k tk ldrk gS& 
 1- cktkj tksf[ke & va”k cktkj ewY; lnSo iwath cktkj ds mrkj p<+ko ij 
fuHkZj djrs gSa] bu tksf[keksa ;k mPpkopuksa dks U;wure ,oa fu;af=r djus ds iz;kl 
i;kZIr “kks/k] vuqla/kku ,oa lqjf{kr izfrHkwfr;ksa esa fofu;ksx ds ek/;e ls fd, tk 
ldrs gSa ijUrq budks iw.kZr% lekIr fd;k tkuk laHko ugh gSA cktkj ds tksf[ke 
E;wpqvy QaM ds lkFk Hkh lkekU;r% layXu jgrs gSaA cktkj fLFkfr ns”k dh vkfFkZd] 
lkekftd ,oa jktuhfrd ifjfLFkfr;ksa ls Hkh izHkkfor gksrh gS blds vfrfjDr 
vUrjkZ’Vªh; ?kVukØe ls Hkh cktkj fLFkfr ij izHkko iM+ ldrk gSA 
 2- ;kstuk tksf[ke & ;kstuk ds Lo:i ,oa izdf̀r ij Hkh tksf[ke dh ek=k 
E;wpqvy QaM esa layXu gksrh gSA ftu ;kstukvksa esa vYikof/k esa ek= of̀) dk gh 
mn~ns”; gksrk gS og vis{kkd`r vf/kd tksf[keeqDr gksrh gSA 
 3- fuos”k lykg tksf[ke & izR;sd E;wpqvy QaM dEiuh vkfLr izcU/ku 
dEiuh ds fo”ks’kKksa dh lykg ij fuos”k fu.kZ; djrh gSA bl izdkj dh lykgdkj 
lsokvksa ds vuqHko] fuiq.krk ,oa fo”ks’kKrk ij fuf/k ds fofu;ksx ,oa ykHk&gkfu 
fuHkZj djrs gSaA fHkUu&fHkUu ifjfLFkfr;ksa ,oa fuf/k;ksa ds LoHkkokuqlkj fuos”k lykg 
Hkh fHkUu gks ldrh gSA ;fn fuos”k lykg mi;qDr fl) gqbZ rks fuf/k dks ykHk 
vU;Fkk gkfu dh lEHkkouk Hkh gks ldrh gSA 
 4- O;kolkf;d tksf[ke & dksbZ Hkh E;wpqvy QaM dEiuh fu/kkZfjr fofu;eu 
ds vk/kkj ij vius fucy vkfLr ewY; dk 10% ls vf/kd xSj lk[k fu/kkZfjr _.k 
izi=ksa esa rFkk 15% ls vf/kd lk[k fu/kkZfjr izi=ksa esa fuos”k ugh dj ldrh gSA 
ijUrq ;fn dEiuh dks gkfu gks rks og ykHkka”k ?kksf’kr ugh dj ldrh vkSj ,slh 
fLFkfr esa dEiuh ds lekiu dk gh fodYi “ks’k jgrk gSA ifj.kkLo:i fofu;ksxdrkZ 
dks ikjLifjd fuf/k ds lEcU/k esa izkIr gksus okyh vk; esa Hkh deh gks ldrh gSA 
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 5- jktuSfrd tksf[ke & izR;sd ns”k dh jktuSfrd ifjfLFkfr;ka fo”ks’kdj 
Hkkjrh; ifjos”k esa jktuhfrd fLFkjrk ;k vfLFkjrk ls vkfFkZd fu.kZ; izHkkfor gksrs 
gSa ftudk ifjfLFkfruqlkj ldkjkRed vFkok udkjkRed izHkko iwath cktkj ij 
iM+rk gS rFkk tksf[ke ,oa vfuf”prrkvksa esa o`f) gksrh gSA ;g izHkko LoHkkfod :i 
ls E;wpqvy QaM m|ksx dks Hkh izHkkfor djrs gSaA 

13-10 E;wpqvy QaM ds lEcU/k esa lsch ds fn”kk funsZ”k  
 izR;sd E;wpqvy ;kstuk vFkok dEiuh Hkkjrh; fjtoZ cSad ,oa lsch ds }kjk 
fu/kkZfjr fofu;eu ,oa fn”kk funsZ”k ds vk/kkj ij dk;Z djrh gSA bu dEifu;ksa ds 
fy;s ;g Hkh fu/kkZfjr gS fd og fdl Js.kh dh izfrHkwfr;ksa esa fofu;ksx dj ldrs 
gSaA ;|fi E;wpqvy QaM dEiuh viuh ykHknk;drk ,oa [;kfr ds dkj.k 
fofu;ksxdrkZ ds fgrksa ds izfr Lo;a Hkh ltx jgrh gS ijUrq fQj Hkh bl lEcU/k esa 
E;wpqvy QaM dEifu;ksa ds fuos”k ds lEcU/k esa lsch ds fuEu izfrca/k gSa& 
1-  ikjLifjd fuf/k dks ;g vkKk ugh gS fd og viuh fuoy vkfLr ewY; dk 

¼,u-,-Okh-½ 15% ls vf/kd _.k&izi=ksa esa fuos”k djs tks fd ,d gh 
tkjhdrkZ n~okjk tkjh gksa] tks fd fdlh lk[k&fu/kkZj.k ,tsUlh n~okjk fd;s 
x;s fuos”k fu/kkZj.k Js.kh ls de u gksA ysfdu ;g fuos”k lhek 20% rd 
gks ldrh gS] U;klh eaMy vkSj vkfLr izca/ku dh eatwjh ds ckn ghA ;g 
lhek ljdkjh izfrHkwfr;ksa eqnzk cktkj izi=ksa esa fuos”k ds fy;s ykxw ugh gSA 

 

2-  ikjLifjd fuf/k ;kstukvksa dks vius ,u-,-Okh- dk 10% ls vuf/kd xSj lk[k 
fu/kkZj.k _.kksa izi=ksa esa tks fd fdlh ,dy tkjhdrkZ fd;s gksa blds 
vfrfjDr dqy fuos”k ,sls izi=ksa esa 25% fuoy vkfLr ewY; ls vf/kd ugh 
gks ldrk gSA 

 

3-  dksbZ Hkh ikjLifjd fuf/k dh viuh lHkh ;kstukvksa esa fdlh Hkh dEiuh dh 
pqdrk iwath ¼isM vi½ ls 10% ls T;knk ugh gks ldrk gSA 

 

4-  mlh vkfLr izca/ku dEiuh dh fdlh nwljh ;kstuk esa fcuk fdlh “kqYd ds 
fn;s gh ,d fuos”k gks ldrk gSA ysfdu dqy vUrZ;kstuk fuos”k] tks fd 
lHkh ;kstukvksa esa ml vkfLr izca/ku dEiuh ;k ;kstukvksa esa nwljh fdlh 
vkfLr izca/ku dEiuh dh] 5% ls vf/kd ugh gks ldrkA 

5- izkjfEHkd fuxZe [kpsZ fdlh Hkh ;kstuk esa 6% ls T;knk ugh gks ldrs tks 
Hkh fuf/k bl ;kstuk esa bdV~Bh gks ldrh gSA 

6-  dksbZ Hkh ikjLifjd fuf/k fuos”kh fdlh izoZrd dh lgk;d xSj lwphcn~/k ;k 
lwphcn~/k izfrHkwfr;ksa esa 25% fuoy vkfLr ewY; ls T;knk ugh dj 
ldrs ;k dksbZ Hkh izfrHkwfr tks fd futh LFkkuu izfØ;k ls fuos”k fd;k gksA 

7-  ikjLifjd fuf/k;ka viuh fuoy vkfLr ewY; ;k fdlh dEiuh dh “ks;j ;k 
“ks;j lacaf/kr izi=ksa esa 10% ls T;knk ugh dj ldrs gSaA ysfdu ;g lhek 
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lwpdkad ;k {ks= ;k mi;ksx fof”k’V fuf/k;kas esa fd;s x;s fuos”k ij ykxw 
ugh gSA 

8-  xSj lwphc) “ks;jksa vkSj lacaf/kr izi=ksa es afuos”k dh lhek tks 5% ls T;knk 
u gks] vlhfer jkf”k fuf/k vkSj 10% ls T;knk ugh] lhfer jkf”k fuf/k 
vf/kd ugh gksA 

9-  izR;sd [kjhnh vkSj fcØh O;ogkj tks ikjLifjd fuf/k] vko”;d rkSj ij] 
lqiqnZxh vk/kkj ij gksrs gSaA ysfdu fdlh Hkh dher ij ;g “kkWVZ lsy ¼fcuk 
“ks;j ds cspuk½ ;k ok;nk O;ogkj ;k cnyk foRr ugh gks ldrkA brus ds 
ckn Hkh ikjLifjd fuf/k;ksa dks ;kSfxd O;ogkj djus dh btktr gS] fdlh 
Hkh ekU;rk izkIr LVkWd ,Dlpsat ij ^^gsftax^^ vkSj lafoHkkx lUrqyu ds 
fy;sA 

10-  U;wure la[;k fuos”kdksa dh izR;sd ;kstuk esa 20 gksuk pkfg;s vkSj dksbZ ,d 
fuos”kd 25% ls T;knk fuf/k dk fgLlk ugh ys ldrk gS vkSj ;g lc 
ckrsa izLrko nLrkost ¼vkWQj MkdwesUV½ esa izdVhdj.k gksuk pkfg, tks fd 
lsch ds ikl tek fd;k tkrk gSA ;fn mijksDr lHkh ckrksa ds fn”kk funsZ”kksa 
dk ikyu] vlhfer jkf”k fuf/k;ksa esa ugh fd;k tkrk gS rks 3 ekg ds NwV 
le; esa ¼vkbZihvks ds can gksus ds ckn½ ;k mldh frekgh ds lekIr gksus 
rd] tks Hkh igys gks] budk ikyu lqfuf”pr gksuk pkfg;sA ;fn ikjLifjd 
fuf/k] bldk ikyu djus esa vlQy jgrs gSa rks ;kstuk dks can dj fn;k 
tk,xkA ;g /;ku jgs fd fuf”pr ifjiDork ;kstuk ¼fQDlM esP;wfjVh 
Iyku&,Q,eih½ ,oa lhfer jkf”k fuf/k;ksa ds fy;s dksbZ Hkh NwV le; ugh 
feyrk gSA 

11-  foKkiu lafgrk & ikjLifjd fuf/k fn”kk funsZ”kksa ds vuqlkj lHkh foKkiu] 
lgh mfpr ,oa Li’V vkSj mlesa u rks dksbZ vlR; ;k iFkHkz’V 
fooj.k@ok;nk@Hkfo’;ok.kh gks@lkFk gh ekud fglkc ls okf’kZd ykHkka”k 
mlds vafdr ewY; ij] okf’kZd mRiknu [kjhnh ewY; ij ,oa okf’kZd pØof̀) 
izfrQy nj dks gh bLrseky fd;k tk,A 

13-11 E;wpqvy QaM fofu;ksx ds lEcU/k esa lko/kkfu;ka  
 lHkh foKkiuksa esa] pkgs Vsyhfotu ij gks ;k v[kckjksa esa] mlesa ,d psrkouh 
gksrh gS fd ^^ikjLifjd fuf/k^^ fuos”kd cktkj tksf[ke dh “krksZ ij gSA d`i;k fuos”k 
djus ds iwoZ nLrkost dks /;kuiwoZd i<+saA blfy;s gesa mu tksf[keksa dh tkudkjh 
gksuh pkfg,A ftlds fy;s oS/kkfud psrkouh foKkiu esa nh tkrh gSA ysfdu ,d 
NksVs fuos”kd ds fy;s izLrko nLrkost dks i<+uk cgqr gh eqf”dy gks tkrk gS] tks 
fd 80 ls 100 i`’Bksa dk gksrk gSA T;knkrj fuos”kd blesa fy[ks miokD; ¼DykWt½ 
dks le> ugh ikrsA blfy, bu eqlhcrksa dks /;ku esa j[krs gq, ;g mfpr gS fd 
lko/kkfu;ksa dks tkuk tk;s vkSj dksbZ Hkh ikjLifjd fuf/k esa fuos”k djus ds iwoZ mu 
ij /;ku fn;k tk,A ;|fi lsch ds izLrko nLrkost esa ,d laf{kIr fooj.k fn;k 
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tkrk gS ftlesa Hkkoh fuos”kdksa dks iwjk C;kSjk fn;k tkrk gSA fuos”k djus ds iwoZ 
uhps fy[kh 10 lko/kkfu;kasa esa /;ku esa j[kk tk,& 
 izLrko nLrkost& blesa fuf/k mn~ns”; vkSj mudh dk;Z iz.kkyh dks foLrkj 
ls crk;k tkrk gSA bl nLrkost ls O;fDr dks fiNyk fu’iknu@fuf/k izca/kd dk 
bfrgkl@vkSj foRrh; lwpuk;sa nh gksrh gSA O;fDr bu fooj.kksa dks lh/ks rkSj ij 
bZ&esy ;k osclkbV ij tku ldrs gSaA 
1- fuf/k ds tkjh djus dh rkjh[k 
2- U;wure vfHknku jkf”k vkSj mlds xq.kt] mnkgj.k rkSj ij] U;wure 

vfHknku O;fDr;ksa ds fy;s 5000 :i, tcfd laLFkkvksa ds izhfe;e 
rjy ;kstuk ds fy;s ;g 2 djksM+ :i;s gks ldrk gSA 

3- fuf/k mn~ns”;ksa dks /;kuiwoZd i<+sa& fd D;k ;kstuk vYi vof/k@nh?kZ vof/k 
ds fy;s gS] “ks;j vkSj _.k dk vuqikr D;k gS \ 

4- fuos”k uhfr Hkh ns[ksaA fuf/k izca/kd fuos”k ds fooj.k] rjhds&fuos”k ljdkjh 
ckaM esa ;k fo”oluh; ¼CY;wfpi½ “ks;jksa esa ;k vU; lk/kkj.k dEifu;ksa 
esa@lk[k fu/kkZj.k “ks;j@ckaM esa vkSj dEifu;ksa ds uke ftuesa fuos”k fd;k 
tkuk gSA 

5- tksf[ke dh ek=k dk Hkh v/;;u djsaA tksf[ke foHkkx esa “kkfey gS lk[k 
tksf[ke@cktkj tksf[ke ftudk foLr`r rkSj ij crk;s tkrs gSaA ;g /;ku 
j[ks fd T;knk “ks;j esa fuos”k T;knk tksf[ke jgrh gSA eku yhft, fuf/k 
20% Hkkx “ks;jksa esa gksrk gS vkSj “ks;j cktkj lwpdkad ckLdks@jkLdks esa 
Å¡ph Nykax ij gks ¼tSlk tuojh&tqykbZ 2007 esa tc lwpdkad 248 vad 
dh mNky ,d gh fnu esa dh½ rc fuf/k dks ykHk gksxk vkSj ;g fuos”kd ds 
fgr esa gksxhA 

6- fuf/k dk iqjkuk fu’iknu Hkh ns[kuk pkfg,A fu’iknu dh rqyuk ds fy;s 
izLrko nLrkost esa vkadM+s izfr “ks;j vkSj bldh fuoy vkfLr ewY;] lsch 
ds funsZ”kkuqlkj gksrs gS] fu.kZ; djus ds fy;s ftudh rqyuk dh tkuh 
pkfg,A fu’iknu dks vYi vof/k vkSj nh?kZ vof/k Jsf.k;ksa esa Hkh ns[kuk 
pkfg,A 

7- izos”k cks>k ¼,UVªh yksM½ vkSj fudklh cks>k dks Hkh tkuuk pkfg,A lkFk 
gh ;g Hkh fd vkSj vU; “kqYd dkSu&dkSu ls gSaA vkSj ;fn vki ,d fuf/k 
ls nwljh fuf/k esa cnyh djuk pkgrs gSa rks D;k ewY; gksxk ;g Hkh ns[kuk 
t:jh gSA 

8- fuf/k izca/kd vkSj izeq[k dk;Zikyd vf/kdkjh ¼lhbZvks½ dk D;k vuqHko jgk 
gS\ vkSj mudh izca/ku Vhe dSlh gS \ ;g Hkh ns[kuk pkfg;s fd fuf/k 
izca/kd dk fuos”k dk;Z djus dk rjhdk dSlk gS\ 

9- O;fDr] vk;dj vf/kfu;e dh /kkjk 23&Mh ,oa /kkjk 115 dk ykHk ysrs gSa] 
ikjLifjd fuf/k esa fuos”k djus ls bls “ks;j fuf/k esa Hkh ns[kuk pkfg,A 
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10- nLrkost ds vkf[kjh i’̀B ij] fuos”kd dks miyC/k fofHkUu lsok,a] mldh 
izfØ;k fof”k’V mRrj ykHkka”k ds iqufuZos”k ds ckjs esa ;k lqfu;ksftr 
fuos”k ;k fudklh ;kstuk ds ykHk ds ckjs esa crk;k tkrk gSA 

13-12 lkjka”k  
 E;wpqvy QaM ;k ikjLifjd fuf/k;ka vYi ,oa e/;e cpr djus okys vk; 
oxZ ds fy;s lapkfyr lqxe ,oa vkd’kZd fofu;ksx ;kstuk,a gSaA Hkkjr esa loZizFke 
1963 esa izFke E;wpqvy QaM ds :i esa ;wfuV VªLV vkWQ bafM;k dk inkiZ.k gqvkA 
1987 esa cSadksa ,oa vU; lkoZtfud laLFkkuks dks bl {ks= esa izos”k dh vuqefr iznku 
dh x;h rFkk 1993 esa futh dEifu;ksa dk inkiZ.k Hkh E;wpqvy QaM esa gqvk vkSj 
bls ,d fof”k’V m|ksx dk ntkZ izkIr gks x;kA ;g m|ksx lsch ,oa fjtoZ cSad 
vkWQ bafM;k ds fofu;eu] fn”kk&funsZ”k ,oa izfrcU/kksa ds vk/khu dk;Z djrk gSA bu 
E;wpqvy QaMksa esa ifjpkyu vk/kkj vFkok vkenuh ,oa fuos”k vk/kkj ij 
/ku&fofu;kstu fd;k tk ldrk gSA bu fuf/k;ksa esa fofu;ksftr jkf”k ds ewY;kadu 
ds fy;s “kq) lEifRr ewY; fof/k] fofu;ksx ykxr fof/k] izR;k; nj fof/k vkfn 
izpfyr gSaA Hkkjr esa E;wpqvy QaM ds laxBu esa lsch] E;wpqvy QaM] fuf/k izk;kstd] 
VªLVh ;k U;klh] vfLr izcU/ku dEiuh] forjd] ,tsaV ;k nyky vkfn layXu jgrs 
gSaA E;wpqvy QaM ds }kjk foLr`r lafoHkkx fuos”k] vYi cprksa dk fuos”k gsrq mi;ksx] 
U;wu ykxr ij fo”ks’kK lsok] mPp izR;k;] rjyrk] dj ykHk vkfn ykHk izkIr gksrs 
gSaA ogh nwljh vksj buesa cktkj tksf[ke] ;kstuk tksf[ke] fuos”k lykg tksf[ke] 
O;kolkf;d tksf[ke rFkk jktuSfrd tksf[ke Hkh layXu jgrs gSA Hkkjr dh lHkh 
E;wpqvy QaM dEiuh fjtoZ cSad vkWQ bafM;k rFkk lsch ds fn”kk funsZ”kksa ,oa izfrca/kksa 
ds vk/khu dk;Z djrh gSa ftlds }kjk +fofHkUu fofu;ksx lEcU/kh izfrca/k bl gsrq 
ykxw fd, x, gSaA ;|fi E;wpqvy QaM vFkok ikjLifjd fuf/k;ka NksVs ,oa e/;e 
vk;oxZ ds O;fDr;ksa ds fy;s mPp izR;k; nj vftZr djus ds fy;s ,d Js’B 
fodYi gS ijUrq ;g vko”;d gS fd fofu;ksxdrkZ blesa layXu tksf[ke dks U;wure 
djus ds mn~ns”; ls bl lEcU/k esa vko”;d lko/kkuh funsZ”kksa dk vuqikyu djs 
vkSj ;kstuk lEcU/kh nLrkostksa] fu;eksa ,oa “krksZa dk Hkyh& Hkkafr voyksdu dj ysA 
E;wpqvy QaM dEifu;ksa dks Hkh bl lEcU/k esa Li’V funsZ”k gS fd og vius foKkiuksa 
esa ekudkuqlkj fofu;ksxdrkZ dks lHkh lwpuk,a iznku djsa rFkk bl lEcU/k esa 
laHkkfor tksf[keksa ls Hkh Hkyh izdkj voxr djk,aA 

13-13 “kCnkoyh  
rjyrk & fofu;ksxksa dks udn esa ifjofrZr djuk 
fjtoZ cSad vkWQ bafM;k & Hkkjr dk dsUnzh; cSad 
inkiZ.k & izos”k djuk] dne j[kuk 
fucy vkfLr jkf”k & “kq) lEifRr ewY; 
vnRr & vizkIr 
LFkk;h [kkrk la[;k & vk;dj foHkkx }kjk tkjh Øekad 
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fo”ks’kK & vius dk;Z{ks= esa fuiq.k 
ifjiDork & vof/k dk iw.kZ gksuk 

13-14 cks/k iz”u 
cgqfodYih; iz”u 
1- O;kikjh oxZ ds fy;s lcls vPNh ikjLifjd fuf/k ¼E;wpqvy QaM½ gS& 
 ¼v½ vkenuh fuf/k   ¼c½ lUrqfyr fuf/k 

¼l½ c<+ksRrjh fuf/k   ¼n½ vk;dj fuf/k 
2- E;wpqvy dh fo”ks’krk gS& 
 ¼v½ rjyrk    ¼c½ vYi jkf”k fofu;kstu 

¼l½ fofo/krk    ¼n½ mijksDr lHkh 
3- fuos”kdksa ds ,d fuf/k ;kstuk ls nwljh ;kstuk esa gLrkUrj.k dks dgrs gSa& 
 ¼v½ vkorhZ lqfo/kk   ¼c½ iqu[kZjhn lqfo/kk 

¼l½ iqutkZjh lqfo/kk   ¼n½ fdukjk LFkkukUrj.k lqfo/kk 
4- fuf”pr vk; mRikn izfrHkwfr;ksa esa fuf/k }kjk fuos”k dgykrk gS& 
 ¼v½ c<+ksRrjh fuf/k   ¼c½ vkenuh fuf/k 

¼l½ lUrqfyr fuf/k   ¼n½ eqnzk cktkj ikjLifjd fuf/k 

13-15  cks/k iz”ukas ds mRrj  
1- l  2- n  3- n  4- c 

13-16 Loij[k iz”u  
1- E;wpqvy QaM ls D;k vk”k; gS\ Hkkjr esa bldk ,sfrgkfld ifjizs{; esa 

v/;;u dhft,A 
2- Hkkjr esa E;wpqvy QaM dk lkaxBfud <kapk oxhZd`r dhft,A E;wpqvy QaM 

dh fo”ks’krk,a Hkh crkb,A 
3- E;wpqvy QaM ds izdkj crkrs gq, blds egRo ,oa ykHkksa ij izdk”k Mkfy,A 
4- E;wpqvy QaM esa layXu tksf[ke dk o.kZu dhft,A bl lEcU/k esa lsch ds 

D;k fn”kk funsZ”k gS\ 
5- E;wpqvy QaM esa /kujkf”k fofu;kstu esa dkSu&dkSu lh lko/kkuh j[kh tkuh 

pkfg,\ 

13-17 lanHkZ iqLrdsa  
1- bZ0 xkWMZu] ds0 uVjktu] vkseizdk”k vxzoky& ^^Hkkjrh; foRrh; cktkj ,oa 

lsok;sa^^&fgeky;k ifCyf”kax gkÅl 
2- Punithavathy Pandian – “Security Analysis and Portfolio 

