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 /dfzÚ Áõ
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 /dfZ¨ú Á¡â¬Ü ·Ö£ñ fl±ûf  \¨õgZfd }fZ≠ô ‰û£õÆç ‰ò dÆò £ìdZ xZ¬Ü Áõ *
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 /¨é£Ö Áõ iÆÜ ·èZ z ⁄øë ·èZ £Ö ‰µÖZf fd }fZ≠ô ‰û£õÆç \£ø≈ø≥Ü ‰≈æò *

 /ÕçZ ›µ¿õ Æ¡Ö \£ç£±äZ x¨é Ãö£î Õæì ‰Ö gZ¨úZÆÖ x£øú£ã z }Z ‰∂©ö }£ù¨ûÆã w£øÜ *
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 /Õ±≈ú y¨¿ûÚ ¨éf „≈ø¥Ü ,‰•é≠ô ¨éf *
 /ÕçZ }fZ≠ô ‰û£õÆç jÆ•±ô ,\£ú£ç¬ú fl±ûf ·Ö£∫õ fd Õ∂ï£©õ „ûÆ•¡Ö *

 /¨¿¿ò Áõ fZ¬øù \£ç£±äZ }ZÆÖ Zf yZf z x£¡¿à Zf Õ≈∑ñZz ,}f£§•ìZ }£ù \f£ò *
 /¨≈¿ºú }fZ≠ô ‰û£õÆç \¨õ y£Ü¬ò }ZÆÖ ØôÆù *
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,wÎ`ç£`ÖÖ /wdZd fZÆñ Œ©Ö df¬õ Zf ˘£`õ vÎ`∫•çZ £`Ö jZ ‰`µÖZf z }dÆ`ï vÎ`∫•çZ ‰`•é≠`ô Çf£`øé ¨`¿å fd x£ô¨¿úZ¬ã ‰ò ¨≈õZ „ûZ £
±ÖZz w¨ì '}dÆï xZ¨âz '‚±®Ü \f¨ñ 'Áç£¿éd¬ã 'ÁûZÆ`ô¬`ú) }dÆ`ï vÎ`∫•çZ gZ @¨`ú¬`≈àA ˘£`õ x¬`•ç„ûZ z ¨úfZdf¬ãÆÖ ·õ£ò (}Æºï ÁΩ•

 ‰•±Ö Æøò ˘£õ }g£≈ú ÁÖ z vÎ∫•çZ yÆãÍ£Ö z ÁúZÆûZ Á•≈ú¬≈õ£ò z ydZ¬ú£ã ‰Ö Õ`õ¨`ã fd Zf vÎ`∫•çZ}fZ≠ô ‰û£õÆç ‰Ö Zf yf£øé „ûZ Œ©Ö /¨úZ
 /‚ùd Áõ k£≥•ãZ }d£≥•ñZ ̆ £õ }£ù }∞ÜZÆ•çZ gZ Á¥∑Ö —≈ê¬Ü z

£`Ö Zf x£`ôfg£`Ö z fZ≠`ô ‰`û£`õÆ`ç „`≈Ö \z£`πÜ ,}fZ≠`ô ‰`û£`õÆ`ç df¬`õ fd Œ`©Ö ozÆ`é gZ ·`§ñ„≈Ö ˙èZ \z£πÜ /‚≈¿ò tfd Á`Ö¬`™Ö ¨`û
 /ÕçZ \z£π•õ Áézf £Ö Á¿ûØô q¨ù x£ôfg£Ö z fZ≠ô ‰û£õÆç

π•çZ j£∑õ fZÆõZ xZ¬¿∑Ö }fZ≠ô ‰û£õÆç gZ x£ôfg£Ö ‰ò ̆ £ä fd ,ÕçZ ‰û£õÆç ̈ éf fZ≠ô ‰û£õÆç q¨ù (1 /¨¿ò Áõ yd£
d (v£`ç 5 £`Ü 3) dÆ`≈ô Á`õ Æ`∂úfd Zf Á`≥™≤õ \¨`õ jZ ‰`û£`õÆ`ç ¨`éf }ZÆ`Ö fZ≠`ô ‰`û£`õÆ`ç (2jZ ‰`û£`õÆ`ç gZ ‰`´ú£`¿å x£`ôfg£`Ö ‰`º≈ö£`ä f

 /Õ±≈ú Áô¨úg ÈõZdZ ‰Ö fd£ñ ¨é£Ö ‰•éZ¨ú }f¬ï }fZdÆÖ yÆ¡Ö
Æç gZ x£ôfg£Ö ¨õÚfd ⁄§¿õ £¡¿Ü ‰ò ˘£ä fd Õ±≈ú }fZ≠ô ‰û£õÆç gZ ,fZ≠ô ‰û£õÆç ¨õÚfd ˙èZ ⁄§¿õ (3 /ÕçZ ‰û£õ

fd£ñ ̈ ≈é£§ú fZd ‰û£õÆç £Ü ‰ò ̆ £ä fd ,dfZ≠ô Áõ ’≈à w¨ñ x¨éfZd ‰û£õÆç f¬∂¿õ ‰Ö fZ≠ô ‰û£õÆç (4 /¨≈•±≈ú Áú£ôfg£Ö ‰Ö 
ôfg£`Ö ˘z ;d¬`é Á`õ ·`¢£`ú ‰`û£`õÆ`ç Õ`ã£`¿é ‰`Ö }fZ≠`ô ‰`û£`õÆ`ç „`≈äfd fZ≠`ô ‰`û£`õÆ`ç (5d¬`ã Õ`õ¨`ã ‰`Ö Zf xÚ z ¨`ç£`¿é Á`õ Zf ‰`û£`õÆ`ç x£`

