
o 

3. 1 J,/ :ca1C/iill 

3.2 -2ffer J,/127JQ 

3. 3 3f&!l 21 iii FcrfEr 

3.4 Ci2J1?;".f!f CjjJ i/21iil 

3. 5 -2ffer it J,/$C/f/ "iR: 

3. 6 -2ffer 3 QCb2 OJ 

3-6.1 3f7i-2fh!J c5 rrFcr 3rfi.tCjPcrt JJIQG{j 

3-6.2 3f7i-2fh!J c5 rrFcr 6JICJJ27JCbdl rrtJ-QfUf 

3-6.3 3f7{2:fJcf) cW-2Jl.Yf rhif'mr Y"-2CiJIC/cif} 

3. 7 3fiCb$7 CjjJ '2iCbC1ii1 

3.8 3QCb2OJ c5 3iCbiil qft FcrfEr 

3.9 J,/$C/fJ '21iRi4Cb?21 J,/ml?J21f 
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3.1 !OI'&1lqGlI 

3~mGI" m ~Tr~ ~ cit ~"iICf 31h ~ ~~TT qft 3fR 3~ 

~ if> ~~~ -R ~ 3ncr~~ e?rm "% fcp ~Tr~ ~~ qft cmrR:.ercf 

"b)q~"8I1 ~ qft ~ ~IRP ~ "b)q~"8I1 N ~Tr~ ~ cit 1!CP ~"iICf 

~~TT ~ qmft "% I ~ ~~f ~ qft 3:rq-Gfi- fcr~ aQd1Cf51 61<ft 

"% I ~ 3qCf5{On l!Cf ('ICf5Gt1c61 "Cf,)f ~ aft Cf16CClli\uf "% Cfi4IRP ~ 

3IT~ lIT ~G("("i\i "Cf,)f '2iCf5C'1G1 fcom \5ITdT "% I ~ -q~'mCf 3q~CfC1 

'2"1i~c61i!l fcJfu if> CfIT~ -R ~GCdI "Cf,)f fcr~~ l!Cf &lIMI CIR" M&f5l{ 

M Cf5 I C'li \5ITdT "% I 

~ 31~ "Cf,)f ~~~ ~"iICf ~ ~~c:IT q?r mt<l ~ if> m 
~ m ~Tr~ ~ 31 q Gl I $ \J"II QClft I ~ -R ~Tr~ 3 q Cf5{Oj'j "Cf,)f ~ 

~ fcom \J"II<!\()II ~ ~"iICf 'Cf,)"lGIT "% I ~ 31~ cit ~Tr~-~ 

~~f, ~Tr~ 3qCf5{OI, ~GCdl "Cf,)f '2iCf5C'1G1 31h '2"1i~c61i!l fcJfu lIT :q=qf 

qft \Jll"Cfi "% I 

3 . 2 ~Tr~ -YRi)q' : 

~Tr~-~ ~Tr~ ~f¢i!ll qft 1!CP fcR(J('I "b)q~"8I1 "% I ~ QRCf5&qGlI 

31h '2iCJ:Im('l ~GCdI if> fcr~~ %g ~ CJT$ 1!CP "b)Q~"8I1 "% I 

~Trq-~ ~ ~"iICf CfRdT "% fcp 3ncfr S/5Cf1I~'2il{ ~ -R CI5"Rf ~ 

\J"I112IJ) I ~ IcP ~Gd'il CBT fcr~~, QRCf5&qGlI "Cf5T MCf1fol ~ '2iCf1'2<:J1 

"Cf,)f ~mGI" ~ fcom \J"II <!\ () II I 

3.3 31~ fcJfu : 

~ 31~ q ofGl I CiFI Cf5 ~ tl GGJ" d'I { 3~mGI" if> 3IT~ lIT fcom 
Cl"l"m "% I q ofGl I CiFI Cf5 ~Tr~ q dCf11 GI R-e:rm "Cf5T '2"4 ~ Cf5{O I ~ ~ if> 

M ~ I \J"I GI cit '2"161 i!l ('II Q §ill ('II "% I ~ lIT q ofGl I CiFI Cf5 ~Tr~ cit :em mur fcrfu 
cp) ~~CfC1 fcom Cl"l"m "% I gC'lGlICiFlCf5 ~-CJ5RUT ~Tr~ ~: tlGGJld'I{ 

