
62 

 

fld<U fldgia fj<|fmd< ÿn, f,fld<U fldgia fj<|fmd< ÿn, f,fld<U fldgia fj<|fmd< ÿn, f,fld<U fldgia fj<|fmd< ÿn, f,i ld¾hlaIu fõo hkak i ld¾hlaIu fõo hkak i ld¾hlaIu fõo hkak i ld¾hlaIu fõo hkak     
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isÿflfrk wOHhkhla&isÿflfrk wOHhkhla&isÿflfrk wOHhkhla&isÿflfrk wOHhkhla&    

    
tka' à' ta' m%shka;s tka' à' ta' m%shka;s tka' à' ta' m%shka;s tka' à' ta' m%shka;s iyiyiyiy    à' tka' úodkf.aà' tka' úodkf.aà' tka' úodkf.aà' tka' úodkf.a 

wd¾Ól úoHd ixLHdk úoHd fomd¾;fïka;=j 

fmardfoKsh úYajúoHd,h 

 
 
uQ, mo(uQ, mo(uQ, mo(uQ, mo( ld¾hlaIu;d fj<|fmd< l,ams;h" iiïNdù .uka l,ams;h"   

fY%AKsuh iyiïnkaO;d ix.=Kl mrSlaIdj  
    
    
ye`oskaùuye`oskaùuye`oskaùuye`oskaùu    
 
fj<|fmd< ld¾hlaIu;dj uQ,H fj<|fmd< yeisÍu úYaf,aIKh lsrSu 
iïnkaOfhka jeo.;a jkakd jQ tla ixl,amhls' fj<|fmd<la ;=< l=uk 
ñ, .Kka iEuúgu ,nd.;yels ish¨u f;dr;=rej, wka;¾.;hla 
jkafka o th ld¾hlaIu;dj kï fõ (Fama, 1970)' fj<|fmd< 
ld¾hlaIu;dj ñkqï lsÍu iïnkaOfhka mj;akd —ld¾hlaIu;d 
fj<|fmd< l,ams;h ^Efficient Market Hypothesis – EMH& keu;s 
ixl,amh Fama (1965) úiska m%:ujrg y÷kajd fokq ,eîh' EMH u.ska 
y÷kajd fokq ,nk m%Odk woyi njg m;a jkafka fj<|fmd<la 
ld¾hlaIu jk úg w;S; ñ, f;dr;=re u; mokïj wkd.; ñ, yeisÍu 
mqfrdal;kh l< fkdyelsjk njhs' fuu ixl,amh iiïNdù .uka 
l,ams;h (Random Walk Hypothesis - RWH) iu`. ne|S mj;S' fuu 
lafIa;%hg wod< idys;H wkqqj ld¾hlaIu;dj" fnod fjka lsÍfï 
ld¾hlaIu;dj ^Allocation Efficiency&" fufyhqï ld¾hlaIu;dj 

^Operational Efficiency& iy f;dr;=re ld¾hlaIu;dj ^Information 
Efficiency& hkqfjka fldgia ;%s;ajhla hgf;a y÷kd.; yelsh (Balaban, 
1995)'  
 
fï w;ßka uQ,H fj<|fmd< uQ,HjdoSka iy úoHd¾Óka w;r jeä 
ie,ls,a,lg ,la ù we;af;a f;dr;=re ld¾hlaIu;dj ^Information 
Efficiency) keu;s ixl,amhhs' w¾:l;kh lrkq ,nkakd jQ úúO 
ld¾hlaIu;d wjia:d w;=ßka ld¾hlaIu;d fj<|fmd< l,ams;h iuÕ 
iïnkaO jkafkao f;dr;=re ld¾hlaIu;djhs' Fama úiska" ñ, u.ska 
m%;sìïNkh lrkq ,nkakdjQ f;dr;=rej, m%udKh u; mokïj 
fj<|fmd< ld¾hlaIu;dj ldKav ;s%;ajhla hgf;a j¾.SlrKh lrhs' tajd 
kï 01&' ÿn, ld¾hlaIu;dj (Weak form Efficiency) 02&' w¾O m%n, 
ld¾hlaIu;dj (Semi Strong form Efficiency) iy 03&' m%n, 
ld¾hlaIu;dj (Strong form Efficiency)hs' EMH hgf;a mj;akd fuu 
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ld¾hlaIu;d ;%s;ajh wdfhdaclhka i|yd mj;sk f;dr;=re ia:djr;ajh 
u; r|d mj;S ^Balaban, 1995)' 
 