 /dfzÚ Áõfd
•õ yzÆô wZ¨ò ‰Ö ‰ò ¨`≈úZ¨`Ö Á`•±û£`Ö ,¨`≈¿ò yÆ`≈ãe Zf Á`∏æ§õ Æ`ù ‰`ºúÚ gZ ·`§ñ /[¬`ã f£`≈±ÖgZ ¨∑Ö z (x£ôfg£Ö £û fZ≠ô ‰û£õÆç) ¨≈•±ù ›æ∑

 /¨ûÆ≈ô ’≈à Zf Áπæ•™õ }£ù }∞ÜZÆ•çZ ,·èZ „ûZ Õã£¿é
 /ÕçZ w£¡ç jzÆï z ¨ûÆã wf¬∂¿õ ,ÕçZ }fZ≠`ô ‰`û£`õÆ`ç gZ Õ`§©è Á`•ñz ‰`ò ¨`≈û£`õÆ`πú j¬`õZÆ`ï„ºøõ ›ûÆë 2 gZ Ø≈ú w£¡ç jzÆï z ¨ûÆã

 :ÕçZ
 (w£¡ç flû }ZÆÖ ‰û£õÆç gZ Á≥™≤õ fZ¨∫õ ÕãZdÆà) w£¡ç flÜ ¨ûÆã '1

 ¨ûÆã '2Mutual Fund (w£¡ç }d£ûg dZ¨∑Ü }ZÆÖ ‰û£õÆç gZ fZ¨∫õ x£øù ÕãZdÆà) 
 }fZ≠ô ‰û£õÆç fl±ûf x£øù ·èZ „ûZ /¨¿ò Áõ v£§úd Zf Í£Ö jzf 2Ñ ‰û£ç ¨¿ú£õ ‚`¡õ f£`≈±Ö ·`èZ fl`û,}fZ≠ô ‰û£õÆç fl±ûf ÕûÆû¨õ /ÕçZ

û£`õÆ`ç ,Á`πæ•™õ }£`ù fl`±ûf ¨`≈úZd Á`õ ‰`ò f¬`µú£`øù /¨`¿ò Á`õ ÷`™≤õ Zf ‰`û£`õÆ`ç Õ`é¬`úÆ`çyf£øé „ûZ ˙èZ Œ©Ö z ¨¿¿ò Áõ ¨`û¨`¡Ü Zf ‰`
 /ÕçZ ‰û£õÆç fl±ûf ÕûÆû¨õ df¬õfd

∂¿õ ‰Ö ‰´ú£¿å w£¡ç flÜ ¨ûÆã ‰ò ‚ùd —≈ê¬Ü ¨û£Ö wgZdÆßÖ fl`±ûf oZ¬`úZ —`≈ê¬`Ü ‰`Ö ‰`ºúÚ gZ ·`§ñ\z£πÜ ,¨é£Ö }fZ≠ô ‰û£õÆç f¬
 £`Ö }d£`ûgMutual Fund ‰`•éZd d£`≈Ö £`õZ ,d¬`é Á`õ d£`¡¿≤≈à ‰`Ö£`≤õ Á`û£`ù jzf fl`±ûf Õ`ûÆ`û¨`õ n£`©ö gZ z dfZ¨`ú fl`±ûf ‰`ò ¨`≈é£`Ö

 gZ ÆÜÍ£Ö ÃÜZÆ`õ ‰`Ö w£`¡ç fl`Ü fd }fZ≠`ô ‰`û£`õÆ`çMutual Fund ¨é£Ö Áú£ôfg£Ö f¬∂¿õ ‰Ö ‰´ú£¿å ˘z /ÕçZ (Day Trading)v¬èZ Á•±û£Ö 
Í¬`èZ /Õ`±≈ú yf£`øé „`ûZ Œ`©Ö o¬`ê¬`õ ‰`ò Õ`ïÆ`ô Æ`∂ú fd Zf Á`Üz£`π•õ
J

 Day Tradingz k¬≥™õ ‰âd¬Ö ‰Ö g£≈ú z ÕçZ Áú£ôfg£`Ö }ZÆ`Ö 
Æç ̈ éf fZ≠ô ‰û£õÆç q¨ù /‚¿ò Áøú ‰≈è¬Ü xZfZ≠ô ‰û£õÆç }ZÆÖ ZÆúÚ z dfZd \z£π•õ }£`ù }∞`ÜZÆ`•çZy¨≤ú fZd ‰û£õÆç ‰ò Áú£õg £Ü z ÕçZ ‰û£õ

£¡ç flÜ ¨ûÆã Æ•≤≈Ö fl±ûf fZ¨∫õ ÕçZ Á¡û¨Ö vzZ y£Ωú fd ‰ò ‰`´úÚ /¨`¿ò ·`øì m£`≈•äZ £`Ö Á`•±û£`ÖZf fÍd 1000 ÆôZ ,v£¶õ f¬µÖ /ÕçZ w
ÆôZ ˘z ÕçZ w£¡ç flû £Ö ‚≈∫•±õ ÈµÖZf fd (fl±ûf) £øé ‰û£õÆç Õé¬úÆç ,¨ûgZdÆßÖ w£¡ç flû ¨ûÆã }ZÆ`Ö¨ûÆã }ZÆÖ Zf fÍd 1000 „≈øù 

