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UGB L FH. DWBHH OHTLAHS, bHw  1omHev  eumkids), Rbduid
OamPled L6l BBID (WPHeS (Héb HIPHID  OBBID  FeMeTul  SHUIGOBHTL (H
QAmIBSIHST 1974 b Yeinged  euemisT  eumigdluiwsd  Lifleysenens
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IFHCus  aueTFfledg wWhHHwd  Sryewid, OuTH  (PSHESL L TeTaH6N
AWVHF  Fhempulled  Fymem  ewenTFFlemwl  uUBY  BIG  PHSH
mUSHBHHHCH PG, RHMMTL LD  HLOOLISNBET  HIDGI  [HEWIL HT6V
hHH CoHmaudsend@d WOHMEF FhHGHmU iembdH OCFHTLmSer D
WPH60, HHBHVHSHTUIS| HIBIOUTRISET  OBBID  (LPSHEUT  [HBI6N6IIHIG6N
SilaNmHa SMLUWSH OFHTLBEIH  Sener  Geueui’ G Goeomesitenio
OHTLTLTET  BLOMGHMNBHMEN  CoBOHTETNMS  FhHEOTRIHTH a5 6.
B HETEL BLDOILIGT &B61T BbBL6MIY 6N D N6T SHMBEMLOUL_DILD
FLLYTOIOTEAID GLoBOESTeTen gHieNTd aleulST aumidSseaisr 2 sHelenul
BTge. Sevel Hhibelen euemllaT eumdSWTHEHL T CFThEH  GFuIedLI L 6.
GFHEMTEL SILUTWILD LIFEUSOTHSLILL LS.

auemils eumia — GUTMHEDHD 6V EH6wI(LLD

(Merchant Banking — Meaning and Definition)
el BT eumidSsullel Wge pddlwiomer Uswil Oumghl GeuefuiBaei

Guwevremienio  (Public  Issues Management) o@0  @eved  ysHw
wwBdser.  yHw  sb6uslidemend — OFHTLMIE  weudbHe0, gl
FHLBIBmETSH  HUTHHH0 HULIOAGH60. HSHBlenev. MiTeUTHD  OBMID
SIS HeWBHeT  OFHTLTUTen D GeuTFemel  LOBBID DT HEW6TT,
OaTPeL  HLMIGBET D6LVH  HIPSH  HIBIOIDTRIHEHHE D6 6ment
@osuiLb, LJ6oTiT BITLDT6IILD. QFT &1 H6 681 LomI AILTB,
63Nl 6MEMTLIL|E B 61T, BLDOILICT BemeT  61(HHHIBHOBTENFHED.  aUTRIGH0  Gumesis
B uelidemenuyido  Qeueumiddeir  CoBOsmeTaslemsr  Senau  Geusuil B
Semaudbei (Issuse Houses) elaiad  SiemipdsHLiLIH S eime.

QUEMNBT  eUmIE  6leB  QFTBOBTLHBEG ABITH  HHD  GUTH6IT
L1651 QUHLOTHI

“OUTHIDSHHET  QUTHIBTSH — LIBIGHHEMET  61606VTID  HTD  ITHIS &
CaETeUSHTS SIS BHBIOIOHIBEHHEG @UUBIHWSGD BHBID  aemls
wpwBleemen  CQFThHOTHEIT  CBT6TEHD, HOL (LPemBUisd 2 6iT6em  HLIpSd
elemenililsel  Gumey el ‘wmisef  CHewmeuwmen o CeurFemendemer
SIBHBIIHIBEHHEG DAeNb@GD T AMWUBL euswilaT aumid Y@~

CF (cuemilas eumIBIWITHT) aildlde, 1992 euenllsbT eUMHIESIWIT 6I60IDs
CaFTBOBTL(hHE@ LiaTeudIOT® E60HaHEmID  aIeN] & eIMBdH]

“FhHBemeT  SNBBEL, AITRIGHD V0B  duBsled  UmkIS6TILILEF
QU156 60T Gosvmeri, SIM 66N TUIT6TT LOBMILD 2 BevF HITH
uemTLfleusHi3asenr JBLITHHEMETF O\ u16) 60T CLP6VLD Geueriluil (b
Gevremtemip  euemlldHH60  FBHUGBID  BUT  Devevdl  DielOeuelluil (B
Gevremtemio  QHTLTUTEN  HIPH  BeorFemenl  Liewlulsd FHUBLD HUGT
QUEWIN BT QURIGSIWIT SeUTT

BPBH ~ HOBHG ~— QUMIBT  IRIGWT  SBBID Ul LD
AUMGLILILL HTHOYD  HPHH Hleopulell  euenTFHSGHWD  DINHHHHGLWD
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M1 @3 LIEMLOWIT HEUTHETTSH B6uiTEH6IT 9 GIT6T6IT. 6160TLIHILD

CuomaswiL alleurdsHHeV MBS BEGHH OHelleursd OFHflESaBa.

1.2 @bswmelled euewidsiT eumisululeder 66T

(Growth Merchant Banking in India)
QbFHwimellsd elewibT ImISUIULID BLAIYHMBBET (LPH6V (HFH6VI60

1969 ouib Semi(h SHewyemil Gevuierd eumIASIWITEL euemisT sumidluiiuisy LMl
N DINE:E: NG CLoBOBTEITETIILIL L 60T, @nifeursv ST IDBHTEVH 60
CoBOsTeTem L Lswligenmalssr (1) Qurgl  CeueMuiBassit  EGosomemtenio,
BoId (2) BHABmey Faibd UCOTFmeN JieNHHD. RmHF GCHTLTHH
Fllg eumidl, FITLLIE eumid GUTETIBMIBEDHID ol S ILINIHMET  6JHBHI
BLHH UATDLSHer.  @liewil @bl THe  eumSwmsd 1973 b
SLEWNQVID, RbHUIH OHTIH60 HL 60T BEWID (PHeOL (b HWHHHTeL 1974
D ewTgeID CLoBesETsTenILL L&l Rbd Dreni(B U Ik B EIHLD
HIDFH UJIOL HTeuHHV(HHH BB URIHBHEHHEG ReNeWIUITS  6)6wNaHT
amisdH  OpmPledsy usllwTmn  euewllaT  aumSEUTwLEI6T  HenevaITHNTS
o meurdlujeitenienr. 1970 &efledr 10HH UL LISOSTULL L 6uemlBT  6UMISIH6IT.
B&  BoleehiEeT, HIsT HpeuerhiseT GUT6IBeT alellaT  aubissuluIsy
Sloopuied HIMPHH  eUelST  aumBEUNUId DDl EHe 6T  auemTEFSuled

QR 2 _FFHlenevenwl LB 6.

1.3 @hgdwureled euemisT eumsluilweder oeudluwibd HBBID
(&S WG SN

(Importance and Need of Merchant Banking in India)
BHHTVHH60  aueNTFFL  Lewldel  SbsHwimellsd BTH  (PLEISHID

DFHd  Slenellsd  CoBOsETeTemILL (B QIMHSIOIBeT.  alel&UPD  GHTIHEVID
alflollenl gk  Comemi@L  eumaleiimer.  @QHeumsd  HAHulesr  Capemed
DHBMHH  euewienGo  HBBOBEH. IO  BHUNH eI,  DIH6o
CormaudCammpLy  FHaflbselsvenso. samGa, BHHuler  BHemeaudb@Ld
seflipen QenCu ughsd  @emL Gsuerdl Qmban QBTG
QmesHama. @HICal. RHIHwmelsd alellaT aumhiduiluisd aleTé &uBmge
STTEOID  UGHID. SIS  HBIOISIRIEET  HhiHeller Hewll  HT6ev  HAd
Cormaumemen LBIGF FhendHulled UmIGHHMeNMUD. HL6T  LigSTHIGeN6TTUILD
CeueulBeugme cpevld Hrer HewmCaunmled CaTedlsmen Senauder B
BligieuebiseiL b  BobeH  BBSSIH  CHrmeusEpsGiiw BBl
Qupidleiipen. HFHH CHewauulledr euenTFd URIGF FHewGHUled eueNTFFemUI
gBUBHIH . URGF Fhewdulen Relelsd elenmFFBu, alewmlsT aImIsE6T,
UBIGHBHIHTHeT, B  HBeomenen  HmleueibidsT  GLITEIBN6IHEmETU LD
el  aumiduiuisd  Hempuiled  HiwpUl 2 BFTHUUGHSHeT S &6
alemene), SIBBUI BILH CIRISBET 2 6TUL  SMNHBII  CLITHIGHHINB.
SHeoTWITT HlOMm LOBMILD BT (BHeML 6DOWITSHSBILIL L QUM & (6THLD

AsHImmuieyd Hogl elelaT eumasuiulsd Liflenen SFIDLT g6
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GLoBanmiL L ol Wkig6IT oL (BLilednd), QupLDeTRT 60T 6B
Qurgindseaien GFOUL BHerwemmBuled (WHeSG OFUILIILILTIOED  el6ms
QdHHH GHemeoUD euelST sumIBSUIWey BBeleamhGaien DieaudluisHams
FeLpssLd o ey AT HHHBES LoBMIGILOT [ SBITJ6001LD AGLD.
Qurgindseaien Cxullewusd HIlly GeoTusyone (WPHeSL B IS EHHE
SeMluge0  euellaT oumdGeMer Ll  OEH6ID  IDHHBTOTH  ELD.
66007 ST QUMBIEBSIUTUIED SIEVI6)6V 60T aUeMTFA B ILIBES. HIpb
HBIeNIMISEhEEH ShiE6He Bl HT60 HFHH CHmeussT (LPIDeUNSHUILD
APVSHF  FhemBHUlelhbdH OUBID eurulli] & guleTendl. elenBel. &IPS
BBIeIehIS6T,  HBIG6H6  BHBNThHend  HOIIDWIDTSGHHD,  DIFHeo
allfleurdsid Guimesis Li6v IBL_ 619 8569 &6 61T BLoBOEBT6TeUHBEH S
CHemauWITa  (LpeOBHMHMBLI QUMD  QUTMHLB  eUeWIHBT  cumId&e6rT6r
ABTOOUULD  RSHSHIMPLIHUULID BTEH6IBe. RNH  HSH  [HBICUGITRHIHETTED
CLPEVHEUF FbemHUTeV eI QupliGLd Guyerey CLPEVFH 60T
OsTenasUledmbaHl HLoHE HelE OHMalama]

alellaT aumESWTEeT aufl  eflevd@. 1B FULL  aldelevd@ser,
Fmbd  (ApevHe  LO6TaNHNE  DMMILD  (pevHen  FILUITe]  GumTes
LGOS LI L GFuwisd HIT6viI (B ol 6ng &Heme6IT (Incentives)uins)
WPHESLLTeNMTHEHHE 61BHHIH )l HpdbdH HlewpulleT FHEH6M60 Hhib6r 6
Carllliymemen  (WHeSH OFUILLTBI  (LPGHESL L TEMTHEMET 261 @6 d a5 6513601
o166,  QUETIBT  QIRISWITEHET  (LPHeVL L T6NTHeT  Hhibsemen  CaFillienu
BLOLN &6 b. UT&HISMLILY LoBMILD TS @60 STANTLITT L& 61T
CurepauBdCmr®  &wWed FBHML (WPpHedhH OFUIWeD. OFHTHe0L  LOB®ID
QMBS — HMBHET  HhIBEHHGHH CHemeuwtedr  HFHodewent  GQUBID
AUENBUTGVILD 2 Hel g U185 63TMB6OTT. Giosvib, SIS
SIPFTRISHHTO  HPHH  SHleopulenr  1Bx  alFssluBDd  elgdser,
QUOMIG(LPMBH6IT, QUPBTLIQF FrhHHidbosl CUTSIB FLLEH SHLDIDHMET
WeuBs 2 Haldb  almsulsd  HPHH  HOBHG ~— Hmeoo  Cumbm
CumlsTendleiimen. &HDOUMNF FULID, eImoTen eflF FU LD, bBHUIF
1B &paF FLLHIGET LBBID QUORIGWmBEHsT Gursip  Lsvels FLUL
FHlLmwellenr &Sp, Ourgdl Geueuil BH@ eumD HDOUNE6T, LisvalsHF
FLLEH Coheomaumemen HeomGoudm  Geusmrigulsiiener. Eemeu  CHTLTLIT6N
DM HH  ANHBHEMEMULD  QEBIG(emBEmenD  Leubss  CaoHemeuwiment
DI HH) 21,8601 F M6V BEMETTULD HIDOILI6 B (EThd BA6ARIMBIS BH6TT
QUPBIG S e, 6lenBel, 6ThHMHFFI L F FbHed @R6dinll  HLDOILI6 &H6mTeD
el d60 HIOHGHSH CHEMUWITEN ALPEOHOHMBHLI GILIMB(LPIY &) 6ITBH).



1.4 ocuewisit cumisselenr Uswidser (Functions of Merchant

Banks)

Oeuefui® Glosomswtenioll LiswN®H6iT  eI6wlBT  eumIBSIULIT6H  Li6w & 6ETheiT

SHEMELWITU!  LUeIWT@GD  6T601C6, euenliaT  eumiglHerlel  Liswidenen  [BILD

Leteuomml G Heweoliserllelt HIp OBHTEGHHHIH Fnm60TID.

1. Qeueui® Gevrewieno (Issue management)

@lenh Leiieillhld Lienidensm 2 6161TL &l 66N

I.
2.

CalluiL blmba Ceuslluil gBaTen DHISHTIHMSL CLIBIFHED
aliBurdleiis  OQeuefilyBed - Coemeuwmen  @UBISeHUIL
Qumieugl OHTLTUTEN GBUTHSmeT GLoBGIHTeTH60
HBNHMBMU QUDTHSHI (P196)] CFUIH60

olemienilIll  LIgeuBIGmenD  QFUIHSHHTeller  dSeillisel
LOBBID LG LOTHBBSHISEHEEH DIl Geuewngul allemremriiLb
Cureti3 Y RITTIHMBUID UDTHH (P16 GClFuIgH6D
Oeuefufiigest  LIZeuT6NT, DFFSEGD  Ugerv,  ellembuy
I0medl®6lT,  HIBTHeT  OBHID  Ceueuil B cuewibTamel
CurenipeuTHemend  CHTHOHBHHL  OMMBID — DIUTHEHHGHSH
SHJGeusmngul &L L ewild BWID CFeveysemen (Lp1ge)] GClFUIH6
SIFFHLD, B HIT&H6IT LOBMILD (P &H6SL_LTENT LOT BT (H&B6IT
Curetiemeussmen aflembLy eJOmeid cpevld GFBLUGBID CFUIH6L.
Ceueflui®  OsmLfumenr  ellembugld,  GFWSLUIIY  LOBBID
DFFIQHFH60 GumesTBeuBENMB 66013l 60T600T &5 60,
eflemtenilILmiGemen  CUBDI  DieuBenB  CFWLOLPMBLILIGSH6V,
RHIHSL (B SIQLILIENL H6N6TTH ST CFu15H6v, LI
LOTBBERIBEHL 0T Qewer  COHTLiTumenr  Cuyld  GuasHsd  OBEBID

RHIHSLBU LUHCa mL g HWTT QFUISH6ED

Oeuarlullo  ®@ LG0T USHTIOTSH QAindenr  GQeueruil (h

Gwevrenitader  CBOFTEIMETmS  HONF,  SDHBEWIL  LIswNBHEmeTULD

CoBOETeiTen Geuswr(BLD.

1.
2.

Ceueui® OHTLTuTen GCFTBInBIBEmET (P96 CFUIH6D

BL6T USHHIBIGET OHTLTUTEN LIenswilihHhend (P96 OFUIH6060
2 Hal OFUIHe0 wBpID  HSGUeNuNeEr  CUITLIILITETENLOWIT
OBHBID  QIPSHGHMBEHTLID @Rewel GCHTLTLTR  HBISHTTHMDHLI
OUBIHEL

2. UB uemfiser (Other Functions)

alewl BT eumIBWIT CoBesTenemd LB LiswilaenTe e

1.

AL wgHie (Project Appraisal) : @z ewsulsd Gurgw

B& @mbHID, elwururyhHmd GeuBpslarons BLhsd Curdu

SN0 HGF VeV CBMPL BILL D6 GeLTHHHED
5
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BUTHEHEGHD 2 FHoYb Crrés6ar®  GoBosmeTeniubBa 6.
Qeueild  BUTHM6N  UTIST QImId  DMPHH  ANTHEHHGHS
Cormauimesl  HBOULBMENH  HhH  ANTHEHEHDH HSHHD
LBHBILD BV  GeoTUD HlLbHBE  Fwmigwl  OHTHeVlsL
SlaTHellel Laibmd (WHes® OFuiw eublsm BB
Geuefui 9B er  GFemeumeir (Post — issue Services):
LRSS eflds  allewuieniLmnsends@&fw  allswueniilg CeHTemes
HmUL  memHmeNT DM GHFH60, SIS OHTensd
CumeiipauBenmll CUBINSBGHW  DiewiplienLl  elBHHe0 GuTes
Lenflgeir @aUBDBIOT SIL HIGeaTeITELD.
&pd  Beurgasit  uemiider  (Corporate Advisor Services):
OauefuienL g  HmHHev  OBWID  HLeiIBmeNl  GLIXBIH6E0
Cumenipemey CHTLTLITEN P BEOTFMENBHEMET  QULDMIGHH6I  LP6VLD
QeuUmIB BT BIPH PBeOTFHITHeD  LicwollL &l edipser.
sLer 2 femods @& (Loan Syndicatin): euswilasT eumis)seit
BHF FhendHow Beilg pUle] GFUIH, B CeouemiBld HLogHI
QUMY HENBHBMITHEHHE —HLM  OUBBIS HHBleimsr.  Flev
Crrmiseflsy @emeu, SpBHW BTG  DelLBeNLOHBH  Fnl
pHowl  OuBBIS — HGESEBT. @S pevld, SO
QMg HNBHETTM6T  BHH CHemeusmul LiTHs  OFuieuCsrH
O (BLOGDGVTIOEY,  BILIQEN  SbBIW  Brewids  STlenUULD
DIH BB SH S 6513607
sLed sLbs eumd  wemp  (Off —shore Banking ):
OBRINCE NG BL_63136M6NTL I CumBmI SiBens
@bHwmellsd LTHISTUUTET  LOBBID  EeOTUSTIONeT  (LPFH6eSL 196D
w5656 C&uiw B6NBIH BH6TT SHBOLTIDSH
DIDIDH BB (B6lTerenr.  QHedl  cpsvld  BRewed  HHIBH6IT
QUMY HNBHBTTTH6MeT B dH CHemauenuill 1LTHa) OClFuisemmser.
ulguisv  Guwevrewienio  (Portfolio Management) :  ecuswilasir
amBUle  BBIOTMH  W0E  (PHSWIDTET  Liewll, LI Iguisd
GosumeitemiD S BHID. HIDGH LeniHend (PHeSH GFuiul el
@T  BUT  SLUIHDSH auewidsT amSWALD  @UUDL S
OCEisins SleUeITH QLILIEDL H@GLD QuITpS!
RQApHeSL 1960[BHEH  @QeuT  IHTUTTHGID  CHTHHID  6Teden
eSS  FaPNBHBIT. 2 HTJewiond.  DibGHTHBIOTEIHI.
DFHBeus 1O6TIMHMB  UGMTEFS  DIGL6VH]  DHEMIDHUITET D66V
15 6M60UIT 60T 36T TI(HENSH GuITeTBEM6) BT SH BA(HBHHEOTID.
RQeuTwerien  CHTHEHHHMEBBLI  SITISHT QIBIGIWIT  (LPFH6GL 1960
FHUBHIBeTT.  @eIITm  EeIeUmISIUIT  (LPGH6SL L TeTiTa6NT 60T
W& (BU UL lgulensoud Gosomesitento  61& U1 eTmeniT.
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1.5 euewI&T GUBISIWITHEHHSTE UPBTLIQF FJSHDHIHH6IT

SEBI GUIDELINES FOR MERCHANT BANKERS
Q6w BT aumIF 6T UTgl Osuelluihssmen HiTeudslbal6imen S6T6L,

Qemer OFLIWTed HliTeudbHUILBEH6imen. slaniGeu, GFLlenwl BHTD GLTH
CeualuiGase Gueorenitaefenr GosomenT el6iid Fnmeomd. GIFL
VSHTLISSLILILL H6iT (PSPl CHTHBID (PVSHMEF FHenHeMUI
RURIGLBSHISNID LIMIG TBBEHISET WHTen GhTenowmn eiemile
BLOUYHMNBHMENSH HHULHICD P@GD. U6l ST 6umIsUITEH6 60T
QUOMIGPMB OFHTLTUTer CFLiulelr eUHSTLIQF FTHgHIdH6N 6
(WPSHBWIOTE  LIGHHHemeT BTLD LI6TeUHLOT®I  SHT6TIeVTLD.

1. @ 5 G®mMg GHmBhSHULF HBHIDHIHL 2 6HLUINTHET HENEVEHLD
Guevrenitaenmaayd iefllilenr GosomeniTaenmdab LswiLflul
SIRISHMTID D6 BBLILIL (BETT6T6INT.

SeMUBaTen g6 CeomenhobEHd CHemeuTen GHenBbHHLLF

BT 0H.50 el Fhisenm@Gl. ieMiLlen &60bHTUIe)
N BevaHTHellel GHMBHHLULF HSTLHIL H.20 GV FhIG6TTESLD.

2. oefldBsrer Hemeveno GlosomeriTaerien slewrenlbend oh.50
Camysend@dd Gommauten Oeusfluibsendd 2 osan oh.100
CamyseEnd@ GuBul L Oeusfluibsendd 4 UseD
UM WIMIGBLILIL_ (H6TTeT .

3. euellai sumISUNWIEd BLalgdHendHemen GoBoismeiren Gl uller
Wit DienIngd) Uil Gauswi(BLD.

QIeNBT QIRIEBUTIUIE) [BLAIQHMBHET — alTID DIBHIBEHHE LGB
QUFHBmeMUD DfefbSlemen. Qdl RIS WIHBESG S L WIHIS6T, SIS
BBID HPe] CUTEIB FnBHeO QIBHTEIHMBUID ebBHBIH. B3
Curene) BHFHsmenl GUB el IGHHHMSEH. euemaT eumIES uiluieder
S BeurFemeD BILEmTHSHINIUPD FBIGIHTIIE  [HN3IEETHIHETHEEHLD
SemLb@EGHoTm GauiwiuL GeuswmiBLD.

1.6 auenllamT aum@AwmeBE FIwTed Sefdaslul L B BT

(Authorisation bu SEBI to Merchant Bankers)
1. 9iFsmn apm@GHsd (Authorisation): sibsH0euT® HUGTT

SI6V6VH! SIMLIGUT eIewIBT aIRISUTWIS) BL QIgHmBHETNE FHLIL
almbLlenmsy, DHBGHAW HBTTHmS QF NI SmbsH o fu
augauSHled OUBB LIB@GSTe FBUL wWiujd. Reialdl, HBOLTWS
Geueluf’ B GosomeniTael, HBeOTFHTHNMTHII Liswlflujld BUTHET 2 6L
QlewI BT URIBUTUWIE BLagHMBUTs0 FHUBLD DNETaIHBEGHID CLTHHEHILD.

2. SIFHSMD aupmislIL’ L BLelgdhamessn (Authorised
Activities): QFLIwmed HIHBIMD QUPMISLILIL L  eUeNBT cumIgSuTwIed
BL6)IIQHNBH6T L1636 HLOTBI:

1. Qeuefui® Gevmewienio G HTLTUTEN LiswilabeNT.
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Ceueflui® OFHTLTUTEN HIPH U BeOTFEm6ILI LI6TT H6IT.
QUILMBISILI  Li6vol &H6iT.

UL 19u16d @GLosomesitemiol  Lieuoll&6iT.

A

Geuerfluiligeir GLosvTeNTaH6lT, DIMBEUEHDTWITENTHET DI6L6VHI
1 BeurFHiTH6il6i  LiswiB6N.

SIHHTTD UPRIGHSHEI6T DlglILNLH HHDHI6UBIEHEIT
(Authorisation Criterial)

SN HH! QUTNBT QUBISUITHEHLD HIDGHI N6 HSHI
BLOUQHMBHEMID OEaD GHTENOWITSHAD [HTEIUIOTSHD  LiswlumBm
Couemiihloen eTAHTUMTHSUILBH BT,  DAHBMTTID UPHIGHHD OGHTL TUT6
Celiuilen DIQUILDL & SHHHIOUMIGETTENH L1TaIHLOTM):

1. ogueued 553 (Professional Competence): eiswilsit
amESWITeE Usniyfleusbsren NHBMIHMS OF Ul Rmbal
QU@L BUT Di60evH DWUILIBE 6U6ewNBT EURIESIWITTSL
usnifleusBed CHemauwmen HGHH LOBBID Disvielsd FTiheH CHTIH60HI LI
e 2 6TenHT elenn OFL] LTTHSBSHI.

2. o eitenemoli] (Infrastreucture) : SsuTedemenL W Lswiluimerfledr
SSHSH QLD LOBBID 2 6TeMenIOLIHLL|D CFLT HhHdHH 60
O3 3G

3. epeugend (Capital): oiauitseafen cpsogend Gl
SleelleIHTE 2 6enHT 66l COFL] UTTHS MBS

4. sLHS @meoll Guri@ (Past Track Record): gy
QULPMIBENEVL! GUBEIIHLOLILD BLIT SI6060EHI MLOLIL| BV GFeileuTent
BLHH STV CUTHMS 2 ML WHTH RHHH6L CauewiBld.  DigHeir
CFwsoBlenBCaBBIPID HHUISHBTOTNIHTE SHHH0 Geuemi(BLD.
SieTHeMer (psil DigniLieud, GFweLHlenBEauBBLID, GBTeNDd SHeienLo,
BBRELWT CuUTETBEmeUBEHID CFLIWLTEL HHBHHEL CHTeTEMILIBSIBe.

5. Bar waly (Net Worth): eummismeo eusmilaiT  sumigslwifledr
Har WL e PpHBWIDTe @ STFeiT@GD. SIbWwallieny (W6
QF 5 Gamg eter BTUISHHBHSH. PeoTev, HBOUTNSHI, CFLT RbHSDH
Blay WwHlmL alewiaT eumdwT i@l gms 2 eten felBg emu
TRILUC L Sieneiled Bireouishgd o etengl.  ewe Llfley eurfluires &6

SHILLIL (H6iT6rT60 .
WhilE LI60oT| S 61T & MMBHFHET6)
BlsT FHIIL
(.
1 Oeuefui® Guosvmssitenio 5,00,00,000
11 U B6UTFHTH6I, DN 6 DTUWITENTH6N, Fb- 50,00,000
Gosomeit, eUILMIFWIT, LILI1QUu160
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@uosomerit

11 Geuafluil el @UUBISWIT, UCeoTaFsi . . 20,00,000
SN 6)6emTUIT 6T

v Geuafluil g6l U CeoTFHT DisLEVSH Q6 MILO60EN6V
SISl QDT UIT6TIT

1995 oub Sewih aMb&T 19F Frdhaibaeailsig @& 1,00,00,000 s
Bmhsal.
IF ST auprIGSHedenr BHubsenersst (Terms of Authorisation)

1.

& uflerr eMA&T 19F FroHHIbHen Geusiful (Ll L apsrm
LTHSHHBG6T SBOLTWS RUIRISIHID EUGNST CURISIH6T 2 6iTLIL
DM HH! QUeWIBT aUhISHEHD CFIul b Rmbal 66w sHT
QMISWITEF CFWOLBUSBETR DHBTTHMBHDS GLB Ceuemt(BHLD.
DIMBHH QUTIBT QURIFHEBD GMBHSLLFID (5.5 GHmMg BT
w&HlenLl QuBlmbes CoauemiGd (gl eterm Lifley surfluirs
TSl DMGHBL LU Beiengl. S e elendsd  (peiter@y
HILLIL_(H6iTerdl).

DIFHBMTID (LPGH6V CPSIIMI QUL MIBEHHE LB GUBBTeL
GurgloTenTgl.

QlenaT aumIEWTEeMLD RmbdH COFLN, SUTIDL HHBTT QPHIGH6D
SUL6WID, GUMHLS S L 6D BMID LSHIIIHEH60 &SI L 6ewild
CumeiiBaIBenBUD  GLIBEVTLD.

SmeHH CeuafuiBHEpD HHBTTD UPHIBLILL L H  6)6wN BT
aumIBWwmed ol H6W HiteudldbaliuL. Galewi(BD. FTHTTEMIOTSH, @
Qurgl Geuefui e MiTeudldd Erewih Iewid AIRIGUITHEHHE
Cosd Qmdbd oML MiTEe. H.400 CamgHeEhd@ Gomul L
Ceuefuibsmeriey, cuemiaT eumIESIWIT6T elemTenlbemnd 5 66n]T
Gumaeomid.

@6I0aITH Hewevsnlp Gevmemtledr @GMIULILL  CQUITMIILGBESETHLID,
Ceueui 19B@ (WeieHTHC CF1HE FTINHHILIL Calemr(BLD.
HBIeBIBmBUIeT Galeuil snl. HBISHTHEGHID RuIdhEGbBTH6T,
CarBpeliiLTenTaHeT BEBID @eIGeuT®H BLBLD, HH6U6VNHmBUT 6T
2 ML SHHHBG Wl GuTrpIiGuBs Ceusmi(Bd. <uienild,
QUM BT QURIBHEHID HBAIVM HENBUI G 2 6TT6ITL & HMHIBEN6ITULD
SIBIBH GeueflILIBSHBUILIL (H6TTeNTe  6T6wTemIhIG6 68  [5IUITUILDT 60T
HEMOMUWIUID CHMRUUITET Di6T6)| FTEIMBIH6T LOBBID
FTEIBTENTHMTUID QBT FBHHAHTIOTS FiLMTHs Geuemi(BLD.
GeueMuilig6ir euewiaT UM WITSHET @& CHTLILTEN 61(RHHI (LPsV
oMl @eienpud OF1s@&HF Gauiw GeuemiBib.
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8. eUMIBT QUIRISHWITH6T HiTeudd@G Oeueluilipsd SieuTHERHS @I
Cmygs umisGuT en (Direct Stake) o mig) OFuinFHBHTH,
Hmevenld BLosuTeriTaeir ieiGeuefuil 196t GenmboHLL Fib 5% -
HHMUH QUILDBIFH SeMbE@GHD SLemll GuTplmu (RHBE @i
o FFUTIDLID 2 6iTenigl) gB@&GLmm Cal(hd GameiTeniiLl (Beiemen.

9. o2 flw GrrHHed HEIL emewl LOBBID PHIGDHL (HH HlYHD
CurepeuBenB (P&HESL L TeNMTHEHSHEH DAL QUITMILILLD
HM6VEMID BLO6VTENTHGIT DBMID 6U6EMNBT GUBIFIULITHEHML UICH
AGID.

10. Geuefuil_ BLeoTTer 6)6mNBT QURISIUITHEHDL U OHTLITL] DLeMSHI
Capemeuwimen L6t QHTLIT HewL (LpemmH6iT auenguieoraugd CHTLy
Couswi(BLd. DIFHToUSHI, FBHHM6N LI IQuIed(BFHeV LOBBILD
FTSIMBIHIDBH6T SHHLL DLeNeNIH6T CLITEIBAIBNSE  DieDILIL|H60
alenyuieoraldl alelleT aIRISLTHEHHE OeuemMuil BL 6 2 66
QT OHTLY Geuewi(BLb.

11. GFlwmed @mldsiul L wBmid Gl &L L &HH6I60H6T,
SLOUTTHIHET, DN HMBH6N, Uy DNSlHmEHeT GLTaiBaIBemB
QUM BT QIMISWITH6T CFI1EEH eflds Couswi(BLD.

12. euemllasT eumbidlwitaei Llsiiubp Cealswngul HLHend el aeer
swLen (Code of Conduct) Galwmsd swm GaFuwILILIEGLD.