3l¥2:fT"Gj" (Expost F acto Research) if> 'G1Tiff -R '\J1TG1T \5ITdT "% I ~ 
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Pc! q"20 II CifI Cf5 t!Cf 'R6-~~ I CifI Cf5 31~ Cf.R.GIT ~ I ~ 31~ eFt CJlI a:ft 0 I 
t!Cf ~~ merfcFrcp 31UJ14cii q5f ~ ~1()<!OIC'l1 cf.i 3ITUR ~ 3GfCf5T 

'2i_ilGlI t!Cf '2i~lSjol C'lCf541Cb1 cf.i m=a- 61I()I'8lCf5C'1I, 3IT~ 3IT:l cM-~~ 
611 Gl Gl I "EIT6T ~ I 

3.4 ~~f Cf,ij' ~ : 

!>I'2"gC'l ~Tr~ 31~ cf.i m G<!OITG~f Cf,ij' ~ ~Tr~ am 
'<!OII~fiBJcp G<!OITG~f' fcJfu ~ fcIx:rr CJTm ~ J ~ m C!J61"2IC'1 ~ cf.i 

3~ m- cf.i CJlI a:ft 01 t!Cf ~~ 1 2 0 merfcFrcp 31~ I 4 cii Cf,ij' ~ fcIx:rr 

"% I M'2"lCf51 Pc!q"2ol fGlCfGlfcif:8IC'I C'llfciCf5l3IT eFt ~ CJTm "% I 

C'llfciCbI 3. 1 

~ t!Cf ffficrr cpr Pc! q"2o 1 

~ fckcJr ~ 

~ d1f%C!11 

c!llafl 01 30 30 60 

~~ 29 31 60 

-men- 59 61 120 

C'llfciCf51 3.2 

"tfGCft" t!Cf fMcJr cpr fcI q "20 I 
"Q"GCft ffficrr ~ 

d1f%C!11 ~ 

-gr. ~. 37 38 75 

!eft. ~. 22 23 45 

-men- 59 61 120 
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diffitCbI 3.3 

Pcl ell cl41 'RR' t!Cf fckcJr 'CJ)f Pcl CI '2001 

Pcl Ell cl41 'RR' fckcJr • 
~ d1ffitvtl 

fucFGr meITa=rcP 32 33 65 

~ meITa=rcP 27 28 55 

men- 59 61 120 

3 . 5 ~TrET cit !OI i9)Cffi ~ : 

WlfICP ~TrET eft ~ 'CJ)f cpyq5f Cf1e>CdClq;_ur ~.enGf irm ~ I ~ ~ 

6cfIRT dJC'Q4 ~ PcP erg fut'liCf.)1 CFIlGf (Value) QRClRfd irm "'l6cIT ~ I 

~ WcPR "iR" eft "QCP M R:~ 3femT ~ "Cf,)f <S1TET irm ~ PcP 

fut'li cb 81 '8)4 eft "QCP ~ $IIMCf.) 3f~ ci5 3.fcrcJfc:r "QCP 3m lIT fcrf~ 
Cf1131 I ('CfI Cf.) 3femT <!Jo II ('CfI Cf.) 4 RCI cfG! iTa- ~ ~ I 

~ ~ 31 ij)"2i 1'20 - urR" crtJ (YfcffUT zy ~ ~ M1!.iCb? "CF/7:iIT if qRCldd! 

ei7crr ~ 3N ~ qRCJd'Gj RP2ft CfT[q" err snatsr "q7 ei7crr ~ t" 
1 • 'tCIct31 ~ : m~: !OI~l()lCf.)dY f6R:r 'Q5RCP ci5 '!OI"3ilCf "Cf,)f 

3f~ CIRGfT 'm6<IT ~ 3fu ~ cFt f6R:r W 3'liCf.)1 M;43101 

6)crr ~ :m- 81ct31 "ER" cpgff ~ !H"gd ~Tr£:fC15f4 cFt "2"Clct31 ~~: 

( 1 ) fRcrr - 3f~ / 3fUlI RI Cf.)1 
(2) ffi - etll an 0 I / ~re;:ft 
(3) ~- m.125./ ~.125. 

