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fuos”k&fu.kZ; esa O;ogkfjd foŸk dk izHkko 

(Impact of Behavioural Finance in Investment 

Decision) 

 

MkW- uhjt dqekj flag 

vflLVsaV izksQslj] ch-ch-,-foHkkx] okf.kT;] संकाय fl)kFkZ fo”ofo|ky;]dfiyoLrq] fl)kFkZuxj I 

nhid dqekj lkguh 

“kks/k Nk=] okf.kT; foHkkx] fl)kFkZ fo”ofo|ky;]dfiyoLrq] fl)kFkZuxj I 

 

       

lkjka'k 

O;kogkfjd foÙk ,d ,slh lajpuk gS tks fu.kZ; ysus esa fuos'kdksa vkSj çca/ku ds O;ogkj dks fpf=r djrk 

gS O;fäxr fuos'kd dk O;ogkj fofHkUu iwokZxzgksa ls O;kid :i ls çHkkfor gksrk gS rdZlaxr vkSj rdZghu 

fu.kZ; O;fäRo y{k.kksa vkSj çsjd çfØ;kvksa ds vf}rh; u{k= ls çHkkfor gksrs gSaA fu;a=.k] tksf[ke ysus 

vkfn ds O;fäRo fuekZ.k ds fuos'k fu.kZ;ksa ds iSVuZ ij xgjk çHkko iM+rk gSA O;fä;ksa dks muds HkkoukRed 

vuqHkoksa vkSj euksn'kkvksa ds vk/kkj ij Hkh foHksfnr fd;k tkrk gSA lq[kn vkSj vfç; euksHkko dk fd, x, 

fu.kZ;ksa ij foijhr çHkko iM+rk gSA  

       ,d ç'ukoyh rS;kj dh xbZ gS vkSj 103 fuos'kdksa ls laxzfgr vkadM+ksa dk losZ{k.k çfrfØ;kvksa ds 

ek/;e ls fd;k x;k gS orZeku 'kks/k esa vuqekfur lkaf[;dh vkSj o.kZukRed lkaf[;dh dks ykxw fd;k x;k 

gS bl v/;;u gsrq pkj O;kogkfjd iwokZxzgksa dh leh{kk dh xbZ gS vuqeku vk/kkfjr] lwpukvksa dk xyr 

çLrqrhdj.k] fuos'kdks dh Hkkouk] vdq'ky cktkjA ftldk ifj.kke ;g fudyrk gS fd O;fäxr fuos'kdksa 

ds ikl lhfer Kku gksrk gS vkSj og euksoSKkfud =qfV;ka djus dh fn'kk esa vf/kd çoÙ̀k gksrs gSaA 

     v/;;u ds fu"d"kZ ls ;g Kkr gksrk gS fd O;fäxr fuos'k fu.kZ; mijksä pkj O;ogkfjd iwokZxzgksa 

ds vfLrRo dk egRoiw.kZ ladsr feyrk gSA 

     ;g v/;;u foÙkh; e/;LFkksa ds }kjk xzkgdksa dks lykg nsus esa lgk;rk çnku djsxkA blds vykok 

fu.kZ;ksa ij vU; O;ogkfjd iwokZxzgksa dk v/;;u djus ds fy, foLr̀r fd;k tk ldrk gSA   

 

eq[; “kCn& O;ogkfjd for] O;ogkfjd iwokZxzg] vfr vkRefo”okl] vuweku] O;fDrxr fuos”kd] 

euksoSKkfud HkkoukA 
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izLrkouk 

  ijaijkxr –f"Vdks.k ds varxZr fofu;ksx ls lEcaf/kr fu.kZ; ysus dk fl)kar bl vo/kkj.kk 

ij vk/kkfjr gS dh fuos'kd cktkj esa miyC/k lHkh lwpukvksa dk fglkc j[krk gS vkSj mlds 

vk/kkj ij rdZlaxr fu.kZ; ysrk gS ysfdu çk;% ,slk ugha gksrk gS O;ogkfjd foÙk ,d vo/kkj.kk 

gS ftlds varxZr ;g ekuk tkrk gS fd fuos'kd iwjh rjg ls rdZlaxr vkSj vkRe fu;af=r 

ugha gS cfYd dqN lkekU; vkSj vkRe fu;af=r çof̀Ùk;ksa ds lkFk euksoSKkfud :i ls çHkkfor 