13. QFullelr aPBTLI9F FTHHIHHMEN 10N BLEGD UL FdHI60
QUTI BT QURISWITHEHDHE QUIPRIGLILLL HSTTD HBHTeIHIONH
BoIHe waubBLILBID Di6LevdHI THaH OFUILILIBHLD

sHeuevlibenads (Prospectus)

Qurgl Geueriluil 1gmasmeot HBHE6VM| HeND o min e
aRIBWTHMTCOW  ude] OQFuwwin.  Geouswihd. ReuTder  CFiuiler
DRBHTTHMB  CUBBeUTHEMTHD  CFlulen  SemLWITeT  6T6wT6n6IISH
O®meni_aITHMTEAID SHIHH6L CealemrBLD.

e FLLID SI6V6V] FLL ol &6 LOBMILD
QROMHIG (LPMBHETHEH S Wpllw HBH6UELDH M6V Qs memi(Beien
HBI6VMIBMBMUI  HLDOILIeT BeMer LZHeuTenT Lge] GFuiul oml L miT
auenllsT eumidlwitdeien LgdHe) (Registration of Merchant Bankers)

1997 b syewiiged, QFN  fley I —Bepd &S6p 2 eiten
SimaGHHI Lflasemenud Hhd ol Lgl. SieleuenaT emsWTHeT e
I 5@ olovewniniss GousmiBo. Sievevd Gouml gCHemid  Lsmilenul
Cuomesmeien  Geuewi(hid. LI Iguisd GlosvmemTeniodg@  Helllll L (LPemBuiled
ude] QFuwwiuL  Geuemi(B. @UUBIHWNSGID FnlbHe0 LH6Y HIOl6S
CQFuiwiuL  (pUld  QIeMIGT  aIBIGSWTHeT  6ihHald  Geuafuil B

Gsvmemtemioll  UsmienWIW|D.  GoBOEBTeTeTeVTD.  @FH60  HBH6U6VNSHMB
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BB Oeuefluih OCHTLTUTEN gl HHaIVHMENH HWMTHHeo. B
sl Lepolienll  [HitewuldbsHs0, B  SefiuaTaenLel  elubHd CFuig
CamedHev, umsellleny  SHmud  oefldhmps0, Gweomenit  Geueluil ige
BeuTFHT  SleVeVH  SIBleYEIWITENT,  LLiguisd  GoevmeniT  LOBMID
QUILBISWIT 6T6eiim Blemevulled LemllflgHed Sudlulen DiLmiGL

alellaT eumESWIfer @GHmBhHLUILF BHSHILHIL  h5  CHmgHeNT@HLID.
uFHeyd S LMD (PHevL @RIl QIHLBISBEHSHEG QLD @e8BE& (Mh.2.5
@60L FRIGENMTGID.  CPSIBTIHI  MHLHIABESH Hl. G0l FIoT@GID.  6e01(H
ReNB& .1 @l Fb uHeyd SLLeWIOTEF CFNHH  Geuewi(BLD.
HMeVeMLD  BLosumeniTadeMen slewmenlidemnsd  QUTEl Ceuefuil 1ger  SieTeneall
QUTBISH  Semwuyd  OFIufeiig. 50  CamgseT  euswFulevmen
Ceuefuil 9B@E Hemevewip GLoevmeniTamerlei slemlemldbamd 2-&@& Bloed BGUTHS
GLIGH. @550 @pHe0 100 Basmgseit  suswyuyeiien  Geueluibhaend @
DHBULFID 3 Hewevswlo Gloeomenitdell  QHdBHevnd  @h.100  (wpFHed 200
Camgms  suemyUleTen  GeuslluibseEnd@  Bret@BE — Gwad  @F.400
Camygsend@ GuBulL  Gealefuibsendd 5 evevd CFIwmsd @dbhsHid
Qe L @ eleienldemed Boed Hemevsnlo GlosumeniTae & HbaHd
&L, Ul Hely Gouml gaid B OFHTLTUTE  BLOIYHMNBHDH6N60
QUeINBT  IRIBIWLITHET FHULSHIFLTH UL Igulsd GLosomeiieniod @ SHeollll L
ugley Sleudluwib
pLEHmS alg (Code of Conduct)

auewisT  eumdSwfler sLem  BenBCauBml OHTLTUTET  [HL HWd
algemw QFY  oeldhgieieng el amSWT QUEEHEHTH BLbHSH
Cameiten  Ceuemi(BD. SUT BT  BLEHMS IHBEHEGHS HLBUUL(H
BLLUGUET 6liemd DauTHl  ImgHndHHTIMALD  Onfelds  CauswmiBd
Cureme HISHILET  Hog  Usllenwl  HeomGeuBm  Geuewi(Bid. e
sRIGEpIIUTEL  usolwTBs  Ceuswi(Bld.  HWTWIOBB  [BL6)IQHeNHDH6N 60
FOULS  Fal TS ST QUTYHMBHBTIT  FloUbS DTN — Rrsdluld
HBVBHMET  CeleMull_BInl TH  HBAUVHMENT  HflHHIH  FaBHInl THI.
SIQIT  (PGHESL_ L TeNMTHEHDHE 2 60IenIOUITe  oBBID  CUTHIDTET  HBH6ImeL
D61 bb Gouemi(BLb. DTG LOBMILD OF wimsd SiSIILIOCLITIOSI
CeuefuiLlB  lSFE6lT, QUOBIGUPMBHET.  MPBTLIRF  FTHDHIHSHEN
OBWID SHToTehisemenil (B GeuewrBLD.
FUWEGUWmBBEHD sFTaMsbaend (Regulations and Certificates)

QUM BT QURIBWIT LTTQIMHD LEITIHBIGM6T HiTaudldhs Galsmr(BLd

SIS G LSHHBHMISH6IT, LG LOMBMILD ),6)6T0IMhISH6IT,
AdUBenevds  GMILTNET  BHeD, Hewlbemd P Hensulle [HHed  LOBBID
Hg Heveouled @T DPHEmB DUT 6THIG HDFH HEWIHGHH6. LI H6I
OBBID  DEIETRIHMET  HITISHH — QUMHBDBIT  eISLmBUID — OFLIHG,
aSfelldbas Geusmr(bLd.
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Cal (b OaTamiBeienLiy, eUemNBT 6URISWT (WPHMSU 5 HIHE
eI Hefledr GpUyBlemsvd @GN, @eomu BLLS Hewib@E LOBBID DG
Cumety  SeucTTmIB6T6N  [HH6LVBMET UMIBEHTWID OFISHG FoTildbs
Gouemr(HLD.

HIDFH DIHTWITeRIH Liewll  (LPIg6)dBenen alemllaT eumSWT CFLldbELI0D
Fomilss  Calemibld  LhHBMIGeT, LSH6YH6T  IDBEBID  Lel6wIBISH6IT
Cumenipemey 5 YIBBEHEEG ~ UTHIBTHEH — emeudbSlUL  Ceusmi(BLd.
Hellbms P bmeuilen WH EAFewi(h LOTHHHBESHT BLAIQHMND 61([HbHH
Couemipd.  Geuelluil bd &L 60T,  euemlaT B WIT  Geuefuilp
OHTLTUTET  SieuTHengl LFeroLy o fenodell, HLenndelT, CUTBILIL|dGSH6IT
B GPUUTE  OHAWLLGSHHVH6T, @HIHSG BBID  SHmULIWEN SHHe0
OHTLIUTS @ 2 Leut@h gBudbdld Csmeten GeusmrBLb.

Hemevenld Bosomenmed sLemwaeir (Duties of Lead Manager)

Hemevenlo  Goeomenit  WlEeD embsupLen  GFweorBp  Geusmi(BLD.
Ceueflui®  OsmLitumer  Seurd QuTpIyEHemenl  uBB  SSbEI
Q&meitenmioey, 6lhd Galeluil snLujld HiTeudldbs 2 L& dmlTH. SHogl
CQuT@ILSEeT  OFHTLIUT @  SBldmBdwd Qo  CFHE
FOTIN5s Ceuenr(BLD.

QrHs UUBIHN QUTBILIL 5% ievevd ! H2.5 ER6VL FhIH6NT
Qrenngsd  61FH  GHoBCauT  DHOHTMBEGAW  @UUBISH  CurpItienLG
Qe M Geuewi(BLD.

BB HMBUI0 2 6o &ald  BHTenr  FAumiTiy G TLiTuTs
waHiyfeno  ubBprenenr  Fmei¥sp  (Due Diligence Certificate) gettenms
Qaur  Fomnlss Ceuswid. Gwsld Hed  SeuT  OFH el sHgienen
& ([ IS5 B ETHH BT 60T BITIJ GUOIBIHENGITUL|LD OEONE: Gouemr(bLd.
QFFmatisemy @euT OQeuefluih OHTLRIGUSBEH GHOBHSLL FID ERTeni(h
QUMIRIBEHHG (P6IHTH et HHielL CalswrBLd
Hmevenld GLosomenymed FLOTLILISSEIUL  Couemingul 616RIMmhIES6NT
(Documents to be Submitted by the Lead Manager)

Hemevenlo  GosomeniT LleINHID yelewIBIGEmen CFL1bE FOTIHD
Gouemr(BHLD.

1. Geueflui® OHTLTUTET  HBUVH6T, 6UMI6)]  HBHAIEVNHEND
9I6V6VG)

(LPEMETEYH Bl HLD.

2. UBRIGSHTITHEeT 2 eeflll L (1pH6eSL LTeNTBEndHE  HBBIhE
oL

Gouemrigul g§8HEmID HH6MUED

3. HBVBHMB  DVVEHI  (LPEMSIRE  HIQHHHIL 60T OIHTLTLeML U
JCHEILD
©)1,6)16001TRIS 61T
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BSIIMaIHBII  CUILITHEDHD 6UMIR] HHEUL DWHMEB  DIVEVSH
(Wpemarie)y  HlgHD  HOGLNEeNer  LFeuTenT  OieLevFHI  eULLTFL  LMIG
LOTBBH&H |60 ugle) CauIWILLGISBE GMMBBSLIL_FLD yeni(B
QUM RIS ETHE & (LPEITEI ST FLOMULNS S Gouemir(BHLD. Galwmsd
uflbeHIenISSLIL L OTBBRIGEmET  Henevenld  GsomenT  gBmis  CaTeiten
Couemi(pid.  gCHamid  Oeuelluiiigsd  FHBeMET  RHIBHBHBH,  DILVEVSH
Sepuiwelshsedsy  GUTBILICUBMIeTEN  Hewevenio  Goeomenit, UMIGeTILIGUITT
URIGF FTlHD  DsVevdl FnbBHe0  elenrenlliLihHosHTensd OUBID  alen)
SisOeueMuil BHL T  SDiUTHI CHTLTML  OHTLTHEHI eheubHHId CbmeiTern
Geuemr(hLd

BupHurs, QF0  el@mbybd GUTIOIHELEOTID  6UERIGT  EUMRISIWIT
Oeuefui B Gosomewienio OHTLTUTEN Hiogl OUTBILILGSHET, oMbl L
FTSIBIHIO0  SHILLLB6TeN  HEBalsudHeNed 2 6Tenm  gBHemID  LOTHBMLD.
SalTHer  Piaudldhs  Oeusiluibhssmen  CopOsmewi &6 H61 6T
QUWITEST,  cPeLHETHH  CUTHIOTEN — Hellewoenul WS Hlewev,
Geuefluiiigesr  Goeomenitdeil,  QUUBISWT,  PBOTFHTHEN  DI6L6VSHI
DI 6)6eMTUIT 6T 6T 6160113 Blemevuiled AelTHeNSH IbL_6IQ S6M B H6IT

CumeiieuBenm OF NbE CHNWiLGHS CalemBLD.

17 @bdu pgpemed wens

Indian Financial System

B@HBemsv (wemmulled  LIeVaIsHSHUIEOTET  BIBIOINIRIGE6T, FHeDHDH6N,
B(HEN BT LoBMILD L1601 B 61T SIL_HIU6IT6IT6MI. Azl Galluy el
WP H65HHENTSH LOTBBLD CUBIRIBBGH S Chemauuimen (LPSHETENLD
alflaendEmen DieMEHBH. DI 6UeT YUBHTIHIHMT RHIHBHBH CFUIeNH6e0
QU@BD  URISTBBIEBH. DHT  PBBELIOBH  RUISBIOTENGH  [HeNeoLl
QUTHMTHTIHHBEG WHAID SIBIWIEDOWITSH QT LIewiwTd 2 6T6Ngl.

“ pemp” el CFTeL QMG CUTHEMTHTIHH60 2 66Nl Q6iIGBT(H
Q6B OBHTLILeDLW  SIe0evH  @eiiCmTh el Eemetrd sl L
HIBIIGTRIGET,  (PHAITHN, [HEDL (LPHBEH6IT,  FHeNHH6IT L AIIQIHMNBHHEIT,
Camfldmaser BWID OuTRILSSelen FbHeomen @ CHTEHHmUISH
GBBHBH  616M60TID.  HIGHHEN6L  (PHBUWITENEH  LIWID, HL 60T DBMID
HHUWL6T  QBHTLIYDLWSTH 2 _6iT6eNgHl.  SIoepsiiml  QFTBHEHD 6yl
LBOBTHNlelBbhel JEHMID @ elHhHed WIBL G SEUUDID Semey
ReCBTh @6} OBEGERE W  OHTLTLmL WemeuTHB6n 2 6iT6TedN.  LIGWILD
ailG 2 Lag  OFsbHe0 auflenul GBGHBH. el guiL et BFTHEI
HmUL SleMEsULBLD UGl SLaMm@GD. & CUTHEMTHTT D6Vl Qh
BLMOD GNP HHOMBH. HHG6, HIHWTEOIHI OTH6V, DHHU  DITFHiH6N,
QWIS  [HIBIONTHIGET  DI6V6VHI  HeopLflenr QFThs B, &Ler Gumsims
UeID &FMiThd UHTIHRIBN6NSH  HlHDTBEHI  6T6T6VTLD.
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1.8 @bsw BHHHemev (Wemmulled &L L 6wLDLIL]

Structure of the Indian Financial System

sLbH S0 emipselsd  @bHW  BHFHHewev  (1pewB L6
LOTBBRIGN6NS  HewIBH6ITeNG 616060, GUIUUTES  HIHHEN6O  (LPDBULITEISHI.
BLHS UbHH peiBHelled 10s  Hseneled  oTASlueTENSHTS  [BILD
&BeUTD.  (PpHeVB OFUWLIWD  CuTHiodselen OTBILLL  GHeneussnenLl
LiTHa GFuliud suensulled Fhendullsd L LSHwl (pHel Bdh HhHalsbemd
SHLLMmBEHD IIBps UGSHHU UL Beitener. QbW H&HBensv (Lpenmuiler
sl Lenwlientl eiemyULld 1  elleufladpgh.  auewyULD 1-60 S (BeiTen
Qb B A Blensv (MU edr (PSS WILDT6DT SIMIBHMBIGBEIT &6ip

all6)T &) BBLILIL_(H6ITeT6n.
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B&  BBieuehIeT BHEF Fhendbei B&HE smelsel
ﬂ@&@i@n&l&ssﬁ l
; | ) o
QUBISSIUT LIS BIEY LI6v0T&F CLPEVSHENEF  LIGTTF
APGVSHENF  HI6WN BT 6 6007l BT uliguisd el (Bd  LIFeroLy
GHHHMNH  F(BHBHL 60T
HIBIISRIBET  DI6VEVTH FHend Fhend FheDHH
FlbemHH (TG QMBI Li6uofl & 61T LT HHB6T  UlBFH60
EIGEN RN
M IS SIT | l EXGRIER
H(HEN BT
Bewmarin]  CQFHrided Gioib
2 6Ll T (HEB6IT umL_(p
(LpFH6D @Ay 6mTL_TLD
LS|l oiT Fheng B
Hlem6v Hemev v
15 IS GMTTRIGH 61T
I ! !
EC) UG 2 1
DIMDBBL  DIDIDGBEL  FHENSHBET DI @L'B¥u_| @&,%
@bHwd  BbHwdm SbgHuis SbFHups LDIT (5160
ULTHFHMS UL L FHMSH & EES HLT&
G mifled OE Curpiyfleniod G TP bl
UT& D66 HLPHLD (WPH6SL_(Hé
B b ATa¥: A1a! 1M BHIPBMIB6IT
¢ @mlcﬁ FF@&Ede BIPBLD
QUMBID) QUMBID) FrenioliL
GUMISS) l
SIMPLILL  @BIEW euemisalulsy 182 ameULIL] I ]
LG0T &HIT6V HT6ITHET BT H6IT 660 ygHw
LemLpUl
FHenDH o 6uQUI6D BMmeYsv FTMNHD  CeusiluiBase
OeueriuiBaerir
Fhend 2 6WIQUIEY FhenH
FHmG
FHMS

(UG LOTBBELD)
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1. BI& BlBieueIhIE6IT
Financial Institutions

Cailly & ereir CaaMuumeniTaenTHa|Lb UL ST TEHENTEHE)LD
sLwel  QUBUATHEMTED BUBIGD  aueld  emolisCen Bl
B BIOIETRIGENTEGID. Qewal FpSHHBGH LsLBaBI HHF CFemeaissnenu|d
SeMedemper. @QFCramaimer. RFCFemeumssit @ GU@mID Lifleysenmsli
UT@GUTH Gl ILI(BaeTme. DIen6e)ULIT6)6T:

1. eumIEluiluIed BBIeNehIEG6IT, DBBID

2. QIBIGIUISVEUTSH B BIeU6ITRIGENT.

AIBISUILE  HoelambesT  Heo  alagwmbisellsd  aumdlwsveuTSH
B BIe) IS G6TT (B RHBHIGLITH eI 60T SLUTenILD, Qemel 6JEM6ILLI
ool @mbaH @M oleguibhdled  TBILIBHES eI 3G,
Qe  QUTEMTHTISHeT  CFaHHD  QUIbBHHH60  LIBIGHBE et
aeiilB®h PG,  DABHTUH, DPemed  FHLENT  DIELVHI  MAULIL|BHENET
2 _HUTHGHHMe.  QNemeUU|ID LIewIGLD Y@GID. 6UmISIHeT OFTddd Sl
eipld  (Cash Reserve Ratio i.e, C.R.R.); &lL(peomanihbs CIroass
Hetemio eipid  (Statutory Liquiditiy Rotio i.e.S.L.R) Gurmeiis &1 L 1banihs
SIS CHemeH 61hdb &b &L GUUL(b SIMEUSBETHEBEH GIHTTH
Camfemeamensn 6I(RLILIUSHE (LP6OLD HL 6T DI6MMdH60MLD. LEIT60 66Nl
HpleuemibenTev, GFOILTENTEEMTEL  SiefldbaEUUGBL  6uem U HTIRIS6I 60
QmbaH  WLHOL  HLeT  SeMdBH  (WlQULD. QUBIBSIHET B 6me6u
2 _(HUTHGHI, U6V 6JeneUlll  [HBIIGIRIH6T HLene el  eT6rml
FmpleuSHedmban  Rewel  @yewngB@&Hlo  RewLuleomenr  GeumuT 6wl [BTD
alleufléaeurid.

@pHwmelst  eumidEuiuisd (pemmulsd elemllad eumIESIH6IT, gnl (BB6Y
QMBI HET  YSWISTOD, CURIGSIUITSH Hpelahiseled SbHul el
ST G spsbd, @bAwl Qurpiiyfen sSpsb, ShHAwsS CHTHe0
Guum G eumd, @bHws CFHTPsd BHH Swsd, BbHws QBT
SL6 BMID (PHe0L_ (b HLpsld, CUTHIS STT (B Hpsld GUTeTB6Te)|D

SIL_HIG B 6513601

2. BAF FhenSHH6iT
Financial Markets

BHF FhenHdell, LUemF FhHeNdHHel OBBID APVHF  FlhenIHH6N
61601 QUM B ILI[HSHFHLILIH S OTB60T. b @yemi(h FhenHBHEHGID,
® BUSHSHWITENTHEDHHG 6l UBHTIRIGmET  TBH  Delldb@  UsnlenuiGul
Ceuidleiimer. HHCen eweu  QrewigB@GHD  RewLulsd  SesluiemouITS
Caumpiun  gamidlsvensv. QeaprBe @eLulsomenr @By CeupumLmeng),
RFFHmBHeMe0  GeueMulL i (Beitenr  HAF  CFTHHIbHeMeT  (PpHTaysH
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BHTVHHE0 2 616N  LOTBILTHEHMET  SQLILIHL WITHDS  OHTewIBH6Tenl.  LIewIF
FHenPSWTH GBIHW HTevd Camilbmbamend mBWTEHHOBH. RHIG
QM UG  DIVVH ASFBHH GHOBEUTET BTV S LHWSH (PHTeyd
BTOTHDS CBTamIgHBEGLD CFTHHIGHET MBWTOMTULBGSSIBT. 66D
AVHF  FHemHHGeNT  HewiL BT60  CHmflbendHemnend — endUITETHE eTN360.
JFTUH QM AMBHG CoBulL  WPaHiTeyd STeuHmsd 2 ML Ul
CFTHHIBHMEN  (APOHNF  FHenHH6T B WTEHBeimer. SUEUILL
umIBsBuTeTen] RbhH SIewih FhHenHHeEmeT gCHmID eeipflenisln G&FTlILIg
LOUTIRSHID FTHHUWID @60eN6V. 2_SHTT6NIONS, QIS GURIFH6T Db
ey FHmHBEHHGNNEHD  CFTHHIULE  gnlgul @ URIGHBUTETEY
G LD. BHHEYEL 2_WIQUIEL FHheWsH, DML  LWIF Fhews LOBHID
RIGLIE o GmTlgUI6D Flhe0 & Buimedtmeor LI6oor & Flbem Uil 6ot
9 HTJ6IBIGBITGLD. AT  URIGEF FhHeddWD DT&L LS Tmhiger e
FhMBHU|D LewiF FhenGHUle 2 SHTTemhlbeNTd  6)l6TniEhaeimsen.

usLBoum  CHTEHEHRIBMENUID  LDTH60 CHBTemi(h, BHF FhHenddein
LeiTeNBD UMSLILTHHENTS  LITGEHLUGBSHHLILIL 60TLD.

1. BETHMDGSIILL L IDBBID HTHMIDGBLILLTEH BHF FhendHber,

2. (pEOBEFTTHS LOBBID (PEOBEFTIT HHF FHeDHDH6N,

3. INRUOFTTHS OBMILD SRenewiTed HIHF FhendHadell, OBBID

4. 2 6MBTL(B LBDBID DWOBTLH BHHF FhHemdHael.

BHF Fhewddel &Fev Flowmdselsy, pHeoplensy (CHIY) FhHend
LOBBILD QTERILTID Blemsv (LDMMW(PEH) Flhend 6IeelD LiGaHSLILL 60TID.

(WPFHL HemevdF Fhemd LB FHEH6T svevdHl LHw Hig  Hleneod
Camhdbendmemend MBWTEHHOMar. HHC6, Reweu LHw Geusiluibesi
FHeNg  CIaD  DeMLPESBLILIBE GIBE. LTS, ST6WILTD  [HlenevF
FhenSHH6iT, eJBHenGer Geueui i L
FHBET  DI6VVHI  HIEVIENAUHEN6NTDH MBI ETHEIB6. U561,  Remel
uenpwl OeueMuiBEe Fheng 6leaD DUMPSHHLILIGH BN, (LPHED [Hlenevd
FhoweHeT, CFilllysemensd GCFsfldbmd UHW  DeLeVH  Fn(BHE0  (PFHEW6V
CrHIQuITE alwid HBIAINHIEEHHE leflbdlemer.  QIewILTID HeNevF
FHEMHB6IT, FnbBHe0 (PHVGBTE Sfeflienl ChIuITeF GCFulalde0ems.
Ui Diemed  (pHev  BlewevF  FhemHullsd Geueful i’ L FHHEHSH G
eTe&H60  QITHBIDTEGHID HEMENIDENUI  LDEMB(LPHIOTE  DieMbdemen.  LIkiGHF
FhenBHBEIMeD, (IPHe0 HEMeLF FheWd OBBID GT6WILMTD HlemevF FhHend
B QremiB LGHBEHID  DIL_HIG) 6360

3. HHE BmelH6T
Financial Instruments
B&Hd smaldHen OQHTLIUTET [BLOIQHMBHENT HHF FhensHderled
CuBOsmeTenILIBGH imen. @& HHBHene (Wewmuller SeISILEmOWITS @
17
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UGS UGLD. B &HH EGRIED AmOLHLD Ll eysenme
AUMBLILBGSHLILIBGS OB,  Senauitelss: 1. UswiF  Fhendhd  BHHeNH6l
(Money Market Instruments), B®BID 2. cPOBHNF FHDHdH HHENB6I
(Capital Market Instruments).

1. uewd Fhemdhd smalseT (Money Market Instruments): @aev
SIMIPLILT  UsWID,  HMHEYED 2 _6mIgulsudsil, emellildeller  FTeinisiD,
RIGIEY:>) HIT6TIH6IT LOBMILD RITLIE 2 GWIQUIEOH6IT Guimestmeor
SILHIGHBe.  LUwiF  FHeOH  GBBW BTV  UWISHeT (b
EMLOULILDT &HEVIT6L, QAesmaNBENT GUBUWL  BTHIBEH  LIPHBH I 60
il LILI(B a5 eT360T.

2. apeupenF  Fhemdd Smalsen (Capital Market Instruments):
APVHNF  FhoWHd HHABEHET SLMGD  LOGam  HHelSHeTel6:
FTHTIeNIL  UMIGHH6T, (peienifleniol LmIGEeiT, SL6 LSHIJhISeT, HF&HL
USFHTRIS6T 1OBBID UG UHAHIHIS6NT, gnlileiser, eveurll (Awaps),
allpliLg CHiTeydeil GUTEIB 2 (HEUTHBLLLL  HHebeT GUTETB6TOITELID.
APOBHNF  FHoDH  HEWILBTED  HHBHEHBBTO  FhHenHWTGD. 566
QUPHBIOTE  QbHHNBENT B OHTH — STevHHBEH  LpoHHHABE
el lu@adlemen. BTD  gbseanCel  Fapiujsiiengl  CumsvBel,  PsLHINF
FhemsUled QremiB LGB 6T 261616, SIenaIUIT6)6:

I. 1pH6L HeW6VF FHowd, LOMMID

2. @UeWILTD HewevF FHond

B&Hd BsmalEHen, (PpHe0 Blewev FHH6IT, OBBID STl TD [Blen6ev
FBEH6T  6Te0l  UMBLLGHHLILBH GBI,  (LPHev Blewev FBHEH6IT, FTHTT6wIL
URIGS6T oB@ID HL 6T LUbHHmiseien algalsd @mig) CFilliumenitsendd
Crypuwimeg  (p&H6eSL L TenTamenmsd GeuefluillLLBaSlemer.  permed SJesilmibd
Blemev  F(BH&H6IT, QMBS F  FTOMBIHIDET,  DVGHDB6T, ST B
Osmetenaddel  GumTeliB  augalsd @M Blewev  BUTHENTEL M
CafllumeniTaEmeE  GeuesriluilL LILhas srpeor.

b&Hd smalsen dauBplerr (PpHeSlh  Ruisdsemenl  GUTBIGHS
eml  LBOBTael®mbas  WLIBILLGL  SiemLSleiBse. SLETT60
o ewieMOUTEL  Diewel  eNOUTEIBID  QeICBTH 6|l FMTHHID
CaTLTUmL WHTHC 2 silenenr.  HHF  CFnhamibseller  (1pHedl B
BuwisvLmEmeT LlsTalmeue WGaID S6ImlumouTsHsl HGD. 1. Crréhsd
HTMID, 2. FHmBUNIBHNBEH HeenID, 3. LOTBBEH HeewD, 4. HLANGHMEBF
CFevameiT, 5. ouUTWID, 6. (WHTedH &Tevld, 7. euflsibHervsl, 8.
ABlLS CHTAUBET - HHIDL DMIDHH6L DI6LVH H(HIDLIS  CBT6IT(LPHe0
CFuimhsd BGumei CxiTey®met, 9. allewev MM BBHHMmIE6T, BBID  10.
6T QI[HNB SIHID.
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4. HHF BFemeuseir
Financial Services

@pbHwmelsy, BHHF Cameusellss Sefliled L  HBIeUeTHIGH6NT
FOUL®B 2 effenel. HIHF  Caremeumsenmengl. (P &H6VL_LT6NTHEHE G
SITHNH  (WPHOLB  CrrdHad HeomGeaums amiguwl  suensuisvid 6
CBIHPHlev &ps  DEHICUNEIBERGE luBllel QubsdHIBEe gBB B
HOLEGD  UMBUINID  (PHEVLLTENTHMET Il  BLHHID  H6S6NLD
CUBBHTE SDIEMLHEI6TENET. SBELTIDSHI, &S FHEH6ML (PHelH OFUIeus
WEab Fobaeomen e Uslwmd el L &. ysHw GeuafuiBasefenr LsOCoum)
&l Lmiselled, Hretl  HeomGauBdm  Geuswngws  FULH  ChHemeuselen
HMP6WIOTH  HIPH  HBIISIBIGEHD LsVBaml  LIJFFmendenend  &Flhddbm
Ge6m0TIQ UL |6TTENTEI. QbH DADNHHIE HTJeNBEHD HHF Cremeusemnern
aoiit uswlwrmn  eumld usvBeuml  HmieuenhIseTer  GobLMI9MBE,
QUG HIHI6T6NE 61601 BID FnlenTed DFH WHSWTHTHI. RbHWITeied
HLbGHD UsBaml MHHF CFrenmaubenTelsr: 6lewlld QIBISIGH6T, LIFErOLIY
BHB6T, FHBL HEHHHM60H HIOIL 6D, LI IQUIsDL LINNH6IT, T eNdbdb
CamepsHs0 BHUIL6L, ol B eugd BHUILeL, Hiewlasr wWpHed®H, oL BdH
BT HIE 6UMIBID, 2 _6WNgUlsVHMeNH HIPe)]| OFUIHD GUTETBETITELD.
Sluenlseienr  elflouter @  <pule] 6 EHBGHOMB S WTWRIS6T 60

QFuIWILILIL )66 gl

1.9 @bgywrelsd mamened wenmuller GobLT®H

Development of Financial System in India
@bHw  PHBlewey (WempUTENH BLoH BTG HSHHTD DL bS
(Nedr] HFUWNBHHHHH auen&HUT 60 QUeTE FlUBBIeTeTendH BITLD
LT 6dTa 6001 euBSled (hb&H!  I3IUIGOTLD:
1. UeVIHH I 60menr LI6oT 5 6m6TTL yfluio G @L_6ir b &
BpIelehiEe 6  6TemTemidbend 2 WIMThHEI6TeTI.
2. ouemilas eumdHellel alsneowlemnion] eifleurdsasld CLBBIGTENGI.
3. Guoiburl 3 Mg Poelsmiseler  QuibEhISeT  aIeNTEFUIBnID
Gl _(BId 2_6iT6ITenT.
4. Gxubluemu  Grafe@gd  ChragLenr  LsLGDI S L MBIBH(ETHLD
SHNBEDHD SHNPUPSLT LIGHSLILIL (HeiTeren.
5. PeVSHNF  FHeDBHBEMET (PFHEVL [Hlewey OBMID  ERFEMILTID  [Hlewsvll
UGHHeT SN HHHH alendUlled 6U6NTFFUIBBIT6T6.
B& GUTLB DieTen6uH6iT

Financial Development Measures
QurgieuTas, @@ BILIgsT B  Guburlenl  WHIIL  LNeireumLd
& HRIB6IT  LILIGTLIHEH SB35 OTmB6:
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1. 18 eladsb (Finance Ratio (FR)): paeldsiomeng Csdlu
8)(THLOT 60T HHIL_60TT 601 (LPpH6L Blemev LOBMmILD @A yemrL b Blemevd
Camidemasseflen Oordhsd Ceuafluiligst OFHTLTmL DenelBSBEH. DS
pg  Goobur®  wBmb  QuTmenTHTy  GbuTigBEd  @ewL uleomen
2 BeywemBenl OeueliiLBHHBBEH. DReUNBIHID LU FddHTHI 6
2 HMuimed SHenrdalLLILBalemal:

QureHsy s Casmiledamessel

Capdlw aumHLOTENILD
2. 18 QenLd OpmLtyssit elladsd (Financil Inter — relations
Rotio (FIR)) : @a& MaF Qandsibaen ommid QuibBLiuied
CeTHHIEHEHEG Sewluleomen aldHOTGD. & HHWemB WwBHID
W& HAWILsHE SewLuleomsr 2 melpenpenuld HTeniLlobaBal.
Qe FHHID LNBTUBID FHHHTHHT 2 _Heil CHBTeniB SHemrdha L LILIBS B
Qords HAFTTHS Camildendbei

BHBT QUIBLIUIGD (LP60SH 2 (HEUTHHLD
3. yrdw Geueluil@ eflasd (New Issue Ratio (NIR)): @
BHWBB SI0B 6hs ieelBG CHIYWTS WHeSL9BE HHUIGE B
eletilengd Oeuerd ST BABH. S6leldHHmbpd HHH B EFHHTID
L6562 (HLOT W31

WP He0Hemev  GleuefuiBasei
(MAWBB SHlewmeeaied 2 mouTdSIUL L CaTildensamei)

Bay SUIBLIWIE AP60HT 2 (HEUTHSHLD
4. @evLui_men aldsip (Intermediation Ratio (IR)):  &a
Qe mb Hlewev OeueilluihsEnd@d (WP HeL Mewev Geusuibhesemd @b
@emL_uleomenr eNAHD HPGWD. SBFH HFH HpeuemiseT GomosTeernLD
HAHFTTHS BLOUYHMBHEI6 iHmIBHNT SeNeBD QH DIGTMULITGSLD.
QeuNBHID LT6IHLOTHG DML GBI
B& Boleuembiseien GelemuiBaei

QUTmHEMTHTIHEHL 2 6itenm QoTdhHsH BFH GeuefuiBaser
@bHUl BFHBemev (pewmuiled eBLIL (BHETTEN FH6mNFLOTe 66T &lu e
STTEIOTS &L hFH 50 HIBHeNeL B GobuTl B ieTenaldHEThLD
BHEWNFLOTE DI (LPeITCIBBLOGML hHIeTeNdl 6160163 [HTD GIFTEL6VEVTLD.

RQemd BTD LIeTHem i L elenemuilel o guimed 2 6mIyeoTiD.

1952 1994
. Camgmeriey | oh. Cammgmeiled
Bl eldsD (cp) 0.007 0.5
b&H @l H OHTLTHe6l 0.08 2.7
all&lHId
yalu GeueMuil’ B 0.17 1.4
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il & HID
0.8

@emL_uiLmerr sl Hid

GaHEIBS  a@per, @bhHU  HABemeL  (pdBWITENHI  LIFHEHID,
alflbgID, (WHTHSHID UHBIBSHI 6T6MEVTLD.

1.10 @paw pFHBemev (wenmpuller GUTHEB6I

Trends in Indian Financial Ststem
@bHUW HHHensv (pempuied Hlevelleud (Ppdalwiomer CLITdHE &6l
LN6dTe(HLOT 03]

1. ouemiles eURIBSBEEHSHGL OUTHHSS dnlgul  FLLIpOB  OITHS
al&sb (SLR) @enmbaleeng.

2. Fhd BT euoru N éb @& LD Q19 DL IF s HGleieen:
BTOISGHILUBID Il GIHRIG6T @ NMBHIHIGTET6.

3. H&  PoeuehiseT  HhIGEHHGE Gouemngul  OHTenssmwlll  Gu
CLPEVH U F FhenHemULIGWI Oui g IhLDL |85 6013601 G 6x LI6BTNS]
FLLpBIFTTHS Orreds aldld (SLR) sL61 GUBIGHmeD Si606v.