Management” – Vikas Publishing House Pvt.Ltd. 
3- Preeti Singh – “Investment Management” – Himalaya Publishing 

House 
4- Mark Kouritz – “Portfolio Selection” – Yale University 
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5- Jack Clark Francis – “Management of Investments” – MC Graw Hill. 
6- Fredric Amling – “Investments – An Introduction to Analysis and 

Management” – USA 
7- Fischer and Jorden – “Security Analysis and Portfolio Management” 

– Prentice Hall. 
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bdkbZ&14 fofu;ksx dEiuh 
bdkbZ dh :ijs[kk 
14-1 izLrkouk 
14-2 fofu;ksx dk vFkZ 
14-3 fofu;ksx dk egRo 
14-4 fofu;ksxksa ds izdkj 
14-5 fofu;ksxksa dks izHkkfor djus okys rRo 
14-6 fofu;ksx dEiuh 
14-7 Hkkjr esa fofu;ksx dEifu;ksa dk ifjn`”; ,oa laxBu 
14-8 lsch ,oa fofu;ksx dEifu;ka 

14-8-1 lsch dh LFkkiuk ds mn~ns”; 
14-8-2  lsch ds dk;Z  
14-8-3  lsch dh “kfDr;k¡ 

14-9 fuos”kd laj{k.k 
14-10 Hkkjr esa fofu;ksx dh /kheh xfr ds dkj.k 
14-11 fofu;ksx dEifu;ksa ij fu;a=.k ,oa fofu;ksxdrkZ dh lqj{kk 
14-12 Hkkjr esa fofu;ksx lao)Zu gsrq lq>ko 
14-13 lkjka”k 
14-14 “kCnkoyh 
14-15 cks/k iz”u 
14-16 cks/k iz”uksa ds mRrj  
14-17 Loij[k iz”u 
14-18 lanHkZ iqLrdsa  

mn~ns”;  
bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd%& 

• fofu;ksx dk vFkZ] egRo ,oa izdkj dh O;k[;k dj ldsaA 

• fofu;ksx dEiuh ls vk”k; rFkk Hkkjr esa fofu;ksx dEifu;ksa ds ifjn`”; dk 
o.kZu dj ldsaA 

• lsch }kjk fofu;ksx dEifu;ksa ls lEcfU/kr fofu;eu dh O;k[;k dj ldsaA 

• fuos”kdksa ds laj{k.k dh O;oLFkk,a ,oa fofu;ksx fodYiksa dh tkudkjh izkIr 
dj ldsaA 

• fofu;ksx dh ck/kk,a ,oa lao)Zu@fodkl ds fy, lq>koksa dh tkudkjh izkIr 
dj ldsaA 

13-1 izLrkouk  
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fdlh Hkh O;fDr] lekt vFkok jk’Vª ds vkfFkZd fodkl dk ewY;kadu mlds 
fofu;ksxksa ij fuHkZj djrk gSA ,sls fofu;ksx ftuesa fuf/k fofu;kstu ds 
ifj.kkeLo:i lk/kuksa dh ekax rFkk jkstxkj ds voljksa esa o`f) gksrh gS okLrfod 
fofu;ksx dh Js.kh esa vkrs gSaA bl bdkbZ esa vki fofu;ksx dk vFkZ] egRo ,oa izdkj] 
Hkkjr esa fofu;ksx dEifu;ksa dk ifjn`”;]  lsch }kjk fofu;ksx dEifu;ksa ls lEcfU/kr 
fofu;eu o fuos”kdksa ds laj{k.k dh O;oLFkk,a ,oa fofu;ksx fodYiksa dh tkudkjh;kas 
dk vè;;u djsaxsa A 

14-2 fofu;ksx dk vFkZ  
 fofu;ksx vFkZ ra= ,oa vkfFkZd fodkl dk ,d egRoiw.kZ lwpd gSA cpr dk 
og Hkkx tks of̀) gsrq tek fd;k tk, rFkk ftlls iwath dks’k esa of̀) gksrh gS] 
fofu;ksx dh Js.kh esa vkrk gSA vU; “kCnksa esa vk; dk tks Hkko uohu dkj[kkuksa dh 
LFkkiuk] {kerk&of̀)] Hkou] ifjogu ,oa vU; fdlh jpukRed ;k lajpukRed 
fodkl esa yxk;k tkrk gS vkSj iwathxr of̀) esa lgk;d gksrk gS] fofu;ksx dgykrk 
gSA cpr dh Hkkafr fofu;ksx Hkh O;fDrxr vFkok lkekftd gks ldrs gSaA tc 
fofu;ksxksa dk ykHk fdlh O;fDr vkSj ifjokj dks feyrk gS rks mls O;fDrxr vkSj 
tc mldk ykHk lkewfgd :i esa lekt vFkok jk’Vª dks feyrk gS rks mls 
lkekftd vFkok jk’Vªh; fofu;ksx dh laKk nh tkrh gSA lkekU; Hkk’kk esa fofu;ksx 
dk vfHkizk; va”kksa] vf/ki=ksa] _.k i=ksa ,oa izfrHkwfr;ksa dks Ø; djuk gS] tks izkjEHk 
ls gh iwath cktkj esa fo|eku gksaA  

14-3 fofu;ksx dk egRo  
 cpr ,oa fofu;ksx dk ijLij vR;Ur ?kfu’B lEcU/k gS] tks vk; miHkksx 
ij O;; u dh tk; og cpr dgykrh gS vkSj cpr dk vfrjsd iwath dks’k esa of̀) 
ds mn~ns”; ls fofu;ksx dh Js.kh esa vk tkrk gSA blls fdlh Hkh ns”k esa iwath 
fuekZ.k esa of̀) gksrh gS] m|ksx /kU/kksa dk fodkl gksrk gS vkSj vUrr% jk’Vªh; fodkl 
ij mldk ldkjkRed izHkko gksrk gSA fofu;ksx orZeku le; esa fdlh Hkh jk’Vªds 
vkfFkZd rU= dh izk.kok;q ds :i esa dk;Z djrs gSaA fdlh Hkh jk’Vª ds lexz fodkl 
ds fy, iwath ,d egRoiw.kZ vo;o gS vkSj iwath dk fodkl fofu;ksx ds ek/;e ls 
gh laHko gSA vkfFkZd fodkl esa tgka ,d vksj iwath dh egRrk c<+h gS ogha nwljh 
vksj fofu;ksxksa ds egRo esa Hkh mRrjksRrj o`f) gqbZ gSA fofu;ksxksa ds egRo dks fuEu 
fcUnqvksa ds ek/;e ls Li’V fd;k tk ldrk gS& 
1- Hkfo’; dh lqj{kk %&fdlh Hkh O;fDr dh lsok fuof̀Rr ds i”pkr fofHkUu 
lsokvksa esa deZpkfj;ksa dh Hkfo’; lqj{kk ds fy, isa”ku vkfn dh O;oLFkk jgrh gSA 
ijUrq O;olk;] m|ksx /kU/kksa] futh deZpkfj;ksa dks ,d fuf”pr vk;q ds i”pkr 
thou;kiu ,oa vU; O;;ksa gsrq ,d fuf”pr] fu;fer /kujkf”k dh vko”;drk gksrh 
gS ftlds fy, fofu;ksx ,d Js’B fodYi gSA 
2- Hkqxrku lUrqyu esa lgk;d %& fofu;ksxksa ls iwath esa of̀) gksrh gS vkSj 
fu”p; gh blls jk’Vª ds fu;kZrksa esa Hkh of̀) gksrh gS] fu;kZr of̀) ds ek/;e ls 
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fdlh Hkh jk’Vª esa LFkkuh; iwath ls vk;kr izfrLFkkiu laHko gksrk gS ftlls Hkqxrku 
lUrqyu dh leL;k,a Lor% gy gks tkrh gSA 
3- mPp C;kt nj %& cSad vkfn esa tek dh rqyuk esa cprksa ij iwath o`f) 
LoHkko ds fofu;ksxksa esa fuf/k fofu;kstu ls vis{kkd`r vf/kd izR;k; izkIr gksus dh 
laHkkouk gksrh gSA tks vf/kd tksf[ke ysus esa l{ke gksrs gSa og vf/kd mPp izR;k; 
nj ;k C;kt vftZr djus esa Hkh lQy jgrs gsaA cktkj esa fofHkUu fofu;ksxh 
laLFkk,a ,oa dEifu;ka rFkk muds }kjk lapkfyr fofHkUu fofu;ksx ;kstuk,a miyC/k 
jgrh gSaA fofu;ksxdrkZ viuh vko”;drk ,oa {kerk ds vuq:i ;kstuk esa viuk /ku 
¼cpr½ fofu;ksx dj visf{kr ykHk vftZr dj ldrk gSA 
4- mRiknu ,oa jkstxkj of̀) esa lgk;d %& fdlh Hkh jk’Vª esa fofu;ksx 
O;olk;] m|ksx esa] lkoZtfud rFkk futh {ks= nksuksa esa gh] iwath fuekZ.k ds fy, 
fof”k’V :i ls lgk;d gksrs gSa ftlls m|ksx /kU/kksa dh LoHkkfod fodkl o`f) gksrh 
gSA bldk ldkjkRed izHkko fdlh Hkh jk’Vª ds mRiknu ,oa jkstxkj ij 
ldkjkRed :i ls gksrk gSA 
5- eqæk LQhfr %&  izR;sd fodkl”khy vFkZO;oLFkk esa ewY;ksa esa of̀) vFkkZr eqnzk 
LQhfr ,d fof”k’V y{k.k gS Hkkjro’kZ dh vFkZO;oLFkk Hkh blls vNwrh ugha gSaA eqnzk 
LQhfr ls vFkZO;oLFkk esa vketu dk jgu&lgu ,oa O;; {kerk izHkkfor gksrh gS 
ijUrq ;fn vke turk dk fofu;ksx ds izfr :>ku gS vkSj mi;qDr ,oa 
larqfyr ;kstukvksa esa fuf/k fofu;kstu fd;k x;k gS rks eqnzk LQhfr ls mRiUu gksus 
okyh leL;kvksa dk lkeuk ljyrk ,oa lQyrk ls fd;k tk ldrk gSA 
6- dj cpr ;kstuk esa lgk;d %& osruHkksxh deZpkfj;ksa ,oa djnkrk dj 
cpr ds mn~ns”; ls Hkh fofu;ksx ;kstukvksa dh vksj izsfjr gksrs gSaA 
fofu;ksx ;kstukvksa esa vusdksa ,sls fodYi miyC/k gksrs gSa ftudk ek/;e ls djnkrk 
visf{kr jkf”k fofu;ksx dj viuh djns;rk dks de dj ldrk gSA Hkkjr esa 
vk;dj vf/kfu;e dh /kkjk 80 ds vUrxZr vusd fodYi fofu;ksx ;kstuk,a gSa 
ftuesa fofu;ksx dj C;kt vtZu ,oa dj cpr dk nksgjk ykHk fy;k tk ldrk gSA 
7- lalk/kuksa dk vf/kdre mi;ksx %& fofu;ksx ds ek/;e ls iwath fuekZ.k esa of̀) 
gksrh gS rFkk m|ksx /kU/kksa dk fodkl gksrk gSA ifj.kkeLo:i lalk/kuksa dk Hkh 
vuqdwyre ,oa vf/kdre fonksgu ,oa mi;ksx laHko gksrk gSA fofu;ksx ds ek/;e ls 
lalk/kuksa ds mi;ksxds voljksa esa of̀) gksrh gS ftlls jk’Vªh;vk;esao`f) gksrhgSA 

14-4 fofu;ksxksa ds izdkj 
 fofu;ksx {ks= esa futh dEifu;ksa ,oa cgqjk’Vªh; dEifu;ksa ds inkZi.kus bls 
vR;Ur O;kid m|ksx dk ntkZiznku dj fn;k gS rFkk bl {ks=esa izfr;ksfxrk ,oa 
fodYiksa dh la[;kesa of̀) gqbZ gSA x.kuk]izd`fr] LoHkko] Lo:i ,oavkdkjds vk/kkj 
ij fofu;ksxksa dks fuEu Jsf.k;ksa esafoHkkftr fd;ktkldrk gS& 
1- dqy rFkk “kq) fofu;ksx %& fofu;ksx dk;g Lo:i fofu;ksx dh ek=kRed 
o`f) dks iznf”kZr djrk gSA dqy fofu;ksx ls vk”k; ,d fuf”pr le; esa lEiw.kZ 
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vFkZO;oLFkk esa okLrfod fofu;ksx ls gksrk gS] tcfd “kq) fofu;ksx dqy fofu;ksx 
dk og Hkkx gksrk gS tks vFkZO;oLFkk dh dqy fo|eku mRiknu {kerk esa “kq) o`f) 
dks izdV djrkgSA 
2- foRrh; fofu;ksx %&  foRrh; fofu;ksx O;fDrxr fofu;ksx dkLo:i 
gSAtc dksbZO;fDr viuh vk;esacpr dkva”k fdUgha orZeku dEifu;ksa ds va”k] 
_.ki=] ljdkjh izfrHkwfr;ksa ;k ckW.M dks Ø; djus esa yxkrk gS rks ,slsfofu;ksx 
dks foRrh; fofu;ksx dgrs gSaA 
3- okLrfod fofu;ksx %& ;g Hkh O;fDrxr fofu;ksx dk gh Lo:i gSA tc 
dksbZ O;fDr viuh cprksa dks u;s dkj[kkuksa dh LFkkiuk ;k Hkou vkfn ds fuekZ.k esa 
yxkrk gS rks bls okLrfod fofu;ksx dgk tkrk gSAfoRrh; fofu;ksxksa ls lekt esa 
iwath dh ek=k esa of̀) gksrh gSA ;g jk’Vª dh vkfFkZd lef̀) esa lgk;d gksrh gSaA 
4- izsfjr ,oa Lok;Rr fofu;ksx %& tc lekt esa vk; c<+us ds lkFklkFk O;; 
dh izdf̀r fodflr gksrhgS rks cktkj esa ekax dkl`tu gksrk gSA bl c<+rh ekaxdks 
iwjk dj ykHk vftZr djus ds fy, m|ksxifr vkSj O;olk;h fofu;ksx ds izsfjr gksrs 
gSa] fofu;ksx dgrs gSaA tcfofu;ksx Hkkoh ekax ;k lEHkkoukvksa vkSj vkfo’dkj vkfnls 
lEcfU/kr gksrs gSa rc bUgsaLok;Rr fofu;ksx dgrs gSaA 
5- ;kstukc) rFkk xSj ;kstukc) fofu;ksx %& tc Hkkoh ykHk dks /;ku esa 
j[kdj ;kstukc) rjhds ls lksp fopkj dj iwathxr lEifRr;ksa esa /ku yxk;k 
tkrkgSrc mls;kstukc) fofu;ksxdgk tkrkgSA dbZ ckj ekax esa deh tSlh 
ifjfLFkfr;ksa ds dkj.k fofu;ksx vuqi;ksxh iM+kjgrkgS ;k fofu;ksx djus ds 
ihNsdsoy cprksa dk mi;ksx djuk gh y{; gks rc mls xSj;kstukc) fofu;ksx 
dgrs gSaA 
 mi;qZDr izdkjksa ds vfrfjDr rkRdkfyd dkj.kksa ;k mn~ns”;ksa ls Hkh fofu;ksx 
fu.kZ; izHkkfor gksrs gSaA ,d vFkZO;oLFkk esa lkewfgd :i ls vkSj O;fDrxr :i ls 
bu lHkh izdkj ds fofu;ksxksa dk feJ.k ns[kus dks feyrk gSA bl feJ.k ds Lrj ij 
ghvFkZO;oLFkk dh izxfr dh fn”kk o Lo:i fuHkZj djrk gSA 

14-5 fofu;ksxksa dks izHkkfor djus okys rRo 
 fdlh Hkh jk’Vª esa vk;] O;; ds i”pkr] vfrjsd ds :i esa fofu;ksx dh 
vksj izsfjr gksrh gSA cprksa ds fofu;ksx esa ifjofrZr gksus dh bl izfØ;k esa vusdksa 
rRo gksrs gSa ftuesa izfrQy fofu;ksx dks izHkkfor djus okys dkjdksa esa lokZf/kd 
l”kDr vo;o gSA fofu;ksxksa ls izkIr gksus okyk izfrQy pkgs ykHkka”k :i esa gks] 
C;kt :i esa gks vFkok vU; fdlh :i esa fuf”pr gh fofu;ksx ds fy, ;g 
lokZf/kd l”kDr izsj.kk ds :i esa dk;Z djrkgSA fofHkUu rRo ijks{k ,oa vijks{k :i 
ls fofu;ksxksa dks izHkkfor djrs gSa ftuesa fuEu vfr egRoiw.kZ ,oa mYys[kuh; gS & 
1-  iwath dh lhekUr {kerk %& mRifRr ds izR;sd lk/ku ls feyus okyk 
izfrQy ml lk/ku ds lhekUr mRikndrk ij fuHkZj djrk gSA mRiknu izfØ;k esa 
lk/kuksa dh fofu;kstu ek=ls izfrQy feyuk lqfuf”pr ugha gksrkA ,d mRiknd 
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rc rd lk/kuksa dh ek=k c<+kus dk fu.kZ; ugha ysrk gS] tc rd ml lk/ku ls 
izkIr gksus okyh lhekUr {kerk c<+rh gqbZ izkIr gksrh gS rc rd fofu;ksx dh ek=k 
c<+kuk mi;qDr gksrk gSA 
2- ljdkjh uhfr;k¡ %& ljdkj dh m|ksx] O;kikj] foRr lEcU/kh vusd uhfr;ka 
gksrh gSaA ;s uhfr;ka Hkh fofu;ksx dks izHkkfor djus okyh egRoiw.kZ ?kVd gksrh 
gSaA ;fn bu uhfr;ksa ls mRiknd ;k O;olk;h dks m|e yxkus dks izksRlkgu feyrk 
gS rks cprsa fofu;ksx dh vksj vxzlj gksrh gSa vU;Fkk O;kolkf;d xfrfof/k;ka 
f”kfFky gksus yxrh gSaA 
3- C;kt vkSj ykHk dh nj %& C;kt vkSj ykHk dh nj fofu;ksxkas dks izHkkfor 
djus okyk izkFkfed rRo gSA tc C;kt nj esa deh gksrh gS rks fofu;ksxkas dh ykxr 
de gks tkrh gS ftlls fofu;ksx dh ek=k c<+ tkrh gSA ljdkj fofu;ksxksa 
dks ?kVkus ds fy;s cSad nj de dj nsrh gSA orZeku esa C;kt nj de gksus dh 
izof̀Rr fn[kk;h nsrh gSA blls ftu m|eksa esa ykHk dh nj vf/kd gksrh gS mu 
m|ksxksa esa fofu;ksx c<+kus dh izof̀Rr gksrh gSA 
4-  “kkfUriw.kZ okrkoj.k %&  “kkfUriw.kZ okrkoj.k fofu;ksx ds fy;s vkn”kZ gksrk 
gSA ;fn fdlh {ks= esa ;q)] vkradokn ;k vU; fdlh izdkj ds lkekftd jktuSfrd 
ladV ls “kkfUriw.kZ okrkoj.k ugha gS rks ogka fofu;ksx dh ek=k de gksxhA Hkkjr esa 
tEew d”ehj  esa vkradokn vkSj iwoksZRrj jkT;ksa esa uDlyh leL;k ds dkj.k 
fofu;ksx dh ek=k de gSA 
5-  rduhdh dkj.k %& vk/kqfud vkfFkZd fØ;kvksa esa rduhdh dk fof”k’V egRo 
gSA ;fn fdlh {ks= esa fiNM+h ,oa dkykrhr rduhd ls dk;Z gks jgk gS rks mles 
fofu;ksx dh lEHkkouk,a de gksaxhA vk/kqfud rduhd ds iz;ksx ls mRikfnr eky 
de ykxr vkSj mPp xq.koRrk ds lkFk fufeZr gksrk gS] ftlls bl ij ykHk dh 
fuf”prrk gksrh gS] vr% ;fn vk/kqfud rduhd dk iz;ksx gksxk rks fofu;ksx dh 
ek=k c<+sxhA 
6-  vU; rRo %& mDr dkj.kksa ds vfrfjDr m|eh rFkk O;olk;h dh 
O;fDrxr :fp] LoHkko] Hkkoh ifjfLFkfr;ka] jktuSfrd izsj.kk] f”k{kk dk Lrj] fo”ks’kKksa 
dh miyC/krk vkfn Hkh ,sls rRo gS] tks fofu;ksx dh ek=k dks izHkkfor djrs gSaA 
7-  fofu;skx lqfo/kk,a %& fofu;ksx ds fy, cSafdax] chek] ifjogu] lapkj vkSj 
vU; lqfo/kk,a Hkh izsjd dk dk;Z djrh gSaA ;fn ;s lqfo/kk,a vPNh ,oa cgqrk;r esa 
miyC/k gSa rks mu {ks=ksa esa fofu;ksx vkdf’kZr gksxkA e/; izns”k eas iatkc rFkk 
egkjk’Vª tSls jkT;ksa dh rqyuk esa de lqfo/kk,a gksus ds dkj.k de fofu;ksx gksrk gS 
tcfd vU; jkT;ksa esa fofu;ksx nj vf/kd gSA 

14-6 fofu;ksx dEiuh  
 fofu;ksx dEifu;ka vke turk dh cprksa dks fofHkUu ;kstukvksa esa fofu;ksx 
djus dk ek/;e gksrh gSa ftlls izfrQy Lo:i vf/kdre izR;k; fofu;ksxdrkZ dks 
izkIr gks lds tks fd fofu;ksx dk izeq[k vkd’kZ.k fcUnq gSA vUrjkZ’Vªh; n`f’V ls 
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dqN ;wjksih; ns”kksa esa 18oha “krkCnh esa gh fofu;ksx dh egRrk dks le> fy;k x;k 
vkSj fofu;ksx izo`fRr fodflr djus dh fn”kk esa fØ;k,a tc pje ij Fkha 
rc ,sf”k;kbZ ns”kksa eas Hkh bl vksj tkx:drk QSyuh izkjEHk gqbZA ;g vuqHko fd;k 
tkuk yxs fd tc rd fdlh jk’Vª esa fofu;ksxksa dks c<+kok ugha feysxk m|ksx /kU/kksa 
esa iwath fuekZ.k dh xfr dks Hkh rhoz ugha fd;k tk ldrkA 19oha “krkCnh ds e/; 
rd yxHkx lHkh ,f”k;kbZ ns”kks esa fofu;ksx of̀) ds iz;kl fd, tkus yxsA bu 
lHkh iz;klksa dks ,dhd`r ,oa l”kDr cukus ds mn~ns”; ls fofu;ksxh dEifu;ksa us 
dk;Z djuk “k: fd;k rFkk ns”kh ,oa fons”kh fofu;ksx dks vkd’̀V djus ds fy, 
vius ns”k ds fofu;eu ds vuqlkj fØ;k,a dhA ,d fofu;ksxh dEiuh tuekud dh 
vko”;drkvksa dks n`f’V esa j[krs gq, mudh fofu;ksx {kerkvksa dk Hkh vkdyu 
djrh gSa] fo”ks’kKksa ds ek/;e ls “kks/k ,oa vuqla/kku fu’ikfnr djrh gSa rFkk ns”k ds 
vf/kfu;e ,oa fofu;euksa dk vuqikyu djrs gq, turk dks fofHkUu ;kstukvksa ds 
ek/;e ls fofu;ksx ds fodYi miyC/k djkh gSA orZeku le; esa lEiw.kZ fo”o esa 
fofu;ksxh dEifu;ksa dh egRrk dks ,der ls Lohdkj fd;k tk pqdk gSA ;g 
fofu;ksxh dEifu;ka vius dk;Z{ks= esa fof”k’Vrk ,oa fuiq.krk ls dsoy fofu;ksxksa ds 
fodkl ds fy, dk;Z djrh gSa ftlls u dsoy iwath fuekZ.k esa of̀) gksrh gS oju~ 
jkstxkj ds csgrj volj Hkh miyC/k gksrs gSa ftldk lexz ifj.kke jk’Vªh; vk; esa 
o`f)] jgu lgu ds lrj esa lq/kkj vkfn gksrk gSA ;g fofu;ksxhdEifu;ka 
miHkksDrkvksa dks vkd’̀V djus ds mn~ns”; ls u dsoy fofu;ksx dh oju~ vU; 
lEcfU/kr lqfo/kk,a Hkh fofu;ksxdrkZ dks miyC/k djkrh gSa ,oa cprksa dks 
vf/kdkf/kd :i ls fofu;ksxksa esa ifjofrZr djus dk iz;kl djrh gSaA 