gSa vFkkZr foÙkh; fu.kZ; ysuk vDlj fuos'kd ds ekufld vkSj 'kkjhfjd LokLF; ij fuHkZj djrk 

gS ;fn fdlh fuos'kd ds LokLF; esa cnyko vkrk gS rks mldh ekufld fLFkfr Hkh ifjofrZr 

gksrh gS ftldk çR;{k çHkko mlds fuos'k fu.kZ; ij iM+rk gSA  

rdZghu O;ogkj djus ds dkj.k % 

I- vuqeku vk/kkfjr 

II- miyC/k lwpukvksa dk xyr çLrqrhdj.k 

III-  fuos'kdksa dh Hkkouk 

IV- vdq'ky cktkj  

I- vuqeku vk/kkfjr % tc fuos'kd ;g lksprk gS fd cktkj esa miyC/k lHkh lwpukvksa dk 

fo'ys"k.k djuk cgqr dfBu gS rks og muesa ls dqN dk gh fo'ys"k.k djds ikjEifjd fof/k 

}kjk viuk fu.kZ; ys ysrk gS rks bl çdkj ds fu.kZ; dks vuqeku vk/kkfjr fu.kZ; dgrs gSa tks 

fuEu çdkj gSa &  

1- çfrfuf/kRo vk/kkfjr fu.kZ; % tc fuos'kd fdlh Hkh daiuh esa fuos'k djus ls igys mlds 

5 o"kZ ;k 10 o"kZ ds leadks dk fo'ys"k.k djrk gS ] lead T;knk gksus ds dkj.k fo'ys"k.k 

djuk tfVy gks tkrk gS vkSj mlesa ls dqN leadks dk fo'ys"k.k ikjEifjd vk/kkj ij 

djds viuk fu.kZ; ysrk gS vFkkZr tc fuos'kd dk euksoSKkfud O;ogkj fdlh Hkh 

çfrHkwfr ls lEcaf/kr ldkjkRed gks tkrh gS rks og cktkj dh ço`fÙk dk vuqlj.k fd, 

fcuk mlesa fuos'k dj nsrk gSA 

2- vfr vkRefo'okl % dHkh&dHkh fuos'kd iwoZ ds o"kksaZ ds fy, x, fu.kZ; dh lQyrk dks 

ns[krs gq, vfr vkRefo'okl ls fcuk cktkj çof̀Ùk dks /;ku esa j[krs gq, viuk fu.kZ; ysrk gS 

vkSj fuos'k djrk gSA 

3- cks/k ds fy, ddZ'krk % tc dHkh fuos'kd fdlh fo'ks"k çfrHkwfr ij igys ls gh fo'okl 

djrk vk jgk gks rFkk dksbZ cktkj çof̀Ùk dks /;ku esa j[krs gq, mls xyr dj ns rks Hkh mldks 

ekuus ls bUdkj djuk vkSj vius fu.kZ; ij cus jgukA 

4- vijk/k cks/k gksuk % dHkh&dHkh fuos'kd ,d xyrh djus ds ckn ml xyrh dks lq/kkjus ds 

fy, xyrh ij xyrh djrk gS vFkkZr vxj fdlh çfrHkwfr esa mldks gkfu gks tkrh gS rks og] 
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;g euksoSKkfud /kkj.kk cuk ysrk gS fd bl gkfu dh iwfrZ mlh çfrHkwfr esa iqu% fofu;ksx djds 

og djsxk rFkk ftlds dkj.k og rdZghu fu.kZ; ysrk gSaA 

5- :f<+okfnrk % ;fn fuos'kd dks iwoZ ds lEca/k esa i;kZIr lwpuk,a ugha feyrh gSa rks og vHkh 

tks cktkj esa izof̀r py jgh gS mlds vk/kkj ij og fu.kZ; ys ysrk gSA 

6- ifjfpr ds çfr >qdko % fuos'kd T;knkrj mu çfrHkwfr;ksa esa fo'okl djrk gS ftudk uke 

mlus lquk gS vFkkZr lqurs vk jgk gS fdarq mu çfrHkwfr;ksa ij fo'okl ugha djrk gS ftudk 

uke mlus ugha lquk gS vkSj mu çfrHkwfr;ksa esa og fofu;ksx ugha djrk gSA 

7- fcuk otg ds lEca/kksa dh ryk'k % dHkh&dHkh fuos'kd fdlh çfrHkwfr ls rkfdZd lEca/k 