4. BFH FHewSHH6T OBHBID BHFH HHpeuamhEmen QURIGUBHSH niTod)
2 enL W GoBuriens LOBBID QLRGB!  LIeTLIBBIS BS.

5. @hHw  HABML  (PpHBENUI 2 60FH  HIHBMEL  (LpeHMUL 68T

CaTEhaFlD OBTEHFIOTS  Q6ITNSlEN6EMTE: &HIBGI.

yHw migés smailss onwpsd GFuigieengi.

ysw maHs Cremeudsensm onS(psld GFUIHleTeNgi.

ysw mg Bpelembisamen SPpsDd QFUIHieTengl.
UeLGaIBI QUPMIG(PDBF FL L MHIBENET DI(LPEVTEHEHIULIETETSI.

v *x® =2

1.11BCurtensw bW BHBmev (Wwensuler Blenev

Indian Financial System at Present

&LbHSH 50 eihHeiled SbHHU  HHBEN6L (LPHBUITEOIH]  DIGH60T
DIENT6Y,  LITONGOTEHBID,  Heledloulld, Flbmseomes  Hetewlo  GuTeiB  Lisv
FmmIHeiled  LIFIDIOTEWIL DT6T  eeNTFFenulds — HewiI(BeIendl  6165IMl  [BTILD
FMleTed  lemaBWITengl.  Liswor eI, eumid)  emeulil|selT  B®ID  HL6,
(WPHUHlemsv  oBmID  @yewiLmd  Blewev  Geuefuibhsmeit  GuiTeiIBee]D
yiborenromul P &SfHHieinener.  deuelsd elenTaFHb@G QUTBINLeML W
(PHTMIDSH  HIFeNILTENS, OCHTLTFFWTer 1BEID HB  eiHHHevmen
uewl eibHGID @D,  umd  mellilseEnemL Ul GeTensuller g sfib
RFHBG LOBOBTH HTTEOINDOTHES HHSHLILBHBSHI.

sHalgald, M HimeuehiseT, Hmedden  wBpId  CFemeudseedn
SMIBLIQLLD  SeuBlesr  suendFujlo  @pHw  BHBeey (BN

eMTFFWBE CFuigleener. &LbH 50 PeiBHeMed SBHHUWT DMNHIH
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QUMBWITE  HIHFTTHS HeIBLIQULBemeNUD Hewih el L&l LsHul B
D BIOITRIGH6T, FhHenHH6T, HHSIH6, LewldseT, OHTIH60HI LD, DeMDLIL]
Curepeupplelt SP(WHWLD  HHFTTHS  SewrpUigliseier  Dms6L
AGW. 1950 @ H60 GUEHLUTID  DIMBIHHIH HOBEHeTeID Ll
poieusmhiseir Guyenellsd HIHIDHSHI6TEN. DIH6H alenene], QReim BLOLOL LD
Wead UFhHILLL B  BoelambssT 2 maurd o silener.  DendLll
GumsvBe, Y&l b &b H(HeM B (ETHLD BGuyeneisv ozl
SV (WHUILBSFLILIL BeiTenien.  iFed  aiewene), BOWLD  SLEUTHS
paHECasmidmesaien UFbHULL  ULQusd 2 6iTengl.  Gwed B
b BI6eTRIG 61 60T & 6001l & LT 60T Lo SIMLDLIL, 9 6UBLDUILDTEHH6V,
Sl WTTOWILOTSSH60, QoM@ (weopulss  Hreflwdaswwid  (Automation),
SHeull IELITSILOWILD, 2 el eniouiley LOTBMID, OHTGHIL, G ememliL|
SpBEweed  GoBOETETeNIILIL (HeiTeren. 560 @hFHwrelsd @

o eIt BIHFTTHS LTl & gBLl_(HeTengl eTeii@m BTD GFT60606VTLD.

1.12 Oxr@dHsM 6D

ellwmumy  eumissl  sTeLeLTENGHIOTEN  DITFl6T OB T6ITENHEHEM 61T
LweTLB S FLPHTWISH FH) 651 LsLGeum Lflellesr e @Ld
WpeBaBmld oL WFCFUISBH.  Coed Bl CFemeussel
LweTUBHS SbHul  elWmUTy  eUBISIHemeT  IeNTFS  DienLWIF
CQeudBa I e6iilen  @QAbH  UTLLLGSH U HbHS BT SbhdH
UTLLUGHulled Dislibgl OaTesrGLmLD.

1.13 ®emevF OFTBE6I

& allwrumryib
% QUM B 61T
¢ P

% GFemaume6iT

%+ MEULILHOBHTEN DS 6T

1.14 ellemdssein

1. elwruy eumigsluler Leniige LB elleuf

2. B Crmeusefllel LweTHeT LBM 6110SHI

3. @bHwmeled elwmumy eumis suenTFlenwt LB 61(HIS.

4. elwmrumy  eumidlullell HETENIDE6T  LOMMID  FHeMIDEH6T LM
T(DHIP.

5. elwmumy  eumidSlulen GpBSl(penBHeT LMK 6110SHIS.
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V@G — 2 Oeuerlui @ Guoeumemitenio

Issue Management
2.1 omiupsd

2.2 Geuauil9B@ (Whma W GLoeoTesiTenLD

2.3 EeueMuil i9B@ Llbewadul GLoeOTemTenLD

24 Geuauil B Gosumemienioued euewibT eumigSwifle LImIE
2.5 Hemevenlp BlosomeniTaeren GUITMILIL|EGEH6IT

2.6 auewisT aumidEHeflen GFeneusmel

2.7 OaT&SHHBCeurd

2.8 HMeLFOFTMBSH6IT

2.9 ellenmdmein

2.10 uflb& TSI L HIT6LSH6I

2.1 afipsd

Oeuefuil’ B BLosvrTsvITENLD 6T6OTLIGI FTSHTT 6001 L& 61T,
(WpeiemIflemioll  LmIGEeT OBMILD  SL6T  LSHTHIGET  DIeV60S I  LIHSThIG6N
CuretpeuBens  GUTEHI  HHerllel  (Lpeil] emeulILNSHS  GHSBS BEH. 6216w BT
aumISWgTeelT, Bdemw BIHCuTHenLulsd @emLBlemeowires GFwsvLL (B
BATBBID  GlF U185 emmsITiT.

Ceuefuil Bl uswil QeI  UMBHNMTHL  LITGHUBHSHLILIL 6VTLD
Sl :1.0eueMui19B&) (PHMSHWI GosomeniTemLD (Pre-Issue
Management),.oppio  2.0euefluiyBel  Ubewsw  Guwsomsmieny  (Post-
IssueManagement) <ydwenaun@. SBbsd S FLLBIGeMsID, LsLCD
FLLE FLEGHT HeopCaumpluL  Ceuswibd  wmmid  GQeuefuil (HLedr

Q& TLTe»L W 60 LenfldeT @hmislenemsbslilLajlb Geousmi(BLd

2.2 Geueiui’B@ wWhengdw BGLoeoresTento

Pre-issue Management

Ceueuii 19B@E (PHMSHUI BLDVTETTENLOUITENGHI CLP6ITMI  FH6M6VL |61 60T
&P
N eUTH BB 6VTLD. HHeme) LT 6316 HLOTBI:

1. saafddsmsd dpsold  Oeueflluih, elBumersE  (LpeTenallilL]
LOBMID  FHeoflumit

(weireweuli] (Issue through prospectus, offer for sale and private

placement)

2. ghoosulbms  Bpd  @uupSwelssso(Marketing  and
Underwriting)

3. Geuefluipsefsir allemsv Hlitewrwib(Pricing of Issues).
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1. saaelsmae apeod Geuefui® GuTeizeT
Public Issue through prospectus etc.,

UmIGSeiT  Leeu@md  (pempseneT  gCHed qeidlelr &L
NBaLILIL 6VTLD

1. saapfleamas apeold GeauemulBamsd (Issue through Prospectus):
Qurgl Qeuefuiigsl WS LITOIGOTEN  (LpemB  HHEUOMIHMS  (LPVID LG,
OeauefulBsHeom@d. 1991-92 oiib SLewiged GEFuIwiLl L p5750.8 BComigaelt
&HlIeTem Lgwl cpsudHen GeusiluiBsemert, h1903.7 Gamigsmeit LOFHIIL6iTeT
yHw cpeodpen GeuafuiBeeT Hodeusomldama peold GFuIwlILL (BeiTereor.

2. elpuenens@ (etemeuli] (Offer for Sale): elBuenedbamTem (st

eIl IL|BenTeienal  Qenl_Blemsv  GQeueiluf L &b (Issue House) oisve0a
URIGSHSHTHTHeMer  Bipieusnd CumeiimeuBmlen  cpeod  GauiwlLIBa e
CurgieuTs SowpemBuied SoLlWTaS (WPHHmL il  GHenmeuTer
QM MewevdCs QLB OCTHHI LRIGHET DV60FH SLT LSS THISm6N
B B

3. mhxemenr  Gmrlg  elBuemenr  (Direct Sale of Securities):
WSS LTemTaEndE SO  Chrouires  FhHoemen  alBugl, — SHeoluwmT
(PeTEmAULIL] 6160 DM BLILIBGBOTBEHI.  SBIDUPSH60L L TeNTHEH6T, Rl
oel ST Bohspsd.  @bHwl  Qurpiiyiews  spsd, GBIl
Qurgis  &TI (hd  Hpsld,  WIH  HiHS  Hpsld  Gumsdiipen
SILBIG | 65113601

Qurgl Oeuellui® et GaTemi  euplBLD  Hemsvuled, U6l &iT
QRIS WITHeT  Geuenuil BLer G TLTyenL W LsLCumI SiF& WBmId CuTg)
SIMLOLIL| 6T, SIBVI6)6D FTHDH SIEWLOLIL 6T LOBMILD SH6OTIWITTT
(PHAUTTMIDH6T  PFHWeuBmIL 61 CoBosTeiten  Geuswngus  LILEeUMI
BLONQEMBHMENMULD — Q(Hhidenenidbd  CousmiBd.  euTden  HGLTEF
gL 1D, (O8] CurepeuBBIB@&H H Capemaul LD HBHEU60H M6
HBBIHMBUTID  HhHH DeuBeHB  WHUIBGSTW  QIPSHSGHMITEHT  LP6VLD
3601560 Qe IwNOUEISH6L Geuswt(HID. LIS &Heme6TT Geueriluil(Bid
SO ulL 1D OGS QUSLEVIBTH6IT, FUL U, B60TF HiTHS6N,
QUDHGHMTEHTHET, IBIBSWIT, Ceueuiiige eURISWIT, HIHTH6T  LOBBID
QUUBISHWA6T QULH6D HHELHMENL OLUBBI DIQUBEDB  HEHEU60M| 6N L 63T
Cahgl HLDGILIGL I ugleumenfli1b uglel CFu1%H60 Couswi(BLD.
HBAI6VWIBMBUIL 6T HWITTT 2 L 601, DiFHl Hewldend CFuIwibBelHBHTH
CFliesE oL Caswipd GFlulsd semiidemnas G’ L 1Ip6s
HBVBIBMBUTRIH  H6Uell  udeurenflid  uFHe]  GFuIwLL
Gouemr(BHLD.

umlEg rBpssHer 2 miindermser, OCeuelluiliger  HIHTHENTH
BIWILD6TLD Ceui G alermen. EN6TH6IT H1D6ILI6 O mLiTLImenr
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HBOUHMET  ATHMBDH — HMITHEHHEG  DehFeds0  DIEnI LS 6IBIT.
Oeauefui w1 LigeleoTsd elembLITD ©l& U I8 6oTms6oTT

(PHTMLD  (PEHAUTHET, UTIST QRS WGBS uTgd Geuafuil1gsd
CouBple@ ol BHemeuwimes  HILLIBIGNET  QIQaIeDIDILHD 2 Hel
yfl@leimenit. euemilaT aIRISWGHSGSWD LURIG WLIBBSHHBSD HRevL uled
QemL_pleveowlgrall Ul fldSleiipenT. @euTdel  UMIGHS — HISHTHEHHEG
wHHuUlsL  Oeuelui yB@d HTMeUSH SHHOTH  LIFEFFTID  OCFUIS GTB6TT.
fev  FowWmHeTed @OITH6T  HHeueoBldBmas  allewienilLlILIgaID  OBE3ID
gewel  elembLgd  HHBeUcLHemen  @flLHFHe0  RmHEH  LSVHBSGLD
SIS BELD (PpwBFenut GLoBO\HT6iTas emeiT.

Geuefluiligelr  eumISIWTHT  elewienILBIGNET BB DleUBeHBLI
ugleurenflLLD DigILIL|&5leTmBentT

auewl BT sumdS W, Geuefluil BE W HIHTH6T, (LPSHETMD  (LPH6UT
wBuId Oeuefui B eumdlwit o&lGwimeny Bluwend GFuIsemeT.

2. FhensLIBms WBHID @LILBIFH W6 SHH60
Marketing and Underwriting

Oeuefuil_19B&, (WPHem S BLosvr suiTemLOU T 65T AT 6EwTLTRIHI
sLLLOTIH  Fhondulhend BBID  elBIFHweldbsHeor@l.  SiemiselT,
SHeUvHME UG 0FISEG @l meudbslulL  LIB&STe
CuomesTemeniiLBdeimen. euemieT eURISWT Qb L H3H6v, GleueMuii g6
Hmiy  wBpd  apred Bxd, HEauevlldmauilet  UFHe|  ellembuy
(LPSBTLDHENET b DIe]H60 S F Wi BT 6ot JBLITBEHEMENT WPYe)
CFuwsBEL, HHaueBHEmBUTsd MBOWIRSHHL B DMSSHAIUSBE 6T6u
Smaud gl LSHIABGIW  CahrgHemw mitemulbsan, o flul  SioraidHms
HeopCaBBiaIsB@&H e HOUsT  LIgHBaseT  oBmId  ellembuy
(PHAATHEBL TN Fal L HHBG gBUTH OFUIS 6.

Q63N BT QUMIIWIT, SIFFL L Geuevinigu 1h 3608617601
sTemTenllbendenll  (plgey QFWISDBIT. Sfidbmaulsd SHILLL (BeTen  allaguid
HIUIWIDTSH 2 6ITeNTHT  6l60  FRALMTHSIWIT.  IOBBID UBIG OTBBSHHHT60
GUUUILLIULL  &F  DTeHmeT RHHHTH  HHUVBIHMS  LOBBID
NlemTenIl Il LIQeNGHA6  DI6Ne] 2 _6IT6NHT  sleIUTTHSMIT.  Gausmui®
OaTLmEILGSBEG 21 BT &SEHGEG (P  URE  LOTBBESHHBEWD
OeueMusi_igeor B HTH6, &1 SBiTH 6 60T Fm6N 61T LOBMILD
QUUBIHWTHEDEGD — HBoUH6T  SellbSUUL Ball e 6eILeNSHULD
@eTHe 2 migy OF U1 eTmeuTT.

QF lwirengl, Qumg OeueuiGassr SL_LTWILD QUILDBIFH)
CuUBLILILY®HES GouswiBLD 6161 FBHBH. GHoB UKIGSEGHUITT CUTDSI
FHSBT  QUUBIHWITEL  61(BHHIH  OBTeTenILBD 6103 2 midHenwl
SMlLsBETHCo  FHH6T OCeueuimergd e@UmIgH  OFuiwliLBa e

RUUBIF gBUTLTENS URIG WIBBEHHe0 uUHe OFuiwimr  GeuswiBLo.
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UUBIs  OFmLTuTer  elleufmissT  HEalevPbemnsulled  GMILLIL LU
Goeur(BHLD.
3. Geuefluii_igeir ellensv HliTewrwiD
Pricing of Issues

Oalufletr  afaTl 19F FroHHibHeT, 1992 ezl Geusfufi igei
SHOLWDBB  elensy HITIULISHHME 6160 PVHF FHenHUNT BHH6e)HEN6I S
Hmba Nl BeiTengl  Ceueuil igenr  ellemev  MITewILILDTENHI  GI6wN BT
QRIS WTHNET  HeVbHTUINL 60T  HD6LNEeMmEsuBuwl  GFuILINILIG S TBE.
F5Ca1, OCeuelluiBseflen alemev BHiTemworegs GeouafluiloBE (WHMSHW
Guosvmesitemioulledl @ LGHWTHS HHSLILIBGS HTBSHI.

SUiemib, SimebHHIH  HDOUSIBEHD  Hog  GeusfuiBaeren
&l 6MEVEMILI LT HmL BuigILd 6 B TemTU N &gl OB TeiTer
DIDIDH SHHLILBUSH60em60  LT6iIIBLD  IenBHmeNF  C&Fhd  HLbGLIeNSH6N
GO  HemL CuHIONS  HDG — LIBIGDHEHHBTE  elenevsnuld  HTELD
Bitewruid Gauig OBmeiTen DienIngd) &L ILIHES eT3e0

1. ulwedL i B gBaaréa @uimidl el 6L

2. 5 eumL  &Teuld  Her(penmulsd  euenTEFWBMI 63 Ge
@A UIMIE & O\ T 6UITILY (Th b (EFH LD

SOUeNWTed Blpeuliul L yHw e Sb6Le

3. gBeaBa  QukiFd  OETemlgmB@GID  GUBIBW el
seuei (Closely Held company).

4. giaaial Quinidd QBTN HBEG UL Qe UULTSH SO
@& CaTLTFfwnrs Qeorud OUBBI euenThdH eumGL SOUsiwTs (2 72
eWI[BH  HTVEL L aUeMTEFF)  QHHHeL Couswi(Bld.  (LPeMEUDD L6,
Fhend ollewey, @eomud FL(BID HMeT  OBBID HHF CFTHH  FHNIL
FWBDBES  Hewibded  6ibdHeH  Llewen@r  mitewmiuibalbhamal
alensouienst BUWTWILBHSHID AP HNBWITOIHI  HB6I6OMIHmMBUTED HILILIL

GousiBLD.

2.3 Geueiui i@l Ubensw GLosomewento

Post — Issue Management

ellenrenrl Ll Ligaukidemend CFofHhamHe, OHTend GLBLILIL L HBSHT6
I 6B FHEM6ENT eumIgWIf L O BHS CuEIH6Y, &l GOTENIL ILITIEH6M6TT 5
CHTHOHBHHV QRHIHH[BH HOL (PHOBMUI  (PI96)] CFUIHED, @HIHDL (B
BYHBIBET, LBIGHFFTOM SIS OBWID 15 L]  Shenemrdssl  GLITImBaIBenNs
SlehFellsd DI  maubHHe0 CUTEIB  BLAIgHMBHT  Gleueufl 16t
benaswl  Gosomssteniouiled i mi@, sl epeon

Gleueriufi 1965t LIgeITeNTTa 61T Ceuerluil 19B@L LNHem gl
@osvmemitemLou isv WlaslGLIfw LIMBIGHIT (1303185 63TMB6OTT DIRUTEH6T,
ol euTenT ILBIGN6T T GUBHBI SieuBenmll FAUTTHSLIET LkIG WLIBBSHHBE
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QFHIHBL19BSHT60 SlQLILIHL DHUIULLD FLOMLILY &5l 6om6ntiT. QIHIHDHL(H
SQLILIHL WLITENGI LKIG LOTBBESHT0  gBmIs  OsmeTeniul’ B LUmi@asel
IFH6iLY  HoLelullsll QUISGHBT DmUWITED  HISSHBLD  GFuIwiLL L
Un@, SHolbmaswnent / SHo6uslsd  OQFWeOTenmealT,  @HIHSL TS
LOT BB &S 60T 60 SImISSHMHSILL L RFIHSL B SlLILINL U160
SLOOILIENWTEL  HISHIL UL (BeiTenen  el6iiLend 2 midH OFuigH Fremelldss
Gouemi(Bld. LA TeNTHET,  ellewrewiliLbibeT  LflFeldsiu B, Oeleiuilh
WPYbHFH 70 TBITL_&b(6THéb & 61T RFHIHBB /by LN 6IT
Sl Gell e eleiilend 2 | OFUIgH  OFBmeidHs0  GeuewiBLb.
66007 ST GUMBISSILIT QuUTHINITSH BLomas 6uTL IbL_6)IQ &56%) & B 6M6IT

Q(HRIB NN ILISHE (LP6VID HLDOILINSHEG 2 FH6 s 6nmen.

24 Qeuefluf_® Guoevmesitenioulled euemiiait eumiBwifer LKIG

Role of Merchant Banker in Issue Management

fley II 6 omihs euemllaT eubisWwiTseT I B Geuerulil igedr
Hemevenlo  Boevmenymall  Lewliyflu  (1piguyb.  GeusfluiigsnienL W Sienail 6
SlgliuenLuied Oeuelluih eatiB&Hs CHmaulIIB Hemevenio  eumissuifler
clemiemlbemdBenll  OFL]  CHelleyuBsHHuleiengd  DiHer  allugd S

SILL6u6n6mI3.260 HILULIL (B 2616l

auflena Geueriluii 1geir Si616)] Hemevenlo  BLosvmertfledr
676301 (em.Gsmguilev) GHOBHHLILF 6160016001 6MH
1 50 I 2
2 50 - 100 3
3 100 - 200 4
4 200 - 400 5
5 400 - H@& BLoed Blemevds@ giL OFLluimsd
GBUIL LG
6760016001 6 B

Hemevenlo  Buosvmenfledr @GHemBHHLIL F  eTevemNHenSH
(MINIMUM NUMBER OF LEAD MANAGER)

HEN6VENLD GLosoTeNTymeuIaIiT, 21, BevmFement (OF IV FnlgUl
amasulsvld Fhensdulhmd CFuiLagTean UUBISwWels@D amauisvid
ABBLBMENTLT  QUBBIHHHL  CouewiBld.  DQITHeNH  CUTBIILTETS)
QUMTYHMNBHBTTHMLUI  BFHH  CHemeuulewsnr  wHIBeugded  RmboHI
OHTLHIS DiHemen HeOBEBMID DT BlobHMH CHTL &1 Licwlsemern
peopCauBpsiwl  1IB@&, euewlsT  eumESWT LRGeS eler  6@edlienL
OBHTLIHEH  HWIHTENBHBBIT.  BEID  LkiseMilener  (PQLILSDBE 66
USHeuTenpLen  QHhidlenenibdl  Lsoifl@lenprT. oiper  L1IB@E — euemilai
GUMBIESI LI TGO, LI & 6m6TT QBB (BLD &I, LI 19 U696 65T
SIBIBTIHIBET,  (PHESULTeNTHEHHEG  URIGL  USHIJhIGmen  SenIlIL]

M6UHFH60, EEAN URIOSBBLIEHL S (LbLI SIEILIL|FH60, QUBIF) &
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B HGHBMeN  FhlHalL60, LBBID OFIujenLwl BBID gy FL L&
HLMSHM6N  HeompGauBmIHe  CumTeiim L  alleguimissT  OHTLTUT6N
QuTpIIySHemeT  gBmI  HewBCuBBIFMTT.  Hemevento  GosvmenT  eT6IM
HlemeLUTed  6UEMNBT EUMISIWITH6T LiaiTeuHLD Liswidenend Ol U1 emmeni.

l. aUBIA®EET SevevH HFH  FHoelambeenTed HiL  Spflbms
wHUILIUGsHBG 2 flu gBuTl enL FolFu1gHe60.

2. &Oueiule Sieme| BBID  OBHTPEIeT  HeTenDhG ML
HL_0I& G LD. Q&mhs (PHVISHGLD @emL_uileoment DI
SIMIDHHIGTENHT 6T6TLIH] ST HHHeNHDH FnMIdH6v.

3. somLwBp  ellewey  HiTewwdbael  GUTIH,  HLOOILI6WL 60T
&60phH  AUCTHHH  alFHbsUUL  Ceuswngul  (LPemITLDSHI 63T
OBHTeNHMUI  [HIT6TTUTHEH60.

4. UMSWTHT, QUUBISWT, UHeuTenT, SHIsiser, &FFBGsur,
aleMbUTFTHID  oBmID  eflembly  (WHeuTHeiler  GLWITHmeN
WYe| CFUIH6D.

5. @uumHwir, usHfleemawrent, sysT CurenGmmmLe GgTL T
O®meiTgHe60.

6. umsefl  Ulguisd  AMSHSLUUGBID  BTemeTud  apL LD
Brefleneud mliTenruidasHsv.

7. Qeuefufiigedr LISGUTENT (PEVID [BTL Q6N LI6D

8. QHGHBB SYlUdL 15FH LUKIG LOTBBHEHH DMISSHTTHMSL!
QumBm e URIGSeTe QHIBSHL HHE& gBUTH GFUIHL. Geupl
UGHBMIMmBBHID  a@eIly] QT TuTer S dbendEemul]
OuBIH6L.

2.5 Hmevenld Goevmenitdeien OLITBILILIESH6IT

Responsibilities of Lead Managers

CFLN (cuemiai URISIWIT) QUOMIGPDBH6T, 1992 —6 LI 66wl
QIRIBWT yeeuT, Oeuelluih OFHTLTUTr Sieurdl GUITBIILGH6T CHerileuTs
QUMTWRBIBHLILILTH Bleweouled SieuT 6bd OeuefuienLujd  Hireudldbs
o Lo Gouemriouigdsl  B6L6m6v. SINNBHIOTE  DiUTdH  QUTBIIenL
6UEMT UIMIG GHLD LIL_ 19 UI6VT 60T & LUBIGsEBILIBE GMBHSLILFLD 0
OTHHHBEH ey  deuflLd sefdsiu G QobHeo  CauewrBid.
RmCauenen, @aMIB@GL GuBUlL  Heweveno  GoevmeniTaeT  E@LILN6,

DIRUTH6IT Sienenalflen GUITBILILGHEHID aINTULIBIGHILIBHD CalemrBLD.

2.6 cuewilaT eumidEerlen BGFeneudseir

Services of Mwrchant Banks

QUTHIOITEH, GINBT AIRIHB6T LlsalmD CFeneumsenernil Lfldlerme.
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L. W3S G666 WHmSW UUIOBM6T BLHBISH60
Conduct Pre — Investment Banks

Q601 BiT QUM BH6TT W50 (BHG (pHenSH IS HEN6IT
BLOBHIB BT, RbH  UUISDB6T, 6UTIQHMBHBMTTHEHEE  TEOULPHL UL
UGH ey BFHH CHemeusensm SWBIUID 6UENSBUTED SIENLOIGTBE.
2. S PAULEE 6160 Fnl (B HLMISnend HL[BHFH60
Wprlomg out paclage for Project Funding

Qemer  HLMIBEHSHG BHHUWIBusBE o aufleuren @® gl (B
HLSHMBHH  HL.BUSBGH 2 FHO|DleIme. Qewel,  DMEUBENSHI
QUMY HENBHBMITHET, OHMPL FHIL LIS — HLVHSTUITHGBT, B U6 bE0D
HBIISRISET S WeUBBIL 61 OBHEISW 2 mey OHTewilh SUlmi@a enmse.
Qewel,  (PUMLOWITE  HHFTTHS euenid OCHTGHHBmeNSH  HWTTSH
FLOTL LT &35 eoT360T. Qemer  LIVGeumI  MFH  UHTIRIBEHEEG — Ceusnrigul
gBUTL ML UID  CFUIsl6Tsenr. @Qemel  gouTlh  CFuWiL’ L  HHHGHH
Capemeuwimenr FL L euemimidbeilenn SwTflIB@GD 2 He|dleimse.
3. PAHFTMHS S LML WBBID Y HEGPmal DIENLDHFH60
Financial Structuring and Syndication

Qemel, QHHLBibellen  BHAFTTHS S LMD  DIENLDHIH60
LOBMILD B &b o Fdb @ pedlen BITLOMT6UTLD B WBBIBEHLD
2 568 63IB6I.

4. B5SME HHUILeL CuraipeuBleE@ gBuTh CFulIHe0
Arrangement of Lease Financing etc

Fev BGuyermey GURIGSWITHET HHHMmB BHHUIL 6D, CUTHIGHHED LOBBID
e ememrLiL|selT GuiTeiimeuBied JBUTLIQeVID  FF(HLI(HESIBEMIT.

5. &eUhGTUIOL Uswlenw ier &HFHe0
Provide Counselling Services

QU BT  QURIBI BT,  (LPEOHEND  IOBMID  P6VSHNEH  HL L emIoIL],
sl Geuswrigwl  cpsuBHeHHen  alend, OeualuiligeT  gnBIBMETUD
1B 8560601 5 6M6TTU|LD Sl Hev, QULBIF W g 560, HBH6)60M| 61 b
swmfgmHsv CurenpeuBslen 15&H BeoTFenenmdemen el dbailemear.  ENenel
BHFTTHH BHFTITSH 6160 DHNETHSHIL LIGwTHENETUID  SMB313I85 601360l
6. FlLd Camiyset CuTaIBaIBmMBS HUITlgHdHe0
Prepare Project Files etc.

Q6T BT QUMRI) BH6TT, H L &CHM 61T, usLGam) H&
poeiemhiseail b SmbsH Lihaud Sl eidensn CHTHBmITILITETSHEHE:E 616
CUEIIHBG MW HL 63T  el6wIemIILIBIG6T, LSl Hi L HIbEHHE 6160  6)6w0NH
QUmIF HeL 1D S ®HIHI BLLIL] APEVHETH MBI | QUEBICIFHBEHT 60T
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&1 60T 60T LI LI B 61T CurepeuBenBH SWmfa@L LI6woT Tl 6m 60T
Com s Teialsipe. GeueliBTLIgevIslTen S L MISHEHSHTO  [Hldlenuil
CUBYD U BT GURIBIB6T GBUTEH GlFuIglemen.
7. CaxrBmIelluTeNTEEHHE MPSTL [BHFH60
Guide Promoters
AHFB6IT,  RIOMIGHUPENBE6T, (LPVSHILI  CUTHL SH6erlla  BBHELOFH
FMihd FLLEF FLEGHmeN HenpGauBn simBwsHmad ol B GeusiGuw
Oameni(y aumBeL CuUTEIB eleguihisealsd CHTBBINIILITETSHEHHE 66w aHIT
QUBIBI BT P SHTL (Hasl6dTmsent.
8. QuTxk HFemw erIQlL 2 FHe|FH6D
Help in Raising Public Finance
Curgl BHiFH  em  alHHHe0 SWOLNWTRIH BHeww 6Tl
uela  eUBIAWT  ©_ 868 6iImeT. @pPeneouiey, euemllaT  aumIEBH6iT
QU BTL_(HFH60BHEMEIT oL (LD OFuIwImLD6eD Qurgl MAULIL|BHN6TT &
HIL_BUBBG 6160 HIHTH6IT GLITeLaD  Liew WMD) 66
9. ors FEZ6MN6L (WHSB OCeFuiw YBeorFemerm i6eMdHH60
Adyvise on Investment in Government Securities
uevBoum  FLLMIGeMET S HoFH  WPpHeSH  OFHTLIUTS  [BILD
BeosGauip  Geuemigut  FLLH  ChHemeudemen  HewmGeuBm  Reme,
QuTBILILITEwTEMLO HLPBHMHIBEN, HiTLD BTOSHTLIGNRIGG6IT, HLDGILIEN B 61T
CurepeuBdPBE U BeorFemedemen  Di6ildasleiment. QUETNBT UM BH6IT
FBHeM6 euTmIG60, oNBBed LOBBID HefBLmHEDL U (WPFHeSL_BL UL 1guied e
Guosvmesitemio  GUITaTBEUBSIEVID  FF(HLIGHE GT360T.
10. oL &®S FHenlbensd
Cost Audit
QUM B  GURIBIHBET, SN ILFB6T, ITHIGHSH0 LOBBID 1OMI  DieNLOLIL]
CurenipeuBpedr 16k HeLHBHTUIOBMETUID UCOTFemeF  BFemerBHeNETULD
ool &b sdTpent.
11. Geuefui® GosomewTenio
Issue Management
Qurel  GeueMui®  GeomemTenO@UI  QIEWIBT — QUIRISWIT — DBBID
LIDEDIOWITED  LIGWTWITS 2 6Tengl.  @HSHmeolile HID  elewilbT  eumislael
SUBOID  LIwNH6NTTEI6:
1. Fhend Hevevmodd gbu  urgh  Oeueflui® el  &meuld
OBBID SieTenal (P96 CFUISBSEI.
2. OQeuefufipemenr OQFUIIGHBGHH CHemeuwimen  (LP6ITCIBLIT(HHEMETF
Q1B BGH.
RUUDIBIL LiswllBeneT  BBIBIBSI.
4. RS WT, HIHT 1oBBID Geuefuil L shienem Bluloerd CFUIsS Bl
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5. OeuefluilenL pliteudlbaBSHI.

6. HIGHM, UL 19U 160 Guosvmerit, B FTTHSH QIR HHT6NEH6IT
CurepauBdPs@d @RewLuled SenLBleweowignd OFuIsdLIBSBSI.

7. euewyey (Draft) saaueupiidms OBBID gL DLECTIHIGBEM6ITS
SWITflabsmal.

8. elewiewiliLbLHlenr  GFefllidBE BTG (WPUPSUISHID  LFEI6OTeT &
QUNEVLIEDLOENEN D61 HABIBG.

9. elembLy BBID OLIHHHDH HHAILHEMET 6T BB

12. BLLULY peuSHaSHend i6r &HaHe0

Provision of Working Capital

QUeMIBT  QIRISWT  eumSulusd  (pedpulled @  UGHWTSH
@MUILSTE, 3G ygHw SHLLRISEHESHDH ChHemauuiment HLLIL
(WHMSHBGHL gJBUTEG CFUISBHI.

13. SIWeVHTL(H BTEwILS HL GTIEH6IT

Foreign Currency Loans

QUeINBT  eUBISIWT eumIdSlululed LLGaImI BTHHEHHGHD GJBMILS &
BLeiIBemeN gBUTH OFuIdSImBEHl. uLBym LTeoT &L eiidbeil, @QbaHluld CHTied
b HIPHH HL6iidmeT CUTaIBaBPRIBEGIL gBuTh GFUISBEHI.

14. @uwimgluBpeuTseier L Iguisd GoevTesento

Portfolio Management for Non-residents

GRUIGLUBB  @aiteur®  BHHUGSGL  gBB (PSS
HIBLIgHD euemlld IBISWT 2 HeSamarT. @FH60 DILMmIGID Liewioel
LT 65T6) (HLOT 3]

1. mH®elle aummhised WwBHID elBBed g aflam BaHev.

2. ol6IalEH BLANGHNBHMENH MBI EHH60.

3. FhHwd HeNeVsHIDEHET 10H U BeOTFMeINBMENF GCIFTELH6V.

4. YEIMIBIGMETL LUTHIBTILITES D6dHH [HHIH60.

5. YBHTIHIBMEN 0)F,60HIH60.

6. Bxpewauwimenr SDIDHMUIl CGUB  gHIITH  GHlpUllHLILIBBEI[HEHED
RbFHuw HiEI AIBIBHGID — @emLUilsd QM  QemewIlILITS
OFweoLIBH6L.

