
IJARSCT  ISSN (Online) 2581-9429 

    

 

       International Journal of Advanced Research in Science, Communication and Technology (IJARSCT) 

                               International Open-Access, Double-Blind, Peer-Reviewed, Refereed, Multidisciplinary Online Journal 

Volume 5, Issue 1, June 2019 

Copyright to IJARSCT DOI: 10.48175/IJARSCT-9974C   72 

www.ijarsct.co.in  

Impact Factor: 4.819 

Risk and Return Analysis of Tourism Companies: 

Evidence from National Stock Exchange Index in 

India 
Dr. Sanjay Joshi1 and Ms. Priti Mehta2 

Assistant Professor, SDJ International College, Vesu, Surat, India1 

Assistant Professor, Bhagwan Mahavir College of Business Administration, Vesu, Surat, India2 

 

Abstract: Risk and Return of securities are major concern for every investor whether they invest 

domestically or internationally. It is said that “Higher the Risk, Higher the Return” and visa-versa. So risk 

and return will move in tandem and the investors have to expose trade off all the time. The present study 

examines the risk and return pattern of Tourism companies listed on NSE Index in India. In order to fulfill 

the objective, the study used simple daily and yearly return formula and standard deviation as risk 

measurement techniques. Further return comparison has been done by applying ANOVA but data are not 

found normally distributed so the study applied a non parametric Kruskal Wallis Test. The necessary stock 

price data for all selected companies have been sourced from NSE website. The study conducted on past 

data starting from 1st January 2011 to 30th June, 2017. The study concludes that the risk return profile of 

tourism companies is volatile and showing greater amount of variations in the return as well as in the 

standard deviation. The research is useful to the investors, economist and tourism companies for further 

validation and comparison with other allied industries like transport, tours, hotels, travelling etc. 

 

Keywords: Return, Standard Deviation, Kruskal Wallis Test, Normal Distribution 


