
 
 

bdkbZ 3 ifjdYiuk ijh{k.k % fogaxkoyksdu   
 

bdkbZ dh :ijs[kk  

3-0  mís';  

3-1  fo’k;&izos”k   

3-2  ifjdYiuk ijh{k.k dh çfØ;k  

3-3  vkdyu fof/k;k¡  

3-4  vLoh—fr {ks= vkSj =qfV;ksa ds çdkj  

 3-4-1 ògn çfrn'kksaZ ds fy, vLoh—fr {ks= 

 3-4-2 ,d&iqPN vkSj nks&iqPN ijh{k.k 

 3-4-1 y?kq çfrn'kksaZ ds fy, vLoh—fr {ks=  

3-5  =qfV;ksa ds çdkj  

3-6  ijh{k.k dh 'kfä 

3-7  çkpy vkdyu ds mikxe 

 3-7-1 lkFkZdrk dk ijh{k.k mikxe 
 3-7-2 fo'oLrrk varjky mikxe  

3-8  lkj&la{ksi     

3-9  cks/k ç'uksa ds mÙkj vFkok ladsr  

3-0 mís';  
çLrqr bdkbZ dks i<+us ds ckn vki bl ;ksX; gksaxs fd & 
 ifjdYiuk ijh{k.k dh ladYiuk vkSj lkFkZdrk ij çdk'k Mky ldsa( 
 fdlh ijh{k.k çfrn'kZt ds vuqç;ksxksa dk o.kZu dj ldsa( 
 lef"V çkpy laca/kh ifjdYiuk ds ijh{k.k dh çfØ;k Li"V dj ldsa( 
 Vkbi&I vkSj Vkbi&II =qfV;ksa ds chp varj Li"V dj ldsa( rFkk 

 nks fHkUu&fHkUu çfrn'kksaZ ls çkpyksa dh rqyuk djus ds fy, ijh{k.k O;ogkj esa yk ldsaA 
 

3-1 fo’k;&izos”k    

lkaf[;dh; vuqfefr dk ewy mís'; lef"V çkpyksa ds fo"k; esa fu.kZ; ysus ds fy, fdlh çfrn'kZ 
dk ç;ksx djuk gh gksrk gSA ifjdYiuk ijh{k.k dh ladYiuk fdlh çfrn'kZ dk ç;ksx dj 
lef"V çkpyksa ds eku dk iwokZuqeku fd, tkus ds fy, vR;ar egRoiw.kZ ekuh tkrh gSA lef"V 
ek/; vkSj fopj.k ls lacaf/kr ifjdYiukvksa dk ijh{k.k djus ds fy, fofHkUu ijh{k.k çfrn'kZtksa 
dk ç;ksx fd;k tkrk gSA ifjdYiuk ijh{k.k dk ç;ksx dj nks fHkUu&fHkUu çfrn'kksaZ ds fopj.k 
dh rqyuk Hkh dh tk ldrh gSA  

ifjdYiuk ds ijh{k.k ds fy, nks mikxe çpyu esa gSa &   

¼i½ lkFkZdrk dk ijh{k.k mikxe] vkSj  

¼ii½ fo'oLrrk varjky mikxeA  

                                                             
 MkW- iwtk 'kekZ] vflLVsaV çksQslj] nkSyr jke d‚yst] fnYyh fo'ofo|ky;A 
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fdlh Hkh  ifjdYiuk dk ijh{k.k djrs le; nks çdkj dh =qfV;k¡ gksus dh laHkkouk gksrh gS & 
¼i½ Vkbi&I =qfV] vkSj ¼ii½ Vkbi&II =qfVA  

bl bdkbZ esa ge ifjdYiuk ijh{k.k dh çfØ;k ds ckjs esa foLrkj ls tkusaxs] vkSj leqfpr 
ijh{k.k çfrn'kZt ds vk/kkj ij 'kwU;&Lrjh; ifjdYiuk dks vLohdkj djus dh fof/k dh O;k[;k 
djsaxsA    

3-2 ifjdYiuk ijh{k.k dh izfØ;k  

ge vkfFkZd fl)kar vFkok rdZ ds vk/kkj ij gh fdlh ifjdYiuk dk fuekZ.k djrs gSaA dksbZ Hkh 
ifjdYiuk fdlh lef"V ds dqN fof'k"V vfHky{k.kksa ds fo"k; esa dksbZ vLFkk;h leqfä gksrk gSA 
tSlk fd ge tkurs gSa] fdlh Hkh lef"V dk o.kZu mlds çkpyksa ¼tSls ek/;] ekud fopyu] 
vkfn½ }kjk fd;k tkrk gSA rnuqlkj] dksbZ Hkh ifjdYiuk fdlh lef"V çkpy ds fo"k; esa dksbZ 
vo/kkj.kk gksrh gSA dksbZ ifjdYiuk lR; gks Hkh ldrh gS vkSj ugha HkhA blh ckr dk irk yxkus 
ds fy, fd ge ,d fof'k"V vFkZferh; fof/k ls fdlh ifjdYiuk dk ijh{k.k djrs gSaA  

fdlh Hkh ifjdYiuk ds fuekZ.k esa bl fo"k; esa dksbZ iwoZ fu.kZ; vFkok vis{kk 'kkfey gksrh gS fd 
dksbZ fof'k"V çkpy D;k eku ys ldrk gSA mnkgj.k ds fy,] iwoZ Kku vFkok fdlh fo'ks"kK dh 
jk; gh gesa crkrh gS fd LFkkuh; 'ks;j cktkj esa okLrfod vkSlr dher vkSj dekbZ ¼ P/E ½ dk 
vuqikr 20 gSA rnuqlkj gekjh ifjdYiuk ;g gksxh gS fd P/E vuqikr 20 ds cjkcj gksrk gSA 

bl ifjdYiuk dk ijh{k.k djus ds fy, eku yhft, fd ge 'ks;jksa dk ,d ;k–fPNd çfrn'kZ 
,d= djrs gSa vkSj ikrs gSa fd vkSlr P/E vuqikr 23 gSA D;k ;g 23 dk vk¡dM+k lkaf[;dh; 
:i ls 20 ls fHkUu gS\  

