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Note : Q. No. 1 is compulsory and each part of it carries

4 marks. Attempt any four questions out of the

remaining seven questions. Each question from 2 to 8

carries 14 marks.

iz'u la[;k 1 vfuok;Z gS rFkk bldk izR;sd Hkkx 4 vad

dk gS A 'ks"k lkr iz'uksa esa ls fdUgha pkj iz'uksa ds mÙkj

nhft, A izR;sd iz'u (2 ls 8 rd) 14 vad dk gS A

1. Describe/Answer the following in up to 150 words :

(a) Concept of portfolio diversification

(b) Arbitrage Pricing Theory

(c) Explain the inputs required to estimate portfolio

risk using Markowitz model.

(d) Explain and illustrate the significance of covariance

in the estimation of the risk of a portfolio.

(e) What is the payoff of a European call option and

put option ?

(f) Covered call option and covered put option.
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fuEufyf[kr iz'uksa dk o.kZu@mÙkj 150 'kCnksa esa nhft, %

(v) iksVZiQksfy;ks fofo/rk dh vo/kj.kk

(c) eè;LFkrk ewY; fu/kZj.k fl¼kar

(l) ekdksZfoV~t ekWMy dk iz;ksx djrs gq, iksVZiQksfy;ks tksf[ke

dk vuqeku yxkus ds fy, vko';d buiqV (fuos'k) dh

O;k[;k dhft, A

(n) ,d iksVZiQksfy;ks ds tksf[ke ds vkdyu esa lg&fopj.k

ds egÙo dk o.kZu dhft, rFkk mnkgj.k nhft, A

(b) ;wjksfi;u dky fodYi rFkk iqV fodYi dk Hkqxrku D;k

gS \

(iQ) doMZ dky fodYi rFkk doMZ iqV fodYi A

2. Explain, how portfolio return and risk can be measured

under Markowitz portfolio construction model ? What are

assumptions and limitations of this model ?

ekdksfoV~t iksVZiQksfy;ks lajpuk ekWMy ds vUrxZr iksVZiQksfy;ks

izR;k; rFkk tksf[ke dk ekiu dSls fd;k tk ldrk gS \ o.kZu

dhft, A bl ekWMy dh ekU;rk,¡ rFkk lhek;sa D;k gSa \

3. A security pays a dividend of Rs. 3.85 and sells currently

at Rs. 83. The security is expected to sell at Rs. 90 at the

end of the year. The security has a beta of 1.15. The risk

free rate is 5 per cent and the expected return on market

index is 12 per cent. Use CAPM approach and assess

whether the security is corrected priced.
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,d lsD;ksfjVh 3.85 #- ykHkka'k dk Hkqxrku djrh gS rFkk 83 #-

esa mlh le; cpsrh gS A lsD;ksfjVh o"kZ ds vUr esa 90 #- esa

cspus dh mEehn djrh gS A lsD;ksfjVh 1.15 dk chVk j[krh gS A

tksf[ke eqDr nj 5 izfr'kr gS rFkk cktkj lwpdkad ij vuqekfur

izR;k; 12 izfr'kr gS A CAPM mikxe dk iz;ksx dhft, rFkk

vkdyu dhft, fd lsD;ksfjVh dh dher lgh gS A

4. Explain the following—

Efficient frontier with borrowing and lending. feasible

portfolio, efficient portfolio and optimal portfolio.

fuEu dh O;k[;k dhft,—

m/kj ysuk rFkk m/kj nsuk ds lkFk dq'ky lhekar] laHko iksVZiQksfy;ks]

dq'ky iksVZiQksfy;ks rFkk b"Vre iksVZiQksfy;ks A

5. Give an overview of Sharpe’s Single Index model. Discuss

the procedure commonly used in practice to test the

CAPM. Explain Capital market line.

'kkisZ ds ,dy lwpdakd ekWMy dk o.kZu dhft, A CAPM dk

ijh{k.k djus ds fy, vkerkSj ij vH;kl esa iz;qDr izfØ;k dk

o.kZu dhft, A iw¡th cktkj js[kk dk o.kZu dhft, A
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6. (a) Explain and illustrate any two techniques of portfolio

revision.

iksVZiQksfy;ks la'kks/u dh fdUgha nks rduhfd;ksa dk mnkgj.k

lfgr o.kZu dhft, A

(b) Explain and illustrate Fama Decomposition

performance measure.

iQkek vi?kVu izn'kZu eki dk mnkgj.k lfgr o.kZu

dhft, A

7. The following information is provided regarding the Large

cap fund, Leading sector fund and Moderate sector fund

for a period of six months ending December, 2019. The

risk free rate of interest is assumed to be 8. Rank the

funds with the help of Sharpe Index and discuss it.

Portfolio Standard deviation Portfolio

return of return of Beta

portfolio

Large cap 25.38 4 0.23

Leading sector 25.11 9.01 0.56

Moderate sector 25.01 3.55 0.59
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yktZ dSi iaQM] yh¯Mx lsDVj iQ.M rFkk ekWMjsV lsDVj iaQM ds

laca/ esa fnlEcj 2019 dks lekIr gksus okys N% eghus dh

tkudkjh uhps nh x;h gS A tksf[ke jfgr C;kt nj 8 ekuh tk

ldrh gS A 'kkisZ lwpdkad dh lgk;rk ls iaQMksa dks Ükzs.khc¼

dhft, rFkk o.kZu dhft, %

iksVZiQksfy;ks iksVZiQksfy;ks ds iksVZiQksfy;ks

izR;k; izR;k; dk ekud chVk

fopyu

yktZ dSi 25.38 4 0.23

yh¯Mx lsDVj 25.11 9.01 0.56

ekWMjsV lsDVj 25.01 3.55 0.59

8. Explain and illustrate stock options and futures trading

strategies.

LVkWd vkWI'ku rFkk Hkfo"; dh O;kikj uhfr;ksa dh O;k[;k vkSj

o.kZu dhft, A
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