LFkkfir dj ysrk gS ftldh otg ls og rdZghu O;ogkj djrk gSA 

II- miyC/k lwpukvksa dk xyr çLrqrhdj.k %  dHkh&dHkh miyC/k lwpukvksa dk çLrqrhdj.k 

Bhd <ax ls uk gksus ds dkj.k fuos'kd }kjk tks fu.kZ; fy;k tkrk gS og çHkkfor gksrk gSA 

III- Hkkouk ,oa lkekftd çHkko %  fuos'kd dh Hkkouk ,oa lkekftd çHkko Hkh mlds fuos'k 

fu.kZ; dks çHkkfor djrh gS tks bl çdkj gSa &  

1- ykyp % tc ,d fuos'kd cgqr T;knk ykyph gks tkrk gS rks og cgqr T;knk lkglh gks 

tkrk gS ftlds dkj.k mu çfrHkwfr;ksa esa Hkh fuos'k djrk gS ftlesa tksf[ke T;knk gksrk gSaA 

tSls& tc fdlh çfrHkwfr dk ewY; vR;f/kd c<+ tkrk gS rks fuos'kd bl ykyp esa ugh fodz; 

djrk fd Hkfo"; esa mldk ewY; vkSj c<+sxkA 

2- Hk; % dbZ ckj ,slk gksrk gS fd fdlh çfrHkwfr dk ewY; cgqr T;knk de gks tkrk gS fdarq 

cktkj dh n'kk,a vuqdwy u gksus ds dkj.k fuos'kd mls ugha [kjhnrk rFkk dHkh fdlh çfrHkwfr 

dk ewY; FkksM+k lk c<+k vkSj fuos'kd mls csp nsrk gS tcfd cktkj vuqdwy gS rFkk mldk 

ewY; vkSj c<+ ldrk gS fdUrq fuos'kd Mj ls ,slk O;ogkj djrk gS ftlls fuos'k fu.kZ; 

çHkkfor gksrk gSA 

3- lkekftd çHkko % dHkh&dHkh fuos'kd fdlh xzqi lewg dk fgLlk cu tkrk gS vkSj mldk 

vuqlj.k djrk gS tSls og xzqi fuos'k dj jgk gS oSls gh fuos'kd Hkh fuos'k djrk gSA 

IV- vdq'ky cktkj % fdlh Hkh cktkj esa gksus okys mrkj&p<+ko dh tkudkjh lHkh fuos'kdksa 

ds ikl 'kh?kz igqap tkrh gS ftlds vk/kkj ij og fu.kZ; ysrs gSa fdarq okLrfod esa ,slk ugha 

gksrk gSa] lHkh lwpuk,a lgh <ax ls lHkh fuos'kdksa ds ikl ugha igqap ikrh gSa blfy, os fo'ks"kK 

dh lykg ysrs gSa vkSj bl çdkj cktkj esa tks çof̀Ùk py jgh gS fcuk fo'ys"k.k fd, mlh dk 

vuqlj.k djrs gSa vkSj fuos'k fu.kZ; ysrs gSaA   

 

mís';% 

1- foÙkh; cktkj esa O;kogkfjd foÙk dh Hkwfedk dk v/;;u djukA 

2- laKkukRed euksoSKkfud ds vuqlkj fu.kZ; ysrs le; cnyrs O;ogkj dh igpku djukA 

3- çfrfØ;k ds vk/kkj ij fuos'k ds fu.kZ; O;ogkj ç.kkyh dk v/;;u djukA 
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vuqla/kku fØ;kfof/k % 