çfrn'kZu fopj.k ds dkj.k çfrn'kZ vkdyu vkSj mlds lef"Vd eku ds chp varj gksus dh 
laHkkouk gSA ;g laHko gS fd lkaf[;dh; :i ls la[;k 23 la[;k 20 ls cgqr fHkUu u gksA ;fn 
,slk gh gS rks gesa bl ifjdYiuk dks vLohdkj ugha djuk pkfg, fd vkSlr P/E vuqikr 20 
gksrk gSA 

ifjdYiuk ijh{k.k esa pkj egRoiw.kZ ?kVd gksrs gSa &  

i½ 'kwU;&Lrjh; ifjdYiuk]  

ii½ oSdfYid ifjdYiuk]  

iii½ ijh{k.k çfrn'kZt] vkSj  

iv½ ifj.kkeksa dh O;k[;kA  

vkb,] vc ge bu ?kVdksa ds fo"k; esa foLrkj ls tkurs gSaA 

(i) 'kwU;&Lrjh; vkSj oSdfYid ifjdYiukvksa dk fuekZ.k % ifjdYiuk,¡ nks çdkj dh gksrh gSa] 
;Fkk 'kwU;&Lrjh; ifjdYiuk vkSj oSdfYid ifjdYiukA buesa ^'kwU;&Lrjh; ifjdYiuk^ og 
leqfä gksrh gS ftls ge lef"V ds fo"k; esa lR; ekurs gSaA bls ^'kwU;&Lrjh;^ dgk tkrk 
gS] ftldk vFkZ gksrk gS & fujFkZd ;k fjäA mnkgj.k ds fy,] ,d 'kwU;&Lrjh; 
ifjdYiuk ;g gks ldrh gS fd jkstxkj vkSj f'k{kk ds chp dksbZ laca/k ugha gksrkA vr,o] 
;fn ge f'k{kk ij jkstxkj dk lekJ;.k djrs gSa rks lekJ;.k xq.kkad 'kwU; gksuk pkfg,A 
vkerkSj ij ge 'kwU;&Lrjh; ifjdYiuk dks ls fu:fir djrs gSaA oSdfYid ifjdYiuk 
'kwU;&Lrjh; ifjdYiuk ds foijhr gksrh gSA  

oSdfYid ifjdYiuk dks vkerkSj ij 𝐻ଵ ls fu:fir fd;k tkrk gSA ;g /;ku nsus dh ckr 
gS fd  vkSj 𝐻ଵ ^ijLij vuU;^ gksrs gSa( os laikrh :i ls fo|eku ugha gks ldrsA 

0H

0H
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(ii) ijh{k.k çfrn'kZt dh igpku % 'kwU;&Lrjh; ifjdYiuk dk ijh{k.k fdlh ijh{k.k 
çfrn'kZt ls fd;k tkrk gSA vFkZfefr esa vusd ijh{k.k çfrn'kZt ¼;Fkk t, F, dkbZ&oxZ] 
vkfn½ miyC/k gSaA gesa vius fy, mi;qä ijh{k.k çfrn'kZt dh igpku djuh gksrh gSA 

(iii) ijh{k.k çfrn'kZt ds eku ds vk/kkj ij ifj.kkeksa dh O;k[;k % viuk ijh{k.k iwjk djus 
ds ckn ge ifj.kkeksa dh O;k[;k djrs gSaA tc ge ijh{k.k çfrn'kZt dks gekjs ikl 
miyC/k çfrn'kZ vk¡dM+ksa ij ç;ksx djrs gSa rks gesa ijh{k.k çfrn'kZt dk ,d fuf'pr 
eku Kkr gksrk gS ¼mnkgj.k ds fy,] 2-535 dk t&vuqikr½A ifj.kkeksa dh O;k[;k esa 
ijh{k.k çfrn'kZtksa ds bu nks ekuksa dh rqyuk 'kkfey gksrh gS & rkfydkc) eku vkSj 
laxf.kr ekuA ;fn gekjh rqyuk esa laxf.kr eku rkfydkc) eku ls vf/kd gks rks ge 
'kwU;&Lrjh; ifjdYiuk dks vLohdkj dj nsrs gSaA 

'kwU;&Lrjh; ifjdYiuk ds rgr fdlh Hkh ijh{k.k çfrn'kZt dk çfrn'kZu caVu ^'kwU;&Lrjh; 
caVu^ dgykrk gSA tc vk¡dM+s 'kwU;&Lrjh; ifjdYiuk ds fo#) çcy lk{; n'kkZrs gksa rks 
ijh{k.k çfrn'kZt dk eku cgqr vf/kd gks tkrk gSA ijh{k.k çfrn'kZt ds laxf.kr eku dks 
ns[kdj gh ge vius fu"d"kZ fudkyrs gSaA  

ijh{k.k çfrn'kZt ds vykok vFkZferh; l‚¶Vos;j ,d p&eku Hkh çnku djrk gSA ;g çkf;drk 
p&eku gh n'kkZrk gS fd 'kwU;&Lrjh; ifjdYiuk lR; gSA bl çdkj] ;fn ge 0-04 dk p&eku 
Kkr djrs gSa rks blds vuqlkj 'kwU;&Lrjh; ifjdYiuk ds lR; gksus dh laHkkouk 0-04 ;k 4 
çfr'kr gksxhA vr,o] ;fn ge lkFkZdrk dk 5 çfr'kr Lrj ysrs gSa rks ge 'kwU;&Lrjh; 
ifjdYiuk dks vLohdkj dj nsrs gSaA   