14-7 Hkkjr esa fofu;ksx dEifu;ksa dk ifjn`”; oa laxBu  
 Hkkjr esa fofHkUu dEifu;ksa esa va”kkas] _.ki=ksa] ckaMksa vkfn izfrHkwfr;ksa esa fuos”k 
dk bfrgkl vR;Ur izkphu gS ijUrq ;g fofu;ksx futh dEifu;kas esa vius futh 
lzksrksa rFkk lkoZtfud dEifu;ksa esa lkoZtfud fuxZeuksa ds ek/;e ls fd, tkrs Fks 
vkSj fofu;ksxksa ds ,d oxZ ds gkFkksa esa dsfUnzr gksus ds dkj.k ;g Lo;a esa dksbZ 
laxfBr m|ksx ugha FkkA ijUrq oS”ohdj.k] mnkjhdj.k ,oa futhdj.k dh vo/kkj.kk 
us lEiw.kZ Hkkjrh; cktkj ds ifjn”̀; esa ØkfUrdkjh ifjorZu dj fn;kA Hkkjr esa 
blh nkSj esa cgqjk’Vªh; dEifu;ksa dk izos”k Lohd`r gqvk vkSj izfr;ksfxrk,a vius pje 
ij igaqp x;hA fofu;ksx dh vko”;drk ,oa egRo us fofu;ksxksa esa of̀) djus ds 
mn~ns”; ls fofu;ksxdEifu;ksa dh ,d laxfBr m|ksx ds :i esa Lohdkj fd;kA 
orZeku esa Hkkjr esa fofu;ksx dEifu;ka NksVh NksVh cprksa dks fofHkUu ;kstukvksa ds 
ek/;e ls vkd’̀V djrh gSa vkSj mUgsa o`gn~ ,oa fo”kky Lo:i nsdj fofHkUu futh] 
lkoZtfud ,oa ljdkjh {ks= esa fofu;ksftr djds iwath fuekZ.k dh fØ;k esa lg;ksx 
iznku djrh gSaA 
 vk; Lrj] vk; esa ifjorZu] miHkksx izof̀Rr] vpy lEifRr dk jgfr;ka 
vkfn vkUrfjd rRo fdlh Hkh jk’Vª dh fofu;ksx O;oLFkk dks izHkkfor djrs gSa 
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tcfd Lok;Rr fofu;ksx dks cká rRo izHkkfor djrs gSaA fu;ksftr ,oa ;q)dkyhu 
vFkZO;oLFkk eas Lok;Rr fofu;ksx dh ek=k ykHk izkfIr dh vk”kk ls izHkkfor ugha 
gksrh cfYd dqy fofu;ksx Lok;Rr fofu;skx ds ;ksx ij bldh ek=k vkUrfjd ,oa 
cká nksuksa izdkj ds rRoksa ls izHkkfor ,oa fu/kkZfjr gksrh gSaA 
 vFkZO;oLFkk esa fofu;ksx dh nj dks nks “kfDr;ka fu/kkZfjr djrh gSa& C;kt 
nj vkSj iwath dh lhekar {kerkA dhUl dk er gS fd fofu;ksx C;kt lkis{k ugha gS 
vkSj C;kt nj esa deh djds fofu;ksx dks ugha c<+k;k tk ldrk gSA iwath dh 
lhekUr {kerk gh egRoiw.kZ gS vkSj blesa O;kolkf;d laLFkkvksa dk LFkku cM+k 
egRoiw.kZ gSA vYidkyhu laLFkk,a ykHk] ekax] ewY;] osru] C;kt nj vkfn vkUrfjd 
rRoksa dks izHkkfor djrh gSaA nh?kZdkyhu laLFkkvksa ij tula[;k esa o`f)] uohu 
izfØ;k] fons”kh O;kikj] jktuSfrd ifjfLFkfr;ka vkfn vusd cká dkj.kksa dk izHkko 
iM+rk gSA 
 Hkkjr esa fofu;ksx dEifu;ka mijksDr lHkh vkUrfjd ,oa cká fofu;ksx rRoksa 
dks /;ku esa j[krs gq,] Hkkjrh; fofu;ksxdrkZ dh ekufldrk ,oa euksfoKku dk 
fuiq.k] izf”kf{kr] ;ksX; fo”ks’kKksa ds ek/;e ls v/;;u djrh gSa rFkk mlh ds vuq:i 
fofu;ksx ;kstuk,a ,oa fodYi izLrqr djrh gSa ftlls yksxkas dh vf/kdre cpr dks 
vf/kdre izfrQy dh izsj.kk ls fofu;ksx esa ifjofrZr fd;k tk;sA ;g fofu;ksx 
dEifu;ka fofHkUu oxksZa dh cpr ,oa fofu;ksx {kerkvkas dk Hkh rduhdh ,oa 
O;kogkfjd rkSj ij vkdyu djrh gSaA Hkkjr eas orZeku le; esa fofu;ksx dEifu;ksa 
ds :i esa tgka ,d vksj lkoZtfud {ks= dh dEifu;ka dk;Zjr gSa ogha nwljh vksj 
futh {ks= ,oa cgqjk’Vªh; dEifu;ka Hkh izfr;ksfxrk dks c<+kok ns jgh gSa ftldk lh/kk 
ykHk fofu;ksxdrkZ dks izkIr gksrk gS rFkk fofu;ksx gsrq i;kZIr fodYi Hkh miyC/k 
gksrs gSaA Hkkjr esa ,d dEiuh eqnzk cktkj rFkk iwath cktkj nksuksa eas gh fofHkUu 
izdkj ls fØ;k”khy jgrh gSaA fofHkUu lkoZtfud {ks= ls futh {ks= ds cSad Hkh 
fofu;ksxh dEifu;ksa ds :i esa Hkkjr esa dk;Z dj jgs gSaA Hkkjr esa fofu;ksxh 
dEifu;ksa ds laxBu dks fuEu rkfydkvksa }kjk Hkyh izdkj le>k tk ldrk gS & 

izFke rkfydk 
 
 
 
 
 
 
 
 
 

 
 

vlaxfBr {ks= laxfBr {ks= 

1- dky euh cktkj 
2- Vªstjh fcy cktkj 
3- O;kikfjd fcy cktkj 
4- tek i= cktkj 
5- O;kikfjd i= cktkj 
6- eqnzk cktkj E;qpqvy Q.M 
7- jsiks cktkj 

1- dS”k cSadlZ 
2- lkgwdkj 
3- fuf/k 
4- fcy Q.M 
5- QkbusUl 
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f}rh; rkfydk 
 
 
 
 
 
 
 
 
   
 
 
 
 
Hkkjr fofu;ksx {ks= esa ljdkjh ,oa futh cSad] lkoZtfud ,oa futh {ks= dh fofHkUu 
laLFkk,a dk;Zjr gSaA blds vfrfjDr bl {ks= esa O;kid voljksa ds miyC/k gksus ds 
dkj.k fofHkUu vUrjkZ’Vªh; ,oa cgqjk’Vªh; dEifu;ka Hkh fofu;ksx dEifu;ksa ds :i esa 
lfØ; :i ls dk;Zjr gSaA orZeku le; esa ;g ,d vkd’kZd m|ksx ds :i esa 
fØ;k”khy gS ftlls blesa xykdkV izfr;ksfxrk dh fLFkfr mRiUu gks x;h gS] ijUrq 
bl izfr;ksfxrk ds pyrs fofu;ksx dh fur uohu ,oa vkd’kZd ;kstuk,a lkeus vk 
jgh gSa ftldk lexz ykHk turk dks gks jgk gSA lkFk gh vkl tuekul dk :>ku 
viuh cprksa dks fofu;ksxksa esa ifjofrZr djus dh izo`fRr dh vksj c<+us ls iwath 
fuekZ.k dh xfr esa Hkh of̀) gqbZ gS vkSj ldy jk’Vªh; ij Hkh ldkjkRed izHkko gq, 
gSaA 

14-8 lsch ,oa fofu;ksx dEifu;ka  
 f}rh; fo”o ;q) dky esa iwath cgko dks vko”;d oLrqvksa esa fLFkj j[kus ds 
mn~ns”; ls Hkkjrh; j{kk fofu;eu 1943 ykxw fd;k x;k tks ;q)ksijkUr Hkh iwath 
fuxZe ¼fu;a=.k½ vf/kfu;e 1947 ds ifjofrZr :i esa ykxw jgsA bl vf/kfu;e dk 
izkFkfed mn~ns”; iwath cktkj dk fodkl rFkk mldh xfrfof/k;ksa ij fu;a=.k FkkA 
cktkj ds fodflr Lo:i ds dkj.k /khjs /khjs bls vkSj vf/kd foLr`r larqfyr ,oa 
l”kDr cukus dh vko”;drk vuqHko gksus yxh vkSj 1956 esa dEiuh vf/kfu;e ,oa 
izfrHkwfr lafonk ¼fu;eu½ vf/kfu;e vfLrRo esa yk;k x;k ;g vf/kfu;e foRrh; 
lwpukvksa] [kkrksa ds fooj.k ,oa izfrHkwfr;ksa ds lwphdj.k vkfn dsk n`f’Vxr j[kus 
lEcU/kh fØ;kvksa ls lEc) FkkA ijUrq /khjs /khjs fofu;ksx ,oa cpr izof̀Rr;ksa esa o`f) 
gksus ls cktkj dk Hkh foLrkj gqvkA epsZaV cSadj] nyky] czksdj] ,tsaV vkfn dk 
gLr{ksi c<+us ds dkj.k izkFkfed cktkj ,oa lgk;d cktkj dh xfr”khyrk eas rhoz 
o`f) gqbZA bu cktkjksa esa nqjkpkj] csbZekuh ,oa tkylkth dh izof̀Rr;ka Hkh rhoz gqbZ 

ljdkjh izfrHkwfr;ka 

• ljdkjh _.k 
• jkT; ljdkj ds 

_.k 

• Vªtjh fcy 

• fjtoZ cSad 
ljdkj }kjk 
xkj.Vht ckW.M~l 

• vU; 

fuxe izfrHkwfr;ka 

• izkbejh cktkj ¼u, 
fuxZeu½  

• lSd.Mjh cktkj 
¼LVkWd ,Dlpast½  

fodkl laLFkku 

• IFCI 
• IDBI 
• ICICI 
• UTI 
• LIC 
• SIDB

I 
• SFCs 
• Other 

e/;LFk 

• epsZ.V cSadlZ 
• vfHkxksid 
• lhftax dEifu;ka 

• oaspj dSihVy 
Q.MdEifu;ka 

• czksdlZ 
• izkbejh MhylZ 

• iksVZQksfy;ks 
eSustlZ 

• 
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vkSj ,d ,slh “kh’kZ laLFkk dh vko”;drk vuqHko dh tkus yxh tks fofu;ksx djus 
okyksa ds fgrksa dh lqj{kk gsrq dk;Z djs vkSj izfrHkwfr cktkj eas layXu lHkh i{kdkjksa 
ij Hkh i;kZIr fu;a=.k j[ksA 1992 esa gq, g’kZn esgrk izfrHkwfr ?kksVkys us Hkkjr ds 
vkfFkZd rU= dh uhao fgyk nhA ifj.kke Lo:i ,d izHkkoh rFkk lpsr fu;ked 
laLFkk ds :i esa Hkkjrh; izfrHkwfr ,oa fofue; cksMZ vf/kfu;e v/;kns”k jk’Vªifr 
egksn; }kjk ikfjr fd;k x;k tks ckn esa laln ls ikfjr gksdj 4 vizSy 1992 dks 
lEiw.kZ vf/kfu;e ds :i esa vfLrRo esa vk x;kA 
14-8-1 lsch dh LFkkiuk ds mn~ns”; %& 
 Hkkjrh; izfrHkwfr ,oa fofue; cksMZ vf/kfu;e 1992 dh izLrkouksa esa blds 
LFkkiuk mn~ns”;ksa dks Li’V djrs gq, dgk x;k gS fd] ^^fofu;ksxdrkZvksa vFkok 
fuos”kdksa ds fgr laj{k.k gsrq izfrHkwfr cktkj ,oa mlls lEcfU/kr vuqxkeh fØ;kvksa 
ds fu;eu }kjk izorZu ,oa fodkl ds y{; dks izkIr djus ds vfrfjDr ;g 
vf/kfu;e fofu;ksxdrkZvksa dks muds fgr laj{k.k ds fy, f”kf{kr djus ,oa 
ekxZn”kZu dh fØ;k,a Hkh fu’ikfnr djsxkA lsch dh LFkkiuk fofu;ksx cktkj esa 
O;kIr dqjhfr;ksa dks lekIr djus rFkk izfrHkwfr cktkj ds Lo;a fu;eu ,oa fo/kk;h 
fu;eu ds e/; larqyu LFkkfir djus ds mn~ns”; ls dh x;hA izeq[k :i ls lsch 
ds fofu;ksx dEifu;ksa ij fu;a=.k cuk, j[kus ,oa fofu;ksdrkZvksa ds fgrksa dh lqj{kk 
gsrq fuEu rhu mn~ns”; gSa & 
1- fofu;ksdxrkZvksa ,oa fuos”kdrkZvksa ds fgrksa dh lqj{kk ftlls cprksa dks 

fofu;ksx eas ifjofrZr dj lrr~ :i ls iwath cgko dks fLFkj j[kk tk ldsA 
2- izfrHkwfr cktkj dk fu;eu djuk rFkk mfpr mRrjnkf;Ro dk eku djkuk 

ftlls tkjhdrkZ }kjk izfrHkwfr;ka mfpr ewY; ij tkjh gksa vkSj fuf/k;ksa dks 
de ewY; ij mBk;k tk ldsA 

3- l{ke ,oa vf/kd`r lsok,a] nykyksa] epsZUV czksdj ,oa e/;LFkksa dks fu;ekuqlkj 
izofrZr djuk ftlls ldkjkRed izfrLi/kkZ dk Lrj cuk;k j[kk tk lds] 
lkFk gh mu ij i;kZIr fu;a=.k Hkh j[kuk ftlls nqjkpkj] /kks[ksckth ,oa 
tkylkth ij Hkh jksdFkke yxk;h tk ldsA 

14-8-2  lsch ds dk;Z %& 
lsch ds izeq[k dk;Z fuEufyf[kr gSa & 
1- LVkWd ,Dlpsat dk fu;eu ,oa Lo;a fu;eu ,oa laxBuA 
2- iathdj.k ,oa LVkWd nykyksa] minykyksa] lHkh fuxZeksa dk lfpo] epsZUV 

cSadj] gkehnkj] fuos”k izcU/kd rFkk vU; ,sls e/;LFk tks izfrHkwfr cktkj ls 
tqM+s gksa mudk fu;euA 

3- lkewfgd fuos”k ;kstuk ikjLifjd fuf/k;ksa dks feykdj mudk iathdj.k ,oa 
fu;eu djukA 

4- tkylkth ,oa dnkpkj O;kikj dh xfrfof/k;ksa tks izfrHkwfr cktkj ls 
lEcfU/kr gksa mudks izfrcfU/kr djukA 
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5- izfrHkwfr;kas esa LFky ,oa ckgj ds O;kikj dks izfrcfU/kr djukA 
6- “ks;j ds cgqla[;d fgLls ij vf/kdkj ,oa dEifu;ksa dk vf/kxzg.k djukA 
7- fuos”kdksa dh f”k{kk dk fodkl ,oa e/;LFkksa dks izf”k{k.k iznku djukA 
8- vuqla/kku dks dk;kZfUor djuk ,oa tkudkjh izdkf”kr djuk tks fd cktkj 

lgHkkfx;ksa ds fy;s ykHknk;d gksaA 
9- vkpkj lafgrk Lo;a fu;eu laxBuksa ,oa lnkpkj dk;ksZa dks izksRlkgu iznku 

djus ds fy;sA 
14-8-3  lsch dh “kfDr;k¡ %& 
lsch dks fuEufyf[kr “kfDr;ka iznku dh xbZ gS & 
1- fu;eu ds mn~ns”; ls “kq’d ;k vU; Hkkj yxkukA 
2- izfrHkwfr lafonk ¼fu;eu½ vf/kfu;e dh /kkjk 17 dh lEcU/krk dh ?kks’k.kk 

djukA 
3- cktkj ds e/;LFkksa dks iathdj.k nsukA 
4- LVkWd ,Dlpsat dk fu;eu ,oa fu;U=.k djukA 
5- lkoZtfud dEifu;ksa dks izfrHkwfr lwphdj.k ds fy;s ck/; djukA 
6- ekU;rk izkIr LVkWd ,Dlpsatksa ds mifu;eksa dks cukuk ;k la”kks/ku djukA 
7- ekU;rk izkIr LVkWd ,Dlpsatksa ds mifu;eksa dks eatwjh iznku djukA 
8- ekU;rk izkIr LVkWd ,Dlpsatksa ls fu;rdkfyd fooj.k ekaxukA 
9- LVkWd ,Dlpsatksa ds lnL;ksa ls dksbZ Hkh tkudkjh ;k Li’Vhdj.k ekaxukA 
10- LVkWd ,Dlpsatksa ds lnL;ksa ds dk;ksZa ds ckjs esa iwNrkN ;k tkap djukA 

14-9 fuos”kd laj{k.k  
 iwath cktkj esa fuos”kdksa dks laj{k.k nsus dh vko”;drk gSA fuos”kdksa dks 
fuxZeu izcU/kdksa] epsZUV cSadlZ] dEifu;ksa ds lapkydksa] u, fuxZe jftLVªkj] 
LVkWd ,Dlpsat esa dk;Zjr nyky] minyky vkfn dh nks’kiw.kZ dk;Zokgh ds fo:) 
laj{k.k dh vko”;drk iM+rh gSA fofu;ksxksa esa tksf[ke rRo jgrk gS ftlls cprsa 
izHkkfor gksrh gS ftruh de tksf[ke] mruh vf/kd cpr dk fl)kUr ykxw gksrk gSA 
bu cprksa esa xfr”khyrk ykus ds fy;s ,oa tksf[ke rRoksa ls lqj{kk ds fy;s fuos”kdksa 
dks laj{k.k nsus ds fy, jktdh; fo/kk;h ,oa iz”kkldh; Lrj ij iz;Ru vko”;d 
gSA 

fuos”kd f”kdk;rsa ,oa fuokj.k %& 
,d fuos”kd dks lkekU;r% fuEu izdkj dh leL;kvksa dk lkeuk djuk iM+rk gS 

& 
1- mu dEifu;ksa ls lEcfU/kr ftuesa fd fuos”k fd;k x;k gSA 
2- mu e/;LFkksa ls lEcfU/kr ftUgksaus fuos”k dk;Zokgh iwjh dh FkhA 
¼v½ dEifu;ksa ls lEcfU/kr f”kdk;rsa %& 
1- fMesV@gLrkUrj.k esa foyEc 
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 lEcfU/kr fu;e & mfpr :i ls lEikfnr gLrkUrj.k izys[k izkIr gksus ds 
nks ekg ds vUnj gLrkUrj.k iw.kZ djuk ;k vkifRr dh tkudkjh gLrkUrjd dks 
nsukA fMesV izfØ;k ds lEcU/k esa dksbZ fof”k’V fu;e ugha gS pwafd ;g Hkh 
gLrkUrj.k lEcU/k izfØ;k gS vr% ogh fu;e ykxw gksus pkfg;sA 
mipkj& 
¼v½  lEcfU/kr dEiuh ls i=kpkj djukA 
¼c½  ;fn dEiuh ls mfpr le; ls lek/kku izkIr ugha gksrk rks mu 

LVkWd ,Dlpsatksa esa f”kdk;r djuk tgka “ks;lZ fyLVsM gSA 
¼l½ (SEBI)ds {ks=h; dk;kZy; dks f”kdk;r fy[kukA 
¼n½  ftyk miHkksDrk Qksje esa lsok esa =qfV (Deficiency in Service)dh f”kdk;r 

fofo/kor~ djukA 
2- ykHkka”k dk Hkqxrku u gksuk ;k nsj ls gksuk 
 lEcfU/kr fu;e& ykHkka”k ?kksf’kr gksus ds 30 fnu ds vUnj va”k/kkjh ds 
jftLVMZ irs ijA/c Payee’s Warrantds :i esa vo”; Hkst fn, tkus pkfg;sA 
mipkj& 
¼v½  dEiuh ls i=kpkj djukA 
¼c½  dEiuh ls mfpr le; esa lek/kku izkIr u gksus ijA 
¼l½  {ks=h;(SEBI)esa f”kdk;r djukA 
3- fQDl fMiksftV dh jkf”k okil izkIr u gksuk ;k nsjh ls izkIr gksuk 
 lEcfU/kr fu;e &RBI ds fu;eu ds vUrxZr LFkk;h tek jkf”k tks 
NBFCrFkk dEifu;ksa dks izkIr gksrh gSA izkIrdrkZ ds fy;s vlqjf{kr nkf;Ro gksrk 
gS] ftldk lkef;d Hkqxrku vko”;d gSA 
 dEiuh ¼la”kks/ku½ vf/kfu;e 2000 ds vUrxZr izR;sd dEiuh NksVh tek 
jkf”k ¼20]000 :0 rd½ ds lkef;d Hkqxrkuu dj ikus dh ekfld lwpuk CLB dks 
nsxh tks fMikftVjdks mi;qDr jkgr nsxh vkSj dEiuh dks Hkfo’; esa fMiksftV izkIr 
djus ls jksd ldrh gS rFkk nks’kh dEiuh ds Mk;jsDVj dks vxys 5 o’kksZa rd 
v;ksX; ?kksf’kr fd;k tk ldrk gSA nks’kh O;fDr dks rhu o’kZ rd dh ltk rFkk 
500 :0 izfrfnu nsjh dh vof/k ds fy;s vFkZn.M yxk;k tk ldrk gSA 
mipkj& 
¼v½  Listed NBFC dh n”kk esa RBIdks fyf[kr f”kdk;r djukA 
¼c½  Unlisted NBFCdh n”kk esa CLBdks f”kdk;r djukA 
¼l½  Listed Non Banking Non FinancedEiuh dh n”kk esa SEBIdks f”kdk;r 

djukA 
4- vf/kdkj va”k dk vkeU=.k u feyuk@nsjh ls feyuk 
 lEcfU/kr fu;e & dEiuh lHkh ;ksX; va”k/kkjdksa dks jftLVMZ Mkd }kjk 
Letter of Offer for Rights IssueHkstsxh ftlesa izLrkfor jkbV~l va”kkas dh la[;k] 
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mudk R;kx dk vf/kdkj rFkk mlls lEcfU/kr QkeZ vkfn lHkh layXu gksxk] lkFk 
gh nks vf[ky Hkkjrh; lekpkj i=ksa esa bl lEcU/k esa foKfIr izdkf”kr dh tk,xhA 
 mipkj & ,slk fl) gksus ij fd dEiuh tkucw>dj jkbV~l b”;w QkeZ u 
Hkstus dh nks’kh gS rks va”k/kkjh bl lEcU/k esa SEBI dks f”kdk;r dj ldrk gS 
rFkk dEiuh ds fo:) U;k;ky; ls fu’ks/kkKk ys ldrk gSA ;fn b”;w [kqyk gqvk gS 
rks lknk dkxt ij vko”;d lwpuk rFkk Hkqxrku ds lkFk vkosnu dj ldrk gSA 
5- lnL;kas dh lHkk dk uksfVl u izkIr gksuk 
 lEcfU/kr fu;e &lnL;ksa dh lHkk dk uksfVl izR;sd va”k/kkjh dks lHkk dh 
frfFk ls de ls de 21 fnu iwoZ rd vo”; Hkstuk pkfg;sA ;fn dEiuh tkucw> 
dj fdlh lnL; dks uksfVl ugha Hkstrh gS rks lHkk dh iwjh dk;Zokgh voS/k ?kksf’kr 
dh tk ldrh gSA 
mipkj& 
¼v½  dEiuh ls rqjUr i=kpkj djukA 
¼c½  irs esa v”kqf) dks la”kkf/kr djkukA 
¼l½  tkucw>dj u Hkstus dh n”kk esa CLBrFkk Stock Exchangedks f”kdk;r 