(4) ~ - ~ meITa=rcP / ~ meITa=rcP 
2 . 3Ilf'.l3fci ~ : ~ "iR" ci5 '!OI"3fTCf ci5 Cf.>R:UT ciT &l Cle>1 '20 4 RClfcfd 

e?rm ~ 3fu fut'li Cf.)1 3f~ cre:rT CfIT4Cif fcIxrr crmrr ~ :m 
3m-3Rf "iR" cpgff ~ I !>I 'logd ~TrET Cf5T4 cFt 3m-3Rf ~ ~ I 
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"liufGJIMcfj(lI~ ~~I'I!]MCf5ClI~ fcr~ C'l1~Cf5IC"1~ 3i1~"l:fta mqGf "lild"ltill 'CPT 

~ 3fR cm-~~ 1!ci" ~T@" ClCf5Gf}q)) c5 ~ -at ~ c5 ct1C"1~ -R ~m=r 
~I 

fcr~cF8Gf}~C"l1 : "lI6 3qCf5'1!Ool m~ fclElIC'l~ c5 3fUllqcb1 q5f 3i1~:fta 

mqGf "lild"ltill c5 ~ d"lGiICJRci -R ~m=r ~~ crIT Cf5CfG!JG'I!O c5 "lillfG~~'I!O 

mqGf "lild"ltill c5 3q~"I(}1 -R ~m=r % ~ "Q"'I!O' q't4hi ~ fu1"li~ 12 

6Cf51'1!OIMCf5 3fR 1 3 GJCf5I'1!OIMCf5 "lid"llmC"l ~ ()"fir ~ I crIT "l"&ilGJI 3fR 

"li?l~ol ClCf5c;ftq)) -R ~m=r ~ I ~ ~ 3qCf5'1!Ool cpf ~ "liCf5C'1GJ c5 
3q~I(}1 -R ~ ~ m.125 c5 ~ "Q"'I!O' 3il61CFJI~1 cnc:rr err 1 

~acrr : "lI6 3QCf5'1!Ool "l"ClfGlfdfC"l ~ crIT 311~"lfla q5f 3iT~ c5 CfITQGf c5 
Ta1! ~ fcfxrr cnc:rr ~ I 3QCf5'1!Ool q5f ~acrr c5 Ta1! ~ &m uff-crr 

cnc:rr ~ I 

3.6.2 3i1~tl c5 ~ 611(}1'2.')Cf5C"1I lRT~ : 
"lI6 ~~GJlqd)· & d1§fclCf5&q "CITR ~~c;ft q5f ~ ~ ~ I crIT 

3f~IQcBi q5f 3-TQGft- cp~ -at 3f~ -3f~ QRB~1 -at ~ 1!ci" 

"li?l~ol ClCf5Gf}q)) c5 3Q~I(}1 -R ~m=r ~ I fut"liCf51 ~~~ 3i1~"l:fta c5 
3Q~I(}1 d1" m~ fclElIC1~1 c5 3fUlIQqjJ q5f 61 1(}1'2.')Cf5Cl I 'CPT lRT~ 
Cf.RGIT ~ I ~ ~~CjICldl ctr--aTIi~ 61gihrl q5f 4e;il1GJ 3fR 3Q~I(}I~ -FcrFcr~ 

3iIQ~R;(}1 cl?r~ $C;'I!06ic;~ ~-~ 'CPT 3Q~I(}1 qg ~1"l~Ri(}1 3~ -R ~m=r 
~I 

fcr~q'CtGf}~C"l1 : "lI6 3QCf5'1!Ool m~ fclElIC'l~1 c5 3fUlIQqjJ q5f 61 I(}1 '2.')Cf5Cl1 

"Q"'I!O' ~ I crIT Cf5CfG!JG'I!O~ "lillfG~~'I!O c5 3q~1(}1~ ~~ "l·IILf.)C;~~'I!O 3fR 

'I!O'8I'I!O'8Ilq -R ~m=r ~ I ~ 3QCf5'1!Ool 'CPT ~ m."G3. t9I?IT "Q"'I!O' 1lRc!ffOT 

~ cnc:rr %1 
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~acrr: ~ 3 qCf5"lu I 81fGlUfu % I 3"ffi" ~Trtrcl5C'lf am 3flfG1T ~Trq cf.; fRl:! 
~ 3qCf5"lul 'Cf5T fGlCFIful fcIx:rr ~ % I 3qCf5"lul cBt ~acrr cBt ~ ~ 

amcBt~%1 

3.6.3 311~:8)a q5f~~ ~ -g-~GlIClc.4) 