3-3 vkdyu fof/k;k¡  

bl ikBîØe dh bdkbZ 2 esa geus nks vo/kkj.kkvksa dk o.kZu fd;k gS] ;Fkk fcanq vkdyu vkSj 
varjky vkdyuA ogk¡ geus dqN çkf;drk caVu Qyuksa tSls fd lkekU;] t, F vkSj dkbZ&oxZ 
ds fo"k; esa Hkh ppkZ dh gSA  

vkdyu dh ewy :i ls rhu fof/k;k¡ çpyu esa gSa &  

¼i½ U;wure oxZ]  

¼ii½ vf/kdre laHkkouk] vkSj  

¼iii½ vk?kw.kZ fof/kA   

bl ikBîØe esa ge U;wure&oxZ vkdyu fof/k dk gh O;kid :i ls ç;ksx djsaxsA vkxs bdkbZ 
7 esa ge vf/kdre&laHkkouk fof/k ls ifjfpr gksaxsA bl ikBîØe esa] cgjgky] gekjk ifjp; 
^vk?kw.kZ fof/k^ ls ugha djk;k tk,xkA blls brj] ikBîØe '̂BECC 107% bdkbZ 5^ esa geus 
lekJ;.k dh vo/kkj.kk ij ppkZ dh gSA ml bdkbZ ds ikBka'k 5-9 esa geus mYys[k fd;k gS fd 
lekJ;.k esa =qfV pj dks U;wure fd;k tkuk pkfg,A bl mís'; ls gh geus =qfV inksa ds oxksaZ 
ds ;ksxQy (∑ 𝑢௜

ଶ) dks U;wure fd;kA  

vc vki vuqeku yxk ldrs gSa fd bls U;wure oxZ fof/k D;ksa dgk tkrk gSA bl ikBîØe esa 
ge lk/kkj.k U;wure oxZ ¼OLS½ fof/k rd gh lhfer jgsaxsA bl fof/k ¼OLS½ esa lcls igys ge 
nks&pj mnkgj.k ysaxsA rnarj ge bls nks ls vf/kd pjksa rd c<+k,¡xsA ;g gesa cgq lekJ;.k 
e‚My dh vksj ys tk,xkA 

^lk/kkj.k U;wure oxẐ  ¼OLS½ uke ls gh Kkr gksrk gS fd ;g U;wure oxZ fof/k;ksa esa lcls ljy 
gSA bldk rkRi;Z ;g gS fd vkxs dh tfVyrkvksa dks Hkh bl ¼OLS½ fof/k ds varxZr yk;k tk 
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ldrk gSA ;FkkrF; :i ls ,slk gh gS( lkekU;h—r U;wure oxZ ¼GLS½] nks&pj.k U;wure oxZ 
¼2SLS½] rhu&pj.k U;wure oxZ ¼3SLS½] vkfn fof/k;k¡ miyC/k gSaA blhfy,] tc dHkh ge U;wure 

oxZ fof/k ds fo"k; esa i<+sa rks lko/kku jgsa & bl ckr ij /;ku nsa fd ikB fdl fof/k dk ftØ 
dj jgk gSA  

tc dHkh vki fdlh çlax esa lkekU;h—r U;wure oxZ ¼GLS½ inca/k ls ifjfpr gksa rks bls 
lk/kkj.k U;wure oxZ ¼OLS½ le>dj Hkzfer u gksa & ;s nksuksa fof/k;k¡ ijLij fHkUu gSaA  

mä nksuksa ¼OLS vkSj GLS½ fof/k;ksa esa =qfV inksa ds oxksaZ dk ;ksxQy U;wure gksrk gS ¼blhfy, 
nksuksa dk U;wure oxZ fof/k ds :i esa lanHkZ fn;k tkrk gS½ ijarq ijorhZ ¼GLS½ ds mnkgj.k esa  

lekJ;.k e‚My dk dqN :ikarj.k gksrk gSA  

bl ikBîØe esa U;wure oxksaZ dh mUur fof/k;ksa ij fopkj ugha fd;k x;k gSA  

;kn j[ksa fd U;wure oxZ fof/k dk fØ;kUo;u djus ds fy, vkidks pjksa ds fo"k; esa dksbZ 
lekJ;.k caVu Qyu ekudj pyus dh vko';drk ugha iM+rh gSA  

vf/kdre laHkkouk ¼ML½ fof/k pjksa ds fo"k; esa dksbZ laHkkO;rk caVu ekudj pyrh gSA çlkekU; 
caVu vf/kdre laHkkouk vkdyu esa lokZf/kd ç;qä çkf;drk caVu Qyu gSA vf/kdre laHkkouk 
¼ML½ fof/k esa ge ,d laHkkouk Qyu cukrs gSa] tks fd çkf;drk caVu Qyu ls vodfyr gksrk 
gSA  