 ¨`ûÆ`ã) ,¨`ûgZdÆ`ßÖ w£`¡ç 50Mutual Fund\£©≈ê¬Ü /ÕçZ }ÆÜ „≈û£à fl±ûf ı≥™≤õ ‰ò y¨é ‚≈±∫Ü w£¡ç 50 „≈Ö }fZ≠ô ‰û£õÆç fl`±ûf ,(
£®úÚ gZ z ÕçZ xZfZ≠ô ‰û£õÆç £Ö ‚•§©è }zf ˘z ÕçZ yd£π•çZ ·Ö£ñ Ø≈ú x£ú£ôfg£Ö }ZÆÖ yf£`øé „`ûZ fl±ûf xZØ≈õ ‰ò Mutual FundÆÜ „≈û£à 

 df¬`õ fd ‚`Ü£`©≈ê¬`Ü ıÜ¨`øì ,Õ`çZMutual Fund ,w£`¡ç fl`Ü qÎ`ãÆ`Ö „`≈¿å ‚`ù /Õ`çZ Mutual Fundz ‚ò È`¿ûØ`ù ,}Z ‰`ïÆ`ä Õ`ûÆ`û¨`õ gZ 
 }fZ≠ô ‰û£õÆç jÆ•±ô(Diversification) :yf£øé „ûZ Œ©Ö £õZ z /d¬é Áõ fl±ûf ·≈æ∫Ü Œì£Ö d¬™Ö d¬ã ‰ò ¨úfZdf¬ãÆÖ 

xÚ Õ≈øùZ z }fZ≠ô ‰û£õÆç fl±ûf

}£`à¬`ú xZ¨`úgÆ`ï ‰`ò ‚`¿Àøµõ ,‚`±û¬`ú Á`õ Í£`Ö ‰`Ö v£`ç 40 £`û 35 „`≈¿ç }ZÆ`Ö ‰`ò £`®úÚ gZ‰ò f£Ö „≈özZ /¨ûfZd Æë£`ã ‰`Ö Zf d¬`ã 
Ü „≈özZ ,df¬ã Áõ „`≈õg w¨`ñ ¨`¿å xd¬`ø≈à gZ ¨`∑Ö z ¨`¿ò Á`õ „`•ïf yZf ‰`Ö ozÆ`é x£`Ü¨`úgÆ`ïgZ /ÕçZ ydÆò x£©•õZ fl±ûf £Ö Zf ’≈ô¨úg ÈÖÆ®

≠ö zZ ‰Ö f¨∫úÚ ,„•ïf yZf x£úÚ ¨¿ú£õ z £ùÆ`•ôfØ`Ö }£`≈úd „`•ã£`¿é ˘z dfZd Õ`≤äz xdf¬`ã „`≈õgx£â ‰Ö Zf xdf¬ã „≈õg fl±ûf ‰ò ̈ ùd Áõ \
fÆ`ê x£`ºõZ ‰`Ö Á`ù£`ôÚ d¬`âz £`Ö ¨`ûdÆ`ò w£`¡ç ¨`ûÆ`ã ‰`Ö wZ¨`ñZ ‰`ò f£`Ö „`≈özZ /dÆ`ã Á`õgZ Æ•≤≈Ö }fZdÆÖ yÆ¡Ö r£≈•éZ ‰Ö ,‰û£õÆç x£ç¬ú £û z 



¡Ö ‰Ö r£`≈•éZ „`≈øù /¨`ûZ ydg ·`øì „`ûZ ‰`Ö Õ`çd (Á`¿≈ø¥Ü ÇdÆ`ßç [£`±ä gZ Æ`•≤≈Ö) ‰`û£`õÆ`ç(¨¿úZ¬ã Áõ ⁄øë ZÆúÚ Á¥∑Ö) Æ•≤≈Ö }fZdÆÖ yÆ
 /d¬é Áõ y¨≈õ£ú }fZ≠ô ‰û£õÆç Áç£¿≤úZzf gzÆõZ aÎµèZ ‰Ö ‰ò ÕçZ }fZ≠ô ‰û£õÆç fl±ûf „≈özZ

 }fZ≠ô ‰û£õÆç Áç£¿≤úZzf :vzZ fl±ûf
È≈æò ‰`ò ‚`¿ò lÆ`ì Á`•±û£`Ö [Z¬`â fd E?dfZd fl`±ûf ‰`Ö Á`µÖf ‰`å Á`ç£`¿≤úZzf ¨`≈çÆ`ßÖ ¨`û£`é}Æç flû È®≈•ú ,x£±úZ \£ø≈ø≥Ü 

 :ÕçZ ÁúZzf ·èZ 2 £Ö ‰µÖZf fd }fZ≠ô ‰û£õÆç \£ø≈ø≥Ü È≈æò /ÕçZ ÁúZzf \Í£∑πúZ z ·∑ï
 /ÕçZ Æ•≤≈Ö ‰åÆù }fZdÆÖ yÆ¡Ö ‰Ö r£≈•éZ x£øù ‰ò ⁄øë ·èZ '1