15. FhnsWBHmB
Marketing
QUM BT QIBISWT GILenllenul HIg HeTenDSHHTD  CLoBolsTeni(h

HNHBTH I BHMB 2 [HITHHC GlFUISMTT.

2.7 OaT&HSHHMGeurid

Geuefui’ B Gevremrenouisd GFWEOLITHHMET  MUHHIHTE  (H
elWITUTY  6umiss  (peTBaBmID SiemL_&FB&HI  6T6illend BTD 2 Mg OFUIgH
Gsmeiten  CouewiBd Gosvd DiFHeEIenL_ Ul et elenHWTen  Geuemuil B
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(LPOBHEIT  (PHBUIDTEIH]  6l60ILINS  RbH LML LILGHWeI[HHSH  BILD Qeusuil B GLosoTesento
oMb GaTemrGLTiD.

2.8 HMOF OFTMBSH6IT
NOTES

< BB HMD

% allBLens

% 2 flemo GeusrilLim(®p
@ et GeueMui®

< elwmuny eumis)

2.9 ellemHaEsei

(weir GeueMui’ B Gosomewienio LMY 6THIH.
et GeueMui(h Glosomessiento LBM 6T1(LHIS.
(WpHeien GosvmenmenL W GUITBINLS6T LB 61(p&Isb.

eflwmumy  sumislwifenr H@&Heem LBl 6T(1SHIS.

ok v

GeueMui’ B Georemrenioulledr Lismllgei LBM 6T(LDHIS.

2.10 uflbgiemyaaliLl L BIT60E6IT
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2. Dr. Guruswamy S, 2009 “Financial Service”, Tata Mc Graw-hill
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3. Prasanna Chandra, 2011 “ Financial Management Theory and
Practice”, Tata Mc Graw-hill Education, New Delhi.

4. Khan M Y and Jain P K, 2008, “ Financial Management Text,
Problems and Cases”. Tata Mc Graw-hill Education, New Delhi.
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NG — 3 UUBISH

UNDERWRITING
3.1 omiupsd

32 @uumid C&FuisHeder HeienLode6iT

33 @uUuBIFHBI06)

34 iemewl QUILIBISIWITH6IT

35 @uUDIE @UUBSLD

3.6 QUUBIF HOL (P

3.7 @uumid) OsTLTuTe SHDOUSF FU L FFTHHIHH6I
3.8 sl Lenel @UBIS

3.9 @bFHwmellsd QULBIF (LPHEUTETIENLOS6IT
3.10 O&TE&SHHNCaurid

3.11 semevFOlFTmSH6IT

3.12 eflenmdsmein

3.13 uflbglenydalILL L HIT60H6IT

3.1 9piupsd

QUUDIE 616iIB GFTeL LIMIGSH6N, HL 6T LSHSHTmibeT Gumeime s e
apeold 6L  HWwHG — Geueviigus  BFewwid  HILGL  CuTApS,
Qurgieurs 2 LBl UBGSHSUILGBL W& BIEHhHS @T OCFTELEVTEGLD.
QUILIBOBTeRIL.  cTenTenllbendulled U6  LIBIGHE6T, HL6I LI THhIBen6N
alenevdh@ aIMHBISS  CaTeTaubTd 2 HHTaTsld  efbse  @limid)
YGD. OUTHIDSHET QUTRHISTSH LKIGHEHM6NT  61606VMD  UTHIGLD  [BLITH6IT
euUpAwT (Underwriter) eterr iemipdsaLILI(hasd3eurT
eUUDISUT6T QUTmEHD 6088 6T (LD
(Meaning & Definition of Underwriting )

sD6UelEF  FULHHO  QUUBIHEGHH — SIUULL G608 H6MID
LeiIoTE  QUITHIDSHET  DeLeVH! LB BUTHET  QUTHIGBTSH  LIKIGHM6T
HTD 61BHHIH OBTHNUBHTE @ BUT @RHHIHOBHTETHG6L GUILBIFH  6T63IB
CFmeLedlenn GUITHET PGWD. PUILBIBWTHET LMIGHHM6T aIMhIEF FTe06
SIMLPSBLILL_LTEVILD SIsL6VGI SN BUILIL T L TeILD. QBIDIES)
QUUBESSIIBETT FB SIS 6168 lHHD0 DB HBSHI~

QM Housiwred  Geuefuilinn’ L URIGHsT  BEBID &L 6
usFHrmiseflenr  alBuderdd o2 mig  efdHH6  QUUBIS  sleaD
Sy 2 @& oeflualy  @UUBIHWIT sleied BLHE GLoBseu
alITHHHe0 RmhH OHeflaursd CFHf&amal.
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32  guUupe OFuimeleir  beilemnsmsit  (Advantages  of
Underwriting)

1. @uBIS Qauwiu’ L HCERE alBLen6, 2 mg
CeuwlLGEaiBg.  gleaealsy, oibsH FhHHmenT  CUTHILESET
QTRISTONQEID  UILBISWT eummhid  al(eul.  elei@eu, HmIoU6ILD
aelalHd SHWSHUPS  HOFH  BLOIGHMBH6N60  FBHLL6VTLD.
Cuoauld, P UUSHHGBBEHSG 6HIT QT  &STUIG  Cursmib
CFweoLIB & TBEI.

2. @uumgd  GFuwiuL yHw  Ceuslluibsenmed  QUITHIDSS6NT
AHTEM6N  FEOLIDTHL  CUBILPY S TBEH). QUTHILESH6T  QULBIS)
Ceuiwiu’ L Qeuefluihseien FH®eMeL HOLIGMHBCWTG (WHeSH
Q&1 6oT360TIT.

3. @UUBISWTHeT HThIS6T elmpld) 0sTGHH Oeuefuil CgTLiTume
aleMbLTRIBMeTSH — HhH  SEBMET  SULUBIGHMENT  QTHIGBSH
T 6051 (H 35 GO 60TTT. Coauild @euTaEndHE& BTH (PUGUSHID 2 _6iT6r
WPHESLLTeMTHEBL6  CHTLTY 2 eiB SHeme0, SeUTHenTen
FBHemeN 6lelgled alBuens OFUIWL (LPIgal6IBGI.

QUILBISWITEL CoBanmliLl L [HeienLD&6IT  &lemL_ g5 enm3ent.

33 @uypds siPley (Underwriting Commission)

QUUBISNS HPe] OHTLIUTR  FLLEF FrHHHmeT, HDOLNF
gl e  fley 76 —60 Syl (eterner.  Quuifleleiug, Lleraumbd
BUbHmeIBHmeT  HenBCauBmenmeosHTen  QUILBISHS Sl oM sl
(LpIQULD.

. @uUpFHsS e OQFweOpsHB aldHsenTsd  DmigHMdbaILL L Te0

ol BB SieMéS UL (LpIQULD.

2. oMlusTes @HHIHOHTETEMILLL 6LV H  DleMbHILLL  HLl6)

LeiraimelsiaBens 1OSToe0 QHBHHe0 CalemrBLb.

a) UBIGBNMTE  @RHhHTe0, UkIGHeT Geuefluli i’ L elenev
Sevevdl  QFwevapedms  ellFHBdenTed  DmISHTdHBILL L
OpTemd  DisLeVFHI  ollewsy  YPHWBNleL  6TH  GHemmCeurm
SIFHL 5 FHABHID, LOBBID
b) &Ll  uUSHIRIBMTE  RHHHTO BT LS JHIBENT
Geuefuiinn L eflewed  i6L6VEH  GFUISHIPENB &l glHenTe0
SRSHABHOIU L. QHTeNd D60 I alemsy Eeme
@rewingsd 615 GHmBEUT DFev 22 FHANFHID.
3. ofldalulL  Sevevd  AMUUSTE  Q@HHIHCBETTEMILLL Sy

HBI6MBIHMBUIe0 G (UL Gauewt(BLD.
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34 giemem @UUBISWITH6T (Sub-underwriters)

QUUBISWITHEBL 6T Fnl LIV QUUBISWITHET, DeUTHEHSGHS S
uenifleut.  QeuTHGen  Hiewewt QUUBIHWITHeT heu.  SReuTaH6l  6lhFH
euUUpIHwTsefer  &p  uslyfldSleaipenGrmr  oeTsend6s  Gurmiiumed
SLAIT. Qurgieans,  @elTeseEndE SOl  6bHellsHomer
Q@ULIBSH(LPLD AMBHHTHI. BeuTEH6NTEL Cumpliu” L OFHTENHH G
(Subcriptions) @uUBIAWTHeT ‘@U B OCTeHHd SHhey el Guwifleorer
GOBHSHETeNVTE HINenel EAITHEHBHEGHD (35 ETN360T.

3.5 guumd @uubsb (Underwriting Agreement)

QUILBISWITETS) QUILBISWIHSBESLD HLDGILI6N & @ LOl6mL_ Ui 60 60T
QLILIHSHH ) 631 eLpsvBLD @LILBISWITF6D BLoB OB TEITEMLILI[H S GTBHI.
ReNCITIILHSID SHIpHHEmIL lHHIG6TNe0 ClFUIULILILIL 60TID.

1. seolups @uypd  (Pure Underwriting): @eueils
RUUBSHSHH 6 SlD, @UUBISWTH6T, OCUTHIDSHEHHHTH  (LP6iTenaud oI L
LUBIGHS6T  (LPIDUSIOTS  DIGUTHENT60 UTRISLILIL 606060  6l6v60  @GHMILILIL L
QT  euemJWenm  euemguieomenr  LMIGEHemeT DL (BID  HID  QUTHISSH
OEIRIHIENG) QLILsH OEIR AT 166, Q@UILIMIZWITSH6IT
s6uefwmed  Geueflul i’ L ukiGsefed 20,000 URIGHEHHE DL (BLD
QUUDIE  DeNHHmBHOUTH, DeuBmieT 18,000 umiGHeT  wlBHOW
QUTHIDSHHETEL  AUTHIGHBHTES  HHIGOHBTeTENI L gmUler  gueten
2,000 (20,000-18,000) UBIGHMeT L (B0 Q6T eummhIddH ClBmeiTeuTit.

2. 2 _migsuimet QUILDIS) (Firm Underwriting):
@O ILIH S S35 631 &1 QUILBISUITSH6IT GBI L Sieneflevren
LIl & 6061 SHTLD QDTS HIOTSH QUMD & OE DI QLIS
Camenalsiipent. ey, @euaiHomed  QULBIHUTD URIGH6T DB
URIGSEBUUTEITEID  ((Q6THF  EMhTIgen2_Feeuenp6l) &f @evensvblIsTBTsVILD
gfl @NUILL  oieme)y eleuienidbmabulleorsll LMIGH6T  @ULMIFWTHEHDHE
SLLTWD  @&ddh  Geuwiue  GeuewiBd el @UILMISWITEHENT.
QUM WBIHH  QLILIBCBTETH6IMBETT. Qealsd  QLUbBHHHL  Geusfuilh
Wend  UBIGEGEUmLLT  QUBBTEID  gnl.  GUTHIDSEmeT  allBHSHI
RBHIBSL 1960 SO QUUBIAWLTHEDHE (Weitenifleno Sierlda el

o FHMIIemioTd, @ Hoousi 40,000 ukGsemsn GeuefulBalsinmis
oI MGHHIHB CBTETCeuTD. SieuBmien 10,000 URIGHMeT 2 mIgUITes
QUUBIS peod  @UUBIFRWITHST  QUBIFH  Siefihad el LT  eT6imme,
QurgIbsEHfL D @QmbaH 50,000 URIGDHEHEHE 6wTeNIlILD  6IbHHTVID
gL H0Cust Hrer OGeuefuil L 40,000 uBG®memed 10,000 UBIGHMET
RUUBIHWTHEHEG AeldHH el B sepsien 30,000 (40,000-10,000)
UmIGSemen WL BOL CUTHILESEHEE @HIHBH GFuIuLD.
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3.6 UL BeoL(wems (Procedure for Underwriting)

QUTHIDSHHETHB G eLILmIgSIUIT LIMI&H 61T SI6V6VH] HL_60T
usSHgmIHellenr  ellevreoriiLl LI 6)BI & 66T 61T B 6dTBE0TT. Qeueils
alewienilIll  Lgaumiselled SalTsemenLwl  uwifler  (phHHeny LS eHLl
QUBBIHBGHID.  ReuelewreniiLmaCen  “@GIUILi’ L ellewrewIiLmbiseT
(Markerd Applications) eeniL@G&Semer. @@ GeueflufL  pupsusHBEL
@8y  @meuT  wWLB  @UUBISWITEL  uswlwTBBlenTed Sisuels
Ceuafluil yBsmen  alemieniliLighdHe0  euflelr  (PpHHewTaHsn CaHemeuuisvsnsv.
ORIBNEDIET: G BHe0TeSH 618 3H6M60 LIMI@&61T @610l6uT(H
UUpISwfer  cpeoorsayd  eflewienillbsl  LBSImeT  6T6TLMSHS

&OUeT eleflded HeiBLIgHs 2 Hall CFUISBEI.

37 @uUUmpIE OsTLiTurenr HWWOUNF FLLF FIoHHIHHeN

(Provisions in the Companies Act with regard to

underwriting)

1. sbousilF s Wfle 11 (i) —er Wy, @UUBISWITSe6
QuwiTHeT  HHeuevIGHmBUNed  GNBIULIL UL Geuemi(Bld.  elULmIgwiTageL b
shdeflest  QuTmleny  BlewmCouBm  WenelBETen QU6 Y HTIRIH6N
o 6iTeNIel.  6T60ILIGI  QBTLTLTE  HBIB6I6H  6TemIenIHemS Ui @ HTHEHLD
HBeI6MIBmBUIeT psvld GeueMiLBHH GeuemrBLD.

2. @el0eumm  @UUBISH  @UUBSHHET  SHHBBWOTE  eNlendsld
glLiug  gwrinissiur  Ceuewngw  oipfidenaulsn  (Statutory Report)
ST Gouemi(BLD. 61 HORUT(H QULIHSLOTEUS) (P(DEMLOWITEH
ComesmeTentiLL ails0ensv 6T6ull60, 61lb&H SI61T6Y QUM SIEn6Y
ComesmeTeniLLallsbensy LOBBID ASHBSTW  SHTFeOHIBEDHD  GNBIULTL UL
Conemi(Bd. Gogvild, 61hHONTH SRUISGHbBIT, GLoeVTENT DIeLEVGHI DUUTHEET(H
OHTLIT] 2 oL WelTsehdE CHamId &HJ@ OCETGHBULL I HbHHTET
vl OamThdHs  CausmnguimbasTCeomr oigh uBMslw  eluFapd &Ly
gomiisasiuL Geuemrgul Sipfdemaduiled Sl Geuemr(BLD.

3. @uUUBIE  @UUBSHD  OHTLTUTE  QuUTEItenU  BlTeruidge0
FIDLBHFHOTEN HDOUSNF FULF FriHsl Lleialmory

Yw Oaefuidn @6y 6 uUUBIBWITH  @LUBIEWeTbSL
U lg@ULTer, QUTHIDHHEMT6D  QUTRIGLILLTSH  LBIGHB6T  DIeNETSHNSHUD
LUILmISIWT QUMTRIAS OB T 6IT6N Gouemi(BLb. GBI FLOWIMBIFH6IT 60
eULmigswifler CLPSVLD Cumi L 6] GUBT GUOT L I LIRS 61T SI6LEVHI
GBEUILIULTS SbOUsiwmsd ChImall QB L eilewremntl ILIBIG6T  6T6L
Ufdan  umTésiur.  Ceusmnguidlevsnen.  SLeTed, @eimIs@ — GoBul L
QULBIFHWITEH6IT G eor VLG @GR luLTS SIS WLITED

CmriguimasLl Qupri L 61 6301 600TL ILIMRI G 60 61T 61 & SlglienL_uiled
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SalTHEnGH LB  fldsHefllug eeaLemngd BHirewulliugl SlgeoTer  eif
Gaweur@d. uienib, SeuBens SHEHMIL. RH alFHmiHered GFuILIeVTLD.

1.  olTsemed @UUBISWeNESIULL  GTHSH  LPeVFHeu ) 6l
S HTFIIHHL SN LULTSH elewreniliLmiGemeT @ HdbHBH  OFuIuLeomLD.
SI6LEVG]

2. oiselen Ordhsd eUUBIHWTSSULLL  pe0SH6THEH e HHSHI
SaITEHe  apeold GupiLL L, @GP¥uiLiu’ L elevemiiumisaien oL IenLd
BPHH oML BH  eumbd OFTemsuilsT  elHHTFIISHHT  DlgliLienL_uflev,

GBUILLIULTS eletemILbISEsT @&ibsHBH OFuIwlILL 60D

3.8 sl Leweu @uumg (Syndicate Underwriting)

BPHD et  FhHHemen  eumhiG  CETHECHETH (WHeS B
QMISIWITHET DMOSGHD @B GG anlLemeu etalILIBGHBSHI.  Guyerey
OHTmHMU  @H URISWITEL (PHeUL  (PRUWTH  GBleneoulsy euals
gBuTh OFuigkl OsmeTenILuBaEBH. @6ials il B HAUIBGHL G THemnenll
LUJeN6UTHEHAID 2 SHeBBH.  QRSWT  gol Leneduillssr  GosomenymaLl
uswilwimmnsl  gJemettul  LIBIGHMBLITeNTH6e6  FTTLled  HIpSHHIL 60T  CUFS
QTTHmS  CBOBTETOTT.  dal Leauuien o mItlelTael  HLpSHSHABEHH
Copemaulip  QuTpg (FGaeflelr  alBumend@ (P  dal)  LIGWID
SMUUHTE 2 mFH  SeldbHlameart. FHHMET  ITHIGH0  LOBBID
meUSHH HHHL  BureipeuBBBaTenr  SiiG sriui Gu  \Ifdluwbd  eTems
Hedtenouiled DeMGHUILIBHMSEH. Fal LDAUSGHID HRSHHMBSHWD RewL_uUlevmenr
o Leimlp @ewih  elHmbelled  SiewOWIeVTD.  SieuBmIeT el ¢
G L apwiid” (Best Effor) Qummiiny ou@b. woBOmTeim  wpipsvid
“o miFwmer” QurmIiy @b, ¢ Gwbul L wpwBd”  QurmIer &L,
o mlieniiadenr oiHTeud URGsBUTeNTHEsT o Ml sSlLewid  OUBBIS
Csremi®  Geumid  eBLNET  (PHOITHENTS  LswNUITBRISMBEIT. @860
QaiTHel  alBumEIITETH — FOBEHHG — 6hdH  aldH G THemenub
JBLIZ6LEM6V. SLETT60 “o migluwime’”’ QUL QUILBIFHEHS
o | QemeeHHruleinendl.  GuU@bLTeOTe 2 Leurhser ‘o miglwimenr”
QurpIIenLIg OememGL o 61TTHIE, &5l 6013 60T U586l OE QIR
FGLLMALD @ QUUBIHS dmlLedelCu @b. Curghieuts FHEHeN
FLLMILTEL  eummhid  USThHeMdsUBlL.  OuTipd. oiHesd  Syemi
QUMBWITRT 2 L IT(hHHeT  QHBGHID. ewed 1. SHDOUT  1oBBID
Q6T (LpHeL G&uiuy w560 (h QUMRIWIT 61T 1 F BT 6TH G
@ewLufeomenr o Ler®, BB 2. QUUBISWTHEHEEG SevLulevmer
o Leium(h. SeuBmIeT (PpHeL 2 L &IUmigeD, eUmISwTsellsn GUWITSeT,
DIQUTHET  QUTHIS 2 LI L UBIGH6eM6T  6T60I6midbend,  HLOHIHHT60

GumpliuL.  Gewrgwr uwewID  QUILBIFHWTHeM6  GLosOTeNTHEHEML U CILILITH6IT
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Cumentpenr  @MIULILLIULQHEGD HPSHD 2 L &ILTLIQEL &S HHIGH6N 6
&L 6DLOENUI HenBCaBBINISBE GLD. DI H B! OF6v6H6iT,
SLL 6WIMIB6T OBHILD OFeveysemen OFeNHdH 2 L 6iLIBLD.

QUUDBIEH nllLeded GUEUILL @ STVHIHBEG DMLSSUILGBLD.
SIHHT BTV GmIFHuied FHB6T MBHLILIL 6l606m60  6l6oT60, ETemi(®  LOTBM
QUPIBET 2 _6iTeTen. Slewel. 1. FaBdHe0 STVHHBE BLI9HBLILIBID DlsL6VGHI
2. HEM6LHBLILIBLD. &6m6VLILT 65T UITUOSI, MBS TS (B B6IT
SealTseier  URCsBLBE gbu il Levaiuiler o mIlilenmsenda
ualThHeMeEEULBD. DAHBETN CHTnd CFTHHIOTE CIFIHHILIBLD.
gl Lenel QULBISUTET [HeTenLoa6iT
(Advantage of Syndicate Underwriting)

GLLemeY  QUUBISHUNOT  HeiTenDBHemeT  [BTD  SHDSHSHEWIL P63l
SHEMELLILB6M6ET &L SHTEmI6VMLD.

1. ass3B@& (To the Corporation): gl Lemen  @ULBISUIITEL
HIPHID GLUMID HEIENIDSHETS BTID HIPHHEMIL MBENMEH  HTEMIGOTLD

1. &ab  qader FHH6T dnl Lened  SlglilienLufled  (pHedl B

QRIBSWTTEL  FhedSUILLUBL  QuUTIpd,  (WHVL L T6NMTHEhdHE)
WSS 196t LTHISTUL LHID OLLeTe)] BIOLIHmE BLBS MBS
AFBC0  FHBmen  QeuefulBl  HWHHHBE  Geuewrngws B
sTellge0 dlewl_dbd euTUilL] gBLBSMBSHI.

2. sbouel Hiog FhHHeler Rmis  elBUMEIEOHR ST HHTTLO6D,

L Lemed 2 mllenTael efdHsh BHUSMUNST  cps0d SO
QAUISHBBIBMENTH OHTLMHIS aill_60TID.
HIPSH FBHBHMET LITeIeVTH LS THHeMbES gl Lenel 2 He|SImaEl.

4. GeuefluiL  Geuswngur  FGd6eMeT  ouemd  BBID  COFHTMS,

FhemBHuiled (psiTenaldd Gealswngul &mrevld GuUTeTBe  OFHTLTLIT6
al‘whisefled  Chemeuwimer  HYCOTFMNBEMEN  HLOBHHBE
Fal L emeuuienr Goeomen oieldalenmimi.

5. BWPHHIHILeuTen  Fnl Lened  Goeumenfledl o M6y, e  [HEWILIT,
HHHINNEHTEN  OBBID  QIPBTL Y 6103 allHHHe0 2 6iTengl.
SIQIT URIGFFHNHMU FnllbHl HoUMNHEH DSMTLID FHendHUled
gBUGBLD I HBHHBmNF  HWIBHEMTHEH HINDH  FBHBHEHBBTEN
FHenGHeWUI  [HlTeId) &I,

2. Ourgiwssens@ (To the Public): aswliLemey  @Uymiguwimed
QUTEHI 1DHH6T OUIBID HETENLDEHETTAIET  Ll6T6NHLOTH].

1. H&BeI0HmBUIED 2 66l HOUBT DVHMBHEHDHEG @LILMIHWET
OQummIIGuBs Gauewi(Bl. UHCRI, SHHIGENH GUUITHEMET  FHH6I6D
apfidmaulsy Geueflul. @I EGHD  CUTIEH  SeuTHel
BUWTWILOTET SieN6)] Halald OFevhHEHIaldl Seuduib.
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2. UMmIGEF FHodulsd DReNTHEnHE [[HELL DILIQIPLD  OBHHISIW
@& TLiTLYD B mLILST6L, L6LGeum) GeuafuiBas6mLD o flu
ERVTE D Y GeuefluiL L’ &H60MBLIT LOBMILD I
WSS LmeniTaeen GFill] GuBLLG B
3. waeSLLrentsenis@ (To the Investors):  gwl Lewed

@UILBISUTEITEL (HeSL L meniT GUMID [HesTeNLoSH6iT L6316l HLOTmI:

1. fflw  (WpHeSLmeniTeenmsy, FHBMeT aUThIGLD  (pedi]  elifleumedt
Leveumulened  GoBameiten  (LpIQUITG. Aeellsd Al uewi
(WP &H6SL_1g 60T urgIsTIIBE  Wsab QT WDOWITHSH UGS LD.
Quusnienw @G WP&HeOL B eumSWT  GLoBO\HT6eITa M6

2. @ums oweldsiul L Fhseflen  (WHESLLTENTE6T, Fnl L 606l
CueomenflLD  &WHHH  BH  ogveusvdelan g Hally
Cuopuriensuenul  HiTuSHGWD  Lewllenwl  UJIDLIS B L HIGH6T60

QLILINL &H&6VILD.

3.9 @pFHwreled UUBIZ (LPEHEUTERIENLOSHEIT

(Underwriting Agencies in India)

@pHwmelsd uewliyflujd LGB  @UILMIS  (LPBH6UTETTENLOSHENT S
BTLD  &51DEHHEMTL_MBENMBE  SHBTEMIGVTLD.

1. WpaellBs swWousiser wBEILD SysTsst (Investment
Companies and Brokers): &% SmeuHhaled GLosOTeRIENID  (LP&H6UTHENT
LI60 W50 (hé H1DOILIEN BEmeTTULD w365 QUITmIILITETTENLDE
BIPBHHIBMENUID  DDISHHOT.  @emed  @ULBIF  BIBICUSIRIS6T 6160113
Hedtemiouiled  Heemouled  DjeveuTd I GLOGLTEITENID  (LPSHEUTEIIENID 6160113
Heemouilsd  oisveuTdHl  GLosumemTeniy  (LpEHeUTENTNID 6163 HettenLoullGsoGu
Quimidlen LT LT RH0HTHelsd @phiduigs. e BbSHul (WwHedl B
HPHBD I, 6160 @@ iewlenLl 1937 SID  6euiTgsd  GHTLMISIWGI.
Qa0 Geueluih wBBID QUUBIE clemisdhmsd GuBlaremg.  Ler
1956 —60 yujeit ST (BH OHTH60 BT BEOLMOWTHSLILL L nHd
CaTLIBEH SbHineueid @flwewied s FLG  ujeT ST (B
HIDGILIGTUL_60T G 6meTTHHHI.

oo  (pHIHWIDTET  UkIGHH  HIBT  HBIeISEGEHD e Tidled
Geuefuihemefenr @UUMIA LswlenUId MBI ETHE CIBE. QUG BLOTH,
@UBuyeney MBOINHIGT HOH HIGHH QHTHCTH L @UBIHL
usmilenuwiw|id  GLomGlaTeiTas eoment.

2. et &M B s (Life Insurance Corporation):
Curyerey  eTevTemdBemBUTGOTEN Ul ST (hb  HDGUNEsT  Sbgwl
et ST (B HHLD 616013 @ Guyerey BBICIETHSHIL 65T E6H6EwITHIH60.
@ emed, UUDBIF  Buibsmisefler  euriiy  oiFsfleem.  HT6W
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BIhHIOTE  (WPHeSH OCFUIH HeUFD MaubHHHHE @ GHLD  FBHSH6eH 6

Ceuefuihsemded LG e QUUDBIH  Seflug  668m  @
CaTeTendmuIs  OETeui(heTendl. @R&H  &SL6  USIHIHIS6T  LOBBID
weimiflenioll  LURIGHeT — BHweBpler  CeuafuiGeendE®  @UUBIS

SflIusBE oo RbFHud ST BBID  (PHeOL (hd HIPSID  OBBID
OsTHl6L BFHd HIPHD S UIIBEBIL 6T LRICHBS MBS

3. @pdws OzmPsd MHé swsd 9 (Industrial Finance
Corporation of India Ltd): 1948 <oub oyenged, @baHulds GQHTied
HHd SWPHD CHTLRSLULGL CUTIPSHI, SDiH PULBISH  BL6UIQHNBHH6N 60
FHUBLD 61601 ) 6JGlaurentlen, Al @A FHeir
SIHISHSSUL L Gadall B 2 _6iTengl.

SIHITUMTEHBLILILL Gl
OE TR SLET6L,
DILEUTIPSHI LIewIF FhHewd WBBID LUmEG WIBBshiseisy BHeoel b
()
SBOLTWSH @& Quusniulled DibHmB ST L H CHTLMIFSUNHEBHBSH.

HlEmeVENLD HTTEMIOTS DiFH ULBIFL Lemiuled FHLL ellsLensv.

4. @pPHus OpmPsr LT BB (WPHSLBE BWPSD 6L
(Industrial Credit and Investment Corporation of India Ltd): e Uiymig)
QILEA]: LDBHILD BHPBHBIHL LI
Quisshiseaied  0e  pdHalwnmet aleMBIGEHBH. &l
@pbHwmellsd (PpHSWIDTT QUUMBIS HIBIOUTIOTS 2 [HeuTHUeTensl. @&l
GBS Gsmfsd BHHS swsd, BpSU oy SN GE  Siwsi,
AbHwH OHTPeL SITNBHHE eumIE, auewld QIMISIH6T, WBBID LUhGS
usBaum M HIBICUTRIBEHL T @HHIS DEIIHE

OsmHled B 6 WP &H60L_(Héb

S|RIGBLOTEH

FHIHTH6en  Gumeim

CFwsLLIBE IBGE.

3.10 Oa1E&SHHMCauTD

@bH ULl UGHUID  QUUBIHWITENTHET  OBBID  (PSHEUTH6IT
uBnl Caflbg CeTeTasCnrd GaID SieuTHEHML U Lswli&eT, HeTenLOSH6N
wBmid Ceuefluil B Gsuremieniosst LUBBIWLID  IBLIENETHE (LPETeN6IHIH60
OB Gauefuis  updlup @b
alleufldaLLL (HeTerngl.

o flemip UTL (UG &uled

3.11 &me0F OFTBaH6IT

X/

* QuUUDIFH  Lew

& (WPBOUTHEIT

X Geueriui®
¢ BusvrmenBTENLD

% QIR BH6IT

3.12 eNleniméba6iT

1. @UuBIHUTET HeiTenIOH6T LIS 6TIDHIP.
2. @uumHwreniasefle euenddmer LBYY eleurfl
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3. Oeuefuil(h (pem&EeT LBB 6TIHIS.

4. QUTH (PeITENEUSHSHED LOBMID  (P6TeNeUHHD NBLIDISEH 2616l
Coupureenen aleurl.

5. Oeuelluil (b (wemmullelr allFHl(LpenBHen6N 61(1DFHISH.

3.13 ufibBIenysslIULL.  BHIT60SH6IT

1. Dr. Natarajan K, 2009, “Financial Markets and Services”, Himalaya

Publishing House Pvt. Ltd., India

2. Dr. Guruswamy S, 2009 “Financial Service”, Tata Mc Graw-hill
Education, New Delhi.

3. Prasanna Chandra, 2011 “ Financial Management Theory and
Practice”, Tata Mc Graw-hill Education, New Delhi.

4. Khan M Y and Jain P K, 2008, “ Financial Management Text,
Problems and Cases”. Tata Mc Graw-hill Education, New Delhi
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IIVG — 4 AWNHAHMS 2 WITHHIUSI

RAISING CAPITAL
41  omlopsid

42 FiTaBhs FHwdHHellsd SMHbHH PVHMHMSB 2 WITHHINDHI.

43  OeuefBT B USHSHTHIG6T6T OTHILLL  6)l6DHH6IT

44  waIG — 6CwNeEs mellild CFHTend J&FHIH6NT.

45 HIIG — 2 _susammalul wellll]d CHTend J&EHIH6N.

46 wHUIG — OeueBTLB BTWIW LOTBBHHES LSHHTID(GH2esmeme)

4.7 HIB — Oeuedmpr B mBrewow  ufliomBpd  GFUILIGSSIQUI
LIS TBIB6TT

4.8 OaTEHHHHCaTD

49 semevF OFTBEH6IT

4.10 elevmbEHei

411 uflbHlenFoHBIILL L HIT6VSH6NT

4.1 oflupsd

BBleuemhiseT  QUIHDLITEID  QeueBIl (B B  DI6LEVHI  CLP6VSH6
B A Blensv ) [ BGeouemi(bLb. g 66001 BRI 6IT SI6VEVSI
QEUILRISEHEEG HHIGH6T  lenlehEmen LBHSHOD, UITUIFSF  oBBID
Gubum 19ed  (WpHeSH OFwiwed evevdl BuTgenuldh HbHHH, Ged
sBCUTemHW  aueldd  HLmSeNelmbd  HMLSGHWD  Q60TLIRIGHENENT
BpIeIemhiseT LweBhHsionemd Chrohaonsd Oomenmeuld GeuefliiLjpaL 6
QIPRIGHISEET  DIL6VHI  (PHESL LTeNTHemend  BCHBeougk  GUHLDLITEVID
FrHHoTengl. LsvGeaump QHThmaiens Lifleysefed 2 6Ten 2 cvdlel Hpuilyd
BHMIBHHTE  BHBIIIBIEeTNmLenUl 2 6iTem  CoumUTHHeT DM HSHI

HBIURMRISEDEHGD HMLIGWD @ Fov HFH USHTIMISE6T L HOL.