~ 3q Cf5"lu I al 3il~-na m~ ~ilCFIcill cBt qe>illGI 3"ffi" ~ 

3q~I()1 ~tRf q5f~~ cBt i51ICiiCf5I:l1 ~ ~ cf.; fcffi! ~ cBt ~ 

-g-~CiiIClc.4) % fut~iai 20 fcrmGr ~ ~ ~ ~d~Cf5 Rl:mGr cf.; ~iICflGJ 'm"l" 

RlCf5(Vq ~ ~ %~ ~ fcp ~aft C'R:e>" "Gffit ~ ~ ClcP~ 3rmT C'R:e>"~ 

~ 3rmT C'R61 ~ -g-~CiilctcA) al Cf5~a cf.; e>lg~~"l~ ~ilcteCJ~"l~ 

~G"t:RGJG~ e.cA)Rli51Cii~ 3~~ ~ 3~ cf.; ~ -R ~tRf % I 

fcr~ct'8G{)~dl : 

~ 3QCf5"lul 3i1$~-na m~ ~ilCFIcill cf.; 3Q~I()1 -R ~tRf q5f~~ 

1R % 3"ffi" ~ 3QCf5"lul cf.; CFIT~ -R meffil:rcp 3T~IQCf51 cf.; 3il$~-nG) -R 
~tRf ~~~ i51ICiiGJ 'Cf5T ~ fcIx:rr ~ % I ~ 3QCf5"lul CJ?r ~ 

m.l!5 m?IT 1R ~mur fcIx:rr ~ % I 

~acrr : ~ 3QCf5"lul 81fGlfcffd %~ 3fu ~Tr~ am .3TQ"GfT ~Trq if.> fcffi! 

~ 3QCf5"lul 'Cf5T fGlCflful fcIx:rr ~ % I 3QCf5"lul cBt ~mrr cBt ~ ~ 

am cBt cnm ~I 

3. 7 ~ 'Cf5T :ci Cf5C1 GI 
~ ~ogd ~Trq 3:r~ al 3iTCf5s1 'Cf5T ~i Cf5C'1 Cii C!Ji51"l1 d ~ if.> 3~ 

"fut-R cf.; 1 0 411 aft U I 3"ffi" 1 0 ~~ meffil:rcp RI Ell C1 ~l al -R 1 2 0 

3:r~IQCJ)1 CJ?r ~ ~ % I ~ 3:ricPsT 'Cf5T ~iCf5C1Cii ~lcgfi.B>cp fcJfu -R 
qx:rr ~ %1 

28 

RIE Li
bra

ry 
Bho

pa
l



~ 1 ~ 
i 11 ~'~ ~ : ~ 9& ~ t ,- ~ ~"j 

; j 
9& 

tv 
tv 

~ 

~l~w 
~~&~~~~~11#I~t~ 

1~~! 
~*~ 

~~ 
&
~
l
~
~
~
~
~
·
 

~- 
~~ 

.~~ 
o 

._ 
~ 

(Y) 
r~ 

~ 
tJ;r 

Rl ~ 
~ 

~ 
IS
' rv 

o 
-- 

tJf 
- 

o. 
n- 

f-J\ 
'FP 

~ 
Of\) 

rv' cg 18- 1& 
tIPi 

~ 
~ 

I2T 
dn 

~ 
~~ 

~ 
18- 

(Y) 
~
~
 

~
 

I 
~ 

~ 
-~ 

~ I ~ ~ 
~ 

(Y) j 
N
 1 1

18- 
~ 

~ 
hJfJm? 

~ 
~ 

,O
J 

or 
.~ 

~ 
- 

~ 
~ 

1 '& 
eo 

~ 
~ 18- 

I 
~ 1 

tx 
-@

" f§ 
~#:~l *]&~I~i I~!~~~~~ . 1VltG~! ~lJ¥i 
'" 

~ 
I'T 

- 
~ 

'" 
~ 

~ 
'- 

j;1> ~ 
" 

"'_ ~ 
,. 

# 
tv 

~ 
~ 1 

!!i. 1 ~ l'~ ~ 
l 

to; 
'" 

IS 

'" W ~ 
I'J 

Fif ~ 
~ 

~ 
# 

fl' 
~ 

';' 
15 i ~ - llf 11[' _ 

g'1i; ~ 
'" "" 

'" 
v' 

~~~~ 
~ 

***~~~~~~~~~~~ 
~ tJti 

ill 
" 

,). 

0\ 
C
'l 

RIE Li
bra

ry 
Bho

pa
l


	Chapter-III