b;d uE;loS ld¾ólrKh jQ  rgj, fldgia fj<|fmd< i|yd lrk ,o 
m¾fhaIK ;=<ska w¾O m%n, ld¾hlaIu;dj ms<sn| woyi m%;slafIam lsÍug 
wiu;a ù we;' fmdÿfõ n,k l< fmr isÿlrk ,o m¾fhaIK m%;sM, 
olajkq ,nkafka ixj¾ê; rgj, fldgia fj<|fmd< ÿn, f,i 
ld¾hlaIu jk nj;a iy ixj¾Okh fjñka mj;sk  rgj, ÿn, 
ld¾hlaIu;dj jqjo oelSug wiSre ixisoaêhlajk nj;ah' Y%S ,xldfõ 
fld<U fldgia yqjudrej ^CSE& iïnkaOfhka Abeysekara (2003) iy 
Abeyrathna iy Power ^1995) wOHhk ;=<ska CSE ÿn, f,i ld¾hlaIu 
fkdjk nj;a Vidanage iy  Dayarathna Banda ̂2012) wOHhkh u.ska 
úúO l%ufõohka ;=<ska ñY% m%;sM, f.kfok nj;a fmkajd oS we;' Y%S 
,xldfjys fldgia fj<|fmd< iïnkaOfhka isÿflÍ we;s fuu wOHhk 
mÍlaId lsÍfïoS fmkS hkafka iuia;hla jYfhka fldgia fj<|fmd< 
ld¾hlaIu;dj mÍlaId l<o" fldgia fj<|fmd<  j¾.SlrKhfldg we;s 
Wm wxY iïnkaOfhka ld¾hlaIu;dj mÍlaId lsßula isÿ ù fkdue;s 
njhs' ta wkqj fuu wOHhkh u.ska fldgia fj<|fmd< j¾.SlrKh lr 
we;s Wm wxYhkaf.a ld¾hlaIu;dfjys m%udKh ms<sn|j úu¾Ykh lrkq 
,nhs' 
 
 
wruqKqwruqKqwruqKqwruqKq 
 
fuu wOHhkfha m %Odk wruqKq jkafka EMH ys tk ÿn, 
ld¾hlaIu;d wjia:djg wkqj" fld<U fldgia fj<|fmd< 
,eh si a; =.; iud.ï wka;¾.; lrñka LdKav.; lr we;s 
jHdmdr lafI a; % 20 ÿn, jYfhka ld¾hlaIu fõo@ hkak 
mÍlaId lsÍu iy úúO md¾Yjhkag m %d. aOk wruqo,a 
iïmdokfha o S iy wdfhd aclhkag wdfhd ack wjia:d we.hSfï 
o S úl,am Wmdhud¾. w;ßka jvd;a ld¾hlaIu Wmdhud¾. 
y÷kd .ekSuhs '  
    