42 gitaBxhrsF FhmdoHefedmbdl PLHAHMS 2 WITHHISI]

1. &5 eu@meuTUl :

HHB QUMHAUTL HBIOIehEsT @ CUTmener elBusmer  OFUIaIgHei
APEUID  BI6LEVEHI  GUTLIGHMS FLBHUHBE 2 _6i6ner. 2 BUHFH OFUIISBEG
CFeveUT@ID,61HhH @ HHUSGHBSGHL RH  WE  SigliuenL Wmed bl
AFSTIOTGHID.  GevId DHB  LeiGHmed BT  6IHID  (PeHBUITGID,
Cuosvld @& HBH QUMHATUI 616N DUMIPSHBLILBSHOBSHI. RBbdH B H6I
UBIGSHTITHEEDHEG FalH0HTnd OFNIHBHIHED DI6LVGH UG — SHHIDL
AMRIGHD  algaIHHe0 CeI@GIDd  DleMdbd  LIWTLGGHSHEVTID.  ET60
HLBBeM6L  (PpHeSh — CFUINSBGID,  olewldHm®b  elemllILSHBELD
LWIeTLI(BSHS  LIHES eorpseot

2. &L (YPEVSHEILD
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BL&  peuHaiild  HellpLiTHemen  GumeuBen  BImIeueImIGEHLD
LemiSHend GUTRIGE0TD. &I QImIS S HL6IIH6IT (P6VD HevllLL L (Lps»mulled
QI 6UTD.  Si6V60& I &L 6  LIJFFlensdl  cpsvld  LISIJHISOTS  OFuIul
Wb, RPbH  HLe  FbSmEeT  STTULCTL  USBHTEIGET  6T6Is
SIMPEBLILBS BT, NI JITENLONEN  (LPH6VL L TeNMTHN6N  HmIeenHIHBES
HL 6T  QUPRIGHTHENTS OTBB  MIDHBHBH.  OLIHS  ITID  Lisword g eor
GOBLUTH HLT IPBIGLAIT Il CFIHHET Disevdl DiFs0 HHULIF
CFaHHCaT  Haupleted  QQuisdL]  HleWeD  LEVFHI  FHeuTed  [Hlewev
6JBLIL60MLD.

SUET60  BLIGEG OFISSUILBLD eully OumHieuts eufl ellevud@
LDBEBID PVHOTHHET LIB UHTTBIGMNTIL  GHMBITH 6GF60ITELD.

3. FOUBIG (LPEVSHEILD

QM  Hoeusild  UmiGEeMer  augeudbdHled  (PpGHeSLLTeMTEHEhDHE)
UBIGHeTel  algaubHled @ UGSHoWIBBI  UsibHmsd 2 (HeuTdhd
wujlo. @RH URG HEH e MPEBLBHIBH.  RHET  [HEiTEnLD
T OEUSIIBTEY  (LP&HESL L TENTHEHSHEG USHTHTITHeN  OCFuleugs Gumes
alllpg OFsHaaHed BHemalulsvenen. @GemmUTH sleTeaGalsimBTsy, GLsiD
QREOTLIMIBET  DeWHH LRGSHTTTHeMen. Guiuyd 1fldsupaemer. Guosvibd
LRGBS  LhIGHSTITHEhHE aITdbHeMb@e o Mo 2 6t ASHTaIH
QM  Hoeusid  SFHes uUkiGHmen  alB@GW  Curgd oiHeir o
o flemwowment  SLGUUTL DL SIpHHBH  Dlevevdl  BTHaHI  CursF

CFuIBBH).

43 QeueBpT (B usHSTrisefer OTBILLL  6I6DBHH6NT

CeueBT (B LSS THIGeT6T OTBILLL  6)6NSHH6IT

'

GeusliBT (B HIGFLD

v

UGSHTHIBeT  UlCrm LOTBBGHInIgUl 2y FIDLIBIG, GUTBIB6IT
Qurglieuras  uy@ym

OTBB&HIIgUl  ulGym uGHHImIBeT W}, Eym QmemiL  LiGFHTmIbH6N
LSS JRIBH6NT

USATHIBET Diener LlsTeuomml ellemdaUuL (Berere.

uj@rm LoTBBEIQUI LIGSITRISENT

QR LIBBHHE USHTD 66aLUH @@ ST SHANTGHD, Rl
SIRIT  MASHHUUBHDE USHTHMSH OCUTHIOTHS BBIITSHSHen LG
LURIGS6NTES  LOTBBINSBETE @ alBLUUSNS QIPRIGSBEH. OCLTHIeUTS,
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LOT BB 60 Curg, LImI@ 6681 allenev Lfdlwid LI600T H6M &
2 6oL s, QEUIeID USHTHIST HeweowTen FHeidh eIl 19enuld
OaremiBeitenen @UIGLITEH LSHTRIS6TNL STewiB NBHULMIS6T E(HEHBH6E0TLD.
BFFWIOTS, aUpmIGUeNT BBieued WEaD all[HLoLSIBSI.
D|606)
1) oemply ellGUumSsT ( D16060%H1) supmIGUafler allduuLD
2) a(BLILIBIGNET MEIHHALD
1) ooy el@UILkIgG6

Simplil]  NGUURIST  USHTHH6N  allFH(pmBHeT  DHHmasW
ompl  ellglemuwids  CaTaymeHHTe0, DUHe (WHTe| CoHHedE (et
USHTHISNeN L LSBHTN  SeDIPLHL  UphmIGUaIT  BBisueHHBE
2 awih, PTe0  UpBIGLUeIflelr  LIBIE allemey  GLIHLDLITEVILD
P BMNHBI6NENH. 616013 SO LTD,  BBIeNend  DiHHensbUl
llHLILIGHM S LweTL(BHSH (LPIQULD. HeOL (LpenBuilsy, Qs
WPHEOLLTEMTHMeT  HRIGET — LUSHSH RSN — FIO  URIGSHeNTS  OTHB
SITWIBSBSI
2) al(BLILIBIGNET MEIHHRLD

AQAFH  USATRIBMET  MAUSHBLLNMHBE — HOH  LHS JHISN6N
QIPRIGUaIT  BBeSSB@& (el Fal 98w Pitewrudbsiu’ L oldHss
alemevuied eiBes o Memwsnwl aIPBIGHBSHI. (61.86T) &l Lewid, ulGyr —
WOTBBoHEIgU  usHTRIGeTE  elaguibdHed  DOflds  LmeoTasefed
usHThIGeTe  aully  SemeLer  OFwiwiiu Geuswihd. 1994  @eor
UBLGHUTL BBhol, BbSHW BBICUNTEISET SHIBET UTEUHMS  LigDIgisT
H@ UF6OTH WLTIT-IDTBBES dnlgul LHIJHIGB6MED HHBID BHTewra) Gmedr.
Wy — wrBms Feiguw gICym:

@bH  USHIBEIBEHD  TBBHBS  LIDemIBEHHE  HHEme.
LIS T RISH6D S all 19 OF VIS S ILI[BH6N S 606M6V. 365 CryHale0
USHTHIGNeN  oTBmIeNg I (WpetGu  BiTemulsbsul L ailemsouled  Fhensll
UBpHSIHeL  QFUWIUGSSmE.  QuTHITs — (WPp&HiTe]  &HTevd 5
AT BBEHHE 61HHBILIBBS B
FIOUBIG ITTeiT(BHEmL 6T ULBrm LGS Tmhisbel

RbH USHHTHIB6MED Fnlllledll iHID .. Slen6VH6T 2 6iTeN6aN. Dien6l
Fhemd oiHD .. elmeouled SHriomenld@ UBSemmer. HTUILIGSH THIG6NT
HoeimenUguied ufleuTdsHmer OQFLILINUGSHTBSHI. @@ HEn6OUITST  6)(HLOT6
P&Heow 2 meurdsd el®bUD (pHeSl Lrenfler @bsh Curereney  Hmidbei
CBTHHHIBEHBHSTHI  LILIGTLIHEHSHEVTLD
Qurgl wBrm —uSHFHISHeNT

USHTHIBET HL6T HHB6T 616l JBH66al  elembsLL (HeTengl.

oeii@eu @@  eleflw W GyT-umewIL @  HL6T  HHAIWTGL.  Hedl
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WHibhBMmeNF CFTe@D. . DHBMEHD CHTHEHIBHTH HMH (PHESL_ 6N
W He0BH QFUWIW el YD (P HeSLLTENT Dend al(HLoLIST60m60.

44 wauIB -oi6wfssar waully §FEH: (ADR)

SO fEse swallil JTFEH 616LSH @ AOLMHS eumid  eupmISul
greipefldsiul L CUFFITTHMNS  HHIWLTGLD. S0fds  HHF
FhoHEHENMeD  QTHHHID  CFUILSmIQUI CeueliBT B Blmieuer a6
LRI E6MMer  eTemtemibend  LIfiholenTosHmsHl.  OWfbs  malll|HoHTend
TERIB6T  DOWfES  (PHESU LTeNTHEndHE @ OeuelBTh  HimieuensHd e
LIMI& 61160 QU HFHBLD OFUI6uSHBHT 60T QUTUIL ML Q) LDTRI(FH 35 013 60T
SI6of&EHeT el JoFH  @eveors  Cutadl  @m  SiGWwfEs
W&HeSLLTenT GeuefliBm B Hnleuaimhiseilen Lmi@Gaeais0 aliThiHald CFuloug
WD  Head, gOemelled  Siemey L6y  allFHeseT  OBHBID  QUOMIG
weopsewen  Uetump  Geuewnguimhbeddl.  DHOWfds  (PpgHeSl L 6Tl
IHTOBTENEHD RHHMBW — HOJLMIBMET  Helbd  QUOMIEG (OB
Sl usHT ufaidbsmen Symemud HOILDfHHET snallil] TFEHI
6160113 BHHBHMSH SIBPBHUILBHIUIG. &l 10 AL F:
WPHOLLTenhdb@&  OeuefipT (b Hpeusimhidsellest  LRIGHeMe0  auTHHHID
Cauwieueng sleMeTaS gl CWfEs walliydh OFTens JdFH S L 6wl
S0 feEEer  wallll] JFH OFHTens LBHID  SHET  CHIHMS
QUTBISSH! @M UREBEG @M FHOUHD (PHEL CPHIMI  HTHBET  6UED]
LOTmILI(BHLD.

SIoflEs mallilgd HTnd JFHHIHE

TBHHIBTG

CouTdorveuraelt, @ OXToET HIBIGUEID BUWTTd URIGEF  FHeDdHDH6N
ATHHHD CFLIFHBH. OLfEHTelled AUPHESLLTENT LRIGFFHmS LP6VLD
Ot FpeuebdHed  eleafeHTd  (PHeS®  GFuiweomd.  BHemeuruieor
FUL_MBIGHE6NT WNedrumBslwl LT edreorit Goumderveumaseit ATk F:
URIGFFHemSUIsd Ul lguied (UGSIBE. BB  Geurderveum el
UBIGHeT  Dofldbatenald Holy BB HTHE6TN6T LURIGHF FhonsHderleo
Ul lguIedL 1D UL I9@BBSHTEO DiFH 2 60H6NTenUl  ewalllldh OHTensd FFHIE
SIGIofdem eI OBTEm®H TESH CFwsb(pemm 61601 3]
SDIMPEHLIGHOBSHI.  JBHMG  DHT 2 6T URIGF  FhensHulsd
UL 1QuIeOL (LI (B6iTer o epT_ (B B pIeeD, DIH60 LI B 6061
QrHHoTes  TBBIEBEH.  6wflds  aumd  Hatewenr DO HAHS
ufliorBpealsd  Lliguied. GouswiBld  euPmISIUl  eIBIE  [BlBIeIed 5 eor
UBIGHM6T  J6  aIBIS  gBBIOHTEBEH  aIhid  DHeT  UTHISTILT60
LUBIGHMET  0ISHHHBHMH  oBmId  UfliorBpHaA 6  (ApevldD  DUTeI(LP6ITET
(PH6CL_LTENT 6UHBM FT6AMHLDBMET  6)UIDPHIES BE).
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&S Lenitaet DHOIDTGHH malll] JTFEHI 6 ellenevenus gom
LT6VT&H6M60 6J60ID 6I(HB@EHLD  OFweL(pemB  cLpsvld  HITerTUNHHeuT (sl
gom  UMIGF Fhend eUTHHHHHMBTN UmIS FTHHDBMN6N LI 1QUIelL L
etenBy  (p&edl Lienisenmed DOWMHHeT emeull] JFH  LkiGHBEm6N
QUMRIGG! WBHID elBUSH FTHSHWILDTGSLD.

®EDH  URGFFHDS — UHHT  ufleuTsHHemen S),EDETOTLIH STV
&S BUUGSHSLUBHSIBH.  RHl  GeuedBrIl (B HBleuenshsHTe0  Eemimhis
Gouemrigul CHemeuuimer ENenTIdbHMBIGN6T  FHLITTS B BEHI.

SOMNEsa maliys OsTmes T&6 hamse (DIGIDTGHH6  meIllL]
7ESI)

oofleEs  (WwHedl LrenT  Oeuelbr G  Hipeuemigseisd  (ps5H65H
Q&FuWIweoTD. QHEUTEL DAUHBE DHS QUHOTEID &HlenLdELD

CeuelipThEaled  DiMHHIGTEN  HpeushiseT 6wflds  URG
FhensUled LgHey OFIWILLEITD. DIH6T LkiGHEeT @renih OeusiGleurm
BTHH660 aITHHMIe CFUILIL LGS eT360r

BT 6JBM EABohoHHH 6 LiLenarll GLIBeOTLD.

SO feEEer  emalll] JFH o wsHeSh OFuasBE b
SHOLUD ReveuTHHmev GeusliBTl (b Himleuemiseriley (pHedlh OCFuiw Sl
@(H FF6VLIDTE  UIAIUITEGLD.

SO fHE6T I TFHI aufl sembaSBHMmeN 6l61MHTHE S DS

SI0feEEer  mallll] JFH 6 GCeelpml G Hmeuerdsde

LBIGHeNTe0  alfHHHld CFuleugd i6wflds HSTy aurbliBg 2 Ll L
afld@  aIflel@oH@D. YT  BIBIeI6 & 6t QFmh®d HILIgEL  BI6L6V
S0 fEEer emallil] FFH 6 OeuelBr G Bueustsaier LmkiEseMe0
alemey GUTHIOITSH 1evleuTendl 6leGal Q&I (LPSHESL LTeN([HHBE HETeNLOHUI
BB &SB!
ATk ¥: meULIL|S OpTema Ve G&OBUTBEH6IT (HMLDS6IT)
S0 feEEHer enallil] &S S0 feEer mallll] JEFH — 6
ufleuTdoHememider  6Iflds  LTeoToellsd  [BLHSTOID, Diwal  SibHIULI
CFsvaumentl MM RABHBHBHIL 65T CHTLTLML U HLIHBHIHE D6TTH6IB6I.

CeuefiBT B BHmieuemhiseilsy (PpHeSH GFuleusdBHTer olULIMRIES6 6
GTENTEMNBENE  HMMBAUTHE 2 6iTengI.

om dev Bmeuamiss L GO Hrimmen DGR BT MEILIL]
TSI apeold LHe CFUIL Cauewngl SIFIGHMS 2 _ulTalaIme.

WHelh i SOWMES  (PHESL L TeNTHEHHE &ML HoHanlgUl
Caremer @& B BULIGSHHIH HIBGEI.

H6V6D QUMHLOTENSHNEH FL (HOUBHBE (PHESL LTET [Hewll  HTeVHHBE
LBIGHmeT  alsHmes  Causwnguimiugred  DHOIDMdEHer  emeullL]
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TEH CHTHOSBHGI HueuebisEaisd (1pHeSH  GUEHbLTEID  Sraiobn
SHTHalBLD.

SIOfobEer  emallil] JFH &1 1pp  CFWLIUPBEHBTE
B L 6nimidb6T GUBLDLITEID  PHEL L TeNTHEhd: G
CeuefmBT B P BI6)EITRIGEITTEL LOTBMLILIHE 6316t R 60601653 & 35 60T
eIhHOUTH  BBID  ubHruflaiTsHener  LeneTUIHHOT  BHHENLOUITET
BLAIYHMNBHEG IPOIGHHELD.

SO fNEEeT  meulil] FFEH GwTNeEs (PSS LTeNTEEhSE
CeuefiBT B Bpelsimbisaile  LBiGHeNe0 iTheHHd  QFUILID  SHmensr
QIPRIGHBEH. DCfdseTaler 2 6TBTLG  (WPSH6OLLTeNTHen  GeuefpTl B
Bolelambisslen LRiGHels aifesh OFunmes D6IDfaHeT  meuliL]
7B eefsnaEan aFHursad CFLEBH.  DIOIWNHHT ML
TEH  WpHeSL LTeNTeensE — ACflesralsy  Geveors  Hinieuambises
WHe0BH OCFUINSHe  (pevlD  HHIBET  EeVTHemal  LIvaumBLILGHS @
QITUILIENL  MIPBIGEHBEH. BHl RmFHuisd eleNiThHl B  Flhendmeiilen
SIMIDHEHIGTEN  Hipleuenmiseiled  (PpHESL L TeNMTHEndHE&H  (PpHevd  OFuiul
AULY6IGH BB BGE.

4.5 wHIIB- 2 _svsenTenwl malldh OHTME &I

2 euEenmalul  emeulll]dh OHTend JFH @M mallld OCHTmnD
gESHIBETET  QUTHleuenTen  QUWIT,DIMIG @  FTISHLID QULPMHBIGS L
CeueBT. B BBIeISMHIETNET LIBIGHMmT QThIGD melllld OHTend, Db
LIMI@) 61Tl 601 BT 60T o 6iTErpiT ufliomBp g gle0 UTSHISTLImLI
2 (HEUTHGHH B!

2 euEHemmalul  vallildh CHTend CUBIGHIT  aINTWMB: 2 euHemTaill
meulil)h OFHTend JFH 6lilBH 2 6MBTLH BTG DMIDHSIGTEN @
BIBI6UID DIH6T Q6B DVeVH  DFHBE& CBULL LRIGH6T  DlsvevdI
WOTBBHHHH USHHThEmen 2 emhTl B BTlgBdE OeoueflCuw OCeusiluli®io.
QM HHMWUTGWD. 2 60H6NMTenW mellildh OFHTend JFH

0 @m OeuefipTi(  veallyd OHTMd  amES  BTUH, @
PoeleibSHenr 2 6T (B 61606me0HE  OeueMGuwl  eumid  mimleuendHd e
LI 3B 6m6TT 2 epm_ (B 6T6VEM6VHH, GeuefBui aud LT @61 @
CeueNulIGEBEH.  BHSHMBU LBIGH6T mallilsh CFHTend JEaH Sievevsd
CeleMBTBHENTTEL 2 (HAUTHBLILL L FTHMHIHLD IQRIHIHEL 2 6IT6r6.

2 cuasenmalul eneulildh OFHTend FFHI.

2 MMl  URIGF  FhodHHemen Sl HUSHBETen  Wee)D
LIgU6OLOmedl  6ulpH6MEL  QEIBTEGLD. @@ Himleusd @@  CsuefBT 196D
UBIGHmen  GeuafulBeugden cpsold  GeusdliBTl (B Brewil  HSGuw  Hyl L
(1pIQUILD.
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2 euEenmalwl  emeullld CHTend [§FH  IbSHEHT.B:  D6flbsTemel
HONOTHS QBT Q@H HMIUSID, DIHT LkiGHHmen OCEiosT LkiGEF
FhemHulled ULllguied.  HWTITH 2 _6uHeNTenll emeullldh OHTend JFH
2 gallujLeil GaFuiul (lgujLb.

SO fEsTemer  Homons  OFBTewIL  HIMIeUeTdD  6URISUIL 6T  &(h
RUILBHSHHHL MBOWIPSHSHHBGSGD. Slaufledr  HipleuendHlenr 2 6THTL B
UTHISTOIOTLOHHH  SINeBIHHe0HmenTl  QUBMB  LNeteorT. 6T emUL
HoNIOTHS  OBTEWIL.  GlUIHLILTENTHEHHEG LbiGoHemeT  CeueNuilBeumiTaer.
Q[ CERIIRMI) FLL HMBH Wedruipsiw Lfedreorit LIMI@ 6T
QULPMRIBLILIH ) 6OTB60T.

o _esemmalwl eneullsH0sTend JoH CLodsTetsv:

2 _6uBeNTenUl emallil]dh OFHTensd Fa CQeueuiBid ChTHedhHdHBETH
CeuefliBTL B ewaulildh OCHTend QRIS @ @LILHHHED HIHIPSBSHI.
OeuelBT B waullld OCFHTend oumId  LI6T6IT  DHHMBU Bl 1316260155 601
2 GMBTL(B LUTHISTOIOMLT @[ HTeUVT QULIHSHHSH 60 HIEHLDS MBS,

2 GMBTLH LTHISBTIGOT BIBI6TSHSH6 LIkIGHM6NT 06l dHE HbHMTT.

2 epM.(h urHisTeflear  ofeymissHledssn Cufled  GeuelbTLpsd
mIlLHOHTnE  eumias  CeuseliBTl B (PHESL L TeNTHEhHE — LIMIGSHM6T
OeueMuiBaBgHI.

Ww  QFweupenpuld  HEHewwwTer IS TL BHeoHeTeT B
CopsTeTeni LGS B

2 BTNl maILILH CHTmd JFHI 6UIP&HBHI0MSH (e
LTeVTHOM6D 2 6uHenTenul emallilydh OeHTend JFH 61 HeienLod6r6e0

GBI LILGS B

2 eumenmalll emeullsH0HTend JESHIH6T6N HeitenosEsi LieeuHLomms.

2 EHMTenUl  eoallild OCetend Jda  CeusliBTl B cpsuHear
FHMHBEHHE DAMIBNED  AILOHIGH B BSHI.

QM BHoeueid @m OeouefiBTl G URIGF FHodHUuld DisL6VH
HoyewiLfled L6y OQFULIWNLL6VTD LOBEBID DUSH6T LRIGHHM6NT  QTBIHE
GoBULL  BTeRIWLBIGT60 aITHHH OFUILIEOTID.

2 _EHNMTenUl Mallil]dH OHTend JTFH HBIITHHO 2 sudHenTaiul
@misnu  alfle] UGHHFBH. @& 2 6MCHTEHES  HeuamHmSHUID G
2_SHYBIBDI.

2 _EHMTenUl  mallildH OCFHTends e QuBmBUTsd HFaIDTars
goaaled el RURIGUBHHE dnigwl CHemey WBDID eIFHCWTEHMSH
SlGL LUeHLWTEH  ClbTemTL enel.

FaBhrF FhHempuled UL LUIIHmBUTIL 2 6THTL(H  FhHendHuilen
WG Tl LT NN
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2 _EHENMTENU meUlILH OHTend JTFH HFHHHTIONS LOTHBH (LPIQULD.

CeuafBTLB  Bmieuss  (PHeVLLT6NTH6T 2 60H6NTenW  6n6euliLH
OpTend JFH MU UPBIGLD HBINTHSHE LBIGHM6N  SHHIH6T BT 196D
QITRIS  (PYUID. DieTH6T CeualBTL B  HBIUBISHHET LIKIGHHMET  aUTHIS
HWL MHHBH LU IQHHSTEVID dal. 2 60H6NMTeDU waIlll]dH OHTend FEHI
PBIOTHSH T LG STITH6N6 HIHend i &b Bl

2 EHMTenLl  vallilyd OOFHTensd §6EH @ WP HeSLLremflT
auflsenem GFLAHHMBHI.

QM  WpHeVLLTenT  OQeueliBTL (B  BBleueIHH6l  LIMIGDHN6N
aurmislenTsy alfl QFadhsd BCeauemrguil e ELb.

SHEMLDEH6IT:

SICHFWID 2 sumeNTedW LS OFHTensd TFH 60 6hHEeUTH
PWREG  Wopwd  Shus  BoeSSBE  aBgrer  SBenowlme
allen6IT6) B ETHHE L6 EHHELD

2 GMBTLH BIWWLSHT Feydh OCHTend OCFISHSIILGHBH. S&
HeN6OWIBM  HeTeNDdBE 2 1 LIL L F.

BB CFevauTentl Fhend 2 euHeNTenul snaulll]d CFHTend JFH
0 IHB e  (WPHeVBH OFUIUD  Hper  HMIEwIOTS 2 WT  [HlE]
HIYDL U HfBUT  (PHeSL L TeNTHEndHEGH RH  CUIHLDLTEID  [HeTenio
L& @D

2 EHMTenUl  eoallilydh OCFTensds Jda B  almeowui B
AFHTIRIHETD BTG LD.

FpLuleoLsEe6iT:
. 8% @M UTHSTUUMBBL UTHISTLIL
2. @& UnIGHH6I6  6160T6m0NBENGBUITS  LOTHBMBLIL 6VMLD.

3. eullp oBmd L6 elemev  QeuefiBT(B  HimieuenSHae0

QuITEHIeNT6IHI.
4. @z uuwelLinl (@ UkGF Fhedd  LWTUTLIgsd  eNlalgIid
CauwiuGaEBS).
Lwtedrm (B:

o FHTewIond @M PbHw Bpeusrd Geusflull Betengl. iGWf&He
ghmsulsy o siten  DOWAlHHeT  weulll] FFH Bews  LGrmrT
Cumeiy I euenihsd BBID (Wer@aipsiul  BETHBEHEGID  alfle) UbBHS
olpoudpg. s st @bs AOCWNHHE el JEH
mCrriurelenr  QUTHIDGHHEHHE  MIBHEUTID.  HBE@  2_60H6NTeNUI
el OFHTend [da  eeim  GUWALLIUBD. 2 susenTenul  enalil|d
CxTend JFH  ReIBIGEG GuBulL BTGSeI  eUPBIGILL 60D  LOBHBID
IbHORUTMH  HHHAHTIOTS  OTBBGHInIQUl  BTETWLSHSHOID G 60TLD.
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QUBUTH  BeiiemBUL 2 6UHL WG (PHHWITET Bl UHITHIH6TED
QMBTGID. 2 6086  LWIDTHBEIL 61  @eIoleuTh  HmleNei(pld  Hd
FpGemen  alfloUBdHd SWTITE 2 6iTeNel. UHHMBW  [HBISIEHRIS6IT
FaulhHaF FhHenHIMmeT DML ASBGHWD, 2 60H6NMTOW  DAIlLH CHTenD
TR FTHHULDTHBH. 2 60HNMTeNU  WAILSH OCFHTend TFH  N6NTHEI
QIMBLD FHeNHH6I60 2 66l HIBIIIBIGEHEE MenJalTen aIeNTTFS  LoBMID

GLobuT(BE6NTe  UTUIL LSBT 6)LDMHIGH S BEHI.

4.6 wHAIIG- GeuefBTLH HTeRIWD OTHBBEIIQU  LSHTID]
(FCCB)
BTG 60 OQeuefiBTL (B HTWIWID  OTBBSHEIQUI  USHTO @

FBlUY euensd USHHTD UGW0. GeusafBTL (B BHTEOILID OTBBSIIUl LIGHTLD
&6l GUIUUTS UsvaBBlEE DAHS WPEIWHHINHMS 6EHTer([H6TerTe.
2 6u&l6L  LILGeUMI  BTEWILIMIBEDHL T  DIQUTHET  OHTLTHH  mBUWITEwIH
QUHB BT TH6N.

OeuefBT B HTEwILID DT BB FnIQLI LSHSTLD a1 eFHAioment
Bamrmmmisenenl umTLGUITLD.

Seme)  (PHESLLTeNTHEHHEH e SUTFFwmer (pHeUl (B allGLLLLTS
SIEMLDI6IIB6IT.

OTBBHED USHTHH DDHH FTHMMBMeMUILD CeusiiBT B  HTewruLD
OTBB&HIIQUI USHTID HHDH MeUHH OBTeTSlenmen. 61666 6ULOMIGBTH6IT
OBMID  (PHESL_LTeNTH6T QHOAMBBGHD HOUTEFFBIOTNHTEH E([HEHGLD.

CeusfiBrL_(h [BIT6ROTULILD LOTBB&HInIQUI UGS STLo LoBEBT(H
BHOUTFFBIIOTR  DIDFID  6T6MOUDBTEL  QNemeN  FIOLIMIG —RenemrcbdLl L
ST USHHTHIB6N, iemed LHHTHMS Fomen 2 flenosnul Si6060&H @
GUUILL  &TevhABE LIBg @M malllyd QFHTener  JFHIEN60
QUL & GOTB6DT.

&sL6  HIl B  smel  OCeuedlBTI (B BTWIWID  OTBBHIIQUI  LIGIHTLD
BIDIGUEID  SDiUBMB  QUPRIGLD  Blavlemey  SHTIT  GQUTBINLSET LI EH 60
Capmaimid. RbH WHeOL B oNpludbemnd alfleurdss  Ufibs  Careiten
OeuefiBT (B  HTEWIUID  IOTBBHIIQUI  UHSHTID  —60T  HSHIHH6IT  LOBBID
GEOBLIT[HSBMTL LITTLIGUITLD.

OeuefBTL B HTEWILLD LOTBBSHFIQUI LISGHTLO [HETEHLOS6IT:

OeuefliBT (B BT  LOTBBRGIRIQUI  LUSHSTID 60T (LPeTGenBBmHISHeNT
WHeSL B NBUURISEHHETE  UHW  FhenHmbemen S (HeU HeT  Lp6VLD
CeuefiBT (B  HIEWIUID  OTBB&HIIQUI  USHSHTID &6l GUTHIITSH 6l 19
B HRIH6T CFTHSH BT ML 6l GHOBeUTH SRHHGLD.

BbH USHIRBET USHTHTT(HES @B bevenOW|L 6 el Beubev,
AbH UHHTHIGB6T60 Falllleh OBTHLLIGTOH6T GHmBaITH G ([HdHELD.

BLG QUTRIGHMSHBHTN CFevemel GHMBHD RH 2 HaHBEHI.
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WeuHe  CFevemer  GHMBEHEHEVTID. 6160 By, BIMIGUISHH  [HiTHFH60
GEMBEUTS 2 _6iT6NIGI.

CeuefBTL (B HTERIWLD LOTBBSFIQUI LSBT SHOBUTHS6IT:

CeuelBTLB  BrewiwbHe0  GeuefiBTL (B BTWIWID  OTBBSHFIQU
uSHHTD  MPuires  HHBHLEHT  QITHIGID  HBIIIBIGST  LHS T Ha e
walitFHulenr oglienLuisd OeuefliBTL B BrewdbsHed HmUlF OCFsadhs
Couewi(hd. (WHTFH WL bFH HTeMed Hlevayld TBEBINTHD, EUeTTHEH! 6UHLD
Brefled  Bevald eisdHIL el QUG Curd  HelFwTE  BSTHSHT6L,
PSS BE Sl gBUL6ETD. @b beneowBs @hplemeouisd uflombs
aipld ey aldsHdled CFlLmem ol HmIlF CFesHHINIHN Licwr
ufllorBBD SIS BITS [HEBSH6E0TID.

QLG [mrewwd el oSHHIBGH DUUTED  GHMBHIHIONL L T60
OFeve)y GFONL CHTHSID (PBBILTH DIHBMBLIL 6VTLD.

UG  elensvdsll  LUTITLLULTISY SHBE& UHeorsds  GHulomedid
SIML[HFHT6V, LIBIG ST TH6IT UGS T hISHEm6IT FIOLOT &S LOTBBINIENSH
HNMTHBHOTD  IOBBID  UsliHend  aupBiGUaT  HopUilF  CFasHs
CouswnguiHT@HLo.  6leniBou  Himieuand e  GomgFworen &L LHmEH HL b
QF6iImBIsy LUnIGHHeT FRWTe CFUISOLILTHI.

61601 G601 OeuefBm_ B THT6UOTLLILD LOT BN Fnlg UL USHSTLD
MUGHI HLILIGITHET LIBIGHHeNTS  LOTHBBLILIL SInl_THI.

DSHHMBW  GlpBlemevullsd  gBHeGor  LISBBLOML S  BIBISIILD
USATHTITHEDEEG FmBHH60 Il lg LOBBID DAFL HHUIF CFIHIHM60
STHTOBHTEEN  Fn(BLD.

ol HTEM6L  FHhemdH GplpBlemevulsyd @@ OeueMBT (B  [HTewILILD
OTBB&HIIQUI UHAHTD CUTHHSHIOTRIHTES RHBHEOTID OBEBID &Il FHend
B LBIBENTE0 LTSS 60MID.

SpBW  Fhomgpulsd  GeuefBTL(H  BTEWIWSHD LSS THIEm6N
Qeueflufmbal 6IIGLTHICL DbH DbLH OeuslBTG BT g FLL FFlulsd
BB CUTHTTHTY DUTWHIBEG UNTHES Fn(BLD.

W96):

GeueBT B  HIEWIULID  ITBBHHHE USHTD  RbsH BT SHeifled
HEOL (Lpenmuiled o 66N 2 6udl60 usLGeuml
QUTHEMTHTIHIBEHBHH ML CuiiTer sl 19  alend  Caupur YBG&GD RbdH
UTend  eIPuIrads  Lsld  HJLBoISHBHTR  GHmBhS S — 6old) (LPenBaEThHELD
GeueBT B  BTWIWID  OTBBHIIQUl  USHHTD  SemIpli]  eNHULIGHSHIL 60T

GULPMBIGLILIL_6VTLD

47 wHIIBG- OeuelpTLB BHFewiw WHLT Iger  elfleurds
Lig &\ Mi& 61T

QauefBm B mrewit AT genr  elfleurdsll LS ThIsB6N
GOBHHH QTG HBIISTRIGMET 26Tl SHWE.  UHI RIS
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Qurgieures  QUBEBTT HHCuSHeT, LRIGHNT Buidbd  HBIeU6THS 6
wHAHW  HHwemwFFT  2007-0 PG S UL 2 smyulled
GeuefiBT B BHrewiw uflorBpld CFUIWSSIQUW LSSHTHIEmeT (OsuelBT (B
Brewil &GS g6 elfleurdsll  ubsHImsen  -H6iT)  VWPHLILGBHS
werQmfpsrr. RbH sPellnlesr Qeoms, MFTen sumas  QTIDLIGHH 60
&M BHHeosemen  Geueflull L g.  GeuefipTl (b BHreww  uflomBpd
CQFllwsgmigul  USHTEISET  HU L, 2008 Oeuefui®  e16iiLGH @
FHULSHH6e  augelled LSHIRST DHe LIp@, Geurbur 2009  (1p&Hev
GeueMBTL (B ufleuTheHemen  GLOELTEIIENID 6 (LDMIGH(PMBHMET &l ([HEHHMIGHEN
apeotd LI0Feufl 2009-60 @bsH S LD DfellbslLLl L Fl.