 /ÕçZ fÆê gZ Õ≤äz x£øù ‰ò iÆÜ ·èZ '2
 „≈≈∑Ü }fZ≠ô ‰û£õÆç z ‰û£õÆç df¬õ fd Zf ÷™é xÚ fl±ûf ·ø©Ü xZØ≈õ ,dÆï Æù fd ⁄øë z iÆ`Ü xZØ`≈õ·èZ 2 „ûZ „≈Ö ‰´ú£¿å /¨¿ò Áõ

£ìdZ ¨úZ¬Ü Áøú ‘ò ”≈ù z ÕçZ Á§±ú }ÆõZ d¬ã Ø≈ú vd£∑Ü ‰•§öZ ‰ò) ,¨`é£`Ö ‰`•éZ¨`ú d¬`âz ˘d£`∑Ü,wfZ¨ú Õ≤äz fÆê gZ „õ x¬å ‰ò ¨¿ò 
·èZ 2 „ûZ xZØ≈õ z ‰µÖZf ‰ò Õ`çZ „`ûZ Õ`çZ ‚`¡õ ‰`´úÚ (/Õ`±≈ú vd£`∑•õ }Æ`Ωûd z ‚`•±ù vd£`∑•õ÷™≤õ Á•±û£Ö }fZ≠ô ‰û£õÆç gZ ·§ñ 

 /d¬é ÷™≤õ }fZ≠ô ‰û£õÆç o¬ú z }∞ÜZÆ•çZ ,‰öd£∑õ „ûZ ‰Ö ‰â¬Ü £Ö z d¬é
•®≈•ú ;ÕçZ ¨õÚfd fZ¨∫õ z }dÆï z ÁôdZ¬ú£ã }£ù Õ≈ö¬À±õ ,„ç £Ö ‚≈∫•±õ ÈµÖZf fd ⁄øë z iÆÜ xZØ≈õ}ZÆÖ Á≥™≤õ v¬õÆï ı

·`§ñ ///£`õZ Õ`çZ \z£`π•õ ,‹`æ•™õ dZÆ`ïZ fd xÚ fZ¨`∫õ z dfZ¨`ú d¬`âz ⁄`øë z iÆ`Ü „`≈Ö vd£`∑Ü}ZÆÖ /d¬é Áû£ç£¿é ¨û£Ö }fZ≠ô ‰`û£`õÆ`ç gZ 
õ z ¨õÚfd fZ¨∫õ z „ç f£¿ò fd /ÕïÆô Æ∂úfd Zf ›û£∫ä Á¥∑Ö Á•±û£Ö Áû£ç£¿é „`ûZ ‰`Ö „`•ï£`û Õ`çd,fZg£Ö ÿûZÆé ̈ ¿ú£õ Á∫û£∫ä ,£ù Õ≈ö¬À±

±äZ Õ`ã£`¿é Æ`•ø¡õ ‰`øù gZ £`õZ z }d£`≥•ñZ }£`ù Á`¿≈Ö ’`≈à z Á`ºú£`Ö ÇÆ`¡Ö ,Á`ú£`¡â d£`≥•ñZgZ q¨ù ⁄ñZ¬õ gZ }f£`≈±Ö /Õ`çZ }dÆ`ï \£`ç£`
Í¬ø∑õ /ÕçZ \£ç£`±äZ Y£`êfZ ,}fZ≠`ô ‰`û£`õÆ`ç
J

g£≈ú ˙≈§õ¬ÜZ ‰Ö £øé v£¶õ f¬µÖ /¨¿•±ù ›û£∫ä ‘ºì Õ¡â fd £û z ·Ö£∫õ Èµ∫ú ,\£ç£±äZ 
›û£∫ä) ÕçZ Æπú 4 ydZ¬ú£ã dZÆïZ dZ¨∑Ü (›û£∫ä) dÆ§Ö f£`ò ·`©õ ‰`Ö vØ`¿õ gZ Zf £`øé ‰`ò ¨`ûfZd25000 ·≈§õ¬ÜZ ¨ûÆã }ZÆÖ £øé Èâd¬Ö z (

Æπè gZ z (\£ç£±äZ) dfZd ¬ô¨¿æÖ 8 £Ö ¬ûÆ•çZ y£Ω•çd flû ¨ûÆã Áõ ‰ò ˙≈§õ¬ÜZ /(›`û£`∫ä) Õ`çZ fÍd10 gZ Æ•øò fd Zf Æ•õ¬æ≈ò ¨è £Ü 
 x£•±õg ‰ò d¬é Áõ wÆô f¨∫úÚ È`≈ú£`á 5 gZ Æ`•øò fd xÚ ˘¨`¿è (\£`ç£`±äZ) ¨`¿ò Á`õ Á`ë ‰`≈ú£`á}ZÆÖ z (\£ç£±äZ) /¨≈¿ò Áõ j¬õZÆï Zf

‰ò ¨ûfZd }fÍd 10000 Áºú£Ö wZz flû ‰Ö g£≈ú ,y¨`é [£`±ä È`âd¬`Ö fÍd 25000 gZ ‰`•é≠`ô xÚ ¨`ûÆ`ãfÍd 100 ÿ∫ï xÚ Èú£≈ù£õ ÕãZdÆà 
 (\£ç£±äZ) EÕçZ y¨¿ûÚ v£ç 10 }ZÆÖ