djukA 
¼n½  SEBI ds {ks=h; dk;kZy; dks f”kdk;r djukA 
6- va”kkas dk [kksuk@j[kdj Hkwy tkuk 
 lEcfU/kr fu;e & dEiuh dks fyf[kr vkosnu rFkk vkSipkfjdrk,a iwjk 
djds MqIyhdsV va”k izkIr fd, tk ldrs gSaA 
 mipkj& gLrkUrj.k d fy, Hksts x, va”kksa ds [kksus dh n”kk esa mipkj 
izfØ;k tfVy gSA Transferee dks vU; vkSipkfjdrkvksa ds lkFk Transferorls 
nwljk Transfer Deed izkIr djuk vko”;d gS ftlds fy, U;k;ky; dh “kj.k Hkh 
yh tk ldrh gSA 
7- va”kksa dk gLrkadu u gksuk ;k nsjh gksuk 
 lEcfU/kr fu;e &vdsys er̀d va”k/kkjh ds va”kkas dks oS/kkfud mRrjkf/kdkjh 
ds uke gLrkUrj.k djkus ds fy; dEiuh dks va”k/kkjh dk e`R;q izek.k i= rFkk 
vkosnd ds i{k esa mRrjkf/kdkj izek.k i= dk gksuk vko”;d gSA dqN ekeyksa esa 
Indemnity Bond Hkh vko”;d gksrkgSA 
 la;qDr va”k/kkfj;ksa dh n”kk esa ;g izfØ;k bruh tfVy ugha gSA ,slh n”kk 
esa e`rd va”k/kkjh ds e`R;q izek.k i= ds lkFk thfor va”k/kkjh }kjk dEiuh dks 
vkosnu djus ij mlds uke va”k vkoaVu dj fn;k tkrk gSA 
¼c½ czksdlZ ls lEcfU/kr f”kdk;rsa %& 
1- nsjh ls Hkqxrku ;k Hkqxrku u djuk 
 lEcfU/kr fu;e &Broker dks vius DykbUV ds csps x, lkSns dk Hkqxrku 
LVkWd ,Dlpsat ds Payoutds 48 ?kaVksa ds vUnj djuk pkfg,A 
2- [kjhn lkSns dh fMyhojh u nsuk ;k nsjh ls nsuk 
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 lEcfU/kr fu;e & LVkWd ,Dlpsat esa lkSns ds Payout ds 48 ?kaVs ds vUnj 
czksdj dks vius DykbUV dks “ks;lZ dh fMyhojh ns nsuh pkfg,APayout̂lkSnk* 
lsfVyesUV ds ,d lIrkg ds vUnj gks tkrk gSA 
3- dkW.VªSDV uksV u tkjh djuk 
 lEcfU/kr fu;e&izR;sd ^czksdj* ^lkSnk* gksus ds rqjUr ckn fu/kkZfjr izk:i esa 
xzkgd dks dkW.VªSDV uksV (Contract Note) tkjh djsxk ftleas lkSns dh nj] czksdjst] 
dqy@”kq) ewY;] lsokdj lHkh i`Fkd fn[kk, x, gksaxs vkSj ftl ij fu/kkZfjr LVkEi 
M~;wVh yxh gksA 
4- vf/kd czksdjst ysuk 
 lEcfU/kr fu;e & ,d czksdj lkSnk ewY; ds 2.5% ls vf/kd rFkk lc 
czksdj 1.5% ls vf/kd Brokerage vius DykbUV ls ugha pktZ dj ldrk ftldk 
fd dkWUVªSDV uksV esa Hkh Li’V mYys[k gksxkA 
5- dkWjiksjsV csfufQV~l dk DykbUV dks ikl djuk 
 lEcfU/kr fu;e& vius DykbUV ds fy, fd, x, izR;sd Ø; lkSns ls 
lEcfU/kr ykHkka”k] jkbV~l rFkk cksul vkfn tks lkSns dh frfFk rdAccure gks pqds 
Fks] mUgsa czksdj vius DykbaV dks vo”; ikl djsxkA 
6- Bad Delivery dks lgh u djkuk 
 lEcfU/kr fu;e & izR;sd czksdj vius xzkgd dks izfrHkwfr dh Good 

Delivery nsxk ;fn iqu% fcØh ;k gLrkUrj.k esa buesa dksbZ nks’k ik;k tkrk gS rks 
czksdj mls lgh (Rectify) djkds DykbUV dks nsus dk nk;h gS blds fy, 4 lIrkg 
dh vf/kdre vof/k gksrh gSA 
7- DykbUV ls vf/kd ewY; olwyuk 
 lEcfU/kr fu;e & izR;sd czksdj vius xzkgd ls lkSnk ds jsV ds vuqlkj 
ewY; pktZ djsxk blls vf/kd ugha blds fy, mls dkWUVªSDV uksV ds lkFk 
Confirmation Slip nsuh pkfg, ftl ij dEI;wVj tfur jsV dk o.kZu gksrk gSA 
8- vukf/kdr̀ czksdj 
 lEcfU/kr fu;e &dksbZ Hkh O;fDr Hkkjr esa LVkWd czksdj dk dk;Z ugha dj 
ldrk tc rd fd & ¼v½ og ekU; LVkWd ,Dlpsat dk lnL; u gks rFkk ¼c½ 
SEBI ls jftLVMZ u gksA 
czksdj lEcU/kh f”kdk;rksa dk fujkdj.k 
 fdlh czksdj ds dk;Z O;ogkj ls mRiUumijksDr@vfrfjDr lHkh f”kdk;rksa 
ds fuokj.k ds fy, DykbUV % ¼v½ lEcfU/kr LVkWd ,Dlpsat dks f”kdk;r djsxk] 
¼c½ SEBI ds {ks=h; dk;kZy; dks f”kdk;r djsxk ftuds fujkdj.k esa Broker dks 
fof/klEer dk;Z vkpj.k rFkk i)fr ds fy, ck/; fd;k tk ldrk gSA 
¼l½ Depository Participant (DP)ls lEcfU/kr f”kdk;rsa %& 
1- Demat dks Hkstus esa nsjh djuk 
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 fu;e& izR;sd DP vius DykbUV ls izkIr Demat funsZ”kksa dks izfrHkwfr 
lfgr lEcfU/kr dEiuh ;k R & T dks vko”;d dk;Zokgh gsrq 7 fnu ds vUnj 
Forward djsxkA 
2- ,dkmUV dk fooj.k u izkIr gksuk 
 fu;e & izR;sd DPvius DykbUV dks ikf{kd vk/kkj ij Statement of 

Holding rFkk Statement of Account vo”; Hkstsxk ;fn dksbZ lkSnk ugha gqvk gS 
rks frekgh vk/kkj ij Hkstuk vko”;d gSA 
 DP ls lEcfU/kr f”kdk;rkas dk fujkdj.k & ds fy, DykbUV lEcfU/kr 
fMikftVjh (NDSL, SDSL) dks rFkkSEBI dks fyf[kr f”kdk;r djuh pkfg,A 
 fuos”kd lqj{kk dks’k &NDSL us vius ikl ,d fuos”kd lqj{kk dks’k dh 
LFkkiuk dh gqbZ gS tks fd Depository ;k DPs dh ykijokgh ds dkj.k gksus okyh 
vkfFkZd gkfu dh iwfrZ fuos”kd dks djrk gSA Q.M dk iz;ksx fuEu mn~ns”;kas ds fy, 
fd;k tk ldrk gS & 
(a)   Depository;k DPs dh xyrh ls gksus okyh gkfu iwfrZA 
(b)  DPs }kjk DykbUV ds funsZ”k ikyu esa Hkwy djus ls gksus okyh gkfu iwfrZ ds 

fy,A 
 vlUrq’V fuos”kd loZizFke viuk Dyse DP dks Hkstsxk vkSj mlls iwfrZ u 
gks ikus dh n”kk esa NDSL vius Q.M ls iwfrZ djsxkA blds fy, fuos”kd lHkh 
izi= rFkk lk{; ds lkFk Q.M ds VªLVh dks vkosnu djsxk ftlds iz;qRrj esa nks’kh 
DP ls bl lEcU/k esa Li’Vhdj.k ds ckn Q.M ls iw.kZ ;k vkaf”kd Dyse dh iwfrZ 
dk fu.kZ; VªLVh ys ldrs gSaA 
fookn rFkk iapkV (Dispute and Arbitration)  
 dksbZ Hkh fuos”kd fdlh lkSns ls lEcfU/kr vkjksih czksdj rFkk dEiuh ds 
lEcU/k esa LVkWd ,Dlpsat dks f”kdk;r dj ldrk gS ;fn ¼v½ mlus ekU; czksdj 
ds ek/;e ls ^lkSnk* fd;k gS vkSj ¼c½ mlds ikl ^fof/klEer dkWUVªDV uksV* gSA 
 LVkWd ,Dlpsat izR;qRrj esa vkjksih czksdj@dEiuh dks izkIr f”kdk;r ds 
lEcU/k esa lwfpr djsxk ftldk 21 fnu ds vUnj fujkdj.k visf{kr gSA 
 iapkV (Arbitration) & iapkV] czksdj rFkk DykbUV ds e/; mBs fookn ds 
fujkdj.k gsrq LVkWd ,Dlpsat dh ,d iz.kkyh gS ftlesa iap QSlys }kjk “kh?kzrk ls 
fookn lqy>k;k tk ldrk gSA iapkV ds fy, vkosnu fookn mRiUu gksus ds 6 ekg 
ds vUnj fn;k tkuk pkfg,A izfroknh LVkWd ,Dlpsat ls iapkV izi= izkIr gksus ds 
21 fnu ds vUnj viuk tokc LVkWd ,Dlpsat dks nsxkA 
 ;fn fookfnr jkf”k 25 yk[k :0 rd gS rc ,d lnL;h; vkSj 25 
yk[k :0 ls vf/kd gS rks rhu lnL;h; iapkV dh fu;qfDr dh tk,xhA iapkV nksuksa 
i{kksa dks lquus ds ckn viuk fu.kZ; nsxkA ;fn fookfnr jkf”k 25]000 :0 ls vf/kd 
ugha gS rks dksbZ lquokbZ dk volj ugha fn;k tk,xkA 
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 iapkV fu.kZ; ds fo:) vihy &iapkV ds QSlys (Award) ls vlUrq’V 
i{kdkj l{ke U;k;ky; esa Arbitration and Consiliation Act, 1986 dh /kkjk 34 
ds vuqlkj vihy dj ldrk gSA 

14-10 Hkkjr eas fofu;ksx dh /kheh xfr ds dkj.k  
 ;|fi Hkkjr esa fiNys dqN o’kksZa esa cpr ,oa fofu;ksx dh xfr dkQh rhoz 
gqbZ gS ijUrq Hkkjr tSls fo”kky vkfFkZd ra= ds ifjizs{; esa ;g vHkh Hkh visf{kr ,oa 
larks’ktud ugha dgh tk ldrhA cpr ,oa fofu;ksx de gksus ds dkj.k Lor% gh 
iwath fuekZ.k dh xfr Hkh {kh.k gksrh gS rFkk m|ksx] O;olk; Hkh visf{kr fodkl ugha 
dj ikrs gaSA Hkkjr esa fofu;ksx dh /kheh xfr ds fy, fuEu fcUnqvksa dks mRrjnk;h 
ekuk tkrk gSA 

1- xzkeh.k vFkZO;oLFkk %& Hkkjr dh vkt Hkh 75% ls vf/kd tula[;k xzkeh.k 

{ks= esa fuokl djrh gS rFkk muesa fofu;ksx izof̀Rr dk vHkko ik;k tkrk gSA mudk 
izeq[k dk;Z{ks= ,oa O;olk; vkt Hkh df̀’k ,oa etnwjh gksus ds dkj.k mudh vk; 
dk Lrj de jgrk gS ftlls visf{kr cpr ugha gks ikrh vkSj ,sls esa fofu;ksx dh 
vksj Hkh mudk :>ku ugha gksrk gSA blds vfrfjDr vkt Hkh df̀’k ds o’kkZ ,oa 
izd`fr ij vk/kkfjr gksus ds dkj.k vk; esa vfuf”prrk dh fLFkfr Hkh jgrh gSA 

2- f”k{kk dk vHkko %& Hkkjr dh tula[;k dk ,d cgqr cM+k Hkkx vHkh Hkh 

xjhch dh js[kk ds uhps fuokl djrk gSA fofHkUu ljdkjh iz;klksa ds ckotwn 
“kSf{kdifjn”̀; vHkh Hkh cgqr vf/kd mtyk ugha dgk tk ldrkA cpr ,oa 
fofu;ksx ;kstukvksa ds ykHkksa] voljksa ,oa fodYiksa ds izfr vKkurk Hkh fofu;ksx 
izof̀Rr ds fy, ,d cgqr cM+h ck/kk gSA 

3-  tula[;k dk vkf/kD; %&  phu ds ckn fo”o esa tula[;k dh nf̀’V ls 

Hkkjr dk nwljk LFkku gS tcfd vkS|ksfxd fodkl] vkfFkZd fodkl ,oa lalk/kuksa ds 
fonksgu dh fLFkfr rqyukRed :i ls visf{kr u gksus ds dkj.k vkfFkZd vlUrqyu 
dh fLFkfr gks tkrh gSA ;g vkfFkZd vlUrqyu Hkkjr esa fofu;ksx ,oa cpr izof̀Rr 
ds fy, ,d udkjkRed vo;o gS ftldk ewy dkj.k tula[;k dk vf/kd gksuk gh 
gSA 

4- m|ferk dh izo`fRr dk vHkko %& Hkkjr esa m|ferk dh izof̀Rr ek= mPp 

vk; oxZ esa gh ns[kus dks feyrh gS vke vknehtksf[ke ysus ls Mjrk gS vkSj 
fu;fer vk; ls gh larq’V jgrk gSA blds vfrfjDr e/;e vk; oxZ ,oa fuEu vk; 
oxZ dh tula[;k ds vf/kd gksus ds dkj.k cpr] vk; ds de gksus ds dkj.k 
Hkh ;g oxZ vius fofHkUu lkekftd ,oa ikfjokfjd mRrjnkf;Roksa ds pyrs fofu;ksx 
esa layXu tksf[ke ds izfr ltx jgrk gSA m|ferk dh izo`fRr ,d oxZ fo”ks’k ds 
gkFkksa esa dsfUnzr gksuk Hkh fofu;ksxksa ds de gksus dk ,d izeq[k dkj.k gSA 

5-  ;kstukvksa ds visf{kr izlkj dk vHkko %& ;|fi fofHkUu fofu;ksxh 

dEifu;ka] lsch rFkk vU; ljdkjh iz;kl bl vksj fujUrj fd, tkrs gSa ijUrq vHkh 
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Hkh vke turk rd fofu;ksxka ds ykHk vFkok fodYiksa dk Kku visf{kr :i esa ugha 
igaqp ikrk gSA fofHkUu HkzkfUr;ksa ,oa vKkurk ds dkj.k cpr dks fofu;ksx djus dh 
izof̀Rr vHkh yksxkas esa de gS vkSj og cpr /kujkf”k dks fofu;ksx djus dh vis{kk 
cSadksa esa j[kuk vf/kd lqjf{kr ,oa ykHkizn le>rs gSaA 

6- vk/kkjHkwr lsokvksa dk vHkko %&  Hkkjr ,d vR;Ur fo”kky {ks=Qy ,oa 

tula[;k okyk jk’Vª gS tgka vk/kkjHkwr ,oa vko”;d lsokvksa dks izR;sd {ks= esa 
igaqpkuk ,d nq’dj dk;Z gSA ns”k esa vHkh Hkh vusdksa {ks= fiNM+h gqbZ voLFkk esa gS 
rFkk ogka ewyHkwr lqfo/kkvksa dk Hkh vHkko gSA ,slh n”kk esa bySDVªksfud lalk/kuksa 
vFkok vk/kqfud lqfo/kkvksa dh fofHkUu {ks=ksa esa vuqiyC/krk fofu;ksx izsj.kk esa ck/kk 
mRiUu djrh gSA 

14-11 fofu;ksx dEifu;ksa ij fu;a=.k ,oa fofu;ksxdrkZvksa dh lqj{kk  
 fuos”kd dh lqj{kk lsch dh izeq[k tokcnkjh gSA lsch us bl lEcU/k esa 
cgqr mik; fd;s gS ftlls fd fuos”kdkas ds fgr lqjf{kr gks ldsaA blds fy, lcls 
igys lu~ 1992 esa lsch us ekxZn”khZ fl)kUr tkjh fd;sA buesa la”kks/ku lu~ 2006 esa 
gqvk gSA ,sls gh dqN mik; gSa & 
 dEifu;ksa dh ik=rk ls lEcfU/kr ekud rS;kj djukA tks izfrHkwfr;ka tkjh 
djsA fuxZe dk ewY; fu/kkZj.k@lwphdj.k t:jrsa@izdVhdj.k ekud@izorZdkas ds 
va”knku ds fy, ca/ku le;@izLrko nLrkost dh fo’k;&lwph@fuxZe iwoZ vkSj ckn 
ds mRrjnkf;Ro vkfn dhA dEiuh tks lkoZtfud fuxZe izfrHkwfr;ksa dk djuk 
pkgrh gS] lsch dk izk:i fooj.k i= de ls de 21 fnu iwoZ dEiuh jftLVªkj dks 
nsus ds iwoZ djuk gksxkA 
 ,d xSj lwphd`r dEiuh izkjfEHkd lkoZtfud izLrko lkekU; “ks;j@vU; 
izfrHkwfr ds fy, dj ldrh gS ;fn mldk fiNyk vfHkys[k ykHknk;drk vkSj 
fucy&ewY; ,oa fucy xkSpj ifjlEifRr;ka de ls de 3 djksM+ :i;s fiNys 3 
o’kksZa esa jgh gksaA ;fn mldh fucy ewY; ¼usVoFkZ½ fiNys 3 o’kksaZ esa de ls de ,d 
djksM+ :i;s jgh gksA fiNys 5 esa de ls de 3 o’kksZa esa forj.k ;ksX; ykHknk;drk 
dEiuh vf/kfu;e 1956 dh /kkjk 205 ds vuq:i gksA 
 ;|fi mijksDr “krsZa xSj lwphc) dEiuh iwjh u dj ik;s rks Hkh og 
izkjfEHkd lkoZtfud izLrko] cqdfcfYMax izfØ;k ls djs vkSj de ls de ls 50% 
fuxZe vkdkj ;ksX; laLFkkxr [kjhnnkjksa dk nh tk; ;k ifj;kstuk eas de ls de 
15% lgHkkx foRrh; laLFkk,a@lwphc) O;olkf;d cSadksa ftlesa ls de ls de 10% 
ewY;kadudrkZvkas ls izkIr gksA fuxZe i”pkr~ dEiuh dh iwath 10 djksM+ :i;s 
U;wure gksA 
 ;fn izkjfEHkd lkoZtfud izLrko fdlh xSj lwphc) dEiuh }kjk tkjh 
dher 500 :0 ;k mlls T;knk gks rks tkjhdrkZ dEiuh “ks;j dh dher :i;s 10 
ls de fuf”pr dj ldrh gS ysfdu ;g “ks;j dher :i;s ,d ls de u gksxhA 
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 lsch ds vkns”kky; fu;e ds vUrxZr lHkh u;s izkjfEHkd lkoZtfud izLrko] 
fu{ksi dh :i esa gh gksaxs ;fn ;g fuxZe 10 djksM+ :i;s ;k mlls vf/kd dk gSA 
vkoaVu izfØ;k ikjn”khZ gksA 
izk:i fooj.k i= dh tkap iwjs izdVhdj.k ds lkFk gksA 
/ku okfil djus esa dksbZ nsjh ughaA 
gkehnkjh nkf;Ro fuos”kdksa dk fo”okl thrus ds fy, t:jh gSA 
LVkWd ,Dlpsat ,oa dEiuh nksuksa gh] fuos”kd lqj{kk dh tokcnkj gSA 
vuqfpr O;kikj O;ogkj ij cafn”k %& xSjLFkyh; O;kikj ¼bUlkbZMj VªsfMax½ bl rjg 
dk O;kikj mu vkarfjd O;fDr;ksa ;k fdlh O;fDr }kjk mldh vius in ;k vU; 
fLFkfr ds dkj.k fd;k tkrk gS ftldh vizdkf’kr lwpukvksa ij igqap gksrh gS] 
tksfd ewY; o/kZu esa lgk;d gksrh gSa tks dEiuh ds dk;Zdyki ls lEcfU/kr gksrh gaS 
tgka izfrHkwfr;ksa dk O;ogkj gksrk gSA lsch ,sls xSj LFkyh; O;kikj dk fu;eu 
djrh gSa mu ij tqekZuk 5 yk[k :i;s rd dk yxkdjA 
fuos”kd f”k{kk %& dsUnzh; ljdkj us ,d fuf/k] fuos”kd f”k{kk ,oa lqj{kk fuf/k ds 
uke ls vDVqcj lu~ 2001 esa LFkkfir dh gS ftlls fuos”kdksa esa tkudkjh gks vkSj 
fuos”kdksa dh lqj{kk jgsA vkfFkZd O;ogkj foHkkx] dEiuh O;ogkj foHkkx] lsch ,oa 
LVkWd ,Dlpsatksa us f”kdk;r izdks’Bksa dh LFkkiuk dh gS ftlesa fuos”kdksa dh 
f”kdk;rksa dk fuokj.k gks ldsA LVkWd ,Dlpsat fuos”kd lqj{kk fuf/k;ksa dh ns[kHkky 
djrs gaS ftlls fuos”kdkas ds nkoksa dk /;ku j[kk tk,A dEiuh O;ogkj foHkkx us Hkh 
fuos”kd f”k{kk,a o lqj{kk fuf/k fuos”kdksa dh tkx:drk ,oa lqj{kk dks c<+kok nsus ds 
fy, LFkkfir fd;k gSA tuojh lu~ 2003 esa lsch us jk’VªO;kih izfrHkwfr cktkj 
tkudkjh vfHk;ku pyk;k ftlls fuos”kdkas dks cktkj ls lEcfU/kr tksf[keksa ds ckjs 
esa rFkk muds vf/kdkj vkSj nkf;Ro dh tkudkjh gks ldsA lkoZtfud fuxZeksa esa of̀) 
ds dkj.k fuos”kdksa dh f”kdk;rksa esa Hkh of̀) gqbZ gS] tks fiNys 4 o’kksZa ls bl izdkj 
jgh & fuos”kd vxz.kh epsZUV cSadj fuxZe & i”pkr ;g lqfuf”pr djs fd lHkh 
fuxZeksa esa foKkiu crk;s fd fdruk vR;kfHknku ¼vksOgj lClfØI”ku½ vkcaVu vk/kkj] 
la[;k] dher ,oa vkosnuksa dk izfr”kr jgkA lkFk gh okfil /ku dh izs’k.k rkjh[k 
vkSj lwphdj.k vkosnu dh rkjh[k dh lwpuk 10 fnuksa esa lHkh dk;Zfof/k;ksa ds 
lekIr gksus ij] fdlh vaxzsth jk’Vªh; lekpkj i= eas ftldk vf/kd izlkj gks 
vkSj ,d fgUnh jk’Vªh; i= vkSj ,d {ks=h; Hkk’kk esa nSfud lekpkj i= tks fd 
iathd`r dk;kZy; ds “kgj esa izlkfjr gksrk gks] esa nh tk;sA  
 vfHknku can gks x;k gS mldh lwpuk Hkh lekpkj i=ksa esa nh tk, tSls gh 
vfHknku okLro esa can dj fn;k tkrk gSA 
 lsch us fofu;ksx dEifu;ksa ds fy, foKkiu dh vkpkj lafgrk ykxw dh gS 
ftlls Hkzked lwpuk okys foKkiuksa ij vadq”k yxk;k tk ldsA izR;sd foKkiu esa 
fofu;ksxdrkZ dks ;g funsZf”kr fd;k tkuk vko”;d gS fd og fofu;ksx djus ls 
iwoZ layXu tksf[ke lEcu/kh nLrkostksa ,oa fodYiksa ls HkyhHkkafr ifjfpr gks tk;A 
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fuxZe ds i”pkr~ ;g Hkh lqfuf”pr gks fd lHkh fuxZeksa ds lEcU/k esa ;g Li’V fd;k 
tk; fd vkosnukas dh la[;k ,oa vkoaVu ds vk/kkj dh dk;Ziz.kkyh D;k jgh rFkk 
okilh /ku izs’k.k ¼;fn dksbZ gS½ fd frfFk vkfn dh fof/kor~ ,oa foLr`r lwpuk 
jk’Vªh; ,oa {ks=h; lekpkj i=ksa ds ek/;e ls fofu;ksxdrkZvksa rd igaqpkbZ tkus dh 
O;oLFkk dh tk;A  
14-12  Hkkjr esa fofu;ksx lao)Zu gsrq lq>ko  
 ;|fi fiNys dqN n”kdksa esa vUrjkZ’Vªh; ifjn”̀; esa ØkfUrdkjhifjorZu gq, 
gSaA Hkkjr eas Hkh oS”ohdj.k] mnkjhdj.k ,oa futhdj.k ds nkSj esa ljdkjh ,oa futh 
Lrj ij O;kid :i ls gq, iz;klksa us fofu;ksxksa dks ,d uohu ÅapkbZ;ksa rd 
igaqpk;k gSA ijUrq fQj Hkh fofu;ksx dEifu;kas dk rFkk fofu;ksxkas dk leqfpr ,oa 
visf{kr izpkj ,oa izlkj ugha gqvk gSA vUrjkZ’Vªh; izfrLi/kkZvksa dk lkeuk djus ds 
fy, ;g vR;Ur vko”;d gS fd ?kjsyw Lrj ij fofu;ksx lao)Zu ds lkFkZd iz;kl 
fd, tk,a rFkk mu dfe;ksa dks nwj djus ds iz;kl Hhk fd, tk;sa tks fofu;ksx 
lao)Zu esa ck/kk mRiUu djrh gSaA Hkkjr esa fofu;skx lao)Zu gsrq fuEu lq>ko fn, 
tk ldrs gSa %& 