@by  lGHupenpseien B, OeuelBTL B HTewwr  OFHIILTL 1968
alflourdsll USHTHRIST UPHIGSHBG MFTed sumESluler (el  @LL|HD
CopemauliLiBLD, OGeefBTL (B Hrewiwl UfoTBBD  CFUILIGIQUI  LIgG S THIS6T
(GeuefBrL (B Bmewi AT 19enr  elfleurdsll  ubHgRIEeT)  HF
DIMIOFFHID, QummenTHTy QUSRI 6IT &) 606001 & 61T H BTV

OeueuiL i’ L usbsHrsd HLid 2008-60 &L BLLIBIHSLILIGES 613600

4.8 OHTEGHHHM Ceumid:

AbHlI UTLL UGAHUNED cpevHendend dal (BdH6e0 LOBEBID
AWVSHMHNSH OLIHBEGID (LPEMBHET DIHET LILIGIS6T [HESTENLOSHET  LOBHILD
HmEHeT UBBIWLD iHeienL ! oG BaHei LBpub

alleufldalLLl (HeiTerngl.

49 sMVFOFTBH6I:

*%*  (LPELSHEILD

% UeeTl_(h &F[HenHI6IT
% FlhenHEH6N

& GFOll (pewmH6IT

& SeenwBT®

4.10 elleumdbsHeit

1. GeueMBTL(h LSHSHTHISeT6ET OTBILLL 6UeNBHH6T LBH 6T1(LDSHIS.

2. OQeuefiBTL(H BTWIWID LOTBBEIIQUI  LUSHTID  [HedTendde LB
ST HIB.

3. SIBBW WpeuSHed LBM eTpSHIb.

4. oQwfldsr CxFlly uBM 6TUHIS.

5. wAIH- CeuedBT (B HTEWILID OTBBHIIQUI LISHHTID QFUIsb.

4.11 ufbgHinTHSILLL  BITEV&S6IT

1. 1. Dr. Natarajan K, 2009, “Financial Markets and Services”,
Himalaya Publishing House Pvt. Ltd., India
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2.

3.

4.

2. Dr. Guruswamy S, 2009 “Financial Service”, Tata Mc Graw-
hill Education, New Delhi.

3. Prasanna Chandra, 2011 “ Financial Management Theory and
Practice”, Tata Mc Graw-hill Education, New Delhi.

4. Khan M Y and Jain P K, 2008, “ Financial Management Text,
Problems and Cases”. Tata Mc Graw-hill Education, New Delhi.
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VG — 5 HFHF BFemeusmeir

Financial Services
5.1 omfapsid

52 mAF Cxemeausmerilein HBOLTMHUI HlewsvEMLD

53 p&F Cremeusellein (pHBluIbH oD

54 HAHF Cxeneuserllein 6lenBHEIT

5.5 pFHF Creweudsend GQUTHMTHTY HMMIF &FLOVID
5.6 HAHF Cxemeumeir Hiewmulled LBIGHBLITETTSEIT
5.7 QHTGHHNCaumid

5.8 HmeLFOFTMBSH6IT

5.9 elenTdbsei

5.10 uflbHleNTHHIILLL  HIT6L

5.1 9p@wsbd

Introduction
BLHFH 25 QU(THL_HBIH6TT 60 CLPEVFHEOTF FheD S 15 Cousp

QueMTFFlenulds Hemih 2 6ITengl. PSVEHENF  FlheWH  [bL6)Igd6mHH 61601
TENTeMNBMBUID  LI60 WL MG GU@maslueiengl. SBOUTWRE  CUTHILSE6IT
e  HB6Male0  (PVHNF FhHewHd HHONBeTed SHmHend CFLllenL
W HeSH OCauiwr  UTIDLIIHHIETENIT.  (pevHmF FhHendHulled LMBIGHDHeNTH
TBYSHHIH HBH SLel USHHmissT Gumeip pelard Hmelder Gghmens
EHeM6N  HOUNIHMBE — HAUTHSH 6 (HEB G360 UewigF  FhemGHULD
FIOUBTEOHHED  [HEVEL  QUETTEFFmUIS — HeNT(BETENSI. QRIGD oIl BHSH
HT6NH6IT, emeull|F FTeipiHIpHen CuUTeB BHelenr LewiF Fhendhd SHHONH6I
Capmemuleienenr. Hifle) BMID B eurenld Hemeowlld BFHmTeirmlulsieng.
@HET  clpsVID  LISWIF  FHheddH, UeWId  HIBIeNhBsEhHE — Calswngul
BOL(PEOB  (PeVGHH — CHemeuemwl  LTHEH  OFuiw  elenpslemsgl.
APOBHF  FhewHd — HHENBHET  HBIQISIBIGEMET — [HewILHTeL  Had
Caemeuenil HenmCouBmIBlBeaN. FISLISTEOHHD DUFHSH  6T6uT6wN BHNBHUNEVT 60
Curemey PneuehIGeer  CHTBmINIID  DeuBmlen  eueNTFAUID  BTID
HEOTFLTHSH HWIL  QeCBWT@GID.  Sieweusmst Buyerey GaueiluibBseriavid
(Mega Issues) @mpriGESamer. DeuBIBET HHeMe aIFCauBLD W&
® BFTHOTNIHTHER 2 6T6NG). Gsvild, &IPS HBIeuCTHIGETET  BFHH
Cormel GBI BTGV  (PFHEL  HEWILHMT6VD  QIHTUNIHTH 2 6T6NG].
QurglndEemen (PHeSL B CHTHHUPD BNl ST iBBeneIuTed®HhaH
QL) gBLUBI QIDHTUNOIHTH OTBILL (G DS EBH.  RH Si6UT[HEDL I
GBL  Glpemev, GOl  oenel,  euwd  COFHTIHeL  QIHLOTEID
CumrentpeuBPBEaBU  TBILIT[HE EIBSHI. oTelBal, eugauflen  (WHeSl B
CrraaHHBEHBU  uTaIT UMIGHmS HIpd FHB6M6L (WHeSH ClFuiul
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auemfisT  eumaswimaul  (Merchant Bannkers), ugerouy @l&aser  (Mutual
Funds), sLe1 s@@HHemsv wAi bsH HIOGD (waeaurameniosst (Credit
Rating Agencies), uliguisd usmiisgeir (Portfolio Swevice) Gureiipen 2 g el
(AL (15T

Qe Haly, L0 alewld DHIOLILHEHID HBIeIehIGEHD Calemrigw
p&HsH Cremeuemws LiTHsh OFUIWLD euewsulsd U FHILMiGenend
Camemipeiener. Semal GHHHMBUIL 60 (Leasing), eurLendd GHT6T(LHH60
mauiLed (Hire Purchase Financing), i eusg ma (House Finance),
slellsy  WpHeSl®  Boeenmisst  (Venture  Cajpital  Companies),
gl (bobsLel HIG euemiald (Factoring), 2 emiguisvsemend sifle] GFUIHe0
(Discounting of Bills) Gumsiipensugsenm@Lp.

QRFCFMUBEBLET L. OFHTLTY UBSSUIULL  FHeDdH  (LPOB
(Interconnected Market System) o3 yHw  @®  (PHBUID
OHTLBIBLILIBEIFH BT WwWBHHE6T  61HHHULLH  0([H 6336 601
Q) LIsLGeum LmI& LOMBMB&BIG6MENTU|LD, SDIEN6) 61T 60T
IbL_6IQ 561 FHEMETTU|LD Q6N EMEMTH B, SiuBslenL_Gul OHmLiTemL
2 _(HUTHGHUHBHTEN  (LPULmIFIEH6T 61(HSHBLILIBLD.

Bo(siienienTuiL 6, QUEUTPEI BT, HAHF CFemeuseaien GLTHeIT
WPEBWHSHIID, CUTMHETTHT] HBBIFGHLOED, INGBH6T OBHBID  DieuBsed
FBUGBLD BUTEemeTll LMK elleurdiGumid.

H&HF Cremeumseriien QUTHSIT
Meaning of Financial Services

“DaHF  Cremeumer” el QFTBOMTLT  QuUTHIITS  BHSH
SHETHIDUDL U DHNTHSHI L OIQHNBHEMENUID  GHNHAHIIMBHI 616511 [BTLD
gapeord.  @QFCFemeumseit GFuUllemL CFaflb@d LBBID DiHmen @HIHBMH
Qb CrTH@L6T  UBBULGH B,  ASToUH, Remey  CFLllliemu
WP&H6eSLTEH 1oMBBID HwL (penpuisd  HlenpGauBmliLIhas srmer.

@eweu Mg  @emuip  (Financial Intermediation) eremed
SimpEHLILBS eI,  goleeilsy, @&led  Guyermey  eTeviT6NNdEMEUTGVT 6T
Carlllumenitdefiid mbsH BHHeww GCFaflhbmrevd, euaurTy CFsflhs
B&Hemuwl  BHHCHmeauujsen  BLTHEHBGH LIfHHed pslul  Cauenevdselt
o eitem_midluleenen. UHCel, MHH CFemeumerilen HiEHBUITEIHI, [BTL Q60T
QumrmenTasTy BEID OFHTP6d GbuT 19BE& WIEaID SReWwemowTsd @b
SHIOBUITHS  BHHBLILBE STBGHI.

52 naF Cremeuseien HBOUTMNHW BlenevsnLO

Present Scenario of Finanacial Services
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1990 — e0mbal AbHw HHF Cxeneumerllel HEMBUITHIH DIH6H
DM HH  DIDFHIGETGVID  (LIPDIOWITE  @(H  LOTBBHMSHDS Hewi(HeiTengdl
eieieumD. 1980 — Heifled @bHW HHF Cremeusel HiEMBUWITEIHI, 6)6wNID
QUMIFHEMTEVILD, 6J6MENTLLI b& TR E B M) A FHHSBLD
CFISHIOUBBI  QIHBHHI. Qe @bHwrelsd  OpmPedsn BHHH
Comaumemenil LTHa OCFUIHE.  AHBT0 HLLHHED, PUSHF FhHnd
@QUewILMTD  [Hlewevshul B HH  NbHBHHI. aIllg &iHD, U eI
CuretpeuBpelr  15&H  FmBH60 HLBUUTGEH6T  eN&dSLILL L 6. B&Hb
& (H6NI&HETHLD Gurgioment QIS H6IeVILD Capemeuwiment Sienallsvild
HenL HBHaT606M60. SBHW  (WPpHeOBID,  FTHTT6WIL  LMIEGLPH60I60
SpBHwirsefen WwHesBLo, UsLCauml &L GUUTHSEHEHE 2 L LIbHGHSHUILIL L 6.

SUNemID,  QUTHENTHTTH — SHTFTEMDOUIDTHESB6D,  @RbHU  HAHEF
Caemeumeir  FiemmBullsd (PIpEMOWITET @ LIBBHMBHE CBTIH  UHSHHI.
o emtemioufled  OFTeLeLLICLITEITED, GUTHENMTHTTH — HTFTETLOUILDTEHBHEVIEHEL

1)) LG Al 5% B HHHImBEW OUmHS LOTBBSHHIBE

o LU Ball gl el6iml  BID  GFT606V6VTLD. DIH6  6Mlenerey
HBBTEVSH S 60, L6V gl QUITHL_BH(ETHLD BFeme)mETHLD
SV WPSLUUGHSIUL L eucoremiG 2 6iTerent. 5660,  HBOUTEDSHWI
5l 6M6VEMLOUWIT GG, BHAFTTHS ST (LG IL|EHEMETULD BAFTTHSH

USHBILDHTUD H6TenosnWIULD OlBmeuii(B  6Ml6MmhIGH|IBaI  6T60T60MLD.

53 HAF Cremeuseflen (WpobalwighgHieud

Importance of Financial Services
B&HF Cremeuseailen HIEWBWTEOIHI, (PHEVLLTENTHEHBHGID — HLDSH

BB EhE@GHID LsVCam Cxamaudensm Bl aImSBH. & HHemw
SeflLeITEEnEGD  BHHemwl [BIg  IBHUATHEDSEESD DL uled
@QemewIl LTS o)l6THIE S B Qs  HhEEeTET  GHTHEBRHIBEHDHE —JBL
BHHIHENH] LI6WT &6 & (P&H60L CFUIIFHBE (P &H60L_LTENTH6ThEH G
QN BT (BHBBG. SNTOD,RH  (PHSL ML FHIUTHGID  IDHUTED
uevBaum  eumuI BT D  SiellbA Bl SBHFWHHL  AF,
HIBIIGTRIGEHID  HHIG6T6T BLOIGHMBHEHHEG BB  IMBUNED [Hl&lenuil
CUBOID  IMBOFUIS B HBBTEURIBEMED HiFHemuil CUBIHL OHAID
flaseomen  @®  OFweurdGer 2 6ol APVBHNF  FlHemHUTN6D
ACITHEAWIoT @@ euenTFFlemwil  GUDID  euemBUId  SIFHI L6
FLLBIGOENTEL QUOBIGUBSHHL  LIGH MBS, Qs Ceuppleuruiing 1&Hs
W S (B eumliligsemend  BHTeyelFuiul  (PpHeSL LTeNTHEHDHE 2 Hald
Qurml®B usBam HHF  Crmeumsswen  SlelHHEH  GFUILLTHI
sULTWILGSHWSH.  AHCeu, HHF Cremeumellei siewpBUITRIH, (WHeSH
QUi  QUTHIDSHET  BWID &IPS  HBEISIBIGEET — HHW  Q
FTITHBGSGID, DieUTHeMel (LPHeol B BLAIGHMBHEHHEH 2 HaID clensuisd

QUMTHOBHTLHIF 2 6iTeng).
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paHF Cremeuseilen (WpoHBwbgiauoreng Llsreumn  euflenguisd
U6 CFUILINILIL 6VTLD.
1. Qur@menTaTrsensd CLLBSHISBSHI
Develops the Economy

H&HF Cremeusmeilen HIMOBUWITRIH  (LPH6OL L TENTHEHHGHWD HLPDHSH
BHIMBBHEDHHGHID SemLuled ERedLBlewev BUITH  LsIWTBBISBH. &l
WHSLYBGL  UemiHemHd OCaTenighmb@GD  CUTHIDSHMENMUID  HHhIH6N 6T
BLOIQHMBHEHHG 660  HHld  ChHemelulsiien  &Ipd  BLITHMENTUD
QmemibHBH.  AHC6, AH  OUTH BT  MmBH6MD  HHSEI
HoHeowll CuBB QBT HOBHSG ADILBBEH. SBFHemed  OHTLle0
Hlenmu T 6ot QUNTFF &b Lol (LD SI6V6VTLO6V QL BOITHSL
QuTmeNTHTIHH 6T eueMTEFABGHID RHl HFH DeMdbaBmEHI 6166VTID.
2. fivbsy FBBMEN (WPHeSLLTenT CHTHOHBHE euend OCFUISBSH
Enables Investor to Select Sound Scrips

Qs by FEBeMNL WPpHeUBH  CFuiul  (pFHESL L TeTHEhd:E
QST BHBH. (WHeSB OCFUInHBE eler Hb6LeNuler GeueMuil 1pened
CHTHOSHBULSBG  (PHESL LTeNTHEnEHEG  OFH0e0, Fhewd,  QUTHS,
Cuevremienio  GuTeBeney OHTLTLTE Difley SuFWID. HPsd  (P&H6ESL 1960
Carthsyd PemeullOuUB  Hewl BTl PG,  goemaisd  (1Pp&HeSl (B
Gevreiiiemin  0EBeD  FlHHe0TN @MH  HOB PG, GBUUTH, (LPHeL
WPOBWLTES FHendHulled HIHIPUD alewid BpioueabHmdBll QUTBISHS oL 196D,
SUTWIOBB  WPHSLG  suTwIlsmend  CHTHOHBLLS  LOSaD  SHIQeLD.
CoBEewIL.  DimaHHId HTTewIBEHD HHF Cremauser siempuiet Guyerne]
QUENTEFFemUl 261G 6 GHGH60  6T6I6VITLD.
3. weugpensF Fhenswien Creswiorer suenFFlosE aumd CFuldBEl

Enable Healthy Growth of Capital Market

B&HF Cremeumser Hempuinendl. Fmhd FHBmeTH BCHThHOGHMBLILIGED
(PHEOLLTENMTHEHHE 2 HUBBH. DS cpevld DH U CFTehaEwBs
CLPEVFHE0TF ghempulledt  euenTFFlenduwid  HlTHHBH. Q& HIDBH
15 IS 61T LIBIG SHTTTHEHH S 2 600T6MLOU L 6DILD GpiTemLou L sID
Revemevlllellsd  Diewen  FhewHulled  BloHH  BBE  (PIQUITSHI  6T6ImI
a&5NebHBEH. BH HHF FhHenHmul 6I1FFMHMBULMID FnTeDIOUWITHD
sHouelbHEl, (PHeVL LTeNTHEnH@ Fhwmer aupenwisst HaBsH. uH66l,
Qs HAF  ghwsulst UCrreESlwiomer  eleNMTFFHEG — allfleNdEHB B
6160160MLD.
4. Gauemev aumuNienU SiefBHAE MBS

Provides Employment Opportunity

BP&HF Cromeumelles sHiempuITars HCaBWTHa D  GLeTaleID

QleNTFFemuids H6uI(H QU(HB B! B&HF Cremeaumeit Hlenmu 6t
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SIBLIGLILS6T  10&eD GuTHTeSHTEaD LulBd CGuUBTH LWHEHEHESG
szempulsd  LWIBd  GuBm  GCeuewev suruitieHUL  GQUEBID  euENBUTEVILD
o6 d @ a1 631360
5. BILIgeTr QU BOrsHs Guburliygemsr 2 @gHosFuisBgl.
Ensures Overall Development of the Nation

bPHF Crmeuser  giempuler  elenT&dFd  BBID S HHlenBUised
Qeuiwiu’ L seorpUlgliysst, BT el BOrds Gubur geer o m3ig
Ceuidpal. Qs CxFullenu CFsMeadIBal OBBID CHEMAIUWITET  HLITHETHH G
boHsmen  oHssHBH OCFudps. @H6 B HILgsT  HBCUTEHWI
Copemauined QmesHmal. Fflwrer FhHsefev Fflwmer GmyHalsd  Ffluimenr
Slenalled OFWIWNILGL (WHeSH BoG! BILIgeT CUTHTTHTIHmS BIFFWID
GLobLIB HSHILD.

54 H&HF Crencumeien 6UeHHHSIT

Types of Financial Services

B0 BILIged CuTgieuTs GBesmeTeniuply Lsv@aum HHF
Coemeugsermeuen

1. euemflasim eumidluied (Merchant Banking)

2. ugerouy H&sen (Mutual Funds)

3. #p sL& HGHHBewev AW BSH Hywoed (Credit Rating)

4. ulywed Guwevremienind BFeweusmsit (Portfolio Services)

5. ®HHmaulLed (Leasing)

6. aumLemdd Oasmeitupghsv (Hire Purchase Financing)

7. o eusd Mg (House Finance)

8. @lewiay (WPpHeS (b susiset (Venture Capital Companies)

9. gL BdbaLe HI@ suemiad (Factoring)

10. 2_ewiguwisodsmend &lle) GFuigsed (Discounting of Bills)

11. @ewemidbaliul L Fhewd (wemp (Inter-connected Market
system)

CuBmemi @aICeuT® BHF CFemausnwiuyd LBY SUOLTIOH BHILD
FHBBHIOTH  EITH SHHEOTID
1. euemfis eumIgSluUTuI6d

Merchant Banking

aueniaT sumisuiwsd Lfle) @bawmalsd (PpHed WPHeded 1969 i
Seuinigsy  dHlemyemi_Gsoulerd  eumig  (Grindlays Bank) 60 Qghmmiad
UGB L FH. DWBHH OHTLAHS, BbHuwl 1omHev  eumhids), Rbduid
OamPled L6l BBID (WPHeSL (Héb HIPHID  OBBID  FeMeTl  HHUIGOBHTL (h
QAmIBSHST 1974 b yewnged  euemlsT  eumigdluiwsd  Lifleysemens
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FHmbHer. 1974 wmmid 1985-HEhdHE& SenL UL HTeuhdHe0, @i lfleyssin
Oeuefuf .  Gsomswieniouisd  Guyeneilsd  6ueWId  HL AUIYHNBHENET
CuoBosreiG  eubsHar. 1980&6M6d  @hHuITalsd  euewNabT  eumiasullwedle
IFHCus  aeTFfdE (WHHwdH  Hryewid, CUTH  (PSHESL L TemTaH6N
APVSHF  FhewHulled  Frmenm  euenTFFenwil  UBK  BeilG  SMHS
MASHHHHHEH UGID. DHAML  Lew  HIDOLIENH6T  HIDGHI  [HEWIL HT6L
PHH CHmalsEndE (PVHNEF FhHHMU DaWIbdH OHTL RIS  DiF
WPH60, HHBHVHSHTUIS| [HIBIOITRIHET  OBBID  (LPSH6UT  [HBI6N6IHIG6I
SilalmHa SMLUSH OCFHTLBEIS  Remed  Qeuerluil’ 5  GLosomemrenio
OHTLITLTET  BL6UQHNBHHMEN  GLBOBTETENMS — FlbHEOTHIHTH a5 6.
@) &emTed SLDGILIG &6t B bBL6UIY HENHBHEN6T SBENLOU|LGDILD
FLLYTaIOTHa D BCoBOsTsiTen gHiamsd  alemlaT aimid sl 2 sHelenu
BTigen. Genel HHIH6M6T eIwNBT QIBISIWITHEHL 6T CFThHal GlFUIsOLIL L 6.
G HEMTEL SILUTWILD LIFEUSOTHSLILL LS.

@pbHwmelsy, GuUTHUTS LIeTUMHD  (LPBHEUTENEDIOEET 66T &iT
QUBIBILITHENTS  O\F UI6LLI[HES 60TN360T.

1. @bsHul rHev aumIEBUl6T FPeVHEF Fhend 6L

2. Goett aumIAUNT HHF CFemausmer 60l .

3. ueghamil BxHw eumESlule cpsuHenF BFemaldelt 601

4. utmes & 0 GbgSwrelsr Bl i, LoBBID

5. @bFHuler eumisluien euemllaT sumESuluied Caemeusmseir 601

CoBaewIL.  HIBICUTRIBEHL 0T  dnl,  [BHIBBISHHMIHDBTN  LIkIG
LOT BB &I 601 06V (GTHLD LRIGSH B BT OHLD LIC L LI6001b
BHMHBHTHEDHID QU BT RIS WITHNTS  OFUWILLIBHBIBEINT. FLOLIBTEVHEH6,
@bHwrellsd DBHUW HIBIGUID FTTbHEH (PHEVLLTENTHEHD Fal 66T
QRIS WITHENMTS  GlFuwsLLIBHE 65T360TT

QUTHIOITE  QUEWIBT EURISWITTIT LIGIIBID HHF CFremeaudenerl
yflalpmir
Qurgl QeuerMui®h GLosvmemTenLD
L 1guisd @LosumesitemLn
ALP6VGHEN  LDMIEBL L 6WLDLILILT LG0T &6
sL6 euenlld eiime Fnl (B (Syndication)
Blenlay (PH65H
GHHHMB HFHUIL 60
HIPHH HEVHHTUIR| OBBID H L& HeVHHTUIe)]

N o kWD =

2. ugeroLy g6t
Mutual Funds
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ugeroLy  BiFlseir  eeilen, 2 milileniTaefen Loy Lulgnid6laet
ol BHEHIMB/  BBHHIBUTST  QFTHHIGEET  18FH DLl  HAH
smaNFEefen 1BH WHeoh OFUwDd OUTHIodSHeenr GLITBILILITETENLOSH6NT
AGD.  HHwred  ReuBpsledr 2 minlenTEefLOlmEGSHL  HHemuwsF
CraMdpm pmen UGB HHFOFTHHSMID (WPHeSH OCFUISBSHI.
paHwmerg  uBaum  FGBefled UGB emeydHellsd (WPpHeSH
CFuIWILILGaISHTEL SIUTWILD GmBHBLILIL (B 2 mILleITaHEhdbE
uSThHMILSBHTET  QUMOTOIUPD  (PGHeJ6T  HUYWTOID — DHHSLLFLD
IABEHIIGHOTBH. ETH6IT, 6IONIBTHoMeT CHThHeH D66 SHTFemILoTs
FHseel  Geupplleuruii] es  CHTHOBHBLUIL, Dlenadmefled  FldHenb,
B LwleTsemenll  CQUBIE6IMT. GUILIWLIGTHEHID  HelllIL L [BLITEH6NT60
Seoiuul L (peopulsd Qup  wwirgl. wH6eu, L iguisd GoevuTemienlodE)
6160 LUMIB6Mb@GHID  BUTHEHHE LFeOLT  LWle  BBId  S)dbsHennuisd
QULIBITH 2 66N BLTH6M6L cpsuld (PpHeSbHHerlenn Gosomesitenio  GuTeis
BHHHHIBHMET 2 0L WIBH LITerOLIT [ SHUITGLD.

@pbHwmelsd HewiLsTeooTE  Quihid e @6y  ugeduy B
@bHw GuTrpIyfleniod HPHTGHID. RH @ STV QUMTUIMBB  LIFerOLIT
B HWITGLD. QBT DVGHBET  61hH  CHIHHev  Ceuemi(BLOTEITEVID
B ILIL 6VTLD LOBBILD (OF ) ) ((IE)) EFuIwI L 60mLD. gl
QUTHISSHIMBUND SUIBIESQIMD QI HBIIETOTGHD. BEH P HTELHF 60
FTOUTH ST  Hlenevenl QB HHH! 616ImI BID  OFTEL6V6VTID.  BFHBOIFH6
fpliurer  sufll  LWETHEHD 2 6iT6TenT. @B (P  SUHLOTEI(LOLD
wBpsled eupomenr euflulledmbadl ellevdEll GILImIS MBI

1983 9o S6EMIQ60, QIRIBSUNLID QIERIGLPMBF FLLID HHHSH
SmWHSUIULL  LUIBE&, g SbHw  fgFTe  aumsldsd, @HHmauiL ey,
ugeroy  mig  Gumey U eumISUIWIED  FTITH 66U HHIGBENETULD
amEsmen  CoBOETeTeN DIMIDHBGHD cUeNBUTL HHBTID  SiefHHSHI.
QFF L SHer fley 6 —61 &SP LIev SHONWTT HiemB UMRIBIHET  FHhib6N 6T
Qamhmh UFeOLT BHHEMET  DIHLDGHIH60. SIUBBIST (PSS WILDTETENE
@bHUI  OTHEY RIS,  HEUTT IS, LehFT  CHegersy  eumid
CureBeUTGLD.  BbBBHS6T,  @bHW  CUIGILUTETDOS6T  FLL HSl6H
B DML ILHE 36T ey, @bFHw  QuTpItflenod  SLpsLD
GO OFTHH FLLHH6 S QURGUBGSHILILIGS OIS,

3. aLT HGHFH Hewev WLHUI BFH FHILOIL6D
Credit Rating

Tl euemoldbs SLel OuBd Fnlgwl @@  HUflelr  FHmedr, L6
udleysmet, GpiTemo, HIewD GureBeuBenB  WHUIBL @@® OFwGsv
BLT  HHF BHewev AN (BH HIOLL  eTrIBE B QBRI
HIN B HIOLeomend HDOILITSH6T, HeBLTHET LOBBID HTHBHEHHGSS
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&L CuBosTetenuuBHemBEH.  so6uslisefer  SLel  HHelHemenL
QUTBISHIOL 1960, @skeld WAL (S HILOIL60TEIH DieN6ey &b LOBBILD
ST  FMhH  Olenwaudseler 2 Hall  Osmewih  CFLIWINILGEH B
SMmNBENTENEH S  USHHToTsBeur, BHIIhsd meuluTsCaur,  9i6L60HI
alelldalulsd  FTThsd  STHHOTHET  SHBHEOTD. HGHFH  Hlewevd
STOBHeoTeH  HIOBD  DiIBIeTeT, ellly  (PpHeO @FemienLujd 2 ful
CrysHaled OUBUSBHTN UTHISTUL  OHTen  SHILOIBHD  (LPpSHeuTesTenLou 6
BMHBHMNHH BTN BB MBI, AbsmBHBTGH, GeausilulGueufler &L enes
SHmbU  CFSHINSBETE  HGHSH LBHBID  eldlUSH 6 ST 1genLoL
CUTBISSH SIDLHGBH. DHl  euelbld, GoeoTemienid,  MIG(LPNB
FMihdH FMBBIFGHWL CUTL Y WLBDID HHBEHEVEMID P& (LPSHSIUILDTE
snyenimiseile  Ulemalds  CeTauiBeTendl. o UMhHene HLel  HJ
alflmFwmendl el lgF OQFevalemald GHmBHH DoHH6eN6  aIfGalBenLu D
OQup &L6T FBHBEHHGEH 2 _HNBBH. BbhHwTelsy Lsolwurbpid Hreiflens
(PEHeuTeTIMDEETToN:  @bAW  FH SLeT HGHH Bewsv AU B
SHIOL6L BmIb HHeusv Uemldel 60 (CRISIL), @baw wpsHedl GdH
HBEU60 LOBBID  FHL6IT  HGHHHemev WHUI (BH HILOL6D  (PHAUTENT6NLO
i, sLem uie] wppid ruiFd el (CARE) syadweneur@ip.

FOLBTOHH60, @bHwTelled eumidselenr  BIHHT  NeULIL|H6T,
S LSBT L HL6T  QUTBILILES6T 1oBmID Llenemiuid QBB &L 6T
Cumenpenald gl HII . BH HIOLGG 2 L UBGSHHULB6m6.
Goguitd, Bev  SleNmbHSHuITeniTHe LOBBILD LPG  bottlers
CureiiBalTHEHEHLD gl @UOUTWE I GCawsd BeBGamnsd HJ auflensL
Quuislepent. Qeualdhd HIOLL,  alemgelsd . .Lewi, uUFeOUT B
CuretpauBPB@D elfleuTdsld GEFUIWINILIGID 6160 6THT  LITTaHSLILIL 8leTmaI.
FHolgald, 6bHd HL6T Gelemui BLenId OHTLTL E6veurosd CUTHIOITEHS
gL HDOUaT QP  SISH@MLUW  QuUTHeNTE  BLT  HGHIH  [Hlemev
HII BH Sy emeoll GupeOTD. RHBEH DHHWITSNEL QUFFH 2 6iTeNG.

L& HGHHPewev AN BH  HIOLEL  HelBLTHEHDBEHID
OEIITNCEL N QINNBIOTET  HBAUOTEH  BIHTCUTT  HL_631
B RIQIRISEHGE WSHAID LILIGDITENSHTS DIeNOULD.
4. uliguied GFemeusssit
Portfolio Services

p&HF Cremeumellest uIIB@EGHeT Osmewi(hy eUFlILLTH  WBEBT
ysw  Beweu, UL Iguied BFemeUUITGID. Qs HANBUTH  (PFH6eSL_(BLI
U lguiedledr  GosomewTeniDenUIs  GHMlBESBEI. UL IQuUIed — 6T6TLIGI @[
Crayomem QMTHmSH PGHW. BH HONBUT QHEUT DisVeVH  HLITH6 6
G DVVH @@ UFeoLy BFH Cemewih 2 eienm LGB FHHM6NEH
GBRGHBH. U guIedsd FHH UTWHHL Cugene] @evrLidHend FL L&
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galgul  FHmperr  CuBm  FEHT  @HULINN, DHBG < @uUTWD  gBULTSH
ULFSHH0 Hsomer  Geor  eumullly  RbHSGD.  pemeo,  Gugerey
SUTWSH Gl SHTFewiond FeoFowmisellsd BH DHS HadL SHBGSWD U
6U@&H S SH6VITLD. OTBT&G, L IQuisded @GHemmbd EN6VTLID  IOBBID  &HMBhHSH
SILTWID 616013 Fnl 1960men  F(B&H6IT  EHUILT6T, DILUTWIDTENSHI  GHenBauTHsE6)
RAMmBGLD. Cuyemey @eomud  FL(HeUSHBSTeN  UTUIILD — DFHHLOTSH
AmEH1H.  Csvd, (WPHESLTeZH LeLGeoum  GHTHOFTTHS  Liswisener
Cuomlsmeiepd wev  &GUasafsd GaFuwiuL  Geuemi(BLD. SiGUNTH
CeuliwiuBl ULFHHed, @ SDOUSIUIL gBUBLD HOJLLD LBEBTH
s6ueiulsd gBuB SeorTdHHmev gFfldbal LUl (pujbd. HHE6, BTLD
CeuefluiBlD &6, DIH6T euewid BLOIGHMD, FBHH6e  SUIcOL|EH6N
P weuppslen  SigliuenLuled FHHeT CHiTbEH  TBHHSLULBHMeV LI 19D
GLosomeNitemID 6160 DUMLPSHHEVTLD.  SHHWTallsd  sHaUsOWIT  eImIdS,  LOTHleV
bPdHd HpshiHeler ami@Eululsd  enwwmhideT  Gumsimen — GILIewT &ener
MBS OB,  HoNFed, SHONWTT (PpHeSL B UCeUTHTH6NT Fnl  FHeollulmit
WP&HESL_LTemTaeer LI IQuIsney  [HlTed) & asl6eimei.
5.8 HHMBUIL 6D
Leasing
GHHmd (Lease) eeiugl @@ @UUBSID FMihdH GHUTLTGLD.
@per  apeold  @SMIILL BTV HLLHHBEG OCFTHEH  @edislensll
LweTubhSHSHID o fenwenwl  BUT  @meuCIm  Sievevd BBIouaid  @eirCmm
OuBBl, SBSBG  wEHLIBTE  Fymenr  QewLOaueflidseaisd UL mb
CFaISHHIOBHTES 2 L 6dTLBHa 6STBe0T. RApemBBul  GHHHMBUNL 60TGLD.
GSSMBUILED  UH  BlF  ASTIESEDES @6 OIBH GHUTLTES
o 6N BHBE BHDHHEWIL  [HETNIDHET 2 6660
1. 100 s5alds H&H HewLsHmaHl,
2. BHHMBH 0FHTens Wk aufls sifle] o 6w,
3. CFHHe0 Sl Leumewiedwll  GQuTBIHSH eufl  SHmbul  CuEBIsH6eD
allenreumsds GFuIWlILL  eUTUIIL6TeNg,
4. QFHHNT FnBIH6T OBIBIDAITETN6I,
5. &LeT QUDID FHmedr LTHILML QIF606m6V, LOBBILD
6. &ML WD GHemme): Flev OFevalHeT HalToHHILIBIBe.
GHHHMBUIL 606t GHmBLTHBEH6T LT63T6e)HLOTBI:
1. @3B UG CFeve HsD
2. BHHIMBHGHF OCFTHmHl CQUBID BUGBDHEG DUTH I HID
BOGL HH6L  QUBIGHAUBET  HTJeIOTE  CFTHMBHH  OHTLTHSE
UWSTLIBRSHEHH QB meiten Suieord Hlemev eJMLL eumUIlIL|6wI({H.
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GSHHMmBUIL6L  gBUTBHeNed LsLCBI  QImBH6T 2 _6iTeren. Bemeu
QenJLLID  2.1-60  SFLILIL (HeiTerTent. Qeuppllenr  allfleutenr  ellendsLd

SiHAWTwID 10 —60 HILL (BHelTengl.