£ò /ÕçZ ›µ¿õ ‰Ö \£ç£±äZ x¨é Ã`ö£`î Õ`æì ‰`Ö ,gZ¨`úZÆ`Ö x£`øú£`ã z }Z ‰`∂©ö }£`ù¨`ûÆ`ã w£`øÜ¨∫ú v¬à £Ö i£øÜ w¨ì Õæì ‰Ö }f£§•ìZ }£ù \f
 E¨¿¿ò Áõ fZ¬øù \£ç£±äZ }ZÆÖ Zf yZf z x£`¡¿à Zf ›`û£`∫ä(Impulsive Buyers)/z d¬é Áõ Ãö£î iÆÜ ,ÕçZ m¬∫ç v£äfd fZg£Ö ‰ò Áú£õg 

ûZ ‰Ö f£•ïf „ûZ /dÆ≈ΩÖ Zf }¨∑Ö }£ùfÆê }¬æâ ‰ò ¨ézÆï Áõ fÆê ‰Ö Zf ’õ£¡ç ,v¬à ‰`Ö g£`≈ú xz¨`Ö}ZÆÖ ‰ò ydÆò j¬õZÆï ‰ò ÕçZ ·≈öd „
 zZ i£±äZ /dÆò ¨ùZ¬ã d¬∑è w£¡ç Õ`ø≈ñ ‰`æè¬`ä Á`øò £`Ö z ydÆ`ò }fZ≠`ô ‰`û£`õÆ`ç \¨`õ Á`úÍ¬`ë}fZ≠ô ‰û£õÆç) ›µ¿õ ‰Ö (fÆê gZ iÆÜ)

¨ûÆã ‰Ö ozÆé z d¬é Áõ Ãö£î ⁄øë ,ÕçZ ¨éf v£äfd fZg£Ö ‰ò Á•ñz „≈¿å ‚ù /¨¿ò Áõ ‰§æî (\¨õ ÁúÍ¬ëz ̈ ûÆã fZg£Ö /¨¿ò Áõ ‰ûzf ÁÖ 
£ôfg£Ö z Õ≈∑øâ w¬®ù z 80 v£ç }d£≥•ñZ m¬∫ç gZ ¨∑Ö ?¨ûfZd Æë£ã ‰Ö Zf ¬`•úf¬`Ü fd ‰`ú£`ã jzÆ`ïÕïf Í£Ö £ù ‰ú£ã Õø≈ñ ,¬•úf¬Ü ‰Ö x£ú

 gZ ¨∑Ö /ÕéZd ‰õZdZ Ø≈ú 90 Èùd ·`ûZzZ £`Ü zNAFTAxz¨Ö ‰ò x£úÚ /dÆò m¬∫ç £ù ‰ú£ã Õø≈ñ 90 v£ç ·ûZzZ fd z d£≥•ñZ x¨é Áú£¡â z 
g) ¨ú¨ûÆã Zf £ù ‰ú£ã xdg ‰ú£å z yÆòZ≠õ ”≈ù xz¨Ö 80 Èùd ÆãZzZ fd }d£≥•ñZ ÿûZÆé „`•ïÆ`ôÆ`∂úfd¨éf v£äfd £ù Õø≈ñ ‰ò d¬Ö v£ç 10 ZÆû
ézÆπÖ Zf x£≤û£ù ‰ú£ã ÆôZ ,v£ç 10 gZ ¨∑Ö ‚ù g¬¿ù (Õï£û Áõ ‰õZdZ ¨ÖZ £`Ü £`¡úÚ Æ`ºï fd z d¬`ÖÍ£ø•äZ ,¨¿

J
„ûÆ•¡Ö „ûZ /dÆò ¨¿ùZ¬ã fÆê 

f ‰ò ¨≈é£Ö ‰•éZd Æ∂úfd ‰≤≈øù ı•®≈•ú ÕçZ ›µ¿õ z (⁄øë z iÆÜ) i£±äZ vd£`∑•õÆ`≈î È`µÖZf È`ú¬`øúz Õ±≈ú y¨¿ûÚ ¨éf „≈ø¥Ü ,›Ö£ç ¨é
Æ`∂úfd Zf @›`µ¿õ + \£`ç£`±äZ =\£`ø≈ø≥ÜA v¬`õÆ`ï Á`•±û£`Ö Á`õ }fZ≠`ô ‰`û£`õÆ`ç \£`ø≈ø≥Ü }ZÆ`Ö£`û z @›`µ¿õ =\£`ø≈ø≥ÜA ‰`ú z Õ`ïÆ`ô 
µö Áô¨úg ,¨≈¿ºú m¬æ™õ Áô¨úg fd Zf \£ç£±äZ ÆôZ ‰ò ¨`≈û£`õÆ`πú j¬`õZÆ`ï /@\£`ç£`±äZ =\£`ø≈ø≥Ü‰ò Õç£®Ö £õZ ¨ùd Áõ Õçd gZ Zf ’π

  /¨≈¿ò vÆ•¿ò ›µ¿õ ›ûÆë gZ Zf \£ç£±äZ

fZg£Ö \£ú£ç¬ú :wzd fl±ûf (Volatility) 
 z £≈úd Õ≈∑øâ „ç ,Áºûh¬ö¬¿ºÜ \£≈π≤ò ,Á•özd }£ù Õç£≈ç £Ö ‚`≈∫•±õ È`µÖZf fd fZg£`Ö \£`ú£`ç¬`úyÆ≈î ///z ‡¿â ,x£úÚ }£ùg£≈ú