1- tula[;k fu;a=.k %& Hkkjr ds ifjizs{; eas tula[;k fu;a=.k fofu;ksx 

lao)Zu ds mn~ns”; ls ,d vijks{k ijUrq vR;Ur egRoiw.kZ vo;o gSA tula[;k 
vkf/kD; ds dkj.k lEiw.kZ vkfFkZd fodkl dh xfr vo:) gksrh gSA vkfFkZd 
vlekurk ,oa vU; vusdksa nks’k mRiUu gks tkrs gSa tks vijks{k :i ls fofu;ksx 
lao)Zu dks udkjkRed :i ls izHkkfor djrs gSaA fofu;ksx lao)Zu ds fy, vfr 
vko”;d gS fd ljdkjh Lrj ,oa lektlsoh laxBuksa }kjk bl vksj lkFkZd iz;kl 
fd, tk;sa ,oa tula[;k dks lUrqfyr djus dk iz;kl fd;k tk;sA 

2- f”k{kk dk izlkj %& vf”k{kk Hkkjr dh ,d cgqr cM+h leL;k gS f”k{kk ,oa Kku 

ds vHkko esa lkekU;tu cpr ,oa fofu;ksx dh mi;ksfxrk ugha le> ikrsA f”k{kk ds 
izpkj ,oa izlkj ds lkFk turk dks f”k{kk ds ek/;e ls O;ogkfjd Kku fn;k tkuk 
Hkh vfr vko”;d gSA ek= fdrkch f”k{kk ls O;fDr f”kf{kr gks ldrk gS Kkuoku 
ughaA ljdkjh laLFkkvkas }kjk ,sls {ks=ksa esa tgka Kku dk vHkko gS dk;Z”kkyk,a ,oa 
lsfeukj vkfn vk;ksftr dj fofu;ksx lEcU/kh ykHkksa ds fo’k; esa lHkh dks crkus ds 
iz;kl dh vko”;drk gSA 

3-  xzkeh.k {ks=ksa rd ;kstukvksa dh igaqp %& fofu;ksx lEcU/kh lHkh izpkj 

izlkj “kgjh ,oa uxjh; {ks=ksa rd lhfer jgrs gSaA ;fn bu ;kstukvksa dk leqfpr 
izpkj ,oa gksus okys ykHkksa dk Kku xzkeh.k {ks= rd igaqpk;k tk lds rks fofu;ksx 
gsrq ,d cgqr cM+s uohu {ks= dk inkiZ.k gksxk rFkk fofu;ksxksa dh ek=k esa vR;f/kd 
o`f) laHkkfor gks ldrh gS ftlls u dsoy fofu;ksx dEifu;ksa dks fuf/k feysxh 
oju~ xzkeh.k fucy cprksa dk lkFkZd mi;ksx gksxkA ns”k esa ?kjsyw iwath fuekZ.k esa 
rhozrk vk,xh] fons”kh iwath ij fuHkZjrk de gksxh rks ns”k ds vkfFkZd fodkl dks 
cy feysxkA 
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4- m|ferk dh izo`fRr dk fodkl %& ljdkjh Lrj ij fofHkUu {ks=ksa ds fy, 

vkd’kZd ;kstuk,a ykxw dj vFkok fiNM+s {ks=ksa ds fy, vkd’kZd ;kstuk,a ykxw dj 
vFkok fiNM+s {ks=ksa dks dqN NwV vkfn iznku dj m|ferk dh Hkkouk fodflr dj 
uohu fofu;ksxksa dk vkdf’kZr fd;k tk ldrk gSA blds vfrfjDr fofHkUu m|ksxksa 
dh LFkkiuk ds fy, fu%”kqYd izf”k{k.k dk;Z”kkyk,a Hkh m|ferk dh izof̀Rr ds fodkl 
esa lgk;d fl) gks ldrh gSaA 

5-  vk/kkjHkwr lsokvksa dk fodkl ,oa izlkj %& ;|fi bl {ks= esa dkQh 

rhozrk vk;h gS ijUrq vHkh vkSj iz;klksa dh vko”;drk gSA bySDVªksfud lk/ku] 
bUVjusV vkfn lqfo/kkvksa dh ek= igaqp gh fdlh {ks= ds fy, i;kZIr ugha gS oju~ 
budk ldkjkRed mi;ksx fd, tkus dh fof/k;ksa ds fy, Kku ,oa izf”k{k.k Hkh 
vko”;d gSA blds vfrfjDr ;krk;kr] cSafdax vkfn vk/kkjHkwr lqfo/kk,a Hkh izR;sd 
{ks= rd igaqpuh ,d vfuok;Zrk gS ftlls fofu;ksx jkf”k dk vknku iznku lqxe 
gks ldsA 
14-13 lkjka”k 
 bl bdkbZ esa v/;;udrkZ dks fofu;ksx dk vFkZ] egRo ,oa izdkj ds lEcU/k 
esa crk;k x;k gSA orZeku ifjn”̀; esa fofu;ksx fdlh Hkh jk’Vª ds vkfFkZd rU= dh 
lqn`<+rk ds fy, vfuok;Z vo;o gSa] ftlls ldy ?kjsyw iwath fuekZ.k l”kDr gksrk 
gS rFkk jk’Vªh; vk; ,oa fodkl ij Hkh ldkjkRed izHkko iM+rk gSA bu fofu;ksxksa 
ds izorZu] tulkekU; dh cprksa dks fofu;ksx esa ifjofrZr djus ds fy, fofu;ksx 
dEifu;ka l”kDr ,oa egRoiw.kZ ek/;e gSaA bl v/;k; ds ek/;e ls fofu;ksx dEiuh 
dk vFkZ] fofu;ksx dEifu;ksa dh egRrk rFkk Hkkjr esa fofu;ksx dEifu;ksa ds laxBu 
dks foLrkj ls le>k;k x;k gSA blds vfrfjDr fofu;ksx dEifu;ksa ds mn~Hko ls 
orZeku ifjn`”; dk foospu Hkh fd;k x;k gSA Hkkjr esa bu fofu;ksx dEifu;ksa ds 
Åij fu;a=.k ,oa fodkl ds fy, lsch }kjk tks fØ;k,a lapkfyr dh tkrh gSa rFkk 
bl gsrq D;k oS/kkfud fu;eu gSa mudks le>kus dk iz;kl fd;k x;k gSA Hkkjr esa 
fuos”kdksa dh lqj{kk gsrq oS/kkfud fu;ekoyh rFkk layXu izko/kkuksa dks foLr`r o.kZu 
fd;k x;k gSA Hkkjr esa cpr ,oa fofu;ksx ds ekxZ dh dkSu dkSu lh ck/kk,a gSa rFkk 
Hkkjr esa fofu;ksxksa dh /kheh xfr ds fy, dkSu dkSu ls vo;o mRrjnk;h gSa bldk 
foLr`r foospu fd;k x;k gSA Hkkjr esa fofu;ksx dEifu;ksa ,oa fofu;ksxdrkZvksa dh 
lqj{kk ,oa bl lEcU/k esa lHkh oS/kkfud izko/kkuksa ,oa ljdkjh iz;klksa ds fo’k; esa 
lEiw.kZ fooj.k bl ;wfuV esa izLrqr fd;k x;k gSA v/;k; ds var esa Hkkjr eas 
cpr ,oa fofu;ksx izo`fRr;ksa dks c<+kus ds fy, lkFkZd lq>ko Hkh izLrqr fd, x, 
gSaA 

14-14  “kCnkoyh 
eqnzk LQhfr & oLrqvksa ds ewY;ksa eas of̀)@eqnzk ds ewY; esa deh 
cSad nj & fjtoZ cSad }kjk okf.kfT;d caSdksa dks _.k nsus ds fy, fu/kkZfjr nj 
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epsZaV cSad & uohu ;k LFkkfir dEifu;ksa ds izkstsDV ds fy, fofHkUu izdkj dh   
lsok,a iznku djus okyh laLFkk,a 

czksdj& deh”ku ysdj lsok,a iznku djus okys 
fMesV& ,d ,slk [kkrk tks va”k vkfn esa fofu;ksx O;ogkj ds fy, vfuok;Z gS 
m|eh & O;olk;] m|ksx ds fy, tksf[ke mBkus okyk 

14-15  cks/k iz”u  
lR; ;k vlR; %& 
1- fuos”kd lqj{kk lsch dk mRrjnkf;Ro gSA 
2- fofu;ksx dk fuekZ.k cprksa ds vfrjsd ls gksrk gSA 
3- fofu;ksx ls lalk/kuksa ds mi;ksx voljksa esa of̀) ugha gksrh gSA 
4- iwath fuekZ.k ls cktkj dk foLrkj gksrk gSA 
5- fofu;ksx esa of̀) vkfFkZd fodkl dks lqn`<+ ugha djrhA 
cgqfodYih; iz”u %& 
1- Hkkjr esa fofu;ksx dh /kheh nj dk izeq[k dkj.k & 

¼v½  m|e”khyrk dk vHkko   ¼c½  vf/kd O;; 
¼l½  f”k{kk dk izlkj    ¼n½  mijksDr lHkh 

2- fofu;ksx dh ek=kRed o`f) dgykrh gS & 
¼v½  okLrfod fofu;ksx  ¼c½  foRrh; fofu;ksx 
¼l½  “kq) fofu;ksx   ¼n½  mijksDr esa dksbZ ugha 
¼;½ dsoy fuekZ.kh {ks= esa 

3- vFkZra= dk egRoiw.kZ lwpd gS & 
¼v½  fofu;ksx    ¼c½  ?kjsyw cpr 
¼l½  vR;f/kd O;;    ¼n½  f”k{kk dk Lrj 

4- fofu;ksxdrkZ og O;fDr gS tks & 
¼v½  viuh cpr dks tksf[ke ds lkFk fuos”k djrk gS 
¼c½  vFkZO;oLFkk ds fodkl esa viuk ;ksxnku djrk gS 
¼l½  fodkl”khy {ks=ksa esa fuos’k djrk gS 
¼n½  mijksDr lHkh 

5- fuos”kd dh f”kdk;rsa izk;% fuEu ls lEcfU/kr gksrh gSa & 
¼v½  dEiuh ftlesa fuos”k fd;k x;k gS 
¼c½  e/;LFk ftUgksaus fuos”k esa lgk;rk iznku dh gS 
¼l½  v rFkk c nsuksa i{kdkjksa ls 
¼n½  mijksDr esa dksbZ ugha 

6- ihfM+r fofu;ksxdrkZ vFkok fuos”kd fuEu ls mipkj] fuokj.k ;k lek/kku 
izkIr dj ldrk gS& 
¼v½  lsch   ¼c½  ftl dEiuh esa fuos”k gks 
¼l½  lEcfU/kr LdU/k foif.k ¼n½  mijksDr fdlh ls Hkh 
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14-16 cks/k iz”ukas ds mRrj 
lR; ;k vlR; 
1- lR;    2- lR;   3- vlR;   4- lR;   5- vlR; 
cgqfodYih; iz”u 
1- ¼v½  2- ¼c½ 3- ¼v½ 4- ¼n½  5- ¼l½   6- ¼n½  
14-17 Loij[k iz”u  
1- fofu;ksx ls D;k vfHkizk; gS\ fofu;ksx fdrus izdkj ds gksrs gaS\ 
2- fofu;ksxksa dk egRo crkrs gq, fofu;ksxksa dks izHkkfor djus okys rRoksa dh 

foospuk dhft,A 
3- fofu;ksx dEiuh dk D;k vk”k; gS\ Hkkjr esa blds laxBu ,oa fodkl ij 

vkys[k dhft,A 
4- fofu;ksx dEifu;ksa ds lanHkZ esa lsch dh Hkwfedk dk vkykspukRed ewY;kadu 

dhft,A 
5- Hkkjr esa fofu;ksxdrkZvksa dh fgr lqj{kk ds fy, dkSu dkSu ls izko/kku gSa 

tks mUgsa laj{k.k iznku dj ldrs gSa\ 
6- Hkkjr esa fofu;ksxksa dh /kheh xfr ds D;k dkj.k gSa\ Hkkjr esa fofu;ksxksa ds 

lao)Zu gsrq vko”;d lq>ko nhft,A 

14-18 lanHkZ iqLrdsa  
1. Punithavathy Pandian – “Security Analyis and Portfolio Management” 

– Vikas Publishing House Pvt. Ltd. 
2. Preeti Singh – “Invetment Management” – Himalaya Publishing 

House 
3. Mark Kouritz – “Portfolio Selection” – Yale University 
4. Jack Clark Francis – “Management of Investments” – Mc Graw Hill. 
5. Fredric Amling – “Investments – An Introduction to Analysis and 

Management” – USA 
6. Fischer and Jorden – “Security Analysis and Portfolio Management” 

– Prentice Hall 
7. bZ0 xkMZu] ds0 uVjktu] vkseizdk”k vxzoky & ^^Hkkjrh; foRrh; cktkj ,oa 

lsok;sa** & fgeky;k ifCyf”kax gkml 
8. oh0 ih0 vxzoky & ^^foRrh; cktkjksa dh dk;Ziz.kkyh** & lkfgR; Hkou 

ifCyds”kUl 
9. ,y0 “kekZ & ^^izfrHkwfr fo”ys’k.k ,oa iksVZQksfy;ks** & ;wfuoflZVh ifCyds”ku 
10. fou; _’kh”oj & ^^O;kolkf;d i;kZoj.k** & ,lchihMh ifCyds”kUl 
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bdkbZ  15 fu”iknu ewY;kadu ,oa izcfU/kr lafoHkkx fo’ys”k.k 
bdkbZ dh :ijs[kk 
15-1 izLrkouk 
15-2 fu”iknu ewY;kadu  
15-3 fu”iknu ewY;kadu dh izfØ;k 
15-4 fu”iknu ewY;kadu ds mn~ns’; 
15-5 fu”iknu ewY;kadu dh fof/k;kWa 
15-6 fu”iknu ewY;kadu dh lhek,a 
15-7 fu”iknu ewY;kadu izfØ;k esa lq/kkj gsrq vko’;d lq>ko 
15-8 lafoHkkx fo’ys”k.k 
15-9 ikjLifjd cuke vk/kqfud lafoHkkx fo’ys”k.k 
15-10 lafoHkkx ds vk/kqfud fl+)kUr 
15-11 lafoHkkx iqujh{k.k 
15-12 lafoHkkx p;u ,oa vUrZjk”Vªh; fofo/khdj.k 
15-13 izcfU/kr lafoHkkx dk fu”iknu ewY;kadu 
15-14 lkjka”k 
15-15  “kCnkoyh  
15-16 cks/k iz”u 
15-17 cks/k iz”uksa ds mRrj 
15-18 Loij[k iz”u 
15-19 lanHkZ iqLrdsa 

mn~ns”;  
bl bdkbZ dss v/;;u ds i'pkr~ vki bl ;ksX; gks ldsaxs fd% 

• fu”iknu ewY;kadu ls vk’k;] mn~ns’;] egRo ,oa izdkj dk o.kZu dj ldsaA 

• lafoHkkx fo’ys”k.k dk vk’k; tku ldsaA 

• lafoHkkx fo’ys”k.k dh ikjEifjd ,oa vk/kqfud vo/kkj.kk] nksuksa dk 
rqyukRed foospu dj ldsaA 

• lafoHkkx fo’ys”k.k ds fofHkUu fl)kUrksa ls voxr gks ldsaA  

• lafoHkkx iqujh{k.k] lafoHkkx p;u ,oa vUrZjk”Vªh; fofo/khdj.k dk o.kZu dj 
ldsaA 

• izcfU/kr lafoHkkx dk fu”iknu ewY;kadu dj ldsaA 

15-1 izLrkouk  
izR;sd O;fDr ds O;fDrxr xq.kksa ,oa {kerkvksa ds vk/kkj ij mldk 

le;&le; ij O;kolkf;d ,oa vkS|ksfxd ifjn”̀; ds vk/kkj ij ewY;kadu fd;k 
tkuk ,d vfuok;Z vko”;drk cu x;h gS ftlds vk/kkj ij mldks inksUur djus] 
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iq:Ld`r djus vkfn ds fy, Hkfo’; dh j.kuhfr fu/kkZfjr dh tk 
ldsA ;g ,d ,slh izfØ;k gS tks deZpkfj;ksa dh rqyukRed dk;Z{kerk ,oa ;ksX;rk 
vadu ds fy, vko”;d gSA bl bdkbZ esa vki fu”iknu ewY;kadu ds vk’k;] 
mn~ns’;] lafoHkkx fo’ys”k.k dh ikjEifjd ,oa vk/kqfud vo/kkj.kkvksa] lafoHkkx 
fo’ys”k.k ds fofHkUu fl)kUrksa o lafoHkkx iqujh{k.k dk vè;;u djsaxsaA 

15-2 fu”iknu ewY;kadu  
 fdlh Hkh O;olk;] m|ksx esa dk;Zjr deZpkfj;ksa dh dk;Z{kerk,a 
i`Fkd&i`Fkd gksrh gSA ,d lh ;ksX;rk,a ,oa ,d gh in dks /kkj.k djus okys 
O;fD;ksa dh mRiknu {kerk] dk;Z{kerk fofHkUu dkj.kkas ls i`Fkd&i`Fkd gksrh gS vFkok 
gks ldrh gSA vusdksa ckj O;fDr dk euksfoKku] ikfjokfjd] lkekftd ifjos”k Hkh 
O;fDr dh O;fDrxr {kerkvksa dks ldkjkRed vFkok udkjkRed :i ls izHkkfor dj 
ldrs gSaA la{ksi esa ;g ewY;kadu gh fu’iknu ewY;kadu dgk tkrk gSA dk;Zjr 
deZpkfj;ksa ds xq.kksa dk dk;Z ekin.Mksa ds vuq:i ewY;kadu gh fu’iknu ewY;kadu 
dgk tkrk gSA izks0 fQYyiks us fu’iknu ewY;kadu dks ifjHkkf’kr djrs gq, dgk gS] 
^^fu’iknu ewY;kadu ,d lqfu;ksftr ,oa le;&le; ij fd;k tkus okyk ,d 
O;fDr ds lEcU/kksa dk fu’i{k ewY;kadu gS tks O;fDr ds orZeku dk;Z dk ewY;kadu 
rFkk Hkfo’; esa dk;kZuqlkj eqY;kadu dj j.kuhfr fu/kkZj.k esa lgk;d gksrk gSA** 

15-3 fu’iknu ewY;kadu dh izfØ;k  
 fu’iknu ewY;kadu izfØ;k orZeku O;olk; ,oa m|ksx esa inksUufr] iq:Ldkj 
ds lkFk nkf;Ro fu/kkZj.k dh nf̀’V ls ,d vko”;d fØ;k cu x;h gSA izks0 
fjpMZ ,fuu ds vuqlkj fu’iknu ewY;kadu dh izfØ;k esa fuEu vo;o ,oa Ja[kyk 
lfEefyr dh tkuh pkfg, & 
(i) ftl i;Zos{kd ds funsZ”ku ,oa v/khuLFk esa deZpkjh dk;Zjr gS mlds }kjk 

izLrqr dk;Z ewY;kadu izfrosnu dk laKku fy;k tkuk pkfg,A 
(ii)  fu’iknu ewY;kadu izfØ;k dks fu’ikfnr djus ds fy, ;ksX;] dq”ky ,oa 

fu’i{k lfefr dk xBu fd;k tkuk pkfg, tks izLrqr izfrosnuksa] lwpukvksa 
dks ladfyr ,oa fo”ysf’kr dj mudk iqujkoyksdu djrh gS rFkk vko”;d 
la”kks/ku Hkh djrh gSA 

(iii)  lEcfU/kr deZpkjh ds izekf.kd nLrkostksa ds vfrfjDr lEcfU/kr vf/kdkjh 
vFkok i;Zos{kd dks deZpkjh ls ,dkar okrkZ dj mlds i{k dk laKku fy;k 
tkuk pkfg,A 

(iv) fu’iknu ewY;kadu izfØ;k ds fu’d’kksZa ,oa ifj.kkeksa ds vk/kkj ij 
deZpkfj;ksa ,oa vf/kdkfj;ksa dks la;qDr :i ls bu ij fopkj dj dk;Z 
lq/kkj gsrq ;kstuk,a cukuh pkfg, rFkk Hkfo’; dh j.kuhfr rS;kj djuh 
pkfg,A 

15-4 fu’iknu ewY;kadu ds mn~ns”;  
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 fu’iknu ewY;kadu ds mn~ns”; dks nks Jsf.k;ksa esa foHkkftr djds v/;;u 
fd;k tk ldrk gS & 