     
l%ufõohl%ufõohl%ufõohl%ufõoh 
 
fuu wOHhkh oaú;shsl o;a; iy f;dr;=re uQ,dY% u; muKla mokï 
úh' ta wkqj j¾I 1985 ckjdß isg 2011 foieïn¾ ui olajd fld<U 
fldgia fj<|fmd<ys Wm wxY 20 i|yd CSE o;a; f,aLKd, CD ;eáh 
wdOdrfhka ,nd .kakd ,o ffoksl ñ, o¾Yl w.hka Ndú;d lrk ,oS' 
fuf,i ,nd.;a o;a;hka m%:ufhkau m%;s,dN ^Returns& njg 
mßj¾;khl< w;r m¾fhaIK wruqKq bgq lr .ekSu i|yd wd¾Ólñ;sl 
l%ufõohka Ndú;d lrk ,oS' ta i`oyd E wievs" Stata  iy Minitab hk 
uDÿldx. fhdod .kakd ,os'  
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fuys oS m<uq wruqK bgq lr .ekSu i|yd fhdod .kakd ,oafoa ixLHdkuh 
mÍlaIdjkah' tysoS ld,fY%aKs o;a;hkays talluQ, iajNdjh mrSlaId lsrSu 
i|yd j¾ê; älS *q,¾ talluQ, mrSlaIdj;a" m%j¾;k ld,mrsÉfPaofha 
m%;s,dN iy tysu miq.sh ld,mrsÉfPaofha m%;s,dN w;r mej;sh yels 
iïnkaO;dj ñkqï lsrSu i|yd fY%AKsuh iyiïnkaO;d ix.=Kl 
mrSlaIdj;a" m%j¾;k ld,mrsÉfPaofha m%;s,dN iy miq.sh ld,mrsÉfPaofha 
m%;s,dN w;r mj;sk ixLHdkuh mrdh;a; nj úu¾Ykh lsrSu i|yd 
Runs mrSlaIdj;a hkdoS úúO ixLHdkuh mrSlaIdjka fhdod f.k we;' 
fojk wruqK bgq lr .ekSfïoS Wm wxYhkays fldgia ñ, yeisÍu mÍlaId 
lsrSu i|yd úia;rd;aul ixLHdkh;a fhdod .eKqks' 
    
    
m%;sM, m%;sM, m%;sM, m%;sM,  
 
ld,fY%AKs m%u; jHdma;shla f,i jHdma; ùu RWH mej;Sfï uQ,sl 
wjYH;djls' ta wkqj úÿ,s ixfoaY" fi!LH yd ikSmdrlaIl iy mdjyka 
yd frosmss<s hk wxYhkays ñ, fjkia ùï iiïNdù f,i ;SrKh jk nj 
olajhs' tall uQ, mÍlaIdjg wkqj uÜgï wjia:dfõ oS iy 10] fjfiishd 
uÜgfï oS nexl= uQ,H yd rlaIK hk wxYh muKla ia:dhS jk w;r 
wfkl=;a ish¨u Wm wxYhka 1] fjfiishd uÜgfï oS I^1& úp,Hhka jk 

nj;a iy ÿn, f,i ld¾hlaIu jk nj;a ;yjqre lrhs' Runs mÍlaIdj 
u.ska ,o m%;sM,j,g wkqj fi!LH yd ikSmdrlaIl" jeú,s" úÿ,s ixfoaY 
iy f;dr;=re ;dlaIK hk isõ wxY i|yd muKla fldgia ñ, ;SrKh 
ùï w;r iyiïnkaO;djla fkdue;s nj olajhs' tkï 10] fjfiishd 
uÜgfï oS f;dr;=re ;dlaIK wxYh;a 5] fjfiishd uÜgfï oS wfkla 
wxY ;%s;ajh;a ld¾hlaIu jk nj olajhs' 5] fjfiishd uÜgfï oS boslsÍï 
yd bxcsfkare" mdjyka yd frosms<s" fi!LHh yd ikSmdrlaIl" n,Yla;s" 
jeú,s iy úÿ,s ixfoaY hk wxY 6 fYa%Ksuh iyiïnkaO;d ix.=Kl 
mÍlaIdj wkqj ÿn, f,i ld¾hlaIu jk njg idlaIs imhhs' 
 
úia;rd;aul ixLHdkhg wkqj by< uOHkh ñ, uÜgula fukau iïu; 
wm.uk w.hkao olakg ,efí' ish¨u Wm wxY iïnkaOfhka Ok 
l=ál;d jHdma;shla mj;sk w;r fndfyda Wm wxY iïnkaOfhka l+g 
jls%uhla mj;S' 
 
 
ks.uk iy m%;sm;a;s we`.ùïks.uk iy m%;sm;a;s we`.ùïks.uk iy m%;sm;a;s we`.ùïks.uk iy m%;sm;a;s we`.ùï 
 