Bremeuds GHHMD

CHId GHHBHMD

GHHmBUI 601 elBmLler  1SewrHLD

6UNBHH6IT GHHHNBHG 61(HHH6L
SLSTUILOTESBLILIL L
GSHMS

alBumeaIsE 2 FHal
QLD &HHHMB

6. auTLendd OHTeipHe0 HHuiL 60
Hire Purchase Financing

AUTLeMHS OBTETIPHID Fnl. @ lnHH HLGeT Y @GIb.
BowemBuied, GUILLILL QT CHTendEmul meuluTsll GuBBIs e,
WHeiten  GeTendenul  GBIILL  &160 el Oeusflseafsd  @psllil L
HoUmeIH6MeL  CFHHIBHBHTEN  QLILIHHHHIL 601 CUTHL BT DieuBenMm
QMRS WIHIGHID  DNeMSHUIUBH GBI  QUTL NGBS HTEOD  (LPIQUILD
spieutuisy, OFHTend WpeuBHID GCFasSSILLL  LIBE FULLILIQUIT6sT
CarsHaifleno, T endHGH CUTHsT CUBBAIMEBE IBNES SHIULGSBSHI.
GULILLIUCL &m0 CahelB@ (s  OFHTemd  (LPIDSUGID
sefldaiu’GallLred  oeflds  Gauswnguwl  OFTensulsd @GBIUILL @i
FHNBBHID H6MEBLIQUILD HTLILIBS STBH).

QUTL 6N s T6iTpHeVILD FLLID 1972 ) S1,6001(H
QUIBBLUULLE. &F FLLID emLedd BLalgbHmeulsy FHUBLD B
SieMiueu™ 1oBmId QuEmenT @u Sriderfler LsoSHIULL L 2 feniosmeit
OBBID  FULO  QUIBILILESHST PHWaBmB QUBRGUBGSHHID FLLEG
FIHDHIHBMENE  CBTEmIHETETHI.

RFFL L alFHBEHHG gBU  QUTLBD  CETeTIpHs0  eNiBLIeneT
BLSHHULUL CouemiBLd. Sbpsnmuied, CuTmLssei HISTCUTALD  ULbE LD
Wbk 2 1L Cerur  euprmislLL Belhaemer.  @ibwsnsuisy  elmLemeIL
Qurmeilen 2 enLenip o Memio  WTBBLILIGAISHMED. GUTHeTNET 2 Ml 6miD

(Possession) 1ol GG HISTETHEHE LOTBBLILIGA SIBSHI. DiHTeudHl, CUTH6IT
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L B6 HISTCUTTAL(WID saupRISLILGHGIBH. HISTCUTT HMLFdH Heuenewt
AMIUTVID HOUHE LITHHenU! QUOMISTEF CFSHFH  (PpdHsH  LleimerT
Qurmefen LsTenm 2 eLeno 2 Menwwmend FLLLULY DIHSG LoTBpd
CaThHHaULGL L ulsd Houenewt LITHSEmeNSF  Fllougsd OCFISHHTLON
GUaITeL QUM SHEMBWITOTTILID 2 _6iTem  QUIT[HEM6TH H(HIDLIID  ensLILIBN &
Osmeitem  (Repossession) mglwmenpebE o Menio o 6. 6T dHenaWITETT
Slsempul  Bxa  auemyuisd  GFsHHUIETON  Heuenewidh OHTENHUITIH]
SILEUTHM6NTL LIWTUBSHSH WISHBHTEN  UTL eNBUITHS  SHHBHLILBLD.
7. alIL® eugd HE
House Finance

FOLSTELHH60, LGB HellwmT il G eugFd Bad SO H6NT
SImHHLLL (Beitenenr ChAwr Hlg eusd eumia (National Housing Bank)
oI60IB  6UmIS @HHW  DTFTL  FLOUBTELHHED — DAHLOSHBLILIL (H6TTeNNGI.
Q51661 OBIDIE; SIEWLOLIL| & & 61T 60T HEMEVEMLD SIMOLILTHEF
CQFweoLpdeBaHl. @& &oTT UbH oG auFd BHd oLl semern
SO LOHHSHI LoMIBI &) QUF F) QUBH HEHHUIGTETEN6ISHETTH
IRSHMAHHeTeNEH. B 6uFdh BBID HHJ  eUeMTEFFHS  HPSHID
(HUDCO), el 6 eugd eueniidd mlaéd swpasd (HDFC) sydwenen ail (B
AFHHHTH  HAWeNb@HD Hlenpulsyd OSID SFORIGBIILTES  GuInkigd

Oxremi(h QMHBHD FnlgUul SHIPSHMIGHENTGHLD.

8. FHMIB) (PSHEOLB [HBIGUCIhIS6NT
Venture Capital Companies
WHNF  FhendHuled Glemlar WPHeSL G  BHwrerd @ yalul
QUEMBWITET  HHWTSID. OFHMP6L  BHIEWIHBID oMby QHTiHed
(maGeurfiLd QHTIP0L FHWEMOUJD  IWILIIPLD 2666, 6UETLDOILIBES
anlgwl (Viable) ysdw S L misenend S Leyb. 6T ipeiiig GHTidensvd
OHTL BB D BHeweuwimtenr HWewOW|D SUTHETLID 2 66Nl Y060,
BTH(6TH6IT QUIBLDUITEOT 6O TEH6ITL_LD Qs mpled ST INSHBESHSH
Cpeweuwimenr Capmmmieliiument. cpsodped (15%-20%) Smlug Esdsmsv.
SFTaIH  OFHTHed  HLHmd CoHrmpmieNdss Cohemeuwimenr  (PpHedH
@auTsei 1D QHIILSHVMe0. BHICa HiewNay (LpevgH6TD  6T6ILIBE MBI
slelay (PHeSH AelLSHe0 G TH6T DFHEBID 2 666, SLET60,
HLLID  eueMd  OUBEHFQUISTE  SHHHTL, OLBHInIQUl  L56TOIHND
HHH T QUTUILIL] 6D BFFUID HewlFIOTIHTH G ([HEGLD.
9. gL HHBLA HJG 66WNBID

Factoring
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gl (bbHLeT  HJG euenlsld ek o Mewwols  Gugmeir  (Factor)
o6iiB MUY Bl (pHeUTETEnOUNL D 2 63iTlQUIsBeNeT  eIBLIGHET  LP6VLD
p&Hemwil OUBID @M gBUTLTIGD. gL (BEBLOT HIG ouelsds gmBuT®h
Qeuliwiu’ YmE@GLD  Heweoullsd, Bmeueid @6yl HFH  GUTHEmeNL
usLCaml QUM HENBWITENTHEHDSE MB@&GD (e 2 Memiols Guymerledr (Lpsdr
SIHemuwill CuUBIHeL Geuemi(Blo. OuTHieuTs, o Mewolt Guymeir G miiy
wFHdsd  80% euemy  HIOFH  MQHEMBHBTT(HBGH HFH  DlelbBMT.
@bHHWTH  aUPRISILIL L GQUTmLSeT G TLiTuTer G minler  [HoHeL
QUL L6651 Sle BB LGS BSHI. S (LpsiTer OBHTENHBUITETH]
PBIITHHBEH  aUTgHmBWTENT — Diefds  Calemrguwl OHTeNHMUL
SeMGHHoL 6T DeMBBULGHBEH.  2_6wiguls0HeT  OHTLTUTEN  alleugmigel
SleM S L 6)L_60T, o _fflemiol) Guymenmeteui, QUL W& UITITTEH6M6TT
DB OFHTensmw 2 flu  CrreHdlsd  au@GeluusB& Tl WpwBdsmen
ei(hdbameomd. 2 flemioll  GuymenmeedT SHIDOLINUNE QMg HEnBWITETTH6L LD
AmbH  Bevlenald GCHTendmUl  QIGIMLSH60 2 6i6m  DIUTUIGHMSHU|LD
QuUTBILIEHLILID  6JBaIMITT.

o flemioll Guymem ReugdHl BFemasbCdea IGeHGID OHTENHU60
Qreih  SIQUILHLLILGA BT 2 _6ileniell.  Djenel: 1. &l  Dl6L6VHI
&L L6ewID, oBmIDd 2. GFeneudbsl Lewild PsSWamauTGH. 6l ST
UTIHHBESH DG DLSHHID OBEBID HTTenlseEndd el ullsomer Gumig
B WeneuenwiGui  HIDL 2 eiengl.  CFemeuds S L 6WIOTENEH.  DLTWISHDS
gMMeD, 2 _6WNQUIEDBEMEN  QUBMI  QIGHIHH6L, HWIHEG  MeULIHL
BTeIdSHHe0 UHWBPIBHTE CFIHHUILBHOBEH. HHC6, 61 (HdbaHL 60T
BHIG CUMNBIOTENDI, HL6, HL6T 6UGeJ] WBMID  elBLen6T 6L 1960
HiTeuTdd  PHW  DmIHHID  CFTHH @M HVM UGD. SHET60
CGugenelsd HL 61 alBueeUlsd FHUBL HDOUNBEHDHE OJTHs @LLLD
OaTLTFFWres  goUBHHIBH. oML  RH  OHD  OF6ve)y DI HID
NgHHeB @ GFHBUTLTGLD.

10. 2_enguicodsenensd Hiley OFuIFH6D
Discounting of Bills of Exchange

emewiild  6IGIOID  GQUDBTIDEL  QIRIESIUWIT  QIPBIGID  HL_ 631 ETH6IT
2 6WNgUIsVEMeNTS SO CFUIH LWID SHHBVD @ (LPHSIUIOTET L 63
QYAITGLD.  IBBIpenB 2 eonguisvaend@  (Bills of Exchange)
BNl OBBBTEHHE (PTG  LIGwID — QIpBIsS  DiHeT  LHTen
o femwenul aubISWT CuBBIs CBTeaTaIls e GFuIHe eTarlILBLD.

OTBBILPemB 2 _eolgulsy 16k Uewld Gup 2 flenio  LienL S el
(DImp  eTRHWENT  Sievevsl  Uss  GUILULEG  wrBBls  SILGLBpei)
ipe  WeTem o Memwsvuwit Ussd GId( (Endorsement) sumigluwimédd,
orBBleHeHT Cauemi(hlo. SHewer (Ipsii LD allphiGHev (Advances) sleiiml
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Flov  SINflehTHeT  HMHHIHWT.  QeuuTm  Hhey  CFUIFH  UewID
SHUSBHTE @ FPW  OCOHTmdmU  QRBEWT  HOOH  D6VEVSH
HoEpLIQUITHEL  QUEISBTT. Gsvid, bH 2 QUGG NS JBHelT
(Acceptor) uewild aIlpBIS OBISHINIL LT, Hfe] GFuigl uswid GCLUBBeT
SbdH o _emigulsd  OHTmHCWTH DiH  FIDUBSIOTS  JBLLL  6T6L6VTF
CFeveymemenud. sumSWALD HHwIF CFaushsd CouswiBLo.

sf6] OFUIGH HHEUSTEL JHBUGBLD [HETENLOSHEIT

Merits of Discounting of Bills

9609 UIEVHEN6ITES B8] Q&uigl LI600TLD BULDMIGHEUHTEV
QUM BT HEHHGHID, 2 MUSHHUITENTHEHHEG LD [HeiTenIDSH6T  6JBLIGHE® 6TmB60.
BL6T  OBTHHHMDeL ellwmuryid GFui  GuisoTdl 6163 Hlemev  Eeiim
D _GIENEH. YeTed 2 BUHFH CFulsalT @wpa s Guml (G 2 mushsd OFuiwl
Couemrigueitengl. o _MubHwTer  CQUT[HeTHEmeNS  HLIGEH AILLTGWI
el BLIGR 60T G&uIw Beuemigu &L TUI(LpLD 2 _6iTeNa|. Qs s
ABUEHSTIWITENTHEHLD  FleLevenm  alBLHETTENTHEBD @  GSMIULIL L
BTVHHBGHET  SIIGUTHL Bew6eT Bl  LsWID SisnILLD  elenFuilsuid
o BLGHSWTENTT6L BT HP (HdbHD @UIeT . 6% CryHaev
QIBLIHETLITENTHEHID 2L 6MQUITSHL  LIGWILD SIILILIA|LD Quwieongl.
RQeueilmausnyuid UswiF Hbsedsd QmbaH BIILCH 2 _6miguisddanerd
slfle) OFUIH UMD HHASTGHWD. @AHMTeL 2 BUSHFH  CFUISHaIHBS
® LemouiTdll  LeWID  SHlenLSHHlemdHl.  elBusneruTen o @GpSIuil L
BTEnHGU  LIBGs uewid OCFadhd GCouswig 2 6eNHTe0 2 L 6mguirsLl
Uewild  &HlenLSHHIMBEH.  alBUsmsIWTenBID  GSUEIIL L Brend@l  Lpes
uswild  OFsvIhHH Couerily 2 6TeNGHT60 2 L 6lguITHL  Lewild  OFHHSH
Copemauuievemsv.  Goevid, QIRIBSUWIMGID — @QFHemed  Flov  [HETEDLOBHENEIT
SIWL_FHBerT. ReuBmIe Flev LNeiaumLoTy]

1. Hewil Gupd Cxd mFswworadsimpg (Certainty of Payment
on Due Date): 2 _euinguisvseilsd DipB@L Lswid OFashs Geuswrgul Gxhg)
GBI G @mE@ID  QUIHDUTEID,  [HTERILITET  6)I6m0TNHBTH6T  616([HLD
DHCHHUNL e S 19 NBEUT. DIQITHI  DIQUTHET LD &Ll L&
HABTEID 2 L QUITed:  DedHH  Hlle]  OFuIgh  uewd  Gumbm
QUTIQHENBWITONT Lewild &L 19 elBeurT. oTeGou EdbdHL 601 6l60Iml  &H(HIDLNF
CFaSHSIILBID.  6T6IMI  HIFFWIOTES  UBIBWGHSGHS CHflujn.  Hermed
SIDOILID  (PLBIFUETON  LemiHend SeoTusIonsd  (PpHeSh 6ClFulelsBa@b,
HIDF  QuUTBIIEHmeNS — HTdbd  Geuemigul  CHHmemen  IHBG
gBBTBROLITEL aIGHHHIHS ClFmeitena|d EUIsID.

2. Qrrssongld Hevteno (Liquidity): omBm1 (pewms 2 eungulsva6i
eTe 60  QITHBIOTGHID  HEAMGMIDUETEN  OFTHBHIHHNMTHS  H(HSHLILIBESIB.
2 eNQUIsUBEHHGL  Lewild CuBISBETEN  CEHBBTEHHEG (WL  Liswild
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CHemaULILIL LT6D, DibH 2 6WIgUIc0HEN6NT vy sfle Gsuigk  (Re-
discounting) uewid GUBEID 6uY 2 6iTeNFH. EHEMTEL GUBIESWIT SOOI LD
QU@ OCHTmHmU SHULTS meubHHid Csmeten  Ceuswigul  Sieudlwid
Be0eMEV. DHOBHTMHMUI SVTUSTLOTHAD (P&HeVH GaFuiul Guisvid.

3. gy wryeugdevemsy (Freedom from Fluctuation in Prices) :
2 aurgulelledll O] MHlemeowimed S\ HbBEID. UG LomBBsll  LlensmlumigelT,
BB CFTHHGHT  Curen  Reudpsledt  FHewdH S  OTBIHVISHE
2 GITeNMTAIAEVMNED DJFMRIGLD LWLl LIpHHHHe0 aldeb@Gd &l Brurbaern,
&Ll O&meiTensuilsd GFUILID IOTBBHIGEHHE gBUF &Fev  GhImicberisy
Flevalend 2 _ewilgulsudeliledt  gldsd  Fm IDTBIHD  gBLBAIS]
QUIBnSCUILITEITEVID. DFHeTed GUHLD alleey efpFdF  DieL60ZHI LTI
eIBIOD MUl (B LTl

4. eolewgouten oiFHs  eumeurul (Quick and Higher Yield): wmm
QINEBSH HLIHEHHEG aIGF0HSULUGID el genul lLd Hfe)dH OHTmd
SRNBTHCR  QIGHIGHILGSGBHL.  Coeid, DeuBnslen eullg GBI L
&smeold  (phsd LIBCs au@eIESUILBHGIBH. DUOMTEL 265N UIOHEM6NTSH
sPle] OFuIg ued eupmiG Curgkl sWeld GeTend BuTs 1FH 2 siten
OHTen®sCW  aIPRIBLLIGSGIBH.  QRbHT6eIH60  alemild  6IBIE HEHHEG
HMLBGHID QUBLTEIHHED GLHID UGHH 2 _6ilglicodemend Hife] GCFUis]
U6eTLD HHUBHTEL HlemLHGID QUHLOTEIELD S @HLD.

5. GUIBW HTevH HLetidel (Short-term Advances): 2 ewiiguls0&E6l
Qu@buTeId  Wed  GBBHW  BTHHBGET  HEHWIF  CFaushs
CouswnguienalinsBel BMmEB@ID 15 BIL&6T (IPH60 3 THID  eUenFUTIEID
® 6iT6m 2 annguIsVBCem DIFHBID  eIPHIGLILIGS eTBe. sTeGer, 10&HH  GHMmIsIW
BTOSHHBSH  GUBLIUGBLD — MAIIHOHTNHHMEMEU 2 63T UIEOHEM6NSH
slfle) OQFUIEH UewID HIL LWSTLIGHS SUIID E&H6e0me0 el  (LpL LD
SHMTHBUILGISHIL 63T Q60TLSTIOTHAD (PFHeSH OFuIul Euisvid

o _amgulsdemeNnd  Hlfle)] OFUIH LD  eIPBIGISH  eUBIBSIWIT
QIMIGLD HL6TBEHST OF  (PpHSwomen el ullepild B BT 1960
QeieNmBH  HL BT GBI  UIPMHIBLILIBEISHE06M60. 61D, 6T60.

CLevell  HLOG @hHwrellsd aumIdF FULAPD HOL (LPENBUID” 616013
BTed60 LeTeNHID HITemIhIBeN6Nd  @&HMINLN B 6T

1. @ &Pe] CFuIgh O®TeTEnHD QIFHBET QMG OLHBHaI60mM6D

2. QUEHDLTEUTEIRITEHET — QITdhdd HLOT  DL6VFH  DIFHSLILBHI
QUF HemuwiGui 6l (HLDLIEGoT360TT.

3. (pHFHemgd Bl L 6wl NBBID FHHOTET 266N

4. Qurail uswiLsd srlusmisen (Public Warehose) Guosnaisv
QIeTEFFWenL eil606n6V

5. amgullel Slenem SisVIeIVEHIBEHD GHmBaUTHEa 2 666
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6. 2 amIgUIsy 61(LDFHINF) 60 LesrLBmLILBLD LILD& BMBIGB6IT,
BeOL (LPewB&HeT @@r orHfluire
@6L6VTIDEL  LIGOSTMTS  LOTMILIBSIeme.  eelbeum® LG Hulsvid
Q6IGeUT[H (LPemM
LN eTLIBBLIL{H S 6TBSI.
11. QeMSHIILL. FHend (PeND
Interconnected Market System
Qpenpuied eIl LIl UGG WIBBSHIEET Fev  eeinlenanidball
UbSemer. RHei  CHTHBIONNGI. LRIGHHEHHD DHH6eNe)] OFTdHHIoTGL0D
SO DeMHHeVID HIHT FPSHHIBES GHOUTH NWTUTT  LOBBID
&Te| spBFemul LsLILBGHHISHVIGD Y GLD.
QAUOUTHIS  HMHBMH 2 _(HauThHHul  CuUmend  SbAWI  LUBIE
LOTBBSHIBMET  Fnl lgenemillenUIBU  FT(HLD. SDIpenB  e6iSlenemrdaLILIL L
UmI@ orBpaniseier  Cxemeusst &lpsid  (Integrated Stock Exchanges

Services Corporation) sl Sienp&HSLILIBE HTBSI.

5.5 PIAF GCremeusEnd OUTMHENTHIT HBEBIS GHLOID

Financial Serices and Economic Environment

BHF Cremeusmerilest  elenTFFujip  GbUTBID  BTLIQEL  HEVA|D
QUT®HEMTHTIF  FBBIFGHPeme0CW  Qufigd  FrihleTene  616T60MLD.
QUTHEMTHTIF FMBIF  GHHLPEJEL PTH  (PHBWSH  HTTeNdH6T 2 6iT6ren.
SIEMAULITEU6D.

1. maHF GCremeuserilen euenTFFlujld GbUTGD BT IGEL  HleveyDd
QUT®HEMTHTIF  HFBBIFGHPeme0CW  QufigId  FrihleTene  616T60MLD.
QUTHEMTHTIF FMBIF  GHHIPEJEL  PTH  (PHBUWISH  BHTTeNH6T 2 6T6rTen.
SIEMAULITEU6.

1. Qur@menmsmy wpemmast (Economic Systems)

2. QurmenTHTys OBmeTenassmst (Economic Polices), wimib

3. GurmentaTy Memsvemiosdet (Economic Conditions)

RFFBUBIF G606 LUTHIIL] WHaID CHIIQUITETHTHAID OB ST 60T HeN6T
L BFFWIDTISHTHAID 2 6iToNdhl. EIDAPTH FnBIBHETHID  FH6d & GH60NULITHD
QEIMBTHD U6y OFUIwILIL Ceuewi(BLD.
1. QUTHENTSTY (YPHBEH6IT

Economic Systems

seflwmt  gewpuler  uglumendl BTG el  QUTHeTTHTY
wpempenwi@uw  Qufigid  FrihaHieTengl. QUTHOTTHTT (LPWB  PTIBI  LJHS
UNSBLILIT(HBENTHL  LIGHESBLILL6VTID.  DI6NIUITE)60T.

. SoOLWBB eumeniull GQUI®HEMTHIIID DIEVEVHI  (LPFHEVTEN HEHIAIL
QUITHEMTHTTID
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2. ewwowld  FITHS  HULOLUULL  QUI®HMTSHTIID  DI6LVSI
Souyelall QUTHEMTSHITID DIVEVSH

Camagellald, WBMILD

3. seouyll QuTmeTTSHTFLD

waeorels el  QuUImeTTHTID @  Camguisld  slbuyensL
QurmenTHTID  BEBTMH Csmguisvid  SiwwhHeTeNe. SBbdH  Srewih
Camymsemd@d @emLulsd 2 6o GG  &eolll  QUTHMTHTILOTGSLD.
seolll  QummenTaTy  (pempulleld LJha H UL  OTBBHIGST 2 6iT6ermel.
SeOUILUIQUTHENTHTTLONeNSH CUTHISSHIDMB OBBID  SHNWTTHDB P&
Qe eiiplenenihd  GFWEOLIGL @ GHOOTG.  [BLD(LPEHL I
QUT®HeMTHTID @ &eolll QUTmeMTHTICL  Y@D. BWHEG CgHeMeume
QM OFTPsL  OEmeend 2 sfengdl. GSPUILL  Hev  COFmiflevsei
QUTHISHIOBESG 6160ICB  HUILUL (B HIHHLILL (BHelTerern. S Hiemmuilsd
SONWTT  HIWBHET RUIKIS AIDFH HBLILIGAIH VM. DS GuTeuTCe,
@RIILL  QsmPevser  GRLUTE  FAml  OHTPL  HleBHEG  eTe
Q&IGHLILL(HeiTerien. Selaucnlas ouflengdsend@en Gurenes] [HmIeueImISEmHLD
JBTHLISH LI 15 BI6)60TTRIGH GTHLD [BI6DLOUI DIILDE B BLILIBHEU S 606M6V.
Camlensnd OCHTLEGD OFHTPHeL DFHLTH6T, [BOH  BILIgeT  GCHTLH60
Gameiena LB 200G} SV Gameiten Geuemn(HLD. ALY
Bpeusmhiseilenr  Siemeurengl OQFHmiHled Osmemensullss agyHamibseier Lig

SIMIDFH60  Ger6mi(BHLD.

2. QurmenTHTIdS CHTETENHBH6IT
Economic Policies

Qlewid  HipeehiGeT 15&H DTFer  QUTHeNTHTIS OB TeTenddHE)
W& (PSS WITer  (pI9e)]  FTThEH UTHLETNSH. eleld  [BlmIelendder
QUTIDS), BB BIQIGTIOTRIHI, DNTFHOBTTNBHEHHE 616UNHIONE  DBIGILOTL
SieflbHBH. oBEID 610U  IHTFOFUIOTBBISBH. slemBL  QUTBIHESH
o 6l6N&l.

BLOGI BTL_196V, Opmflevdmei A mGLHLD LfeyamenmasLl
Lf el IBa) 6STmB6dT. DI 1. (peiremiflemind Hlenm, LOBMILD 2.
(WpeirmIflemowIBB  Hiewm PSS WIITGID. (Weiisnlflenind HiemBeH@ LsLEaIM)
omdH@GHallILEen ieMdbalLr Beiener. DFfler UHTOD BB nIeuemigbeieir
AHTAD  Curenalsd  SeMeGHILGHOBEH.  Deieldh  2andbH@GallILE6NT
(pedremiflemLouIims HIOBH G oM1&L ILI(HE5 63TB6IT. 566,
CaTflevpemenBautT (Wsiisniflenind Hienmenul HTHAUSBEHH HITWIL LGS
RQUIBMBCW PG, B CumevBer,  eiHmIA W UGH BHerle0
OHTLRIBILGID gBBIDg FMihsd OHTNOHEDHD GCGHTIHED BlBIeI6hIS ETHLD
LeLBeuml LwisiTEemeTUD GQUBEVTD. (psilenifleniods Hiewmdh CHTLI 6Ty

Werdmidul UG HUId DmDGHILUGBID  6Telled, DIGHeTe0  (LpeiTenfleniog,
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HOBSGHH HOLSGWD Lweiidmend @dmBs  Gupepuybd.  Goevib,
ueTFAWBM L@ & B61160 GBIUUTES LOTHBITL & 1h 3] MRl 61T 60T
GBUILUUL L 6T1606D60BEHHGH6T  AMSSILIGLD  HiBeuamhiSeT  LisoGeaum)
HOYLBIBEHHGHWD  GHOBUTHHOEHSHGD 2 L LIBGSHHULBHNB.  6)HIS H6IT
Fal_ GBI 15 B16) 60TTRIG (6Th &5 () HL_60T SIeMILIS N HHSH
SbSHBLULBSODBeN. LHW  Bpeusid  @eiilenet 2 (hHeuTdhGUnoLT(ps
CaTfed  (pewenGaumyreniaut  GOBHEWIL. DS HIH  HTJ6wNHEMETUILD

egHled Olsmeitemr Geuemmguigdl ieudWILD.

3. QUTmENTSHTY  [HENEVEMLOEHGIT
Economic Conditions

Seoluul L Bpeusiid  @eiled  eueniTFASGMAW  euruilnemeoti
LT &) & @LD LOBOIMT(H (Lp HETEMLOULITE0T Quirgieumeot ANGRUENDES
STJelWITeG, BT gDl DUl GUTMHEMTHTTHIeIenL Ul U Crmdhasluldd e
QLBOWTSHSH  Beweowld  DHedT M6  elleTRIGEBEI.  6166VTLD.
BTLIgeDIenL Ul QUITHEMTSHTTHSHT  HPCITHSUID  DI6V6VFHI  [HIEN6VENLD 61601
@Qbsmyeniwmengl.  GbUTLiger  Blewev  OQUITHEMTSHTT  6UST Y SHTTHIG6IT,
QUMLOTE Blewev, CFTHEH LOBBID eUHLOTISHSH6 LS THHMIL] GUTes Lisv
FBIHN6ENDH HHHH 60 OBMeTIMBHDH GHNI&HBH B!

QueT&FAWBMm BTBH6M6, &H60TBLIT Q)(THLDIT63TLD O BHALD
o withpenalendraad Fhendulsr oiene] CurenaladTaald @QmbELD
ghewsuienr oene| Curenaleistes QHEGWL CUTILEHI. DIHG 2 BUSHHUD
CurenalenamTaBal RMBGHID UeTe0, Beiemr CUTHETNUISY  6U6LEVIHT 6N 6T
BMHBH WTOHeM60, euenTFFUIBB Hhibsemen OHTIH60  [HL 6)IYHMNBHDH6 60
GUUILL  HIOBH6T  gBHHTY  (Pppeniowlmen  euemTFFlenws  (Saturation)
SIMLHHIONL L HTeNHUIT6V, SIEN6EUSHEIT Gleumns) GUTUILILY ¥
(WPHSBHHEDHHE CJBBENEU DIGV6V CIOTLISTEGID.  LOTBTH, D6UTH6T 6U6TTHSI
QB BTHHBeMED  (PH6UBID  QUHOTEIHI 6  [HlemsudEHD  FITHaD
HemeoWITHEOD  HFHCUBIOTHAID — QIGNTHSHI  QIHBHBHTDHUITED DB,
Qlewid GUTUINL] QI6NHBIG6T LITHTFIONES 26166 616D DIHETEL DB,
FBHL  (PHSBHeT 2mHGHaldbH LB  alendullsd 2 6o 6T6dmID
& (H G35\ AMBEITT.

Q@ueny  BID @ BILYBE&H6T WLGL 2 6Ten  QUTHETTHT]
GBOIF Gloemsvll LB Wl B uie] QFUICHTID. Qreguir, Ferm GuTes
ApL Ul L QUIT®meNTHTT SFMBBIF Gplpeneoll UBM 1L B Spule)] GFUIGHTID.
@ueowir, Feorm Gumep LUl L QUTHETTHTIRIGENEN 2 6ML_Ul  HT[HH6I

gL, HBOUTWSH HhiEeel SHaBmeNd HmbhH 6l (H6Tener. eNBUIT6D
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SIMEUBGTHLD RUCUTS Geuerilujsvs UTHILEBEHSHS 2 L@
QImBlme.  LIsVBouml euewlld  HBIeUeImIGaT6N [HL 6)UIQHMNBHEHETIH  HILD
aenid 2 me| OEmeuiBeien LeLGaum BTHSeled gBUBL U  elbs
2 W6y Gumetts LI6LGsumy LstTeonTL (h& ST 60T B 6TT60 ur&ItLy
DL Femer.  HmHLUGLTeLBe, LIVGeum HTHSMTID  BLIBHSHSHILIBLD
amewilgh  HWLB6T  (&mBD 2 elefilLg), 2 6pTlG  Csmded
B BIISNRISENENULD SeUBBIET BMILS  (PWIBFHENeTUID  LIT & 66t
Qe eueTFFWBM  BTHH6T  6UETTHH UMD BTHHMED (PHe(H
CewieusB@ o6 Fmhsd WHeOL B aumllisenensd By  ellenipdleime.
LsLBeum LssTeorTL(Hdb BHLPBHMBIBET SIS SLILIL (LD 6)(TH ) 63BN
2 BTG  Hneuahiselesnr  GFuwsd  WB&H  Dlemeusbeiledn  LITHLILLD
QMMOWLTHSHTH 2 6lTeNGHl.  QUOLITIHHI  BOFH  BILIgEL  DIWGOBTL(H
W& HeSH HwLCwles eI SSUILBHSIBH. GSUILIUTS, Hm. Ryredsi
&MbdH 1984 b uewiy U FbE aubd LIBGH WHHUW  DITFTig,
HOIGIDUWIDTEN  OBBID 2 &HheH  CHTHOEIL LD  IBBID  HeolHHIAID
CumeiiBauBenm  eueTFAWBB  BTHHLOBHEH GUBIOISBE o6 Flaili]
slouemd @etens alflbsl aupGeaudmal. @m IBldamaulen L 1987 oyb
21,6001(H o601 LOT H 60 Lol (HLb JMHBHTLD 73 SIWLVBTL (hdh
Gl lgeMEMILILIB6T Bl  DFFTeL  OmiSsfldsl U GeTeng  OHflu
QUbGIeTeNSHl.  DieuBEIeT, 2051 B SemewrliseT . .LFTeird BT BLeID, 18
MmeFHU  BTHBEHLID  GLoBOsTeTemiLIL (HeiTere. Ledteort  QBHTLTHE)
abH aUTMUTUI SIFFD SBOUTWRE <l F yflud weorGorsadn oy
gl BOGH BILIYBESH6T DBBW (WPHESL L DAHSMAULSHD SiTaud STl
QUMHOANS BIOHI BB APOHN  QUTHI6T  DleNTeneld CdBTemi(BD  HLOS
BTL1960 WeruBmrIL@BLD 9 6VSLOUILOTEEH6V, STTTELOWILDTHEB6V,
SHEONWITTIOUWIOTHB60  OBTeTenSHHEMEDT  (LPEO(LD  [HIDIDTEL 2631  (LPIQUILD.
ABCe0  QeNBeaD BB PBHMBHBEH UFHTey STLGL  CuTHCs
OHTL TS MBS 6T6UT6VLD. @osuiLb, @ eiTemmuL DI & BISTGeumiT
CamflevsEndHE 2 Md  aIPhiGaIHd WGbHH UTID ST 196IHB MBS
ApeUGHELl  QUTHL HemeTT 2 (HAITHGID  OFHTIP0OHEHEHHTEN  TEIID,
BISTCTT  QUTBL Semerm 2 BuUGHFH  GFuIuD  OFHThevshE 2 6t
STENSHMBHAML_ GOBAUTIHTHE6! BTenrl ILHS B 6T6UI6VTLD.

QbHEOL(emB 61HIG OCsmeni® B el OFHfluiailsoensv.