1- fu;ksDrk dh n`f’V ls %& fu’iknu ewY;kadu dk izkFkfed mn~ns”; 

fu;ksDrk vk/kkfjr gh gSA fu;ksDrk dk;Zjr deZpkfj;ksa dh ;ksX;rkvksa] dk;Z{kerkvksa] 
fØ;kvksa vkfn dk rkfdZd vk/kkj ij ewY;kadu djds Hkfo’; esa mudh dk;Z{kerkvksa 
esa lq/kkj dh ;kstuk,a cukdj ykxw djrk gSA blds vfrfjDr deZpkjh ds fu’iknu 
ewY;kadu izn”kZu ds vk/kkj ij gh muds izfrQy] inksUufr] iq:Ldkj] iz”kfLr vkfn 
dk fu/kkZj.k djrk gSA bl izdkj fu’iknu ewY;kadu fu;ksDrk vFkok izcU/k dks 
lsfooxhZ; izcU/k ,oa iz”kklfud dk;Z esa lg;ksx iznku djrk gSA 
2- deZpkfj;ksa dh n`f’V ls %& deZpkjh dh nf̀’V ls fu’iknu ewY;kadu 

mldh ;ksX;rk dk ;FkkFkZ ewY;kadu gS tks deZpkjh dks mlds lEcU/k esa izcU/kdh; 
vis{kkvksa dk Kku iznku djrk gS rFkk vf/kd izfrQy] iq:Ldkj] inksUufr izkIr 
djus ds fy, dk;Z{kerk esa of̀) dj vf/kd dk;Z djus dh izsj.kk iznku djrk gSA 
fofHkUu laxBuksa esa fu’iknu ewY;kadu dks gh etnwjh vFkok izfrQy dk vk/kkj 
ekuk tkrk gSA fu’iknu ewY;kadu ds ek/;e ls deZpkfj;ksa esa ldkjkRed izfrLi/kkZ 
dk tUe gksrk gS rFkk vf/kd dk;Z djus dh izsj.kk mRiUu gksrh gSA mijksDr lHkh 
dk la;qDr ifj.kke laLFkk dh mRikndrk ,oa dk;Z{kerk ij Hkh ldkjkRed gksrk gSA 
15-5 fu’iknu ewY;kadu dh fof/k;ka  
 deZpkjh ds fu’iknu dk ewY;kadu djus dh dbZ fof/k;ka izpfyr gSaA 
fofHkUu dk;ksZa dks rqyukRed n`f’V ls ns[kus ij izpfyr iz.kkfy;ka deZpkjh dh 
fu’iknu ;ksX;rk vkadus esa lgk;d gksrh gSA dk;Z ewY;kadu rFkk fu’iknu ewY;kadu 
ds vk/kkj ij lsfooxhZ; ds osru ,oa etnwjh dk fu/kkZj.k fd;k tkrk gSA 

1-  lh/kh Øe fof/k %&  ;g izkphure rFkk ljyre i)fr gSA blds 

vUrxZr O;fDr rFkk mldk fu’iknu ewY;kadu drkZ }kjk ,d gh ekuk tkrk gS 
vFkkZr O;fDr dks mlds fu’iknu ls i`Fkd ugha fd;k tk ldrk gSA ,d O;fDr dh 
rqyuk lh/ks nwljs O;fDr ls dh tkrh gS rFkk ;ksX;rk ds vk/kkj ij O;fDr dks dke 
fn;k tkrk gS fofHkUu lewgksa ds fy, fHkUu fHkUu Øe ls cuk;h tkrh gS rFkk izR;sd 
oxZ dks ,d nwljs dh rqyuk esa j[kk tkrk gSA 
 ;g ,d vf/kdre dq”ky O;fDr dks U;wure dq”ky O;fDr ls i`Fkd djus 
dh fof/k& bl fof/k ds vuqlkj izR;sd O;fDr dks lewg ds vU; lHkh O;fDr;ksa ls 
ckjh ckjh ls rqyuk dh tkrh gSA bl izdkj fu.kZ;u vklku gks tkrk gS rFkk Øe 
fu/kkZj.k Hkh lqxe gksrk gSA 

2-  O;fDr ls rqyuk %& izFke fo”o ;q) dky esa bl rduhd dk mi;ksx 

lsuk ds deZpkfj;ksa ds ewY;kadu gsrq fd;k tkrk FkkA bl iz.kkyh esa foospu ds fy, 
dqN ?kVd fuf”pr dj fy;s tkrs gSaA tSls& usr`Ro fo”oluh;rk rFkk igys djus 
dh {kerk vkSj izR;sd ?kVd ds fy, ,d ekid rS;kj fd;k tkrk gSA bl izdkj 
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dk ekid] O;fDr ds fy, Hkh cuk;k tkrk gSA izR;sd O;fDr dh izekfir O;fDr ls 
mldh rqyuk dh tkrh gS rFkk mls ?kVd ds fy, vad fn;s tkrs gSaA bl izdkj 
bl fof/k ds vUrxZr izR;sd O;fDr dh vkil esa rqyuk djus dh vis{kk izR;sd 
O;fDr dh rqyuk ,d vkn”kZ O;fDr ls dh tkrh gSA 
3-  cykr~ forj.k fof/k %& bl fof/k dk iz;ksx ewY;kadudrkZ dh vfHkufr 

dks de djus ds fy, fd;k tkrk gS ftlls fd lHkh O;fDr Js’Bre ;k fud`’Vre 
Js.kh esa ugha j[ks tk ldsA buesa ewY;kadudrkZ dks ,d  Js.khdj.k iwoZ fu/kkZfjr 
djds ns fn;k tkrk gSA bl iwoZ fu/kkZfjr forj.k esa mls viuh p;u Js.kh dks Kkr 
djuk iM+rk gSA bl i)fr esa ikap fcUnq ekid dks deZpkjh oxhZdj.k djus esa 
mi;ZqDr fd;k tkrk gSA  
4-  vkjs[kh; ewY;kadu ekid %& ;g fu’iknu ewY;kadu dk lcls vf/kd 

izpfyr ekid gS vkSj izR;sd O;fDr ds fy, Nik gqvk QeZ ewY;kadudrkZ dks fn;k 
tkrk gS] ftlesa dbZ rF; gksrs gSaA twfl;l ds vuqlkj] ^^;s rF; bl izdkj gSa& 
¼v½ deZpkjh ds y{k.k tSls dk;Z ds izfr mRlkg fo”oluh;rk lPpfj=rk vkfnA 
¼c½ deZpkjh dk lg;ksx tSls& dk;Z dh ek=k] dk;Z dh fdLe] mRrjnkf;Ro dh 
Hkkouk] lg;ksxh fopkj] usr`Ro] igy djus dh {kerk vkfnA**  
5-  cykr~ pquko o.kZu fof/k %&   ;g fof/k ewY;kadudrkZvksa dks bl 

ladV ls cpkrh gS fd os fujUrj dqN deZpkfj;ksa dks fuEu Lrj ij vafdr djsa ,oa 
dqN dks mPp Lrj ijA ewY;kadudrkZ dks okD;ka”kksa ds lSV fn;s tkrs gSa rFkk mUgsa 
muesa ls p;u djus dks dgk tkrk gSA p;fur ;qXe og gksrk gS ftlesa ,d O;fDr 
dh ,d okD; dh vf/kdre fo”ks’krkvksa dks iznf”kZr djrk gS vkSj nwljk okD;ka”k 
ml O;fDr ds ckjs esa fuEure fo”ks’krkvksa dks crkrk gS rFkk bldk ewY;kadu ,d 
dqath ds vk/kkj ij fd;k tkrk gSA ;g dqath cM+h lko/kkuh ls rS;kj dh tkrh gSA 
blesa ewY;kadudrkZ dks ;g irk ugha yxrk fd og fdl izdkj dk ewY;kadu dj 
jgk gSA og dsoy deZpkjh dk ewY;kadu djrk tkrk gSA 

6-  laØe.kh; izlax fof/k %& bl i)fr dh fo”ks’krk ;g gS fd blds 

vUrxZr deZpkjh dh {kerk dk ewY;kadu fdlh ?kVuk ds vk/kkj ij fd;k tkrk gSA 
bUgsa laØe.kh; ?kVuk,a dgk tkrk gSA izR;sd deZpkjh ds O;ogkj esa dqN ,slh 
fo”ks’krk,a gksrh gSa ftlds dkj.k ;g lQy ;k vlQy gksrk gS] mldh igpku 
fuEu ifjfLFkfr;ksa esa gh gks ikrh gS % 
 laØe.kh; ?kVuk,a fuEu igyqvksa ls tqM+h gksrh gSa& 
(i) “kkjhfjd n”kk,a 
(ii)  leUo; dh ,drk 
(iii)  tkap ,oa fujh{k.k 
(iv) dfBu x.kuk,a 
(v) fn”kk ,oa funsZ”kksa dks lh[kuk rFkk mUgsa ;kn j[kuk 
(vi) fu.kZ; rFkk cqf) 
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(vii)  ;U=ksa] midj.kksa dh tkudkjh vkfn 

7-  ?kVd rqyuk fof/k %&  bl fof/k ds vUrxZr izR;sd O;fDr dk ewY;kadu 

mlds xq.kksa ds vk/kkj ij fd;k tkrk gS] tks lkekU;r% bl izdkj gS& O;fDr ds 
dk;Z ds fy, visf{kr ekufld ;ksX;rk] dkS”ky] “kkjhfjd ;ksX;rk] dk;Z dh n”kk,a 
rFkk rqyukA bUgha ?kVdksa ds vk/kkj ij deZpkfj;ksa dks p;fur fd;k tkrk gSA 

8-  miyfC/k;ksa ds vuqlkj ewY;kadu %&  fu’iknu ewY;kadu dh 

vk/kqfudre fof/k ^^miyfC/k;ksa ds vuqlkj gS vkSj vU; ;ksX;rk ewY;kadu fof/k;ksa dks 
vLohdkj ugha fd;k x;k gS fdUrq vc mUgsa dsoy fof/k ds :i esa gh iz;ksx fd;k 
tkrk gSA miyC/k fof/k esa iwoZ fu/kkZfjr mn~ns”;ksa ds vuq:i deZpkfj;ksa ds dk;Z dk 
izcU/kdksa }kjk ewY;kadu fd;k tkrk gSA bl lUnHkZ esa Jfed dk dk;Z O;ogkj 
rFkk :fp dk v/;;u Hkh fd;k tkrk gSA ewY;kadu ls izkIr fu.kZ; dk;Z fu’iknu 
ij vk/kkfjr gksrs gSa u fd Ofj’B vf/kdkfj;ksa dh lykg ijA 

9-  Js.khdj.k %&   bl fof/k ds vUrxZr ewY;kadudrkZ dqN rF;ksa ds 

vk/kkj ij izeki fuf”pr djrk gSA dqN egRoiw.kZ Jsf.k;ka cuk nh tkrh gSaA ftUgsa 
HkyhHkkafr ifjHkkf’kr dj fn;k tkrk gSA ;s p;fur ?kVd bl izdkj gksrs gSa& 
foospukRed ;ksX;rk] lgdkjh izof̀Rr fo”oluh;rk Lo%izLrqrhdj.k dk;Z dk Kku] 
fu.kZ; {kerk] usr`Ro] lkaxBfud ;ksX;rk vkfnA p;fur Jsf.k;ksa dks xksiuh;rk dh 
n`f’V ls fofHkUu dksM vFkok lkadsfrd fpUg iznku dj fn, tkrs gSaA 

15-6 fu’iknu ewY;kadu dh lhek,a  
 fu’iknu ewY;kadu izfØ;k ,d ekuoh; fØ;k gS ftlesa =qfV;ka vFkok lhek,a 
LoHkkfod gSA fu’iknu ewY;kadu izfØ;k esa layXu O;fDr;ksa dh O;fDrxr {kerk ,oa 
iwokZxzg Hkh bu lhekvksa dk dkj.k gks ldrs gSaA la{ksi esa fu’iknu ewY;kadu esa fuEu 
izfrcU/k vFkok lhek,a lkekU; :i ls mifLFkr gksrs gSa% 

1- okrkoj.k ,oa ifjos”k %&   ewY;kadudrkZ ,oa deZpkjh nksuksa ds ,d gh 

LFkku ij dk;Zjr gksus ds dkj.k deZpkjh ds izfr iwoZ fu/kkZfjr vo/kkj.kk 
ewY;kadudrkZ ds ewY;kadu dks izHkkfor djrh gSA blds vfrfjDr lkekU; ifjos”k] 
okrkoj.k ,oa vU; i;kZoj.kh; rRo Hkh ewY;kadudrkZ ds fu’d’kksZa dks fdlh u 
fdlh :i esa vo”; izHkkfor djrs gSaA bu rRoksa dh izHkko”khyrk fu’iknu ewY;kadu 
ds ifj.kkeksa dh fu’i{krk dks ldkjkRed vFkok udkjkRed :i ls izHkkfor djrh 
gSA 

2- ewY;kadudrkZ dk O;fDrRo ,oa eukso`fRr %&  fu’iknu ewY;kadu 

izfØ;k ;k dk;ZØe esa layXu i;Zos{kdksa dk O;fDrxr LoHkko] eukso`fRr Hkh tkap ds 
fu’d’kksZa dks izHkkfor djrh gSA dqN ewY;kadudrkZ fu’d’kksZa esa deZpkfj;ksa ds izfr 
n;kyq ,oa laosnu”khy gks ldrs gSa tcfd blds foijhr dqN i;Zos{kd ,oa 
ewY;kadudrkZ deZpkfj;ksa ds izfr dBksj joS;k j[kus okys gks ldrs gSaA dqN dh 
eukso`fRr ;k nf̀’V lkekU; =qfV;ksa dks vuns[kk djus dh gks ldrh gS rFkk dqN 
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lkekU; ckrksa ds izfr Hkh vfr xaHkhj gks ldrs gSa ftlls fu’iknu ewY;kadu ds 
fu’d’kZ izHkkfor gks ldrs gSaA 

3- lwpuk vFkok le; dk vHkko %&  vusdksa ckj leqfpr lwpuk,a izkIr 

u gksus ds dkj.k ewY;kadudrkZ dh O;Lrrk ;k xSj fo”ks’kKrk ds pyrs og vius 
mRrjnkf;Ro ls cpus ds mn~ns”; ls deZpkfj;ksa dk vkSlr ewY;kadu dj nsrs gSaA 
bl izdkj dh fØ;k ls ;|fi lEcfU/kr i;Zos{kd vFkok ewY;kadudrkZ vius i{k dks 
l”kDr dj ysrs gSa rFkk mRrjnkf;Ro ls Hkh cp tkrs gSa ijUrq ,slh ifjfLFkfr esa 
fu’iknu ewY;kadu dh fu’i{krk izHkkfor gksrh gS vkSj izkIr ifj.kke loZJs’B ugha 
jgrsA 

4- vU; iwokZxzg %&  mijksDr lhekvksa ds vfrfjDr vusdksa ckj fu’iknu 

ewY;kadu izfØ;k esa tkfr] fyax] /keZ vkfn ds vk/kkj ij Hkh ewY;kadudrkZ ,oa 
i;Zos{kd iwokZxzg ls xzLr gks tkrs gSa ftlls muds fu’iknu ewY;kadu ds fu.kZ; 
ldkjkRed vFkok udkjkRed :i ls izHkkfor gksrs gSa ifj.kkeLo:i fu’d’kZ fu’i{k 
ugha jgrsA 

15-7 fu’iknu ewY;kadu izfØ;k esa lq/kkj gsrq vko”;d lq>ko  
 fu’iknu ewY;kadu izfØ;k esa fofHkUu =qfV;ksa dh lEHkkouk bldh lhekvksa ds 
dkj.k mRiUu gks ldrh gSa vkSj fud’kZ fu’i{k ugha jg tkrs gSaA bu lhekvksa ,oa 
=qfV;ksa dks U;wure djus ds mn~ns”; ls fuEu rF;ksa dks n`f’Vxr j[kk tk ldrk 
gS& 

1- lEesyu ;k fuokj.k lHkk %&  i;Zos{kd] ewY;kadudrkZ ,oa deZpkfj;ksa dk 

la;qDr lEesyu ,oa lHkk vk;ksftr djuk ,d Js’B fodYi gS ftlds ek/;e ls 
nksuksa i{k fu’iknu ewY;kadu ls iwoZ viuh viuh euksHkkouk,a ,oa vis{kk,a izdV dj 
ldrs gSa ftlls iwokZxzgksa dh laHkkouk “kwU; gks tkrh gS rFkk izkIr fu’d’kZ loZJs’B 
ifj.kke iznku djrs gSaA 

2- ewY;kadudrkZ ,oa i;Zos{kdksa dks vko”;d izf”k{k.k %&  fu’iknu 

ewY;kadu ,d fo”ks’kKrk dk dk;Z gS vkSj ,d fof”k’V dyk dh Hkkafr gSA vr% bl 
fu’iknu ewY;kadu dh izfØ;k esa layXu O;fDr;ksa dk dq”ky] fuiq.k ,oa ikjaxr gksuk 
vko”;d gSA bl izfØ;k dks mfpr :i ls lEiUu ,oa lEikfnr fd, tkus ds 
fy, ;g vko”;d gS fd ewY;kadudrkZ ,oa i;Zos{kdksa ds fy, iwoZ esa gh vko”;d 
izf”k{k.k dh O;oLFkk dh tk, ml izf”k{k.k esa fuEu dk;ZØeksa dks lfEefyr dj 
loZJs’B ifj.kke izkIr fd, tk ldrs gSa & 
(i) O;kid rFkk fujUrj =qfV;ksa dk izHkko tkuus dh n{krk rFkk muds fuokj.k 

dh fof/kA 
(ii)  fu’iknu ewY;kadu esa foHksnkRed nf̀’Vdks.k viukrs gq, lEc) lHkh fØ;kvksa 

dk fu’i{k ewY;kadu djukA 
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3- rqyukRed v/;;u gsrq mi;qDr fof/k dk p;u %&fu’iknu ewY;kadu ds 

i”pkr~ fofHkUu dk;ksZa ds lEcU/k esa deZpkfj;ksa dh dk;Z{kerk ,oa xq.k ewY;kadu ds 
i”pkr~ mudk ikjLifjd rqyukRed foospu fd;k tkuk gksrk gS tks fd ,d 
nq’dj ,oa dfBu izfØ;k gSA blds fy, laLFkku ds ekudksa ,oa i;kZoj.k ds vuqlkj 
loZJs’B fof/k dk p;u fd;k tkuk pkfg, rFkk vko”;d gksus ij la”kks/ku Hkh 
Lohdkj fd, tk ldrs gSaA 

4- fu.kZ; rqyuk esa lkaf[;dh dk vYi mi;ksx %&  deZpkfj;ksa ds 

fu’iknu ds i”pkr rqyukRed i{kksa ds foospu gsrq O;ogkfjd i{kksa dks vf/kd 
n`f’Vxr j[kk tkuk pkfg, rFkk ;FkklaHko lead vk/kkfjr rF;ksa dks vYier iz;ksx 
fd;k tkuk pkfg,A 

5- ewY;kadu ds vk/kkj ij izfrQy fu.kZ; %&  ewY;kadu ds vk/kkj ij 

inksUufr] izfrQy] iq:Ldkj] osruo`f) vFkok naM dk fu/kkZj.k vR;Ur ltxrk ls 
is”ksoj vfHko`fRr ls fd;k tkuk pkfg,A fdlh Hkh deZpkjh dks n.M dk vk/kkj ;g 
dnkfi ugha gksuk pkfg, fd mlds O;fDrRo esa lEcfU/kr dk;Z ds vfrfjDr vU; 
dksbZ detksfj;ka] nqxqZ.k vFkok vYirk,a gSaA 

 
15-8 lafoHkkx fo”ys’k.k  
 foRrh; fofu;ksx fu.kZ;ksa ds lEcU/k esa lafoHkkx fo”ys’k.k vFkok lafoHkkx 
izcU/k ,d l”kDr izfØ;k ds :i esa dk;Z djrk gS ftlls fofu;ksxksa ds lEcU/k esa 
gksus okyh gkfu ds tksf[keksa dks U;wure fd;k tk ldsA lafoHkkx fo”ys’k.k cktkj 
n”kkvksa] fofu;ksx dh izdf̀r ,oa ek=k] O;kolkf;d i;kZoj.k] fofu;ksxdrkZ dh {kerk 
vkfn fofHkUu ifjfLFkfr;ksa ij fuHkZj djrk gSA lafoHkkx izcU/k ,oa fo”ys’k.k esa 
fofu;ksxksa dk la;kstu] fu/kkZfjr fd;k tkrk gS izcfU/kr lafoHkkx fo”ys’k.k 
ifjfLFfr ,oa vko”;drkuqlkj loZJs’B la;kstu O;oLFkk dks dgk tkrk gSA blesa 
fofu;ksxksa dks tksf[ke dks U;wure djus ds mn~ns”; ls jgfr;s] ckaM ,oa eqnzk cktkj 
esa miyC/k vU; lk/kuksa esa loZJs’B vuqikr esa fofu;ksx djus dk iz;Ru fd;k tkrk 
gS ftlls U;wure tksf[ke ij vf/kdre ykHk dk loZJs’B fodYi p;u fd;k tk 
ldsA lafoHkkx fo”ys’k.k ds ek/;e ls ,df=r lk/kuksa dks fofHkUu miyC/k fodYiksa 
ds vk/kkj ij fofHkUu izdkj dh izfrHkwfr;ksa esa fuosf”kr fd;k tkrk gS ftlls lqj{kk] 
tksf[ke] iwath of̀) ,oa lEHkkfor vk; ds e/; vkn”kZ lUrqyu fufeZr fd;k tk 
ldsA orZeku le; esa ;g dk;Z bl {ks= ds fof”k’V ;ksX;rk izkIr fo”ks’kKksa }kjk 
fu’ikfnr fd;k tkrk gS ftlls =qfV ,oa tksf[ke dks vYire fd;k tk lds rFkk 
is”ksoj fo”ks’kK lqfo/kkvksa dk loksZRre ykHk mBk;k tk ldsA 

1- lafoHkkx fo”ys’k.k ds rRo %&  lafoHkkx fo”ys’k.k foRr dh orZeku ,oa 

Hkfo’; dh vk; O;; laHkkoukvksa dk fo”ys’k.k O;kid n`f’Vdks.k ds vk/kkj ij djrk 
gSA blds vUrxZr fofu;ksxdrkZ dh fofu;ksx {kerk] vk; dh izR;k”kk] tksf[ke 
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{kerk vkfn lHkh rRoksa dks lekosf”kr fd;k tkrk gSA lafoHkkx fo”ys’k.k ds izeq[k 
rRo ;k mn~ns”; fuEufyf[kr fcUnqvksa dks lekosf”kr djrs gSa& 
4- orZeku vk; Lrj 
5- vk; esa of̀) dh ek=k 
6- iwathxr of̀) dh laHkkouk 
7- fofu;ksxdrkZ dh tksf[ke ogu {kerk 
8- iwath dh lqj{kk 
 izR;sd fofu;ksxdrkZ loZJs’B fodYi dk p;u djuk pkgrk gS ijUrq lHkh 
mn~ns”;ksa dks ,d lkFk izkIr djuk ,d nq’dj dk;Z gSA ;fn vf/kd vk; vFkok 
iwath of̀) dh vis{kk gksxh rks fu”p; gh layXu tksf[ke Hkh vf/kd gksxkA izcfU/kr 
lafoHkkx fo”ys’k.k ds ek/;e ls fofu;skxdrkZ U;wure tksf[ke ds lkFk loZJs’B 
fodYi dk p;u dj ldrk gSA 

2- lafoHkkx dk p;u %&  ,d lafoHkkx dk p;u fofu;ksxdrkZ ds fofu;ksx 

mn~ns”; ij izeq[k :i ls fuHkZj djrk gSA bu fofu;ksx mn~ns”;ksa dks fuEu izdkj 
le>k tk ldrk gS & 
10- mn~ns”; ,oa lEifRr feJ.k & ;fn fofu;ksx dk izkFkfed mn~ns”; orZeku 

vk; dh lqn`<+rk lqfuf”pr djuk gS rks fofu;ksx dk cM+k Hkkx “kks/; 
lk/kuksa rFkk vYi Hkkx {kerkvksa esa fofu;ksftr gksuk pkfg,A ;g vuqikr 
O;fDrxr vfHk:fp ,oa ifjfLFkfruqlkj de vFkok vf/kd gks ldrk gSA 
blh izdkj ;fn iwath dk lqj{kk izkFkfed mn~ns”; gks vFkok iwath o`f) 
izkFkfed mn~ns”; gks rks mijksDr fodYiksa esa mlh vk/kkj ij ifjorZu gks 
tk,xkA 