;g /;ku nsus dh ckr gS fd vFkZfefr esa gesa vk¡dM+s fn, tkrs gSa & ;s vk¡dM+s fdlh çfrn'kZ 
losZ{k.k ls çkIr fd, tkrs gSaA ge lekJ;.k e‚My ds çkpyksa dk vkdyu bl vo/kkj.kk ds 
rgr djrs gSa fd vk¡dM+s fdlh çkf;drk caVu Qyu ¼mnkgj.k ds fy,] çlkekU; caVu½ dk 
vuqlj.k djrs gSaA  

çkf;drk Qyu fdlh Hkh çkf;drk caVu Qyu dk vuqlj.k dj ldrk gS( flQZ çlkekU; caVu 
dk gh ughaA vius lkaf[;dh ikBîØe ls ;kn djsa fd çkf;drk caVu Qyu esa gesa çkpy fn, 
tkrs gSa vkSj ge fdlh fof'k"V vk¡dM+k leqPp; dh fo|ekurk dh laHkkouk dk irk yxkrs gSaA 
vf/kdre laHkkouk ¼ML½ fof/k esa ge blds foijhr djrs gSa] ;Fkk gesa vk¡dM+s fn, tkrs gSa vkSj 
ge fdUgha çkpyksa dk vkdyu dj jgs gksrs gSaA 

vk?kw.kZ fof/k ¼MOM½ vk?kw.kZ tud Qyu ¼MGF½ xq.k/keksaZ dk ç;ksx djrh gSA ^vk?kw.kẐ  dh 
vo/kkj.kk ls ifjp; BECC 107 dh bdkbZ 4 esa djk;k x;k gSA dqN çkf;drk caVuksa ds vk?kw.kZ 
tud Qyu dk ç;ksx çkpyksa ds vkdyu ds fy, fd;k tkrk gSA vk?kw.kZ fof/k dkQh mUur gS 
vkSj bl ikBîØe ds fo"k;&{ks= ls ckgj gSA   

3-4 vLohÑfr {ks= vkSj =̀fV;ksa ds izdkj  

fiNyh bdkbZ esa geus fcanq vkdyu vkSj varjky vkdyu ds fo"k; esa ppkZ dh FkhA ifjdYiuk 
ijh{k.k vkSj varjky vkdyu ds ihNs varfuZfgr fopkj ,d gh gSA Lej.k djsa fd fdlh Hkh  

fo'okL;rk varjky dk fuekZ.k fdlh fu;r fo'okL;rk Lrj okys çfrn'kZ ek/; ds bnZfxnZ gh 
fd;k tkrk gSA rnuqlkj] 95 çfr'kr ds fo'okL;rk Lrj dk rkRi;Z ;g gksxk gS fd 95 çfr'kr 
mnkgj.kksa esa lef"V ek/; çfrn'kZ ek/; ls vkdfyr fo'okL;rk varjky esa gh jgsxkA blesa ;g 
fufgr gS fd 5 çfr'kr ekeyksa esa lef"V ek/; fo'okL;rk varjky ds Hkhrj ugha jgsxkA  
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;gk¡ /;ku nsa fd tc lef"V ek/; fo'okL;rk varjky ds Hkhrj ugha jgrk gS rks gekjs ijh{k.k 
çfrn'kZt }kjk 'kwU;&Lrjh; ifjdYiuk dks vLohdkj dj fn;k tkuk pkfg,A 

3-4-1 ògn çfrn'kksaZ ds fy, vLoh—fr {ks= 

vkb,] vc ge Økafrd {ks= dh vo/kkj.kk dh O;k[;k djrs gSaA çfrn'kZ ek/; ¼ x ½ dk çfrn'kZu 

caVu ek/;   vkSj ekud fopyu 
n


 ds lkFk çlkekU; caVu dk vuqlj.k djrk gSA 

çfrn'kZu caVu ds ekud fopyu dks gh ^ekud =qfV^ ds :i esa tkuk tkrk gSA  

rnuqlkj] x dks ,d ekud lkekU; pj] z] esa ifjofrZr fd;k tk ldrk gS] rkfd ;g ek/; 0 
vkSj ekud fopyu 1 ds lkFk çlkekU; caVu dk vuqlj.k djsA 

ladsrk{kjksa esa]   

n

x
z




   vkSj 

)1,0(~ Nz  

;kn djsa fd ekud lkekU; oØ ds rgr {ks= pj zz }kjk xzg.k fd, x, ekuksa dh fHkUu Js.kh ds 
fy, çkf;drk n'kkZrk gSA bu çkf;drkvksa dks ekud lkekU; oØ ds rgr {ks= ds :i esa çLrqr 
fd;k tkrk gSA 

vkb,] uhps fp= 3-1 esa fn, x, ekud lkekU; oØ ds ek/;e ls Økafrd {ks= ;k vLoh—fr {ks= 
dh vo/kkj.kk dh O;k[;k djsaA tc gekjs ikl 95 çfr'kr dk dksbZ fo'okL;rk xq.kkad gksrk gS rks 
ekud lkekU; oØ ds varxZr vkus okyk {ks= Hkh 95 çfr'kr gh gksrk gSA rnuqlkj] oØ ds uhps 
dk 95 çfr'kr {ks=  ls f?kjk gSA 'ks"k 5 çfr'kr {ks=  vkSj  

}kjk vkPNkfnr gSA bl çdkj ekud lkekU; oØ ds nksuksa vksj 2-5 çfr'kr {ks= 
vLoh—fr {ks= dk fuekZ.k djrk gSA ;g {ks= fp= 3-1 esa Li"V n'kkZ;k x;k gSA ;fn çfrn'kZ 
ek/; vLoh—fr {ks= esa vkrk gS rks ge 'kwU;&Lrjh; ifjdYiuk dks vLohdkj dj nsrs gSaA 