Z y£Ü¬ò xÚ Æøì ,‚≈é£Ö Á¿≈Ö ’≈à ‰Ö fd£ñ ÆôZ Á•ä z ÕçZ „ºøõÆ≈î ›≈ñd f¬µÖ fZg£Ö Á¿≈Ö ’≈à /dfZd /Õç
 ¨ä £Ü ‚≈é£Ö ydÆò }fZ≠ô ‰û£õÆç xÚ ‰Ö ‰â¬Ü £Ö z ‚≈é£Ö ‰`•ã£`¿é Á`Ö¬`™Ö Zf vzZ fl`±ûf ‰`´ú£`¿å/¨ú£õ ‚≈ùZ¬ã n¬π©õ m¬∫ç Æµã gZ }d£ûg

ZÆÖ jzf „ûÆ•¡Ö z ¨¿•±≈ú Áπ¿õ ıõzØö fZg£Ö \£ú£ç¬ú /¨≈¿ºú }fZ≠ô ‰û£õÆç \¨õ y£Ü¬ò }ZÆ`Ö Ø`ôÆ`ùxz¨Ö /¨¿•±ù \¨õ ÁúÍ¬ë }fZdÆÖ yÆ¡Ö }
£õg ‰Ö _£≈•äZ £ù Õ≈∑ñ¬õ gZ }fZdÆÖ yÆ¡Ö }ZÆÖ ̆ z ̈ ¿ûÚ Áøú Õç¨Ö ÁûÎë }£ù Õ≈∑ñ¬õ ,fZg£Ö \£ú£ç¬ú /ÕçZ x

¨`úfZdf¬`ãÆ`Ö ‹`æ•™õ \£`ú£`ç¬`ú gZ ‹`æ•™õ }£`ù ydfzÚÆ`ï ‰`ò ¨`≈é£`Ö ‰`•éZd Æ`∂úfd „`≈¿å ‚`ù}d£ûg \£ú£ç¬ú Æ≈é z x£`ú Õ`ø≈ñ fd v£`¶õ f¬`µÖ /
¨¿ú£õ Ø≈ú }fZ≠ô ‰û£õÆç /ÕçZ Æ≈≈∏Ü v£äfd ıø¢Zd i£`ú£`úÚ z iÎ`≈ô Õ`ø≈ñ ˘z ;d¬`é Á`øú y¨`ù£`≤õfZdf¬ãÆÖ fl±ûf ‹æ•™õ \£âfd gZ rZgfZ 
 (fl±ûf „ûÆÜÍ£Ö 10) ‚ûÆ≈ΩÖ Æ∂úfd fl±ûf ’®¿ç }ZÆÖ Zf 10 £Ü Æπè È§Üf ÆôZ v£¶õ f¬µÖ /ÕçZ

 (1G.I.C  Æπè =ydÆßç }£ù [£±ä £û
 Í£Ö £ù yÆ¡Ö ÆôZ ‰ò Á¿∑õ „ûZ ‰Ö Õ`çZ Á`ºú£`Ö ÇÆ`¡Ö £`Ö ‘`ºì È`µÖZf fd xÚ ¨`éf ‰`ò ¨`ú£`Ö (2z ¨ûÚ Áõ „≈û£à ¨ú£Ö Õø≈ñ ¨úzÆÖ

4 £û 3=‘º∑ö£Ö
 /¨é£Ö Æ≈≈∏Ü ·Ö£ñ 10 £Ü 4 gZ ¨úZ¬Ü Áõ xÚ fl±ûf ‰ò w£¡ç (3
 }fZ≠`ô ‰`û£`õÆ`ç jÆ`•±ô ›`ûÆ`ë gZ \£`ú£`ç¬`ú fl`±ûf gZ Õ`∂ï£`©õ „`ûÆ`•¡Ö(Diversification)jzf „ûÆ•úZgfZ z „ûÆ•ú£çÚ z Õ`çZ Æ`û≠`à x£`ºõZ 

 ›ûÆë gZ ‰û£õÆç jÆ•±ôMutual Fund /¨¿•±ù „ûØΩû£â £≈úd m£∫ú Á≥ñZ fd £¡úÚ x£ô¨¿û£øú ZÆûg ÕçZ 

 x£õg fl±ûf :w¬ç fl±ûf

Ü Áõ ,¨¿é£Ö ydÆò tfd ÁÖ¬™Ö Zf \¨`õ¨`¿æÖ }ZÆ`Ö }fZ≠`ô ‰`û£`õÆ`ç ·`èZ ,xZfZ≠`ô ‰`û£`õÆ`ç Æ`ôZfl±ûf }fZ≠ô ‰û£õÆç ‰ò dÆò £ìdZ xZ¬
 /dfZ¨ú Á¡â¬Ü ·Ö£ñ

dÆÖ yÆ¡Ö q¨ù ÆôZ ‰ò dÆò £ìdZ xZ¬Ü Áõ ı§ûÆ∫Ü ‰•é≠ô v£ç ¨¿å \£≈ÖÆ®Ü z ‚ÜZ¨ù£≤õ ‰`Ö ‰`â¬`Ü £`Öv£ç 5 £Ü 3 \¨õ }ZÆÖ Zf ‰û£õÆç gZ }fZ
  /dÆò ¨≈ùZ¬ã fÆê \f¨ú ‰Ö ,¨≈é£Ö ydÆò Á¿≈Ö ’≈à