11- vk; of̀) ,oa lEifRr feJ.k 
12- iwath of̀) ,oa lEifRr feJ.k 
13- ewy/ku dh lqj{kk ,oa lEifRr feJ.k 
14- tksf[ke ,oa izR;k; nj fo”ys’k.k 
15- lEifRr feJ.k] izR;k; nj ,oa tksf[ke fo”ys’k.k 

15-9 ikjEifjd cuke vk/kqfud lafoHkkx fo”ys’k.k  

1-  ikjEifjd ;k ijEijkxr vo/kkj.kk %& 
 bl vo/kkj.kk esa fofu;ksxdrkZ dh vko”;drkvksa dk ewY;kadu vk; ,oa 
iwath of̀) dh n`f’V ls fd;k tkrk gS vkSj rn~uqlkj fofu;ksxdrkZ dh vko”;drk] 
{kerk ,oa bPNkuqlkj gh fofu;ksx fodYiksa dk p;u fd;k tkrk gSA ijEijkxr 
vo/kkj.kk esa fofu;ksxdrkZ ds lEiw.kZ foRrh; <kaps ,oa dk;ZØeksa dk fof”k’V 
ewY;kadu fd;k tkrk gSA bl vo/kkj.kk ds vUrxZr loZizFke lafoHkkx fo”ys’k.k ds 
mn~ns”; fu/kkZfjr fd, tkrs gSa fQj ,sls lafoHkkx fodYi dk p;u fd;k tkrk gS 
ftlds ek/;e ls bu mn~ns”;ksa dks izkIr fd;k tk ldsA 
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ijEijkxr vo/kkj.kk izeq[kr% nks egRoiw.kZ fcUnqvksa ij vk/kkfjr gksrh gS izFker% 
lafoHkkx fo”ys’k.k ds mn~ns”;ksa dk fu”p;hdj.k rFkk f}rh;r% ,slh izfrHkwfr;ksa dk 
p;u lafoHkkx esa lfEefyr djds bu mn~ns”;ksa dks izkIr fd;k tk ldsA lkekU;r% 
ijEijkxr vo/kkj.kk esa fuEu rRoksa dks nf̀’Vxr j[kk tkrk gS& 
1- vk; dh vko”;drk ;k bPNk 
2- orZeku vk; dk fo”ys’k.k 
3- fLFkj vk; dh vko”;drk 
4- rjyrk 
5- ewy/ku dh lqj{kk 

6- le; vUrjky fu/kkZj.k 
7- djk/kku O;oLFkk 

2- vk/kqfud lafoHkkx fo”ys’k.k %& 
 ijEijkxr lafoHkkx fo”ys’k.k O;oLFkk O;fDrxr vk/kkfjr gksrh gS tcfd 
vk/kqfud fopkj/kkjk esa vf/kdre izR;k; nj dks n`f’Vxr esa j[kdj lafoHkkx 
fo”ys’k.k ,oa fuos”k gsrq izfrHkwfr;ksa dk p;u gksrk gSA ;g vo/kkj.kk tksf[ke ,oa 
izR;k; vk/kkfjr gS vkSj U;wre tksf[ke ij vf/kdre izR;k; fu/kkZfjr fd;k tkuk 
bldk ewy mn~ns”; gksrk gS rFkk fuos”kd dh O;fDrxr foRrh; ifj;kstuk dks blesa 
nwljs LFkku ij j[kdj fo”ysf’kr fd;k tkrk gSA ;g vo/kkj.kk Li’V :i ls ;g 
fo”okl izdV djrh gS fd ;fn fuosf”kr jkf”k ij izR;k; nj vf/kd izkIr djuh gS 
rks fu”p; gh vf/kd tksf[ke ogu djus ds fy, Hkh rRij jguk gksxkA vk/kqfud 
fopkj/kkjk fuEu izfØ;k dks lekosf”kr djrh gS & 
1- lafoHkkx fo”ys’k.k ,oa p;u %&,d lafoHkkx fofHkUu izfrHkwfr;ksa esa tksf[ke 
dh fofo/krk dks n`f’Vxr j[krs gq, fufeZr fd;k tkuk pkfg,A blds i”pkr 
izfrHkwfr;ksa ds vuqikr vkfn dks oxhZd`r ,oa fo”ysf’kr fd;k tk; ftlls lafoHkkx 

ijEijkxr lafoHkkx fo”ys’k.k vo/kkj.kk 
¼rkfydk }kjk Li’Vhdj.k½ 

fo”ys’k.k ekax ;k ck/;rk,a 

mn~ns”;ksa dk p;u 
lafoHkkx dk p;u 

ckaM ,oa vU; ckaM lkekU; jgfr;k 

tksf[ke ,oa izR;k; dk ewY;kadu 

fofo/khdj.k 
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ds mn~ns”; ,oa y{;ksa dks izkIr fd;k tk ldsA izR;sd lafoHkkx dk p;u ,oa 
fo”ys’k.k tksf[ke ,oa izR;k; ds lkFk fof”k’V fofu;kstd dh vko”;drkvksa ds 
vuqlkj fd;k tk;A 
2- lafoHkkx iqujh{k.k %&,d lafoHkkx dh leh{kk ,oa iqujh{k.k iwath cktkj ,oa 
foRrh; i;kZoj.k esa gksus okys ifjorZuksa ds vk/kkj ij fd;k tkuk pkfg,A bl 
O;oLFkk ls fofu;ksxdrkZ mPp tksf[ke ,oa de izR;k; nj okyh izfrHkwfr;ksa ds 
lEcU/k esa x.kuk djds ifjfLFkfr ,oa vko”;drkuqlkj fu.kZ; ysdj mUgsa 
izfrLFkkfir dj ldrk gS vkSj fofu;ksxksa esa layXu tksf[ke dks U;wure djds viuh 
izR;k; nj dks c<+k ldrk gSA 
3- lafoHkkx dk ewY;kadu %&,d lafoHkkx fu/kkZfjr vof/k ds fy, fufeZr gksrk 
gS rFkk fofu;kstd dh tksf[ke ,oa izR;k; vko”;drkvksa ds vk/kkj ij iqujhf{kr 
fd;k tkrk gSA orZeku oSf”od ifjn`”; vR;Ur xfr”khy ,oa fØ;k”khy gS ftldk 
izHkko ?kjsyw cktkjksa ij LoHkkfod :i ls iM+rk gSA vr% vkof/kd :i ls izfrfØ;k 
tkuuk vfr vko”;d gS ftlls ifjofrZr] i;kZoj.k ,oa ifjfLFkfr ds vuqlkj 
tksf[ke ,oa izR;k; dk ewY;kadu fd;k tk lds vkSj ,sfPNd izR;k; nj cuk, j[kus 
ds fy, laHkkfor ifjorZu laHko gks ldsA 

3- ikjEifjd cuke vk/kqfud lafoHkkx fo”ys’k.k %& 
(i) dk;Z”kSyh ds vk/kkj ij & ijEijkxr lafoHkkx fo”ys’k.k vR;Ur dk;kZRed 

izd`fr dk gksrk gS blesa fofu;ksxdrkZ dh foRrh; ifj;kstuk dk lEiw.kZ 
ewY;kadu ,oa fo”ys’k.k djus ds i”pkr izR;sd izfrHkwfr dh tksf[ke ,oa 
izR;k; laHkkouk ds vk/kkj ij lafoHkkx fufeZr fd;k tkrk gSA 

vk/kqfud lafoHkkx fo”ys’k.k izfrHkwfr;ksa dk la;qDrhdj.k vf/kdre 
izR;k; nj ds vk/kkj ij djrk gSA blds vUrxZr fofHkUu izfrHkwfr;ks ds 
vUrlZEcU/kksa dks tksf[ke vk/kkj ij ewY;kafdr fd;k tkrk gSA blesa ;g 
vko”;d ugha fd lHkh p;fur izfrHkwfr;ka U;wure tksf[ke dk gh gks ;g 
vo/kkj.kk vf/kdre izR;k; nj dk y{; j[kdj izfrHkwfr la;kstu esa 
fo”okl j[krh gSA 

(ii)  tksf[ke ds ewY;kadu ds vk/kkj ij & ijEijkxr vo/kkj.kk esa izR;sd 
izfrHkwfr ds lEcU/k esa layXu tksf[ke dk fo”ys’k.k fd;k tkrk gS rFkk 
rkfdZd izfØ;k ds vk/kkj ij izeki fopyu U;wure gksrk gS mldk p;u 
fd;k tkrk gSA vf/kd ifjorZuh;rk ,oa mPp fopyu vf/kd tksf[ke dk 
ifjpk;d gksrk gSA 

vk/kqfud vo/kkj.kk ds vuqlkj fofu;ksxksa dks fofo/khd`r djds 
layXu tksf[ke dks de fd;k tk ldrk gSA fofo/khdj.k esa fofHkUu 
dEifu;ksa] fofHkUu {ks=ksa ,oa fofHkUu mRiknu {ks=ksa esa fofu;ksxksa dks oxhZd`r 
fd;k tk ldrk gSA vk/kqfud vo/kkj.kk ds vuqlkj fofo/khdj.k vR;Ur 
egRoiw.kZ gS ijUrq vf/kdre izR;k; ds fy, ;g ,dek= ,oa vfUre fØ;k 
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ugha gSA izfrHkwfr;ksa dk fofHkUu vk/kkj ij ewY;kadu fd;k tkuk pkfg, 
ftlls fofu;ksxdrkZ dks viuh bPNk ,oa vko”;drkuqlkj fofu;kstu ij 
vf/kdre izR;k; izkIr gks ldsA 

(iii)  fl)kUrksa ds fo”ys’k.k vk/kkj ij & ikjEifjd ,oa vk/kqfud nksuksa gh 
vo/kkj.kk vius fo”ys’k.k esa tksf[ke ,oa izR;k; nj dks n`f’Vxr j[krh gSA 
izFke tgka O;fDrxr izfrHkwfr fo”ys’k.k ij vk/kkfjr gS ogha nwljh 
izfrHkwfr;ksa ds la;kstu dh laHkkoukvksa ds vk/kkj ij izR;k; fo”ys’k.k djrh 
gSA 

ijEijkxr vo/kkj.kk ;g ekurh gS fd cktkj dh n”kk,a loZJs’B 
ugha gksrh ijUrq fo”ys’k.kdrkZ mudk loZJs’B fonksgu dj vf/kdre izR;k; 
nj dh fLFkfr dk p;u djus esa lgk;d gks ldrs gSaA dEiuh dh 
vkUrfjd foRrh; ifjfLFkfr dk ewY;kadu ,oa fo”ys’k.k djds vf/kdre 
izR;k; nj p;fur dh tk ldrh gSA 

vk/kqfud vo/kkj.kk tks fd ekdksZfoV~t ,oa “kkWiZ dh vo/kkj.kk dk 
vuqlj.k djrh gS fofo/khdj.k ,oa izfrHkwfr;ksa dk fofHkUu vk/kkj ij 
la;kstu dj oSKkfud ,oa rdZiw.kZ fo”ys’k.k ds vk/kkj ij mPpre izR;k; 
vftZr djus dk ekxZ p;fur djrh gSA 

15-10 lafoHkkx ds vk/kqfud fl)kUr  
 lafoHkkx fo”ys’k.k ds vk/kqfud fl)kUr fofu;ksx la;kstu ,oa fofo/khdj.k 
dh vo/kkj.kk ij vk/kkfjr gSA dqN fo}ku la;kstu dks izkjEHk esa fofu;ksx la;kstu 
ds fy, vk/kkj ekurs Fks ftlls lkekU; fofu;ksdrkZ fo”ks’kKrk ds vHkko esa Lo;a Hkh 
la;kstu dj lds ijUrq dkykarj esa tksf[ke ds vf/kd gksus rFkk vfuf”prrk ds 
dkj.k rkfdZd] foosdiw.kZ ,oa oSKkfud vk/kkj ij fofu;ksx la;kstu ,oa izfrHkwfr 
p;u dh vo/kkj.kk dks cy feykA izeq[kr% izcfU/kr lafoHkkx fo”ys’k.k ds fuEu 
vk/kqfud fl)kUr izpyu esa gSa& 

1-  ekdksZfoV~t dk fl)kUr ;k ekWMy %& 
  lafoHkkx fo”ys’k.k esa izcfU/kr fofu;ksx dks n`f’V ls ekdksZfoV~t dk 
fl)kUr ,d LFkkfir ,oa ekU; vk/kqfud vo/kkj.kk gSA ;g fl)kUr fuEu ekU;rkvksa 
ds vk/kkj ij fØ;k”khy gksrk gS & 
(i) cktkj ikjaxr voLFkk esa gksrk gS ,oa izfrHkwfr cktkj ds fo’k; esa lHkh 

fofu;ksDrkvksa dks i;kZIr Kku gksrk gSA lHkh fofu;ksxdrkZ leku Js.kh ds 
gksrs gSaA 

(ii)  fofu;ksx ds le; ;k iwoZ lHkh fofu;ksDrkvksa dk y{; lkekU; ,oa ,d lk 
gksrk gSA 

(iii)  lHkh fofu;ksxdrkZ vius fofu;ksxksa ij vf/kdre izR;k; nj vftZr djuk 
pkgrs gSaA 
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(iv) ekdksZfoV~t dk fl)kUr bl ckr ij vk/kkfjr gS fd izR;k; nj fofHkUu 
izfrHkwfr;ksa ds lglEcU/k ij vk/kkfjr gSA 

(v) ;g fl)kUr bl vo/kkj.kk ij fo”okl j[krk gS fd fofu;ksxdrkZ dks de 
tksf[ke gksus ij izR;k; nj de rFkk vf/kd tksf[ke dh n”kk esa izR;k; nj 
Hkh vf/kd gksrh gSA 

(vi) fofu;ksxdrkZ lafoHkkx esa fofu;ksxksa dks c<+kdj tksf[ke dh ek=k de dj 
ldrs gSaA  

 ekdksZfoV~t dh vo/kkj.kk fofu;ksxksa ds fy, loZJs’B la;kstu ds fy, rhu 
rRoksa dks vk/kkj ekurh gS& izR;k;] izeki fopyu ,oa lglEcU/kA bls iw.kZ 
lgizlj.k ekWMy Hkh dgk tkrk gSA bl fof/k esa dEI;wVj vFkok vU; rduhd ds 
ek/;e ls fofu;ksDrk “kwU; ls vlhfer rd tksf[ke ,oa izR;k; ds e/; loZJs’B 
lafoHkkx fo”ys’k.k dk p;u dj ldrk gS tks fd mldh {kerkvksa ,oa vis{kkvksa ds 
vuq:i gksA bl ekWMy esa fuEu rhu fu.kZ; egRoiw.kZ gSa& 

• tksf[ke izR;k; volj 

• izHkkoh ,oa dq”ky lafoHkkx fuekZ.k 

• vuqdwyre lafoHkkx dk p;u 

2-  ekdksZfoV~t fl)kUr dh lhek,a %& 
 ;|fi ekdksZfoV~t ekWMy vR;Ur mi;ksxh gS ijUrq lkekU; fofu;ksxdrkZvksa 
dh nf̀’V ls vR;Ur tfVy ,oa rduhdiw.kZ gSA bldk iz;ksx lkekU; ifjfLFkfr;ksa esa 
vusdksa lwpuk,a ekaxrk gS ftudks ,d= djuk rFkk mudh fo”oluh;rk dh 
LFkkiuk ,d leL;k gks tkrh gSA blds iz;ksx esa fofu;ksx fodYiksas dh la[;k ds 
vf/kd gksus ds dkj.k dEI;wVj vFkok vU; bySDVªksfud ek/;e dk iz;ksx vfuok;Z 
gks tkrk gSA fodYi vf/kd gksus ds dkj.k blesa vusdksa ckj cksf>yrk Hkh mRiUu gks 
tkrh gSA 

3-  “kkiZ ,dkdh funsZ”kkad ekWMy %& 
 ekdksZfoV~t ekWMy dh vYikvksa ,oa dfe;ksa dks nwj djus ds mn~ns”; ls 
fuos”k lafoHkkx fo”ys’k.k dh fofo/krkvksa dks ljyhd`r djus ds mn~ns”; ls izks0 
fofy;e “kkiZ us “kkiZ ,dkdh funsZ”kkad ekWMy LFkkfir fd;kA ;g fl)kUr bl 
ekU;rk ij vk/kkfjr gS fd izfrHkwfr;ksa dk ek= ikjLifjd vUrlZEcU/k gh ugha gksrk 
oju~ og cktkj fØ;kvksa ds funsZ”kkad ls Hkh izHkkfor gksrh gSaA izks0 “kkiZ us dqN vU; 
vo;oksa dks lfEefyr djds ekdksZfoV~t ekWMy dks ljyhd`r djus ,oa mlesa lq/kkj 
djds mldh dfe;ksa dks nwj djus dk iz;kl fd;kA bl vo/kkj.kk esa izfrHkwfr 
cktkj ds funsZ”kkad dks lfEefyr dj fuos”k lafoHkkx ds fuekZ.k dks ljy ,oa 
fo”oluh; cukus dk iz;Ru fd;k x;k gSA funsZ”kkad ds ifjofrZr gksus ls izR;k; nj 
esa Hkh ifjorZu dh laHkkouk gksrh gS ,slh n”kk esa fofu;ksxdrkZ fdlh iqjkus fofu;ksx 
dks gjkdj uohu izfrHkwfr ds fodYi dk p;u dj ldrk gS vkSj bl izdkj vius 
lafoHkkx fo”ys’k.k dh loZJs’Brk dks cuk, j[k ldrk gSA 
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4-  iwath cktkj ekWMy ;k vo/kkj.kk %& 
 iwath cktkj vo/kkj.kk Hkh izks0 fofy;e “kkiZ ds }kjk gh lafoHkkx fo”ys’k.k 
dks vkSj foLr`r cukus ds mn~ns”; ls lf̀tr dh x;hA blesa fofu;ksxdrkZ ds 
O;ogkj dks v/;;u ,oa fo”ys’k.k dk vk/kkj cuk;k tkrk gSA iwath cktkj ekWMy 
fuEu ekU;rkvksa ij vk/kkfjr gksrk gS& 
1- fofu;ksxdrkZ ds fofu;ksx fu.kZ; tksf[ke ,oa izR;k; tks fd izeki fopyu 

ds vk/kkj ij ewY;kafdr gksrk gS ij vk/kkfjr gksrs gSaA 
2- lHkh fofu;ksxksa dk mUeqDr Ø;&foØ; laHko gSA 
3- lHkh fofu;ksxdrkZ viuh fØ;k,a iw.kZ izfr;ksfxrk esa lapkfyr djrs gSaA 
4- ysu nsu dh ykxr “kwU; gksrh gSA 
5- Hkqxrku dh tkus okyh dj jkf”k dks /;ku esa u j[krs gq, fofu;ksxdrkZ 

izfrHkwfr;ksa dks vuqla/kkfur dj ldrk gsA 
6- lHkh fofu;ksxdrkZvksa ds lEeq[k lHkh izdkj ds fofu;ksx volj miyC/k 

gksrs gSaA 
 bl ekWMy ds vk/kkj ij i`Fkd i`Fkd fofu;ksxksa ds lEcU/k esa layXu 
tksf[ke dh ek=k dk vkdyu vis{kkd`r lqxerk ls fd;k tkuk laHko gksrk gS rFkk 
iwath cktkj dh fofo/krkvksa dks fo”ysf’kr] ljyhd`r djds loZJs’B lafoHkkx 
fo”ys’k.k fufeZr dj loksZRre fodYi dk p;u laHko gSA 

15-11 lafoHkkx iqujh{k.k  
 orZeku ;qx ifjorZu dk ;qx gS u dsoy nSfud vk/kkj ij cktkj n”kk,a 
ifjofrZr gksrh gS oju~ mlh ds vk/kkj ij fofu;ksxdrkZ dh ekufld voLFkk esa Hkh 
ifjorZu gksrk gS rFkk og ifjofrZr ifjfLFkfr;ksa ,oa cktkj n”kkvksa ds vk/kkj ij 
vius fofu;ksx lafoHkkx esa Hkh ifjorZu djuk pkgrk gSA cktkj n”kkvksa] izR;k; ,oa 
tksf[ke vkfFkZd] O;kikfjd jktuSfrd] lkekftd ,oa vUrjkZ’Vªh; ifjn”̀; esa 
ifjorZuksa ds dkj.k fofu;ksx ifjn”̀; Hkh ifjofrZr gksrs gSa vr% lafoHkkx iqujh{k.k 
tksf[ke dks U;wure ,oa izR;k; dks fujUrj cuk, j[kus ds mn~ns”; ls ,d 
vko”;d ,oa vfuok;Z fØ;k gSA fofu;kstd ds fu/kkZfjr mn~ns”;ksa ,oa y{; izkfIr ds 
fy, ;g vko”;d gS fd mlds }kjk p;fur lafoHkkx fo”ys’k.k dk vkof/kd :i 
ls fujUrj ewY;kadu fd;k tk, ,oa vko”;drkuqlkj mlesa ifjorZu dj fy, tk,aA 
lafoHkkx iqujh{k.k dh nf̀’V ls fuEu rF; ,oa rRo vfregRoiw.kZ ,oa /;ku j[kus ;ksX; 
gSa & 
1- vkof/kd vk/kkj ij fujUrj ewY;kadu ,oa fu.kZ; 
2- vko”;d lek;kstu fodYiksa dk p;u 
3- nh?kZdkyhu ,oa vYidkyhu fofu;ksxksa dk i`Fkd fo”ys’k.k 
4- LFkkfir i)fr;ksa ,oa iz.kkfy;ksa dk laKku] ,oa 
5- Hkfo’; ds vuqekuksa dh vko”;drk ,oa iwokZuqeku 
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 blds vfrfjDr lafoHkkx iqujh{k.k ds i”pkr lafoHkkx ls ifjorZu dh 
Js’Brk bl rF; ij Hkh fuHkZj djrh gS fd fofu;ksxdrkZ dh fofu;ksx {kerk ,oa 
tksf[ke ogu {kerk dh ek=k fdruh gSA cktkj esa miyC/k izfrHkwfr fodYiksa esa ls 
loZJs’B p;u fofu;ksxdrkZ dh vis{kkvksa ,oa vko”;drkuqlkj fd;k tkuk Hkh 
iqujh{k.k i”pkr~ ,d egRoiw.kZ izfØ;k gSA orZeku ifjfLFkfr;ksa ,oa ifjn”̀; esa 
cktkj n”kkvksa ds vuq:i izR;k; nj ,oa tksf[ke dh ek=k esa fujUrj ifjorZu gksrk 
jgrk gS] lafoHkkx iqujh{k.k fØ;k ds ek/;e ls layXu tksf[ke dh ek=k dks vYire 
djus dh fn”kk vko”;d dne mBk, tk ldrs gSa rFkk izR;k; dh fLFkjrk ,oa 
fujUrjrk dks cuk, j[kk tk ldrk gSA 