  

fp= 3-1% Økafrd {ks= 

3-4-2  ,d&iqPN vkSj nks&iqPN ijh{k.k 

fp= 3-1 esa geus ekud lkekU; oØ ds nksuksa vksj vLoh—fr {ks= n'kkZ;k gSA rFkkfi] vusd 
mnkgj.kksa esa ge ekud lkekU; oØ ds ,d vksj ¼;k rks ck,¡ ;k fQj nk,¡½ vLoh—fr {ks= j[k 
ldrs gSaA ;kn j[ksa fd ;fn lkFkZdrk dk Lrj   gks rks nks&iqPN ijh{k.k ds fy, ekud 

96.196.1  z 96.1z
96.1z
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lkekU; oØ ds nksuksa vksj  
2


  {ks= j[kk tkrk gSA nwljh vksj] ;fn gekjk ijh{k.k ,d&iqPN 

ijh{k.k gks rks   {ks= dks ekud lkekU; oØ ds ,d vksj gh j[kk tkrk gSA bl çdkj 
,d&iqPN vkSj nks&iqPN ijh{k.k ds fy, Økafrd eku fHkUu&fHkUu gksrs gSaA 

,d&iqPN vFkok nks&iqPN ijh{k.k dk p;u oSdfYid ifjdYiuk ds fuekZ.k ij fuHkZj djrk gSA 
tc oSdfYid ifjdYiuk xH A :  çdkj dh gksrh gS rks gekjs ikl nks&iqPN ijh{k.k gksrk gS 
D;ksafd x  dk eku pj   ls vf/kd vFkok de gks ldrk gSA nwljh vksj] ;fn oSdfYid 
ifjdYiuk xH A :  çdkj dh gks rks laiw.kZ vLoh—fr ekud lkekU; oØ ds ckbZa vksj gksrh 
gSA blh çdkj] ;fn oSdfYid ifjdYiuk xH A :  çdkj dh gks rks laiw.kZ vLoh—fr ekud 

lkekU; oØ ds nkbZa vksj gksrh gSA 

pj z ds fy, Økafrd eku lkFkZdrk ds Lrj ij fuHkZj djrs gSaA bl iqLrd ds var esa ifjf'k"V 
rkfydk 14-1 esa lkFkZdrk ds dqN fufnZ"V Lrjksa ¼ ½ ds fy, ;s Økafrd eku fn, x, gSaA 

3-4-3  y?kq çfrn'kksaZ ds fy, vLoh—fr {ks=   

y?kq çfrn'kksaZ ( 30n ) ds mnkgj.k esa ;fn lef"V ekud fopyu Kkr gks rks ge ifjdYiuk 
ijh{k.k ds fy, zz&çfrn'kZt ç;ksx djrs gSaA nwljh vksj] ;fn lef"V ekud fopyu Kkr u gks 
rks ge t&çfrn'kZt ç;ksx djrs gSaA ;gh ekunaM ifjdYiuk ijh{k.k ij Hkh ykxw gksrs gSaA 

y?kq çfrn'kksaZ ds mnkgj.k esa ;fn lef"V ekud fopyu Kkr gks rks ijh{k.k çfrn'kZt fuEuor~ 
gksxk &  

n

x
z




         … (3.1) 

nwljh vksj] ;fn lef"V ekud fopyu Kkr u gks rks ijh{k.k çfrn'kZt fuEuor~ gksxk &  

ns

x
t


          … (3.2) 

cgjgky] t&caVu ds mnkgj.k esa oØ ds uhps dk {ks= ¼ftldk vFkZ çkf;drk gksrk gS½ Lora=rk 
dh dksfV ds vuqlkj cnyrk jgrk gSA rnuqlkj] pj t dk Økafrd eku Kkr djrs le; gesa 
Lora=rk dh dksfV dks /;ku esa j[kuk pkfg,A fu"d"kZr% pj t dk Økafrd eku Kkr djrs le; 
gesa nks ckrsa ;kn j[kuh pkfg,] ;Fkk & i½ lkFkZdrk dk Lrj] vkSj ii½ Lora=rk dh dksfVA 

3-5 =qfV;ksa ds izdkj  

ifjdYiuk ijh{k.k esa ge fo'okL;rk dh dksfV fo'ks"k rd gh fdlh ifjdYiuk dks vLohdkj 
djrs gSa vFkok vLohdkj ugha djrs gSaA tSlk fd ge tkurs gSa] 0-95 ds fo'okL;rk xq.kkad dk 
vFkZ gksrk gS fd 100 çfrn'kksaZ esa ls 95 çfrn'kksaZ esa çkpy Loh—fr {ks= ds Hkhrj jgrk gS vkSj 5 
çfr'kr çfrn'kksaZ esa çkpy vLoh—fr {ks= esa jgrk gSA bl çdkj 5 çfr'kr mnkgj.kksa esa çfrn'kZ 
lef"V ls fy;k tkrk gS ijarq çfrn'kZ ek/; lef"V ek/; ls cgqr fHkUurk n'kkZrk gSA ,sls 
mnkgj.kksa esa çfrn'kZ lef"V dk gksrk gS ijarq gekjh ijh{k.k çfØ;k bls fujLr dj nsrh gSA  