by; olajk ,o mrSlaId m%;sM, ish,a,u foi n,k l, tajdfha 
m%;sM,hkays ix.; fkdjk iajNdjhla y`ÿkd .; yels ùu iy Wm wxY 
iq¿ m%udKhla muKla ld¾hlaIu ùu hk ,laIK y`ÿkd.; yelsh' ta 
wkqj ks.ukh l<yels jkafka iuia;hla f,i fld<U jHdmdr jia;= 
yqjudrej ÿn, f,i ld¾hlaIu fkdjk njhs'  
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úl,am wdfhdack wjia:d foi wjOdkh fhduq l<fyd;a by< uOHkh 
ñ, uÜgula jd¾;d lr we;s Ths,a *dï" wdfhdack Ndr ^Investment Trust& 
iy .nvd iy iemhSï hk wxY jvd;a wdl¾YKSh jk kuq;a iïu; 
wm.ukh by< w.hla f.k we;s neúka by< wjOdkulskao hqla; fõ' 
kuq;a my< iïu; wm.uk w.hka jd¾;dlr we;s n,Yla;s" úÿ,s ixfoaY 
iy wdfhdack Ndr hk wxY ;=< uqo,a wdfhdackfhys wjOdku wju fõ' 
tfiau wjOdkï u`. yeÍug leu;sjk wdfhdaclhska úiska wju jlS%uhla 
iys; úÿ,s ixfoaY" fi!LHh yd ikSmdrlaIl iy mdjyka yd frosms<s hk 
wxY wdfhdackh i|yd f;dard .; yelsh' ish¨ wxY i|yd l=àl;dj Okj 
jHdma;jk neúka uOHkh m%;s,dN blaujd m%;s,dN ,eîfï yelshdjla o 
mj;S'  
 
fuu m%;sM, u.ska isÿlrk we`.ùï wkqj m%;sm;a;s lsysmhla .uHudk l< 
yelsh' ÿn, f,i ld¾hlaIu Wm wxYj,oS fj<|fmd<g iyNd.S jkakka 
i|yd mj;sk fmdÿ f;dr;=re" ñ, .Kka ;SrKh ùu i|yd n,mEï l< 
yels neúka wdfhdaclhka ta ms<sn|j ie<ls,su;a úh hq;=h' ÿn, f,i 
ld¾hlaIu Wm wxY i|yd wkd.; ñ, mqfrdal;kh l< fkdyels 
ksidfjka wjodku wju lsrsu i|yd wdfhdack" l<Ula f,i mj;ajdf.k 
hdu fhda.H fõ' fldgia fj<|fmd< wdfhdaclhska i|yd wjYH oekqu iy 
Wmfoia ,nd osu fldgia fj<|fmd< ixj¾Okh Wfoid jeo.;ajk w;r 
tys lghq;= oshqKq lsrSu i|yd rcfha wjOdkh fhduq úh hq;=h' 
 
 
wdY%s; .%ka: wdY%s; .%ka: wdY%s; .%ka: wdY%s; .%ka:  
 
Abeyrathna, G. and Power, D. M. (1995) A Test of the Weak form of the 

Efficient Market Hypothesis: Evidence Using Daily Data from the 
Colombo Stock Exchange. Sri Lanka Journal of Social 
Sciences.18. p.41-53. 

 
Abeysekara, S. P. (2003) Efficient Market Hypothesis and the Emerging 

Capital Market in Sri Lanka: Evidence from the Colombo Stock 
Exchange. Journal of Business Finance and Accounting. 28. p.249-
261. Available from: http://onlinelibrary.wiley.com /doi/10.1111/ 
1468-5957.00373 /abstract. 

 
Balaban, E. (1995) Information Efficiency of the Istanbul Securities 

Exchange and some Rational for Public Regulations. The Central 
Bank of the of Turkey. Discussion paper. 10(9502). P.39-67. 
Available from: http://scholar.google.com/scholar?hl=en&q 
=article+of+the+Balaban+about+EMH&btnG=Search&as_sdt=0%
2C5 &as_ylo =&as_vis=0.   

 



66 

 

Fama, E. F. (1970) Efficient Capital Markets: A Review of Theory and 
Empirical work. The Journal of Finance. 25. p.383-417. Available 
from:http://www.Jstor.org/stable/2325486.[Accessed: 06.02.2012]. 

 
Vidanage, T. N. and Dayarathne Banda, O. G. (2012) Does Past 

Information Help Predict Future Price Movements in Emerging 
Capital Markets: Evidence From Colombo Stock Exchange. South 
Asia Economic Journal 13(2). p.241-264. 

  