15-12 lafoHkkx p;u ,oa vUrjkZ’Vªh; fofo/khdj.k  
 ;fn lafoHkkx p;u ds lEcU/k esa rduhdh rkSj ij ppkZ dh tk, rks 
vusdkusd lS)kfUrd] la[;kRed ,oa lkaf[;dh; i)fr;ka izpyu esa gSa ftuesa ^chVk* 
ewY;kadu] rVLFkrk oØ vk/kkj] lhekUr mi;ksfxrk vk/kkj cukdj vusdksa ekWMy 
izLrqr fd, x;s gSaA fofu;ksxdrkZ viuh vko”;drk ,oa {kerkuqlkj fofHkUu 
miyc/k fodYiksa esa ls loZJs’B fodYi dk p;u djds lafoHkkx fufeZr dj ldrk 
gSA iwath cktkj fl)kUr] iwath lEifRr ewY; ekWMy] izfrHkwfr cktkj js[kk] varji.ku 
ewY; fl)kUr] i`Fkdrk fl)kUr vkfn lafoHkkx p;u esa fofHkUu vU; fodYi 
fofu;ksxdrkZ ds le{k mifLFkr djrs gSaA bu rduhdh i{kksa ds vfrfjDr Hkkjrh; 
ifjos”k esa dqN vU; lkekU; rF; gSa ftUgsa dksbZ Hkh fofu;ksxdrkZ lafoHkkx p;u ls 
iwoZ fo”ysf’kr djrk gSA ;g rF; ;k rRo fuEufyf[kr gS& 

1- fofu;ksx {kerk %&fofu;ksx lafoHkkx ds p;u esa lokZf/kd egRoiw.kZ ?kVd 

fofu;ksxdrkZ dh fofu;ksx {kerk gS] og viuh fdruh cpr ds vfrjsd dks 
fofu;ksx ds :i esa ifjofrZr djuk pkgrk gS ;g vR;Ur egRoiw.kZ gSA izR;sd 
lafoHkkx p;u fl)kUr dh viuh fof”k’Vrk,a ,oa vYirk,a gSa] ,d fl)kUr ,d 
ifjfLFkfr ;k fofu;ksxdrkZ ds fy, Js’B gks ldrk gS ijUrq ogh fHkUu 
ifjfLFkfr;ksa ,oa fHkUu fofu;ksDrk ds fy, vuqi;qDr Hkh gks ldrk gSA fofu;ksx dh 
ek=k lafoHkkx p;u esa egRoiw.kZ Hkwfedk dk fuokZg djrh gSA 
2- fofu;ksxdrkZ dh vk;q %&fofu;ksxdrkZ dh vk;q mldh ekufldrk] 

{kerkvksa ,oa vko”;drkvksa dks ifjofrZr dj nsrh gSA ,d vis{kkd`r ukStoku 
fofu;ksDrk vf/kd izR;k; nj vftZr djus ds fy, vf/kd tksf[ke mBkus dh izof̀Rr 
j[k ldrk gS tcfd v/ksM+ mez dk O;fDr tksf[ke de mBkus dh izof̀Rr j[krk gS 
rFkk mldh vfHk:fp] fLFkj vk;] isa”ku ;kstuk vkSj lsokfuof̀Rr ykHkksa ds izfr 
vis{kkd`r vf/kd gksrh gSA og de tksf[ke] fu;fer ,oa fLFkjj vk; dh fLFkfr esa 
de izR;k; nj vftZr djus ds fy, Hkh rRij gks ldrk gSA 
3 rjyrk %& vk;q ,oa vko”;drkvksa ds vk/kkj ij fofu;ksx djus okyk O;fDr 

fofu;ksx lafoHkkx dk p;u djrk gSA ;fn O;fDr ds rkRdkfyd nkf;Ro vf/kd gSa 
vFkok mldh mez vf/kd gS rks ,slh fLFkfr esa og vYidkyhu fofu;ksx lafoHkkx 
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dk p;u djrk gS tcfd vis{kkd`r de mez esa vkSj nkf;Roksa dh vYirk dh fLFkfr 
eas fofu;ksx djus okyk O;fDr nh?kZdkyhu fofu;ksx lafoHkkx ftuesa vf/kd izR;k; 
njksa dh izR;k”kk gksrh gS muds p;u dks izkFkfedrk iznku djrk gSA 
4- tksf[ke dh ek=k %& O;fDr ds tksf[ke mBkus dh {kerk dks vk;q ds 

vfrfjDr O;fDr dh lkekU; izof̀Rr Hkh fu/kkZfjr djrh gSA dqN O;fDr LoHkkor% 
tksf[ke fojks/kh gksrs gSa] tcfd dqN yksx tksf[ke esa vkuUn dk vuqHko djrs gSa ogha 
dqN yksx tksf[ke ds izfr rVLFk Hkkoh Hkh gksrs gSaA fdlh Hkh fofu;ksxdrkZ dh 
tksf[ke ogu djus dh {kerk dk mlds lafoHkkx p;u ij izR;{k izHkko iM+uk 
LoHkkfod gSA vk;q ,oa nkf;Roksa dh ek=k Hkh O;fDr dh tksf[ke {kerk dks izHkkfor 
djrh gSA 
5- djk/kku %&,d fuf”pr vk; oxZ ds yksx fofu;ksx ds le; djk/kku ykHkksa dks 

Hkh n`f’Vxr j[krs gSaA fofHkUu fofu;ksx vk;dj dh /kkjk 80C ls ysdj 80U ds e/; 
fofHkUu Jsf.k;ksa esa vk;dj ls NwV ds izko/kkuksa ds vUrxZr vkrs gSaA fo”ks’kdj 
e/;eoxhZ; fofu;ksxdrkZ fofu;ksx lafoHkkx dk p;u djrs le; bu izko/kkuksa ds 
vk/kkj ij Hkh fofu;ksxksa dk fo”ys’k.k djrk gSA 
vUrjkZ’Vªh; fofo/khdj.k %& 
 fofu;ksx lafoHkkx fo”ys’k.k esa fons”kh fofu;ksxksa dks Hkh fofu;ksxdrkZ dh 
vko”;drkuqlkj ,oa {kerkuqlkj lfEefyr fd;k tk ldrk gSA lwpuk rduhd 
Økafr] mnkjhdj.k ,oa oS”ohdj.k dh vo/kkj.kk us ns”kksa ds e/; dh nwfj;ksa dks 
lekIr dj muds e/; O;kolkf;d] vkS|ksfxd ,oa fofu;ksx lEcU/kksa dks l”kDr 
fd;k gSA ;|fi fons”kh fofu;ksx dh vo/kkj.kk Hkkjr ,oa vU; fodkl”khy ns”kksa esa 
vHkh iw.kZr% fodflr ,oa iYyfor ugha gqbZ gS fQj Hkh ,d fodYi ds :i esa bls 
fofu;ksx lafoHkkx esa lfEefyr fd;k tkus yxk gS vkSj /khjs /khjs fofu;ksxdrkZ bl 
vksj vfHkizsfjr gks jgs gSaA dqy iwath fofu;ksx esa fons”kh fofu;ksx vHkh viuh 
mYys[kuh; mifLFkfr ntZ ugha djk lds gSaA ijUrq la{ksi esa fofu;ksx lafoHkkx 
fo”ys’k.k esa fons”kh fofu;ksxksa dks lfEefyr fd;k tkuk fuEu n`f’V;ksa ls egRoiw.kZ] 
mYys[kuh; ,oa ykHkizn gSA 

6- foRr ,oa fofu;ksx dk vfrfjDr fodYi %&orZeku cnyrs oSf”od ifjn`”; 

esa fons”kh fofu;ksx fodkl”khy ns”kksa ds fy, u dsoy fofu;ksxdrkZvksa dh nf̀’V ls 
oju~ vkS|ksfxd {ks= esa foRr izkfIr dh n`f’V ls Hkh ,d Js’B ,oa vfrfjDr fodYi 
miyc/k djkrs gSaA 
7- fu;a=.keqDr foRr ,oa fofu;ksx %&  fons”kh fofu;ksxdrkZ vFkok fons”kh 

fofu;ksx esa fofu;ksx djus okyk ek= izR;k; izkIr djkus ds mn~ns”; ls fons”kh 
fofu;ksx dks vius fofu;ksx lafoHkkx esa lfEefyr djrk gSA izcU/k vFkok fu;a=.k 
ls mldk ijks{k vFkok vijks{k dksbZ lEcU/k ugha gksrk vkSj u gh og bl lEcU/k esa 
dksbZ vis{kk j[krk gSA bl nf̀’V ls fons”kh fofu;ksx fu;a=.k eqDr foRr ,oa 
fofu;ksx ekuk tkrk gSA 
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8- O;kid Lrj ds ykHkksa gsrq %&tgka ij LFkkuh; ,oa jk’Vªh; cktkjksa esa fofu;ksx 

ladqfpr voLFkk esa gksrk gS ogka fofu;ksxdrkZ fons”kh fofu;ksxksa dks vius lafoHkkx esa 
lfEefyr dj vUrjkZ’Vªh; ,oa oSf”od rduhd ,oa cktkj dh O;kidrk dk ykHk 
mBk ldrk gSA blds vfrfjDr fo”o cktkj ds :i esa miyC/k voljksa dks 
O;kid :i ls fonksfgr fd;k tk ldrk gSA 
15-13 izcfU/kr lafoHkkx dk fu’iknu ewY;kadu  
 ,d lkekU; fofu;ksxdrkZ }kjk fd, tkus okys fofu;ksxksa dh rqyuk esa 
izcfU/kr fofu;ksx Js’B ekus tkrs gSaA izcfU/kr fofu;ksx lafoHkkx fuekZ.k esa vis{kkd`r 
csgrj fo”ks’kK Kku ,oa fofo/khdj.k ds volj miyC/k jgrs gSaA izcfU/kr fofu;ksx 
lafoHkkx ds fy, fofu;ksxksa esa layXu tksf[ke ,oa izR;k; ds vfrfjDr fofu;ksxdrkZ 
dh vis{kkvkas ,oa {kerkvksa dks Hkh nf̀’Vxr j[kdj fo”ys’k.k fd;k tkrk gSA ,slh 
fLFkfr esa fofu;ksx Ø; ,oa jksd dj j[kus vFkok foØ; djus ds mi;qDr le; ds 
lEcU/k esa Js’B fu.kZ; fd, tkus laHko gksrs gSaA izcU/k dh xq.koRrk] fuf/k;ksa dh 
rjyrk] fofu;ksxksa dk fofo/khdj.k] fofu;ksxdrkZ dh {kerk,a ,oa vis{kk,a bl 
lEcU/k esa egRoiw.kZ vo;o gSaA izcfU/kr lafoHkkx ds fu’iknu ewY;kadu dh nf̀’V ls 
fofu;ksxksa dks nks Hkkxksa esa foHkkftr fd;k tk ldrk gS & 

1- fofu;ksx dEifu;ka %&bl Js.kh esa [kqys var ,oa can var (Open end and 

Closed end) okyh dEifu;ksa dks lfEefyr fd;k tkrk gSA can var okyh fofu;ksx 
dEifu;ksa esa ,dy fuf/k okyh dEiuh lfEefyr gksrh gSa tks izfrHkwfr cktkj esa 
lwphd`r gksrh gSa rFkk iwath ,d= djus ds mn~ns”; ek= ls turk esa va”kksa dk 
lkoZtfud fuxZeu djrh gSaA ogha nwljh vksj nksgjh fuf/k dEiuh lfEefyr gksrh gSa 
tks nks izdkj ds va”kksa esa fØ;k,a lapkfyr djrh gSa ;g dEifu;ka iwath ,d=.k  ds 
vfrfjDr vk; ds fy, Hkh va”kksa dks fuxZfer djrh gSaA ;s dEiuh iwath lao)Zu ds 
vfrfjDr vk; lao)Zu ds mn~ns”; ls Hkh va”kksa dk fuxZeu djrh gSaA vr% bUgsa 
nksgjh fuf/k dEiuh dgk tkrk gSA tcfd [kqys var okyh fofu;ksx dEifu;ka 
lkekU;r% E;wpqvy QaM esa O;ogkj djrh gSaA orZeku le; esa ikjLifjd fuf/k;ka 
NksVs fofu;ksxksa ds fy, ,d egRoiw.kZ vkd’kZ.k gSa ftuds ek/;e ls NksVs 
fofu;ksxdrkZ Hkh Hkkjh ;k vf/kd fofu;ksx ds ykHk ,oa izR;k; vftZr dj ysrs gSaA 
2- fofu;ksx dEifu;ksa ds vfrfjDr izcfU/kr fofu;ksx %& 
1- eqnzk cktkj fuf/k %&bl Js.kh esa lkekU;r% ljdkjh ,oa v)Z ljdkjh 
izfrHkwfr;ksa ds fofu;ksx vkrs gSa tks fd vis{kkdr̀ vf/kd lqjf{kr ekus tkrs 
gSaA ;|fi buesa izR;k; nj de gksrh gS ijUrq rqyukRed :i ls tksf[ke dh ek=k 
Hkh de gksrh gSA 
2- E;qfufLiy ckaM fuf/k %&vesfjdk esa ;g fofu;ksx iw.kZr% djeqDr gksrs gSaA 
Hkkjr esa bl Js.kh eas ;wfuV VªLV vkWQ bafM;k] E;qfufLiy dkjiksjs”ku ,oa iskLV 
vkWfQl lsfoaXl QaM fØ;k”khy gSaA tks le; le; ij turk dks fofHkUu izdkj ds 
vis{kkd`r de tksf[ke okys fofu;ksx ds volj miyC/k djkrs gSaA ;|fi buesa Hkh 
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izR;k; nj de gksrh gS ijUrq fuf;fer] fLFkj ,oa tksf[ke eqDrrk dh n`f’V 
ls ;g ,d Js’B fodYi gSA 
3- isa”ku QaM %&fofHkUu laLFkkvksa ,oa fu;ksDrkvksa }kjk Hkkjr esa bl izdkj dh 
fuf/k vius deZpkfj;ksa dh Hkfo’; lqj{kk }kjk ykxw dh tkrh gSA buesa deZpkjh 
vius dk;Zdky esa ,d fuf”pr ,oa vkof/kd /kujkf”k tek djrk gS rFkk 
lsokfuof̀Rr ds mijkar ,deq”r vFkok vof/kd /kujkf”k fu;fer :i ls izkIr djrk 
gSA 
 blh Js.kh esa izcfU/kr fofu;ksx dh nf̀’V ls funsZ”kkad fuf/k] VªLV vuqca/k 
vkfn dks Hkh lfEefyr fd;k tk ldrk gSA O;fDrxr fofu;ksxksa dh rqyuk esa 
izcfU/kr fofu;ksx lafoHkkx lnSo Js’B ekus tkrs gSa rFkk orZeku le; esa ;g {ks= 
Hkh ,d fof”k’V ;ksX;rk okys {ks= ds :i esa fodflr gqvk gS rFkk Js’Bre fofu;ksx 
lafoHkkx ds fy, loksRre fodYi Hkh ekuk tkus yxk gSA 

15-14 lkjka”k 
 fdlh Hkh laLFkk esa dk;Zjr deZpkfj;ksa ,oa vf/kdkfj;ksa dks inksUufr] 
iq:Ldkj iznku djus ds mn~ns”; ls muds }kjk laLFkk ds izfr dh x;h lsokvksa dk 
ewY;kadu fu’iknu ewY;kadu gS vkSj mudh rqyukRed dk;Z {kerkvksa ,oa xq.k 
ewY;kadu dh nf̀’V ls ,d vko”;d ,oa is”ksoj izfØ;k gSA fu’iknu ewY;kadu dh 
izfØ;k] deZpkfj;ksa ,oa fu;ksDrk dh n`f’V ls fu’iknu ewY;kadu ds mn~ns”;ksa dk 
o.kZu bl ;wfuV esa fd;k x;k gSA blds vfrfjDr fu’iknu ewY;kadu dh fofHkUu 
fof/k;ksa& lh/kh Ø; fof/k] O;fDr rqyuk fof/k] cykr forj.k fof/k] cykr p;u fof/k] 
vkjs[kh; ewY;kadu ekid fof/k] laØe.kh; izlax fof/k] ?kVd rqyuk fof/k vkfn dk 
o.kZu Hkh fd;k x;k gSA fu’iknu ewY;kadu dh lhekvksa dks crkus ds lkFk bl 
izfØ;k esa lq/kkj gsrq vko”;d lq>ko Hkh izLrqr fd, x, gSaA 
 lafoHkkx fo”ys’k.k fofu;ksx dh vko”;d fo/kk gS tks tksf[ke de djus 
rFkk vf/kd izR;k; vftZr djus ds mn~ns”; ls Js’B gSA lafoHkkx fo”ys’k.k dk vFkZ] 
mlds fofHkUu rRo] lafoHkkx dk p;u vkfn fcUnqvksa ij izdk”k Mkyk x;k gSA 
blds vfrfjDr ikjEifjd ,oa vk/kqfud lafoHkkx fo”ys’k.k dk fp=e; rqyukRed 
foospu Hkh fd;k x;k gSA lafoHkkx ds izpfyr vk/kqfud fl)kUrksa ekdksZfoV~t 
fl)kUr ;k ekWMy] “kkiZ ,dkdh funsZ”kkad ekWMy] iwath cktkj ekWMy ds lEcU/k esa 
foLr`r vkys[k izLrqr fd;k x;k gS rFkk mudh dfe;ksa ,oa lhekvksa dks Hkh crk;k 
x;k gSA dksbZ Hkh fofu;ksxdrkZ loZJs’B fofu;ksx lafoHkkx dk p;u fdl izdkj dj 
ldrk gSA bl lEcU/k esa fdu fdu ckrksa dks n`f’Vxr j[kk tkuk pkfg, rFkk dkSu 
dkSu ls vo;o bl lEcU/k esa egRoiw.kZ gSa bu ij foLr`r ppkZ dk iz;kl fd;k 
x;k gSA orZeku mnkjhdj.k ,oa oS”ohdj.k ds ;qx esa vUrjkZ’Vªh; ,oa oSf”od volj 
ij fons”kh fofu;ksx dh laHkkouk dks Hkh bl ;wfuV esa lekfgr djus dk iz;kl 
fd;k x;k gSA fons”kh fofu;ksx ls gksus okys fofHkUu ykHkksa ,oa mi;ksfxrkvksa ij Hkh 
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fopkj fd;k x;k gSA ;wfuV ds var esa izcfU/kr lafoHkkx dk fu’iknu ewY;kadu dks 
Js.khc) dj v/;;u fd;k x;k gSA 

15-15 “kCnkoyh 
fu’iknu & dk;Z dk iw.kZ gksuk 
iz”kfLr & iz”kalk djuk 
lsfooxhZ; & deZpkfj;ksa ls lEcfU/kr 
cykr~ & tcjnLrh 
iwokZxzg & fdlh fof”k’V vo/kkj.kk dks iwoZ esa gh eku ysuk 
djk/kku & dj ls lEcfU/kr 
ikjaxr & fuiq.k] fof”k’V ;ksX;rk izkIr 
funsZ”kkad & lwpdkad] ns”kukad  

15-16 cks/k iz”u 
lR; ;k vlR; %& 
1- dk;Zjr deZpkfj;ksa ds xq.kksa dk dk;Z ekin.Mksa ds vuq:i ewY;kadu gh 

fu’iknu ewY;kadu gSA 
2- lh/kh Øe fof/k fu’iknu ewY;kadu dh ,d fof/k gSA 
3- fu’iknu ewY;kadu esa deZpkfj;ksa ds dk;ksZa vkSj mRrjnkf;Roksa dk fo”ys’k.k 

ugha fd;k tkrkA 
4- lafoHkkx fo”ys’k.k fofu;ksx laaca/kh fu.kZ;ksa esa tksf[ke ,oa izR;k; nj dks 

n`f’Vxr ugha j[krkA 
5- ekdksZfoV~t dh vo/kkj.kk ijEijkxr Js.kh esa vkrh gSA 
6- “kkiZ ,dkdh funsZ”kkad ekWMy ,d vk/kqfud vo/kkj.kk gSA 
cgqfodYih; iz”u %& 
1- fuEu fu’iknu ewY;kadu dh fof/k gS & 

¼v½  lh/kh Øe fof/k   ¼c½  ?kVd rqyuk fof/k 
¼l½  vkjs[kh; ewY;kadu fof/k  ¼n½  mijksDr lHkh 

2- fu’iknu ewY;kadu dk Js’B ewY;kadu fuEu ds nf̀’Vdks.k ls Js’B dgk tk 
ldrk gS& 
¼v½  fu;ksDrk dh nf̀’V ls  ¼c½  deZpkfj;ksa dh n`f’V ls 
¼l½  v rFkk c nksuksa   ¼n½  buesa ls dksbZ ugha 

3- ekdksZfoV~t dh vo/kkj.kk dk ewy gS & 
¼v½  Js’B lafoHkkx izcU/k  
¼c½  cktkj esa Js’B izos”k ,oa fudklh 
¼l½  Js’B izR;k; nj dk vtZu  
¼n½  jgfr, laca/kh tkf[ke ,oa izR;k; dk fo”ys’k.k 

4- fuEu lafoHkkx fo”ys’k.k dh vk/kqfud vo/kkj.kk ugha gS & 
¼v½  ekdksZfoV~t ekWMy  ¼c½  “kkiZ ,dy funsZ”kkad ekWMy 
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¼l½  iwath cktkj js[kh; ekWMy  ¼n½  buesa ls dksbZ ugha 
5- fuEu lafoHkkx fo”ys’k.k dh vk/kqfud vo/kkj.kk gS & 

¼v½  ekdksZfoV~t ekWMy   ¼c½  “kkiZ ,dy funsZ”kkad ekWMy 
¼l½  iwath cktkj js[kh; ekWMy   ¼n½  mijksDr lHkh 

15-17 iz”uksa ds mRrj  
lR;@vlR; ds mRrj & 
1- lR;    2- lR;   3- vlR;   4- vlR;   5- vlR;   6- lR; 
cgqfodYih; iz”u& 
1- ¼n½   2- ¼l½  3- ¼n½  4- ¼n½   5- ¼n½  
15-18 Loij[k iz”u  
1- fu’iknu ewY;kadu ls vki D;k le>rs gSa\ blds mn~ns”; ,oa izfØ;k dks 

Li’V dhft,A 
2- fu’iknu ewY;kadu dh fofHkUu fof/k;kas dk ewY;kadu dhft,A 
3- fu’iknu ewY;kadu dh lhek,a crkrs gq, fu’iknu ewY;kadu izfØ;k esa lq/kkj 

gsrq vko”;d lq>ko izLrqr dhft,A 
4- lafoHkkx fo”ys’k.k ls vki D;k le>rs gSa\ bldh fo”ks’krk,a crkrs gq, 

ikjEifjd ,oa vk/kqfud vo/kkj.kk dk rqyukRed foospu dhft,A 
5- lafoHkkx fo”ys’k.k ds vk/kqfud fl)kUrksa dk vkykspukRed foospu dhft,A 
6- lafoHkkx p;u esa fdu rRoksa dk lekos”k fd;k tkuk pkfg,\ Li’V dhft,A 
7- vUrjkZ’Vªh; fofo/khdj.k ds lEcU/k esa lafoHkkx fo”ys’k.k dh ppkZ dhft,A 
8- izcfU/kr lafoHkkx dk fu’iknu ewY;kadu ij ,d fucU/k fyf[k,A 

15-19 lanHkZ iqLrdsa  
1. Punithavathy Pandian – “Security Analysis and Portfolio Management” – 

Vikas Publishing House Pvt. Ltd. 
2. Preeti Singh – “Investment Management” – Himalaya Publishing House 
3. Mark Kouritz – “Investment Management” – Yale University 
4. Jack Clark Francis – “Management of Investmest” – MC Graw Hill 
5. Fredric Amling – “Investments – An Introduction to Analysis and 

Managemet” – USA 
6. Fischer and Jorden – “Security Analysis and Portfolio Management” – 

Prentice Hall 

7. bZ0 xkMZu] ds0 uVjktu] vkseizdk”k vxzoky & ^^Hkkjrh; foRrh; cktkj ,oa 
lsok;sa** & fgeky;k ifCyf”kax gkmlA 

8. oh0 ih0 vxzoky & ^^foRrh; cktkjksa dh dk;Ziz.kkyh** & lkfgR; Hkou 
ifCyds”kUlA 

9. ,y0 “kekZ & ^^izfrHkwfr fo”ys’k.k ,oa iksVZQksfy;ks** & ;wfuoflZVh ifCyds”ku 
10. fou; _’kh”oj & ^^O;kolkf;d i;kZoj.k** & ,lchihMh ifCyds”kUlA 