1- vuqla/kku vfHkdYiu            &     o.kZukRed vuqla/kku 

2- fun'kZu rduhd                &      xSj laHkkouk fun'kZu rduhd  

                   ¼lqfo/kktud fun'kZu rduhd½ 

3- lead laxzg ds fy, midj.k     &     ç'ukoyh ¼v‚uykbu Q‚eZ½  

4- çkFkfed vkSj f}rh;d lead     &    çkFkfed lead ç'ukoyh ds ek/;e ls vkSj 

f}rh;d lead 'kks/k i=] ys[k] osclkbV ds ek/;e lsA 

5- Ldsfyax rduhd               &    fydVZ rduhd 

 

lead laxzg.k % 

çkFkfed lead ç'ukoyh ds ek/;e ls ,df=r fd, x;s gSA ç'ukoyh esa 10 ç'u FksA 

ftlds }kjk fuos”k fu.kZ; ysus esa dkSu&dkSu ls ?kVd “kkfey gksrs gSA dqy 103 mÙkjnkrk bl 

'kks/k v/;;u dk fgLlk FksA 

 

leadks dk fo'ys"k.k %  

,d= fd;s x;s leadks dk lR;kiu vkSj foospu ikbZ pkVZ vkSj çfr'kr ds lanHkZ esa 

fofHkUu lkaf[;dh; midj.kksa dk mi;ksx djds fo'ys"k.k fd;k x;k gSA 

fyax izfr”kr 

 

fdl vk;q ds yksxks us izfrHkkx fd;k  
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gka  & 45 

ugh & 52 

crk ugh ldrs & 06 

 

1&2 o’kZZ   & 28 

3&4 o’kZZ   & 11 

5&10 o’kZZ   & 03 

11&15 o’kZZ   & 02 
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15 o’kZZ ls T;knk  & 00 

ugh    & 59  

 

 

futh dEiuh  & 17  

ljdkjh dEiuh   & 19 

nksuks    & 67 

 

 

 

gka  & 96 

ugh & 07 
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vuqeku vk/kkfjr    & 16  

vuqHko vk/kkfjr    & 66 

izfrfuf/kRo vk/kkfjr  & 21 

 

 

 

 

gka  & 33 

ugh & 25 

leku fuos”k & 45 
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gka  & 46 

ugh & 26 

dqN dg ugh ldrs & 31 

 

 

gka  & 21 

ugh & 49 

dqN dg ugh ldrs & 33 
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lqjf{kr fuos”k  & 70 

e/;e tksf[ke  & 30 

mPp tksf[ke   & 03 

 

Ifjokj  & 36 

fe=   & 08 

Vh- oh-  & 02 

bUVjusV  & 57 

 fu"d"kZ  

● fo'ys"k.k djus ls ;g Kkr gksrk gS fd vf/kdka'k yksx O;ogkfjd foÙk fu.kZ; ls ifjfpr 

gSaA 

● fo'ys"k.k ls ;g Kkr gksrk gS fd vf/kdrj ;qok oxZ ftudh vk;q 16 o"kZ ls 25 o"kZ gS 

fuos'k ds çfr T;knk tkx:d gSaA 

● fo'ys"k.k ls ;g irk pyrk gS fd T;knkrj fuos'kd ljdkjh daiuh dh vis{kk futh dEiuh 

esa T;knk fuos'k djuk ilan djrs gSaA 

● fo'ys"k.k ls ;g Kkr gksrk gS fd vf/kdre fuos'kd cktkj ls çkIr lHkh lwpukvksa dk 

v/;;u djds gh fuos'k djrs gSa rFkk lwpukvksa dh tkudkjh baVjusV ds ek/;e ls çkIr djrs 

gSaA 

● fo'ys"k.k ls ;g Kkr gksrk gS fd T;knkrj fuos'kd lqjf{kr fuos'k esa fuos'k djuk ilan 

djrs gSaA 

● fo'ys"k.k ds i'pkr ;g Kkr gqvk fd vf/kdre fuos'kd vuqeku] vuqHko o çfrfuf/kRo ds 

vk/kkj ij fuos'k fu.kZ; ysrs gSa ftlls rdZlaxr fu.kZ; çHkkfor gksrk gSA 
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● fo'ys"k.k ds i'pkr ;g Kkr gqvk fd fuos'kd nwljs ds fuos'k fu.kZ; ls çHkkfor gksdj 

rdZghu fu.kZ; ysrs gSaA 

● mijksä fo'ys"k.k ls Li"V gS fd ekufld ruko fuos'kd ds fuos'k fu.kZ; dks çHkkfor djrk 