Li"Vr% ge ,d ,slh =qfV djrs gSa fd 0H  lR; fl) gksrk gS ijarq fQj Hkh mls vLohdkj dj 

fn;k tkrk gSA bls gh ^Vkbi&I =qfV^ dgk tkrk gSA blh çdkj] ,slh ifjfLFkfr;k¡ Hkh gks ldrh 
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gSa tc 0H  lR; fl) u gks] ijarq çfrn'kZ tkudkjh ds vk/kkj ij ge bls vLohdkj ugha djrs 

gSaA bl çdkj dh =qfV dks ^Vkbi&II =qfV^ dgk tkrk gS ¼ns[ksa rkfydk 3-1½A 

;gk¡ /;ku nsa fd Vkbi&I =qfV ;g fufnZ"V djrh gS fd ge fdl lhek rd =qfV dks lgu djus 
dh fLFkfr esa gSaA Vkbi&I =qfV lkFkZdrk ds Lrj ds cjkcj gksrh gS] vkSj bls pj   ls n'kkZ;k 
tkrk gSA ;kn j[ksa fd fo'okL;rk xq.kkad 1  ds cjkcj gksrk gSA  

rkfydk 3-1% =qfV;ksa ds çdkj 

 0H  lR; 0H  lR; ugha 

0H  fujLr djsa    Vkbi&I =qfV   lgh fu.kZ; 

0H  fujLr u djsa   lgh fu.kZ; Vkbi&II =qfV  

fdlh Hkh Vkbi&I =qfV djus dh çkf;drk dks pj  ls fu:fir fd;k tkrk gS vkSj bls 
^lkFkZdrk dk Lrj^ dgk tkrk gSA nwljh vksj] Vkbi&II =qfV djus dh çkf;drk dks chVk ¼β½ 
dgk tkrk gSA rnuqlkj] 

 Vkbi&I =qfV  ¾    ¾  çkf;drk ¼ H0 | H0 dk vLohdj.k lR; gS½  

 Vkbi&II =qfV  ¾  β  ¾  çkf;drk ¼ H0 | H0 dk Lohdj.k vlR; gS½ 

cks/k ç'u 1 

1) ,d&iqPN ijh{k.k vkSj nks&iqPN ijh{k.k ds chp varj Li"V djsaA  

…………………………………………………………………………

…………………………………………………………………………

…………………………………………………………………………

………………………………………………………………………… 

2) Vkbi&I =qfV vkSj Vkbi&II =qfV ds chp varj Li"V djsaA 

…………………………………………………………………………

…………………………………………………………………………

…………………………………………………………………………

………………………………………………………………………… 

3) eku yhft, fd fdlh O;fä dk dksysLVª‚y Lrj lkekU; :i ls 180 ds ek/; vkSj 
20 ds ekud fopyu ds lkFk cafVr fd;k tkrk gSA eku 225 ls vf/kd ds 
dksysLVª‚y Lrj dks ^LoLFk ughâ  ekudj jksx fu.kZ; fd;k tkrk gSA 

a) ;gk¡ Vkbi&I =qfV gksus dh çkf;drk D;k gS\ 

……………………………………………………………………

……………………………………………………………………

……………………………………………………………………

…………………………………………………………………… 



 

40 
 

vFkZferh; fl)kar % 
ewy rRo 

b) ;fn ge pkgrs gksa fd Vkbi&I =qfV dh çkf;drk 2% gks rks yksxksa dks fdl 
Lrj ij ^LoLFk ughâ  ekuk tkuk pkfg,\ 

…………………………………………………………………………

…………………………………………………………………………

…………………………………………………………………………

………………………………………………………………………… 

3-6 ijh{k.k dh “kfDr  

tSlk fd Åij crk;k x;k gS] ifjdYiuk ijh{k.k esa Vkbi&I vkSj Vkbi&II =qfV;k¡ ikbZ tkrh gSaA 
rnuqlkj] nks çdkj ds tksf[ke lkeus vkrs gSa] ;Fkk &  

¼i½  gkfuHk;  tks fd ;g çkf;drk fu:fir djrk gS fd tc 'kwU;&Lrjh; ifjdYiuk lR; 
gks vkSj fujLr ugha dh tkuh pkfg, rks Hkh mls fujLr dj fn;k tkrk gSA  

¼ii½  gkfuHk;  tks fd ;g çkf;drk fu:fir djrk gS fd tc 'kwU;&Lrjh; ifjdYiuk okLro 
esa vlR; gks rks Hkh mls fujLr ugha fd;k tkrk gSA  

ijh{k.k dh 'kfä dk lanHkZ (1  ) ds :i esa fn;k tkrk gS] tks fd  dk laiwjd gksrk gSA ;g 
ewy :i ls Vkbi&II =qfV u djus dh çkf;drk gksrh gSA 

fdlh Hkh 95% fo'okL;rk xq.kkad dk vFkZ gksrk gS fd ge Vkbi&I =qfV djus dh vf/kdre 5% 
laHkkouk dks gh Lohdkj djus ds fy, rS;kj gksaxsA fdlh Hkh lR; ifjdYiuk dks ge 100 esa ls 
5 ls vf/kd ckj vLohdkj ugha djuk pkgsaxsA bls gh ^lkFkZdrk dk 5 çfr'kr Lrj^ dgk tkrk 
gSA 

ijh{k.k dh 'kfä okLrfod lef"V ek/; vkSj ifjdfYir ek/; ds chp varj dh lhek ij fuHkZj 
djrh gSA ;fn varj cM+k gS rks ijh{k.k dh 'kfä varj ds NksVs gksus dh rqyuk esa cgqr vf/kd 
gksxhA  

blhfy,] lkFkZdrk ds Lrj  dk p;u cgqr egRoiw.kZ gksrk gSA pj  ds cM+s eku dk p;u 
djuk 'kwU;&Lrjh; ifjdYiuk dks vLohdkj djuk ljy cuk nsrk gS] ftlls ijh{k.k dh 'kfä 
(1  )  c<+ tkrh gSA 

blds lkFk gh çfrn'kZ vkeki c<+us ls vkdyksa esa lVhdrk c<+ tkrh gS vkSj lef"V çkpy vkSj 
çfrn'kZ ds chp varj dk irk yxkus dh {kerk c<+ tkrh gS] ftlls ijh{k.k dh 'kfä c<+ tkrh 
gSA 