 fd }fZ≠`ô ‰`û£`õÆ`çMutual Fund w£`¡ç fd ÿ`∫ï ‰`´ú£`¿å ,v£`ç 3 gZ Æ`•øò Á`Ü¨`õ fd }fZdÆ`Ö yÆ`¡Ö f¬`∂¿õ ‰`Ö (Equity Funds) 
£Ö „ûZÆÖ Á¿§õ £ù Á¿≈Ö ’≈à w£øÜ ÆôZ Á•ä ,ÕçZ fZdf¬ãÆÖ Í£Ö fl±ûf gZ ¨é£Ö y¨`é }fZ≠`ô ‰`û£`õÆ`çfd ,ÕçZ ‰∫Ö£ç ÁÖ ¨éf v£äfd fZg£Ö ‰ò ¨é



 /ÕçZ d£ûg fÆê x£ºõZ \¨õ y£Ü¬ò
Z≠ô ‰û£õÆç gZ }f£≈±Ö /ÕçZ ¨ûÆã x£õg [£™•úZ ,Õ`çZ aÆ`µõ x£`õg £`Ö ‰`µÖZf fd ‰`ò }Æ`Ωûd fl`±ûf¨ûÆã }ZÆÖ Ãç£¿õ x£õg }¬®•±â fd xZf

Í¬`ø∑õ xZfZ≠`ô ‰`û£`õÆ`ç o¬`ú „`ûZ /¨`¿•±ù w£`¡ç
J

Ãç£¿õ x£õg }¬®•±â fd ÆôZ /¨ú£õ ¨¿ùZ¬ã Ã∫ì ‰æï£ñ gZ z ¨¿¿ò Áøú Z¨≈à Zf Ãç£¿õ x£õg 
 /ÕçZ wZ¨õ f¬µÖ ˘z ‚ò }fZ¨∫õ ¨ûÆã }∞ÜZÆ•çZ „ûÆ•¡Ö ¨û£é ,¨≈•±ù }fZ≠ô ‰û£`õÆ`ç }ZÆ`Ö( Dollar Cost Averaging)Èøæò ‰Ö ‰øæò ÈøâÆÜ 

 £`û z w£`¡ç ¨`ûÆ`ã }£`ù jzf „`ûÆ`ÜÆ`á»`õ gZ Á`ºû ˘z Õ`±≈ú w¬`¡πõ ,yhZz „`ûZMutual Fundw£¡ç Ãç£¿õ x£õg fd ‚ù jzf „ûZ £`Ö /Õ`çZ 
Í¬ø∑õ Ãç£¿õÆ≈î z Ãç£¿õ x£õg ‰ò ¨≈¿ºú j¬õZÆï z Ãç£¿õÆ≈î x£õg fd ‚ù z ¨ûÆ`ã Á`õ
J

x£øù ‰ò ¨ú¬é Áõ ÷™≤õ ‰∑ñZz o¬ñz gZ ¨∑Ö 
πù fd fÍd 200 ¨ûÆã ‰Ö ‚≈ø≥Ü fÍd 10000 }fZ≠ô ‰û£õÆç }ZÆÖ v£¶õ f¬µÖ /ÕçZ uÆõ gZ ¨∑Ö }zfZd j¬ú /¨ûÆ≈ΩÖ ‰•
 fl±ûf fZ¨∫õ ‰æè¬ä z Æ§è /ÕçZ Õ≈øùZ ·Ö£ñ ‰û£õÆç ygZ¨úZ ‰Ö }fZ≠ô ‰û£õÆç fd ‰æè¬ä z Æ§è yÆãÍ£ÖÍ¬ø∑õ ̈ ùd Áõ ’ù£ò Zf

J
f¨∫åÆù 

Ö fl±ûf fZ¨∫õ gZ £Ü dZd ’ûZØïZ Zf }fZ≠ô ‰û£õÆç x£õg v¬ë Á•±û£Ö ,¨é£Ö ÆÜÍ£Ö }fZ≠ô ‰û£õÆç fl±ûf /¨≈ù£º

 }Æ≈ô ‰®≈•ú z ÆãÚ „™ç £õZ z

Æ`ûg ,‚`û¬`é Á`õ ·`º≤õ f£`åd }fZ≠`ô ‰`û£`õÆ`ç o¬`ú }ZÆ`Ö ‚`≈ø≥Ü e£`™ÜZ }ZÆ`Ö £`õ gZ }f£`≈±Öf¬`∂¿õ ‰`Ö ‰`ò ‚`≈•±ù }fZ≠`ô ‰`û£`õÆ`ç Z
È`û£`õÆ`ç ‰`ò ‚`≈•±ù Á`ú£`ôfg£`Ö £`û z ‚`≈¿ò Á`õ f£`•ïf x£`ôfg£`Ö ¨`¿ú£`õ x¨`éfZd ‰`û£`õÆ`çz wgÍÆ≈î }£ù fl±ûf lÆ∑õ fd ,¨éf f¬∂¿õ ‰Ö Zf d¬ã 