gSA 

mijksDr v/;;u ls fuos'k fu.kZ;ksa ij O;kogkfjd foÙk ds çHkko dh tkap djuk ,oa 

ifj.kke fuos'k fu.kZ; ij O;ogkfjd foÙk ds lexz egRoiw.kZ çHkko dks n'kkZrk gSA bl v/;;u 

ds fo”ys’k.k ls Kkr gksrk gSa fd fuos'k fu.kZ; ysus ds nkSjku vuqeku vkSj lEHkkouk,a dbZ ckj 

fuos'kdksa dks çHkkfor djrh gSaA bu laKkukRed xyfr;ksa ls 'kh?kz lq/kkj u gksus ij laiw.kZ fuos'k 

çfØ;k,a vkSj mudk mís'; çkHkkfor gksrk gSA 

lq>ko 

mijksä ls Li"V gS fd fuos'kdksa dks bl rF; ij çcq) gksuk pkfg, fd dbZ O;ogkfjd 

dkjd gSa tks muds fuos'k fu.kZ; ysus dh çfØ;k dks çHkkfor dj ldrs gSa fuos'kdksa dks fofHkUu 

fuos'k fodYiksa ds lkFk O;ogkj djrs le; yksxksa ds lkeus ;g ç'u mBrk gS fd foÙkh; 

lk/kuksa esa fuos'k djus ds fy, lcls vPNk dk;Z ;kstuk D;k gS vkSj 'ks;j cktkj esa ,sfrgkfld 

ewY; ifj.kke dk mi;ksx Hkfo"; ds ewY; ifj.kke ds iwokZuqeku ds fy, fdl ifjek.k esa fd;k 

tk ldrk gS rdZlaxr dh /kkj.kk crkrh gS fd fuos'kd mu foÙkh; lk/kuksa dk p;u djsaxs tks 

ykHk dks vf/kdre djrs gSa vkSj gkfu dks de djrs gSaA fuos'kdksa dks fuos'k laca/kh fu.kZ; ysrs 

le; mu O;ogkfjd iwokZxzgksa ls cpus ds fy, ;FkklaHko ç;kl djuk pkfg,A fuos'kdksa dks 

fuos'k laca/kh fu.kZ; ysrs le; vfr vkRefo'okl okys iwokZxzgksa ls cpuk pkfg,A  ;g /;ku 

j[kuk fd vPNk le; LFkk;h ugha gksxkA 

lUnHkZ xzUFk lwph 

 ckckthns] ,-,-] vkSj vfnfry‚;] ds-,- ¼2012½ fuos'kdksa ds O;ogkj laca/kh i{kikr vkSj 

lqj{kk cktkj % ukbthfj;kbZ lqj{kk cktkj dk ,d vuqHkotU; v/;;uA ys[kk vkSj foÙk 

vuqla/kku] 1¼1½] 219&229A 

 dkàeSu] Mh- ,aM VkolZdh] ,- ¼1979½- laHkkouk fl)kar % tksf[ke ds rgr fu.kZ; ysus 

dk fo'ys"k.kA bdksuksesfVªdk] 47¼2½] 263&291A 

 'ksQfju] ,p ¼1999½ fc;‚UM ØhM ,aM fQ;j vaMjLVSafMax fcgsfo;jy Qkbusal ,aM n 

lkbdksy‚th v‚Q bUosLVesaV cksLVu] ,e-,-  % gkoMZ fctusl Ldwy çslA 

 jkmr] vkj-ds-] nkl] ,u-] vkSj feJk] vkj- ¼2018½ LV‚d ekdsZV VªsfMax esa O;fäxr 

fuos'kdksa dk O;ogkj % Hkkjr ls lk{;A oSf'od O;kikj leh{kkA 

 lqHkk"k] vkj- ¼2012½-  iksVZQksfy;ks fuos'k fu.kZ;ksa esa O;kogkfjd foÙk dh Hkwfedk % Hkkjr 

ls lk{;A 

 iz”ukoyh laink&  

https://docs.google.com/forms/d/e/1FAIpQLSffdzMp4fk9cqFsx7VIIVifyFpm3-3BoIj9_dbtCAtcz-

z4PA/viewform?usp=sf_link 
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