3-7 izkpy vkdyu ds mikxe 

lkaf[;dh; ifjdYiuk ijh{k.k esa vkdyu fl)kar ,sls vuqHkotU; vk¡dM+ksa ds ekiu ij vk/kkfjr 
çkpyksa ds ekuksa dk vkdyu djus ls laca/k j[krk gS ftlesa dksbZ ;k–fPNd ?kVd fo|eku gksrk 
gSA vkdyu dh fof/k ds fy, fdlh 'kwU;&Lrjh; ifjdYiuk vkSj fdlh vuq:i oSdfYid 
ifjdYiuk dks lw= ds :i esa O;ä fd, tkus dh vko';drk gksrh gS] ftls 'kwU;&Lrjh; 
ifjdYiuk ds laca/k esa fu.kZ; ysus ds fy, ç;ksx fd, tkus okys nks mikxeksa ds vk/kkj ij vkxs 
fujLr dj fn;k tkrk gS vFkok vLohdkj ugha fd;k tkrk gSA vxys ikBka'k esa ,slh gh nks 
fof/k;ksa dk o.kZu fd;k x;k gSA 
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3-7-1 lkFkZdrk dk ijh{k.k mikxe 

ifjdYiuk ijh{k.k gsrq ^lkFkZdrk dk ijh{k.k̂  mikxe ds fy, fdlh Hkh ijh{k.k çfrn'kZt dk 
ç;ksx fd;k tk ldrk gSA pfy,] ;gk¡ ge t&çfrn'kZt ij fopkj djrs gSaA 

 𝑡 =
௑ሗ ିఓ೉

഑೉
√೙

        … (3.3) 

;fn  𝑋ሗ  vkSj 𝜇௑ ds chp dk varj de gS rks in | t | dk eku Hkh de gh gksxk] tgk¡ | t | gh 
t&çfrn'kZt dk fujis{k eku gksxkA ;g /;ku nsus dh ckr gS fd ;fn 𝑋ሗ = 𝜇௑ gks rks t ¾ 0 
gksxkA bl mnkgj.k esa ge 'kwU;&Lrjh; ifjdYiuk dks vLohdkj ugha djrs gSaA tc | t | cM+k 
gks tkrk gS rks ge 'kwU;&Lrjh; ifjdYiuk dks vLohdkj djus ds fy, vf/kd bPNqd gks ldrs 
gSaA  

mnkgj.k % eku yhft, fd fdlh vk¡dM+k leqPp; 𝑋ሗ = 23.25,  𝑆௑ = 4.49 vkSj  𝑛 = 28 ds 
fy, gekjh 'kwU;&Lrjh; vkSj oSdfYid ifjdYiuk,¡ fuEuor~ gSa & 

𝐻଴:  𝜇௑ = 18.5  vkSj 𝐻஺: 𝜇௑ ≠ 18.5 

 

 𝑡 =
ଶଷ.ଶହିଵ .ହ

ଽ.ସଽ √ଶ଼⁄
= 2.6486       … (3.4) 

vc gesa 'kwU;&Lrjh; ifjdYiuk dks vLohdkj djus dh çkf;drk] ;Fkk  ¼Vkbi&I =qfV fd, 
tkus dh çkf;drk½ dks fufnZ"V djus dh vko';drk gSA pfy,] pj α dks 5% ij r; dj ysrs 
gSaA  

 𝐻଴: 𝜇௑ = 18.5 

 𝐻஺:  𝜇௑ ≠ 18.5 ¼nks&iqPN ijh{k.k½ 

pw¡fd ifjdfyr t&eku 2-6486 gS] ;g eku t&caVu ds nkbZa iqPN okys Økafrd {ks= esa fLFkr gSA 
vr,o ge bl 'kwU;&Lrjh; ifjdYiuk ¼H0½ dks vLohdkj dj nsrs gSa fd okLrfod lef"V 
ek/; 18-5 gSA 

fdlh ijh{k.k ds lkaf[;dh; :i ls lkFkZd gksus dk vFkZ gksxk fd ge 'kwU;&Lrjh; ifjdYiuk 
dks vLohdkj dj ldrs gSaA blesa ;g vFkZ fufgr gS fd çfrn'kZ eku vkSj lkFkZdrk eku ¼ftls 
rkfydkc) eku Hkh dgk tkrk gS½ ds chp ns[ks x, varj dh çkf;drk de ugha gS vkSj ,slk 
la;ksxo'k ugha gSA nwljh vksj] fdlh ijh{k.k ds lkaf[;dh; :i ls lkFkZd u gksus dk vFkZ gksxk 
fd ge 'kwU;&Lrjh; ifjdYiuk dks vLohdkj ugha djrs gSaA ;gk¡ çfrn'kZ eku vkSj lkFkZdrk 
eku ds chp varj çfrn'kZu fopj.k vFkok la;ksxo'k gks ldrk gSA  