 x£ôfg£Ö z fZ≠ô ‰û£õÆç \z£πÜ ‰ò ÕçZ wgÍ }fZ≠ô ‰û£õÆç o¬ú Æù gZ ·§ñ /‚≈ùd Á`õ fZÆ`ñ i£`¿é£`ú}fZ≠ô ‰û£õÆç gZ Zf d¬ã q¨ù z ‚≈úZ¨Ö Zf
¿•âZ fl±ûf ‰Ö ‰`â¬`Ü gZ £`õ gZ }f£`≈±Ö /(}f¬`ï }fZdÆ`Ö yÆ`¡Ö £`û ‰`û£`õÆ`ç ¨`éf) ‚`≈¿ò ÷`™≤õZf d¬ã ‰â¬Ü fl±ûf }£â ‰Ö ZÆûg ‚≈¿ò Áõ [£
Õã£¿é „≈¿å ‚ù z xÚ oZ¬`úZ ‰`Ö ‰`â¬`Ü z fl`±ûf Õ`ã£`¿é /‚`ûfZd Á`õ ‰`Ωú ›`Ö£`ç ¨`éf x¬`õZÆ`≈àx£ôfg£Ö £û z fZ≠ô ‰û£õÆç fl±ûf ·ø©Ü \f¨ñ 

ÕçZ \¨õ ÁúÍ¬ë qZ¨ùZ gZ xd£•ïZfzd z ˘£õ Õ±ºé ˙èZ Õæì fl±ûf ‰Ö ‰â¬Ü w¨`ì /dfZd Á`ûZØ`±Ö Õ`≈øùZÕ∫≈∫ä „ûZ „•ïÆô Æ∂úfd £Ö /
}ZÆ`Ö ,Ø`≈å£`ú Á`ºú£`Ö ÇÆ`¡Ö }£`≈úd fd d¬`ã qZ¨`ùZ ‰`Ö x¨`é ·`û£`ú }ZÆ`Ö £`õ gZ }f£`≈±Ö ‰`òÕã£¿é ,‚≈•±ù fl±ûf ‰Ö f¬§®õ ,Æ•¡Ö }fZdÆÖ yÆ¡Ö I

 /ÕçZ vzZ È§Üf fd }fZd ‰û£õÆç }£≈úd fd fl±ûf
 x£ºõZ fl±ûf gZ Áò£ä fÆê ·≈æ∫Ü z Õã£¿é ›ûÆë gZ £`¡¿Ü w£`¡ç fZg£`Ö fd ›`ï¬`õ }fZ≠`ô ‰`û£`õÆ`çfd ¬®•±â z ›≈∫©Ü z ÕçZ Æû≠à

 /¨¿ò Áõ „≈ø¥Ü Zf }fz yÆ¡Ö z Õ≈∫ï¬õ ‰¿≈õg „ûZ
z fZ¨∫õ ‰å ‰Ö ,ÕçZ Õ§¶õ [Z¬â ÆôZ ?¨ûfZd Áôd£õÚ fÆê }ZÆÖ }fZ≠ô ‰û£õÆç ‚ã z ”≈àÆà yZf fd £`ûÚ ?\¨õ ‰å }ZÆÖ }fZdÆÖ yÆ¡Ö z fl±ûf

/¨`¿•±ù ‰`ºç ‹`æ•™õ }zf 2 ‰`û£`õÆ`ç gZf£®πúZ x£ºõZ ‰û£õÆç ’ûZØïZ £Ö x£õg ‚ù ̆ z ;¨ùd Áõ ’ûZØïZ Zf }fZdÆÖ yÆ¡Ö x£ºõZ ,d£ûg fl`±ûf 
ÆÖ ÷™≤õ Èâd¬Ö flû d£®ûZ xZfZ≠ô ‰û£õÆç ‰Ö „õ ¨`≈òZ È`≈è¬`Ü ı•®≈•ú ¨`Ö£`û Á`õ ’`ûZØ`ïZ Ø`≈ú xÚz x£ºõZ ‰âd¬Ö „ûZ fd ‰ò ÕçZ fl±ûf }Z

Í¬ø∑õ /ÕçZ y¨é Á¿≈Ö ’≈à fZ≠ô ‰û£õÆç }ZÆÖ ·ø©Ü ·`Ö£`ñ fÆ`ê ‚`øûØ`ò£`õ fZ¨`∫õ
J

fd w£¡ç ˘£ø•äZ \£ú£ç¬ú È§ç£©õ ›ûÆë gZ ˘£õ „ûfz£≤õ 
 „≈≈∑Ü ‰Ö fd£ñ ,fZ≠ô ‰û£õÆç ¨õÚfd fZ¨∫õ z }fZ≠ô ‰û£õÆç q¨ù „•ïÆô Æ`∂úfd £`Ö z v£`ç fl`û \¨`õ„ûZ ‰Ö ‰â¬Ü £Ö z ¨¿•±ù fl±ûf Èâd¬Ö

£ôÚ z —ö£è „ûfz£≤õ £Ö \f¬≤õ x£û£`à fd /d¬`é Á`õ „`≈≈∑Ü }fZ≠`ô ‰`û£`õÆ`ç }∞`ÜZÆ`•çZ ,‰`âd¬`Öz Áù£ôÚ ZÆûg ‚¿ò Áõ ‰≈è¬Ü Zf ‰ÖÆ®Ü £Ö z y
 y¨¿ûÚ Çf£øé £Ü /¨ù£ò Áõ fl±ûf gZ Á¡â¬Ü ·Ö£ñ fZ¨∫õ ‰Ö ’úZd

 /¨≈é£Ö [£±ä j¬ã z v¬ñ j¬ã 