3-7-2  fo'oLrrk varjky mikxe 

pfy,] eku ysrs gSa fd lkFkZdrk dk Lrj ;k Vkbi&I =qfV vkus dh laHkkouk α ¾ 5%% ij r; 
dh xbZ gSA ;g Hkh eku yhft, fd oSdfYid ifjdYiuk f}i{kh; gSA vc eku ysa fd ge 
t&caVu ç;ksx djrs gSa D;ksafd fopj.k Kkr ugha gSA nh xbZ t&rkfydk ls ge t dk Økafrd 
eku Lora=rk dh 8 dksfV ds lkFk α ¾ 5%% ij ( ) (10 2)n K    ikrs gSaA ge ;g eku 2-
360 ikrs gSaA bl çdkj ge fo'okL;rk varjky dk fuekZ.k fuEuor~ djrs gSa & 

𝑃(−2.360 ≤ 𝑡 ≤ 2.306) = 0.95      … (3.5) 

;g çkf;drk fd t&eku lhekvksa ( −2.360 ≤ 𝑡 ≤ 2.360) ds chp vofLFkr gS] 0-95 vFkok 
95% gSA eku &2-360 vkSj 2-360 gh Økafrd t&eku gSaA  
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;fn ge lehdj.k ¼3-2½ ls t dks çfrLFkkfir djrs gSa rks gesa çkIr gksrk gS & 

𝑃 ቀ−2.306 ≤
௕మିఉమ

ୗ୉(ୠమ)
≤ 2.306ቁ = 0.95       … (3.6) 

tSlk fd ge bdkbZ 4 esa ns[ksaxs] ekud =qfV (SE) (𝑏ଶ) dk eku ஢ෝ

ටఀ௫೔
మ
   gksrk gSA  

;fn ge mi;qZä eku dks lehdj.k ¼3-6½ esa çfrLFkkfir djrs gSa vkSj gesa çkIr gksus okys inksa 
dks fQj ls O;ofLFkr djrs gSa rks gesa ;g lehdj.k çkIr gksrk gS & 

𝑃 ቌ𝑏ଶ − 2.306
஢ෝ

ටఀ௫೔
మ

≤ 𝛽ଶ ≤ 𝑏ଶ + 2.306
஢ෝ

ටఀ௫೔
మ
ቍ = 0.95     … (3.7) 

lehdj.k ¼3-7½ çkpy 2 ds fy, ,d 95%% fo'okL;rk varjky çnku djrk gSA bl çdkj ds 
fo'okL;rk varjky dks Loh—fr ds {ks= ¼H0½ ds :i esa tkuk tkrk gSA fo'okL;rk varjky ds 
ckgj ds {ks= dks vLoh—fr {ks= ¼HA½ ds :i esa tkuk tkrk gSA 

;fn fo'okL;rk varjky esa çkpy 2 dk eku 'kkfey gks rks ge ifjdYiuk dks vLohdkj ugha 
djrs gSaA fdarq ;fn çkpy fo'okL;rk varjky ds ckgj vofLFkr gks rks ge 'kwU;&Lrjh; 
ifjdYiuk dks vLohdkj dj nsrs gSaA 

cks/k ç'u 2 

1) ijh{k.k dh 'kfä ls vki D;k le>rs gSa\ 

…………………………………………………………………………

…………………………………………………………………………

…………………………………………………………………………

…………………………………………………………………………- 

2) fo'okL;rk varjky dk fuekZ.k dSls gksrk gS\ Li"V djsaA   

…………………………………………………………………………

…………………………………………………………………………

…………………………………………………………………………

………………………………………………………………………… 

3-8 lkj&la{ksi     

bl bdkbZ esa lef"V çkpyksa ds laca/k esa lkaf[;dh; vuqfefr dh çfØ;k dk foLr̀r o.kZu fd;k 
x;kA lef"V çkpyksa ds ifjdYiuk ijh{k.k ds fy, nks mikxe çpyu esa gSa & lkFkZdrk dk 
ijh{k.k mikxe vkSj fo'okL;rk varjky mikxeA  

bdkbZ esa ;g Hkh crk;k x;k fd ifjdYiuk ds ijh{k.k esa =qfV;k¡ Hkh 'kkfey gksrh gSaA fdlh Hkh 
ifjdYiuk dh Loh—fr vFkok vLoh—fr ds laca/k esa fu.kZ; ysrs le; nks çdkj dh =qfV;k¡ gks 
ldrh gSa & Vkbi&I =qfV vkSj Vkbi&II =qfVA  

ijh{k.k dh 'kfä dksbZ Hkh Vkbi&II =qfV u djus dh çkf;drk (1  )  gksrh gSA  
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3-9 cks/k iz”uksa ds mÙkj vFkok ladsr  

cks/k ç'u 1 

1- ikBka'k 3-4-2 i<+sa vkSj mÙkj nsaA  

2- =qfV;ksa ds çdkj geus rkfydk 3-1 esa n'kkZ, gSaA vki mUgha dks foLrkj ls le>k,¡A   

3- a½ bldk ijh{k.k djus ds fy, ge zz&çfrn'kZt dk ç;ksx djrs gSa] ;Fkk  

z = (X  – µ) / 𝜎,   
z = (225 – 180) / 20 = 2.25  
b½ eku 2-25 ds z&eku ds vuq:i {ks= 0-0122 gS] tks fd Vkbi&I =qfV gksus dh çkf;drk 
n'kkZrk gSA eku 2% ds :i esa iqPN dk {ks= Z ¾ 2-05 ls esy [kkrk gSA 

       Z = (X – µ)/𝜎  

      2.05 = (X – µ)/ 20, 

     ;Fkk (X – µ) = 2.05 * 20 = 41 

       X = 41 + 180 = 221  

cks/k ç'u 2 

1- ikBka'k 3-6 i<+sa vkSj mÙkj nsaA  

2- ikBka'k 3-7-2 i<+sa vkSj mÙkj nsaA  

 

 

 

 