5.6 HaF Cremeussit FHienmulledr LMKICHBLITETTSGIT

Players in Financial Swefvices Sector
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b&HF Coemeausseil Hlemmuiled UmIGHBLISTHeM6T,
SIBBLANYHMBH6N60  FHUBLD BLITH6M6T 6cTemmenldHendulled oiglitienL_uled
®m Oumb fleysenTall Lfldbaeomd.
1. epeiim URIGSMBLITENTES6iT

Three Players

@He0 SILMmIGD pHUTHeT Lleteuonm:  1.HHeowr  BrHGsunt (Fund
Seeker), 2.mH& Pmeueniiser  (Financial Institutions), wommid 3.
p&Gsolmenit (Fund Saver).

2. Qei® URIGHBLITENITEH6IT
Two Players
@Hev SILMmGD  pUTHeT  leiieupomm: 1. mFeww  BTHGeumT
(Fund Seeker), wmpid 2. Ba mmeuemisen (Financial Institutions).
Q6ualnEBILTHHEmT  alauflle@Gd  auedIULMmIGT  elepyuULD 2.1
BHID 2.2 YaSweuBpsled SHILILIL (HeTerTen.
1. apetimy URIGHmBUTENTE6T LOTHI
Three Players Model
QhG @UOUTH  HLENYHMBUINID  peTml  BUTH6T  LIMIGHHBLIT.
STsEeT 1. Bdleww BTHGsuTT, 2. Mg Bpleuemisst, LBBID 3. Halenwl

CalLBuT & BuimTE6ENTAIT.

bg mg)

GadiimerTiT b IR EMhIH6TT

BE @l $mss GBoSDE
epeiiml Lki@asmument  1omaiif)
(THREE PLAYERS MODEL)

QUTHEDHET B  HmleuenhissT  ewl_HlemsowlT Gumsv  Glauisoul B
b&  BrHCaumengud Maeww CFOAIGUTETUID  Eenemrdbdl6iImBerr.  LITerOLIT
B&Hsen, el (b euFs mE, 2 ewnguisodenend &lfle) OFuIHe GuTes
BLOIQHMBHEMeL  FHUBID — DemIOLLHT — @Heil S QI[H 66T,
@iorFHfluilev, eumiB®eT, ST (B HDOLINSHET, EURIESUIOETH [HF)
BpielehiseT GuTemen (WFHeSL LmenThefl b RmbdH HaHomwsF CFosfoHg
H&Hemul  [BIY eI BUTHEHHE Sleflbslamen EeHemen  alend@d
GUEDTLIL LD, euemIUL LD 2.1-60 SHIUILIL (H6iT6erI).
2. Qe uUBIBsBUTeNTEHET LOTHI

Two Players Model
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BgF Caemsudssir QuwrdHflued, B BLagHmBHaT60 ety  LIKIGHBUTENTTH6IT

NOTES L B6 FHUBHODBeIT. DeuTHeT 1. B Hpouamiser, wBBID 2. B
BTGt  uHCuimgreauT. gOeuealed, @M@ MBAHBH BIeIEHIBEGT Hgenul
BTHCuTHES Gouetinguwl HFHemw Sefldbs (eiaumalsiimer. HsGeu, ene
aflmguledmbs B Cxulliutaemyd Haliidbmell B, B BIHGsuTTLLD
Gwrgwimesr  QHTLiTeML  Hiteudlddlemer.  @orgHflenws  aleufléa@bd

GUEHILIL LD 2.2-60 SHJLILIL (HelTengl

1 N > A5

I AE; BIGGeuT

QIEDILLLD 2.2 - @pewi(h LURIGHBLTETES6IT
or &
(TWO PLAYERS MODEL)
BHF AMILCHTH 10 BHLo6L6VTIDEY BHF CFemaudell HIEHBUITEIH]
Gouml Lisv CFemeaumssmenud Lflaleimal 616iTLIGI BLoHE GLomaeui

alaITsHB60 QBhal OHerieauTsBgi.

5.7 Oa1E5SBCeumbd

@bHUUTLL uGHuUlsd Bg Caremeudseir ererLgl MWITLTT  6)mIssUTedr
(pSHBWITIH @eiiml.  GsVID DISHEIHL U LIWNSH6T, UeNSBH6T  LOBHILD
(WPEBWHBHIAID, TNV UTHHHID CFWIOLITHEH6T OBBID HbHHe0 LBM

Opeieurs  alleuflbsULL (Boiend).

5.8 &Me0F OFTMBH6IT

¢ (WPHBWSHSHINID
% SNV  6UTEHFHEBLD

4 ﬁ&'}&)&)

5.9 a6l

1. ma Cremauuisi auendHM6N aieul.

2. @hsHwurelsd ®aH  CFemen  eeleuTH  OFWIOLIGSMBHI  6TEITLIEN
a6 @LD.

3. Hg Cremeuullsi (WHHWHHINID LB 611DSHIH.

4. MV SUTHBHBID LB 61(1DSHIH.

5. leteienl 6uTdHGHHBID LB 61(LDSHISb.
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SlVG — 6 FHHB6IT H6MEhFUID DIENLOLIL]

SECURITIES DEPOSITORY SYSTEM
6.1 SIBl(psLD

6.2 HeNehdFluibH e CHemel

6.3 @bHw CarFwl UmG LTBBESLDEIL

6.4 CapFlwll umE WIBBHHH 6 CHTHEMmISHNT

6.5 2 _miniert mHlensv

6.6 allwmuny o It Hlenevbsmen HEHEH DleTenaISH6NT
6.7 @bHUI LUBIGHS CHTemalssT LBBIGHD HIPSHID 601
6.8 @bHUI LUBIGHS CHTemaIHeT LBBIGHED SHIDSHSHH6M Ll &6l
6.9 Bxw FHB6T HoMEhF WD 601

6.10 H6NMEhFUISH6IT [HEIENLDHEIT

6.11 SenEhFAWIILIBIBHBUITENTSHEIT

6.12 QHTGHHNCaumid

6.13 HemeLFOFTBSH6IT

6.14 e w6l

6.15 ufba IemIeBILL L HIT6OH6N

6.1 spwsw

@bHw  FHH6T  HemehFwId AL CLL 6l Qb  DlewIOLIL]
@b CxrdAw umE wIBBsD . @bsHwl Qurpiyflenod &PsID
wpm @kHw Gsmfsy olelmes 0 amsd  ouduisibBprey
CompmieNdasil Lg. @& CaHrBmieldbalill L e  GrTdsld, FT Tl
U@ LOBBID &L6T Fhewduled, elemield GaFuiwuiuBld Casrenelsenda
L0l 616060 b B 61T (Gh S QUF HlemuL
(Electronic Depository Facility) aieflliugr@ib.

FB&H6MeL6VTSH 86W1 B FHEMBH LD SHTEmEIUILD GoB s mesiTEmpLD
N EICEIC Qb wireisv SIEMLDEBLILIL L (P&H6V b 3Ie6TLD
BHIBuTHID.QEHI 1996 b UewIB HoUDUT THD 7 Hb CHd ieiml
FBSH6IT OTBBHF Fenuuled UHe OCFWIWIL G DMWHBII LS. GBI
FBH6MeL6VTIDED HTeydmelT BLoBOBTETEMILIGAISHTL, FTISHIDHmeT D6l
HTEBH6IT GioBOsTeITemILIBHLD Qurpsl FTGHTTE0TLOT B gmLUBLD
LT EFFNHBENTERI,  HAUSBHGHMBAITH  MBUWTEHSHTED LIBIGHF  FT6m HLDH6N
HPbs CuTHev, GHTemsvbEHl BGUTHeL, GUTHIBMAIBMeT BFHI HTHH MBS
gradHipHeriled GomFlg BLIULGID SHlTHSUILBHBH. lewldd HT6)|HETHLD

s elenyaursd GoBOsTeTenl Li(has 636

6.2 senehFwsPleir CHemeu (Need for a Depository)
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@nG URGHTITEeMer  CouemihCatendd @Rewimids, Hemehduwll
umiBsmureniaeflenn  (Depository Participants) (peVLDT S @66 60T
FBH6IT LTl allgalHHed LTHISTILTS eneudbSLILIGSIme. SHemehdlulll
URIBHBUTETT  6TeiiLIoNT  HeNehFUISH 6 FITLIL UG LOTBBHHIBEHS S
CeuaflBGuud 2 6MBenuyd LBIGHeTeN auelSHH60 FHUGBL T LIgsmg
(p®euT)  opount. @pHw  Camiyseir QU@L  HWpsd L., iy
amduler urtgsTILE CFemeussl GumsiiBsney @&Hled LRICHBUTETTITSL
Lswl WITBBILIITESEH6T  FeOITGHID  HeNMehFUiHend [BID FHHEMET  eIBIED)
61601 3] FaB6VMILD. AAFHeNmHSI BFemeumemeTLl Qum el (HLDLILD
WP&HESL_LTenmTaelt, &enehdlwll UmBsBumenflen cpsuld  HemehdlHae0 it
HMBMBH Hlubd Galewi(BlD. HeMehduID, Hb QU6 LUTHISTUILITS
QL' L msefenr o Menenul  FLLLTIOTS LOTBBISH  HI6U6OOHTGLD.
QB0 (PpHeen GBHTHHD FHHeMN6T 2 DL N0, QIewIGHD LOBBID  LOTBBLD

O TLiTUTeT HTH B Uswilenwl CLIBLD6TE] GHewBILIGH D@D

63 @b CxrHAwl uniE WLIBBSD VL.

National Stock Exchange of India Limited (NSEIL)

@bHw CarFAwl umE wLIBBsL 0L, (WhmUUNe, oG UG
TBBS QPubshsmen  3-11-94 — 60  OCHTLRISWGI. BBHEmeVEH
sb6uslsefle  CHemeudsenenl  LiThHs  OFwiends  @Hei  (1pHBSw
CrToHsIOTEGL. UBE WIBBSHSaTIa JCLTMSW  (WemB  HHUSHSILOTES
E)606VTLORVILD, (WP &H60L_LmemiTaserledr Gxpemen SIMLDEBLILIB6UHBHT60
WpwBdlssT  GLoBO\BTETEmIILIL L 6. @orBmald  emasualT@h  GuiteuTe
Gapalleir  Uflb Hienyaeeiilg DDDEBILILLFH. SLOT  FhHndH DAHTEUH
sLeT  USHmiselsd Fhend (WPBBID  @HISHSHILILBLD,  FHeNHDH6N 60
omEHeuTeniLpd Gorguid oiFHafldbs  eustempGo QmbHTeL, Reuals
OTBBEHMS IM0HE REGW UflbHenrbs. Do UsH  Wpenuuied
ysw  CxrHwll uUkG ITBBHHMSUD, Ll (PDedl  LkIG  LOTBBES
BLoNgSHNBHeNM 6N  DlgliLienLulled CHFAWII UG (POBENWLLD DIeNDHS
LfbSHImTSHHBI.

L&l Fhon S (MM CLP6OT | FHB] SlgliLenL_uied
® HAUTHBILUL LG @FH60 2 66l HL L eMIOLILISHETTEI6:

1. (wibew, OL606ed, GBTOHHHT, OCFTme OBMID DIHLOSHTLITHSH 60
® 616N 5 (LPSHSUWIDTEN  IDTBBHBIBMETH GBI HEM6VENLD  LIMhIE,
LOMBMBSBMBISEN.

2. BILIGEVIEITeN  6J6M6uUl  LDTBBEHMIGeNH  CBTewi. eIl LIJI  LUnhlE
LOMBMBSBMISEN.

3. HeM6VEMLD SI606VF] eUL_ LML LIMIG LOMBMEBLD GEIMBITEL

SNBSS B HTaUSHHILUGID FBH6O MWTLITTS FHeNhIH6I.
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6.4 CapFAwll UM IBBHHSH 6T GHTHHMHISH6

Objectives of NSEIL
Cardlwl umi@ IBBEHH CHTHEMmIS6T Ll6iTelHLIOTHI:

1. FTHIFewill LUBIGHH6T, SL6T LHHIBIG6T IoBBID EAJewiBD  H6vbdH
soolilen  euend, FEHET PFWBBIBEG BTG SHwelw @i
QlWTUTY eUFH MU DIEMLDSHH6V.

2. 2 BhH QT HBaIL OHTLIL euewevwlsnailsn (Communication
Network) epsold  BILIQEVIETEN  DIDVHEHI  (LPFHESL L TENTE ETHGHLD
ghlFwowrer Siemi@wempenul (Access) 2 mig OFuigev.

3. Weeiem elwTury (pemmedWIll LWTLGSHE  (P&HeSL L TemTaHEhdHE)
@ Blwrwiome, SBpevlds wBmID  GeusilliuemLwimer  mFHSHer 6
FHenSHmW  i6dHg60.

4. gn@w Hremeu a&pmdsst ( Shorter Settlement Cycles) wommib
USHEL LuFHeydH SHiTemel (Wpswm GUTeIBaIBen® 61611 HTdh @ SH60.

5. FBBOT FhenHHermen HBOLUTMHUI LITTHIFTTHS HJ DA66)|H6N6NL
UTHE CFuisHev.

Carflwl umE WIBBHHH6L, SellCuTBulen  cpsold  (PMBBIEVILD
SHTemd QuIBGLD alwrury (wes LletuBmslubGeusTed, BThH  (Wpeudlsuld
6b®H  cpsweouled  QmbdH  CouswiBomenTevild 2 mILIenTHeT, Q6T
LoBBeHLET  sleMeTEaDd  UuBmeoThld @Cr  FowdbHed  euewlledHd 60
FOUL  (pp&B&l.

BQUISGSBT Slmed  QETBI  BWTBBESHMS — BHiTeUdHH BB BSHI.
aFHETiEeT  Gupellel SimeaUWITIH  Fhend RUISHHIST  QFHTLTLT6N
(W6 BHemeN  6ihSBBH.  DBGpeNsv, euewiad amiieTast, GUTH
wBuid  Gweomewtenio  FHlempuier o minlenTden LIyHBasenTes  QmUILIT.
Cuwavd, FWHH  FHWH  HEOL(PMMBEHET,  HTEWE  [HEDL (LPENMBHEIT,
SUTWHMSH HbHHH HBISHSHID Wpemp Curey UGS serie0  BFHemeuuimen
A BeUTFMMBMET  QUPBHIGID  auemBUled @D omBBaEDd LsLBeum
GHHMET BUISS aBHABH.  REGHWaIL CHTPEVSHUTH6T, ellwTury
o pIIeITHeT, DVIOFTTHS  CHTIHN6VSHTHET  IOBBID  LOTBI3EHSH S 601
UeTWITeNTaei GUITEIGBTT HemevenID 6USIILITTH6T.  LOTBBHHI6  DH6ABTL
BireuTs  Gosomelientd QUIGGHT FID o 6leng.  ASBOsa BaImHbHE
2 ol yflw SivelevaTihs uUsliwmeniTseien @& @eim  Quinhis
QU(HABIBG.

6.5 o _miilert mHlenev

Membership
QTBBEHHe0 2 minlengrs  elmoyd  BUT  @rewi &l
BOL (LpemBenl  FhHdbd CauemiBlD.  AHTOIH OTBBHD BLSHHID CHiTe)
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Qeemm  6ipd  FHed  Gpfley  GFuwiu @G Gmrgl  CuiigdHE
SIMPSESILLH  DFHeud  Cxhitey QFUIWLLGUCT RHed o mtlenrs
wujb.  Seuise  LVGm  CBTevHeNeIBHBIHID  CHTHOHBHSLILIL L
SDILRIAGHS BLUTHMeNS BTl T Gupalenmed Guily SmewrILIBeu.
QEGpeuTengd  QDTBBEHH6 2 BIlegTssd  OFweOLBD  BMmeL
elleuTemI LN SHHIGTeN  BLHBE 2 6M6NHT eleailF BFTHHHIN LUTTHGID. Sl
Cuordes sl Fhamsll UG (Wholesale Debt Market Segment) B
CLPEVHEUF FhemHL L& 3 & 6\® 60 o mitfenraenern H601 & H 601 QUL
CHTHOHBHBI DIDMILHEBBSH.

6.6 alwmury 2 It BeneussTer HEGHIH DIGTN6SH6NT

Eligibiligy Criterial for Trading Membership
1. Qrssd &6 FhewsHll UGHUIEL 2 _pIllenrss GHeneuwime
H5SHPH SleNemeUd6T OFHTLTUTer FplwedseT LieTeumLomp:

1. &L(Bm HOOURND6T, Hlenewl RIBEET GUTEIB 15 1I66IHIB6IT
CurenpemeuCu @&lev 2 mIllenyTe (LPIQUILD.

2. @50 ww Gy Quiepisentsl usniyflw  CeusmBoLosiey,
IIANTHEHEHE IRIBSUIULID DeLeVEH HIHFTTHSH CFemeuder isLEVSH
asmeyeod  (Treasury) GQasriiumenr  g@pamid  BLoNgHmBUT6L
GOBHSLLFID 2 QL Di@ileud B HH0 GeuewiBLD.

3. elewrewiugsmyfiiid GeophsUl Fid  h.2  Csmg  BHey Wy
AmBHHL CouemiBLd.

4. elewreniugTyT (pBpPevid FHHeMen CHTIHIC0CW FHUL 19 HH0
Couewi(hlo. @auT gCH@ID Bl SiglienLulleoredm BL 6uIg&HmE&6i 60
FHULLY(HHSHED Fal THI.

2. apeumenF Fhewdl UGHulsd o mpiilenT PaSBSHIL HGHB

Sleneneusdeit  LieeuhLomms:

1. sefipuTseT, uHe] OFwwiLl L  Hpelsrd, g B, S6LeNss
BB  FhE6T QUUBS (RUEBIGPeNB) FLLID, 1957 60
SDIDH BB L gCHemid  BUT 1 BOL @AFHev 2 mInlengrs
(LpIQULD.

2. ellewreoLsTIT pmulevd Fhsemen GeTHedGeo6ul FHUL 19 HH0
GoueuitBLD. Beur JC8HemIlD B gL ILIenL_UT6VTent
BLOIIQHMNBHEIMED FBHLLIQHHHED Fnl_THI.

3. ufipgienrdsiu’ L GmBhSULF  Hay  wHYS  CHemeisei
L 65T6) (HLOT W3]

4. 1. eI ILIGSTIT  HIOHIOTH  QHHBHTE0,  HMBHSHLL FID 2
QUISGBTHEI.

2. eleten ILUSTIT Fnl (B 6U6WIDH HBIQIIOTS NHHSHTE0, &DMBHDH
UL &b Ggeni(h LUT&6rOSHTH6IT, LOBHID
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3. ANeWeILILGSTIT  SHOBLT  DI6V6VHI  Hedll 6T el6wiH
Bpeueonsds  SmbHTe0, HellbUT meuT Llsiieum  GhHemeudssnenLl
UiTeha OFuimhsd Geuemt(BLd.
1.@euamell UL HTRWTSE RHHHev Geuswi(BLD.
2. HIH, HIEN6T0TH BB, SIRIGSHTTLD Oumms
o seolwrent  Gumeiy  gGHemID Blemeoufled
RICET VRIS MBI ETHH6V16D 2 GU(HL (Lp6ot
SIDILIOID RHHHEL Geuewr(BLd.

&p&H  ellewrenIUSTIT  oladil  HBleweoullsy, DiHedr QRIewi( (L6
S@LaD  amilbhd  BuesEGHILD  oibsbusiuler  GFaugheIILL L
APVSHMBHHED HMMbH LILFID 5 FHASHIOTAIH SHBHHL Gauemi(BLD.

SBOLTWSH Ordsd Ll  Fhmdll UGHUIL Grdsnd 113
2 mULTerTaeT 2 6ienell. @oUTHeT SMAUBLD SRS 2 BILILN6ITHeNTTS
®_6ieNaIT.  LOTBBHSHH 2 pIilanTseEneT gphaTe 86% o milnlerrasern
BB o mIIT6ITHenTHa|LD LBSH(LP6ITETTEUTH6IT SN BLITEHENTHLD,
B BIIGRISETEHA|D 2 6IT6NT6IT.

WIDTOUS FHDS
Third Market

APSIBTIH Fhend @RbHU 2 L6y DTBBHHIL 6T Liew  6)ileHdde0
Qurmbs 2 6okl  BouBPBg RewLulsd Cr wm Coumur® 2 _sieng)
6T6O6VITLD. DI TTEGEISTBTEL,  IBTeUSH  FHemHUTeL,  6U6wNBLOTEISHI
TBBSHHBG OCeuefulsd @i whseflsd  LGOWL  BLESBSH
61TLIGHUWITGHLD. ABC0, B H Ul L  FHHEHHEHTEN 2 L 60g
QU BLOTGHID.  CPAIBTIH]  Fhenduiled, ellewevder Guyd GualLBaeme.
QUMNBTHEHHEH @M  FhoodHmw  BiTeudlds  Geuewngus  GUITBILLLD
A MmEBHTGI.

ABCI,  (PpHLBEMEL  IOBBID  GTEWILTIDHMVF  FlHenHH6IM 60
FRBMET  OHEHNBOUBHT  (PHeTenD  CHTHaIonergdl  LHul  Himleuerd
QREMEMB  DIEMIDHE  DIGVEVGHI  LHIpW!  Hpleueid  eeitens  allfleurdad et
ueiHemHll  Qup el GHTPed (pewerCaunmebd CadlumenTae b
QmbIHI U6 USHTIHIHET6 LOTBBEHMSB 61611 HT b & HEOTELD.

6.7 @bHW UBIGES BoHTEMeudsT LBBIHED HPHD 60L.

Stock Holding Corporation of India Ltd.(SHCIL)

@bHwmelsy, LBIGHE CHTemeum6T DBEMID (APEOHNEF  &F[HeDIHDH6N 6T
BBV HHBIUBHBHID  CHTHCHTH  FIOLUBTEOSHSHED  DIeMIDSHSBLILIL L
UsbBeuml  (pHBWIoTEN  BBIUTRIGBEHT  @bHW  UhGHE  CaTeneumser
uBpIGHeL  Hpsld OLGLL B  (SHCIL)  gemrgip. 3
PReIamhsEhdE  SLulsibd, B  Boeamisens@G Dieumnsleon
(WP &H6SL_LTETaHEThE EHLD @emL_uilsuiid, WG)) LOTBMB&HMHIH 61T 601
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o pleiTeend@ @RwLUlbD salwgalsd LmiGasmen wrBp  oeflluCs
QBB BIGNETD DDOSBLILIL L H6i (pHienlo ChreHaon@lo.  LlseT a6
LenT&elT  UmIgIE6T, Lol B HeT GuraiBauBBB@&GL Bl lpdhalLLl L 6.
SBOUTIPEH & HFH Boouemidser, eumidssT GumsimsuBslen FHHemeTd
MBI (ETHED STBGI.
SIMOLILGTTHS HL_L 6MLOLIL|
Organisational Structure

@bHW  URIGE CHTemealdeT LUBBIGHL Hpsld 60 1987  Sib
e BCLTUT  wTHDd RpHwsH QHmhed euentdd eumis  (IDBI),
@bHwsd Campsd HAs spsd (IFCI), @pHud OHTHed SL 6T LoBy3IDd
waeS Bs  spsd  (ICICI), e smnil s swsid  (LIC), Gurgis
a1 s  swsd  (GIC), @bdHwl  Gurmiiflenod &WHD  (Hey)
LOBMILD RAbAuid OE TN LOMIL L 6WIDLIL| S (Industrial
Reconstruction Bank of India) Gumeiim g SwedbHbHAL B
15 BIGEOTRIGHETTIT6D SIMOSHSLILILL ). RAHBG OI5%:>) I B
1B BI6)ETRIGHETTT60 OHTLHHHF 60 SleMSIL L LPEVGHEILD (.7
Camgmenmm@d. @& Mieurs Semeuwitsd (Board) pifleudlésiiniGapgl.
Qe oeIBTL  GosuTeiienld  BLoNgHenEDHeilen  GUTBIteDL  (PHGHTSH
HomevedT  (President) et emalmmi. QHT  HEMEVEDID  DIVIAIEVHLD
(WpemLufled 2 6iTeng). Gosuild, UM  OTBBELD  GuIkES  eIHLD
WPHBWIOT  BBIRIGMID  RH  DHET  Hewel  DIVIGICVSHHIHEM6NSH
CsTemiBeTengl. @& WPHSW LURKG OTBBSHIGeTNeT 2 BIll6IgTsea|D
alemhGEpE. D& ouewies CHTHaIGouBw Ruimd aumeBas.  Hs6e,
R Qo  usLBaum  UNBERHGID  BWTUWIDTE &L GThIGB6N6T

GV HBHI CUDBISBSH.

6.8 @b LUBIGH CorTemeudsT LBBIHED HLPBIHBHIG L6 &6iT

Functions of SHCIL

QEHIHID HDWd CHTBBIOHS BBIeIIBIGT6T FHBMENTH HLD
CUTBIILIEL MISHH QIBIBH. QUUBIGHMT  Q@HUT  LBOBTEHaTL LD
orBy DSBS CuUTIpdH SB&H UdpWLY LRGHmen S GurspIiiGsoBuw
meUHHIH OBTewi®, LomBBULL L FHEeT OHTLiTuren o Ml Grdaisemen
L BB 611pd DieNsHNBEHI. FHBIGBD Fnpfler, RpIHWTH. RH FHH660
aumid  BumeuBal CFWLLIGHMBH. BHe cpsvld RH CHMUWIBB  HTH HLI
uenfl®enemud  SHellTHESBEH. SHBOUTIOH 2 _6iT6em  OTHBB  (Wempuiler &,
UBIGSHm6T  LoMBBID  GFUIeSHBE HEmIFIONR  HTEOSHTIOHID  F MBI
DIBBTELHTOHLD B bpemmuied SHMTHBLBEH BH). OF3) QA Hement
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CompmieNdsd g1 BH&H BHneuamesEhdEGD LGBl Lisulgemenuin b
QUHBIBHI. SeUBMET  DIL_MHIGH 660

1. Steuss Gaemeusenr (Clearing Services) : @& (WpHBSwiome
Um@ IBBSEEaiea  SHTamseled e o miniemgnrs 2 eeng. @&
UmI@ IBBHHHe0 SHialB@GU e, Bnleuamseier Frielsd mHaHemenL
QuBmIs GETeTeTaID  QIPBIBAID CFUIFBH. & FHBMNH SIS
QUTEIILT eDeUSHBHIS OCBTEHIH LOTHBBI  (LPEDB  LEUTIHIGNET  LIKIGHS
BHMBBEDHHEH  IMIIBBH.  RAH  FhHHeT  CHIHOHTH  HTLHTIDHID
galfens ma Bpelemisaile  GUWTHEHHE WLIBBLHUGRIMS 2 mig)
(OEIEYE

2. Gumrpiiys BGsemeusmsit (Depository Services):@g SOOI (LpsiTer
FHBEHHE OQuTmiumenT Gumev @uikiss  GUITBILILITETT  6T6IMB  Blensvulsd
usLBauml  CFemeUBMENMUID  UBBISIHBH.  LIBIGTHTU  L6D6ENIEHEN6ITULD.
Il 19Hh  HTCFTmeVHMEMUID BFbflHmHe0, URIGHMENT BCFTHH0 DI6LEVHI
LINSH0bEEH BCHmauwimar o Halldmend CFulsHe0, GLT LSS THISHeN
BBID  @HT  BHANBEHHEGH 2 6o @QevalFll  LUBIGHH6T, 2 fenio
CeuefluiBasen wBpId ik CuTeiB  LIBFmBHMeT LG  Gumsss
Cremaumeir B0 DILMIGLD.

3. aupMF Baemeusmsit (Support Services): @&l B BISIGNITHIGETHEHEH D
HewL_HHCaleuguial eIl 19/LBIGTHTLIBIGMeTS CHTLTHEH  HewIHTenlHdl
Smed sl @mbaH CUBLULG  STEVHTOSHID  eHIblenI
am@ulsd o fluw  pPineuamiseien  HembHed  auge)  eeubBLILL (B
el Lemeur eleiiUedGHL  LUMTHH 2 Mg g Geuswnguwl  gBUTBHmeTS
CFuIBBSE.

4. Guevrewiening  HHeusd (wemp  (management Information
System): @bBHmiouend, &Hbmnd CaHrBpelsHs B  BBIeOIHISEHDE
Qe BH  HWIBTENIL  (pemB, UTHISMILY, SDOUSIHE HevenaluiTs
© 666Ul lg, LMISTHTWID OHTLTUTE elufmhiseT BB 1L /orBsid
/o Mewiwsmet  QHTLTUTEN  HBeusodsm  GumTel3 v  GLosvTeNITENLD
HBAIVBHMEUID  DieTBB B

5. ielpabaF Cremeumssit (Developmental Services): @a&lsv, @l
HIDG] Cremaumensm  LLGHTOM  glILIeNL_UT6D LIT 60T &HSH60/ LI W
QUTQHMNBHBNTT HEHHEG HIDGH CFemeudMeN [BHlgdhHdHev, BEMID FhHeNdHd
HBaIML YUl OFUIH  oBmId  ugliseo  Cumeim CFemeusmemern
ABOISOBSH.  SBeUBens B3 HWDH  BLONGSMBHMET  (PBIEILD
BT 60T WIS SIQUILINL_UT6D MU (6TH6) 60T CLP6VLD SHBEMLOWITSH

ABBIB BE.
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6.9 BGxFw FEH6IT Semehdluid 6Vl

National Securities Depository Limited (NSDL)

@bHW  FHB6T  HemehFwd L OLL 6l BbH  SieMLOLILY
@b Cxrdfw umE@ wIBBsD e, @bHwrT QuTmIiflenod HLHSLD
LOBMILD @bFHw O TEY SN HHFH QUM L EIIBBTEL
Compmieldaiil Lg. RFH CHrBmelssl UL SHei GBTHsld, FTHTT6wIL
UmI@ LOBMID &L6 Fhewduled, euemiald GeEulwliubl CaTenaudendd
L0 OT6OT eI B B 61T (6h el LI QUF Ml (Electronic  Depository  Facility)
SMUUSTSLD.

F([Heb616060T & 86001 & HEMGHULD SHITEMHAIULD GLoBOEBT6ITEHLD
CrrHBarh @pHWmelsd DMSHSIILLL  (LpHe0 Himleuend S HICWT@SLD.
@dl 1996 b ewIh HeUbUT IHD 7 b CHd et GFLIuled
ugle] CFUwWliUlG SDAMWSHSIULLSG.  BhE FHH6MeL60TIDE0  &iTeydHel
CLoBOsmeTemILIBESHTED, FMeAM HLDBH NI SieM GG ST e|BH6IT
CuoBOsmeeniLBL  QUTREI  FTHTFIOTS  gBUGBLD  LIT&FFeneaeret
BHOMBHGHMBAUTH  NBUWTEHAUHTED, LIBIGHF FTemBHpseT Slfba CUTH6,
OpHTemevhdHI CUTHL GUTETIBEMRIBMET RNFHI HMNTHBMSHI.  FT6ins HLpb6ril60
GomgFlg BLIUGID SHNTHSILBHMBHI. elewldd HTabEHD WE allenyalrs

ComsmeiTen LI st

@QrE  uBiGHTITHeNer  CalembCHTEnhE EeMIhId  HeTlEhd U
umiGasmumeniseien (Depository Participants) cpeoons @eutoerien FHEH6N
WlelIeem  QlgeUGHH60  LUTHIBTILTES  eneubBLILBS BN,  H6MmEhdluil
URIBHBUITENT 6T6iLIIT &6 EhFUulbdHenr FaTiled UG LOTBBEHBISEHESG
GCeueMGuuyo 2 _e6Ceonuyd LMIGHe T suelidhHdHed FHUBL T LIFHHa
(&euT)  Sgeoutr. BhHU  DVG®eT  QUIEILLS  Hlpsd 60, &g
amid@ullesr uTgHIETULE CFemeudse Gumsiipensy @FHe0 LMIGHBLITOMTTHL
UenNWTBHILISITHEH6T  Fleogm@ld.  HeNehdluidHend [BID  FBHH6T6T  eImhid
6601 3] FnB6VILD. RAFNmHS BFemeumHm6LI Gum el (HLDLLD
(WPHESLLTemTdei, Henehd il UmBsBuTenflen cpeold Hemehduidhalsv it
HMHMBSH HObd Gauewi(Bld.  HeMehF WD, Hb GUTBINILTEL UTHISTIILITS
@i’ L mhsellenr 2 Menwenul FULLTOIOTS OTBISSH  HT6UELVHTELD.
QB0 (PHETenID GHTHBID FHHEMET 2 6ML_6NID, QI6wIGHID LOBBID  LOTBBLD
O TLTUTEr STEHIGH Uemllenul GLHL6TE] @GemBLLGH DG ID.

HEMEhFIUISHBHT6L (LP6dT eMEUBBLILIL L 6)F FHBH6iT:

l. senghdflwdHFHenr  QuTpILIsd  FHBMeT QLU HFHEV  LOBBID

STE  QUUDL HFH FhHBmen  CeusmiBld  GUTIpFHI  SHlHLOLYLD

Gumppis Osmeded (Dematerialisation and Rematerialisation).
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2. W HeULLenflell LmIGHemeN Loleienaml (LPswBUTed [BlTeuds &HaHe0.
3. oiBpenseiey  euemilald  GELwluGL  FHSel  SiTeydHemen
OFweLIBHHIH60.

4. UG LIBBERIG6TL CFUIWLILLTS SHiTeybenen GLoBO\HTeITEH6D.

6.10 ®eNEhFWISH S| [HEATELOSH6IT

Advantages of the Depository

BoNchFWHFHenr  QUTEILILIEL HoApewL Ul  FHHBMENT  QLILIHL SHEGLD
WPHEOLLTeNTE6T, UmGF  sraidspset  Oamemsvpbd  CuruiselGGiom,
OpBELULTsL e1flhgk BT 6TeiGBeLEVTLD slemTenldh HeuemeLLILIL. 66w TLD

SeNehFWIl  LURICHBUTENTHNLID HeWIbE Q6llmBH  HIUDHESGHMSH).
QM H HWHG QR6IIMBH HOUEGHMSH @RHHHTHE  HTILILIBE HIBSH.
WSS LTenTaeT,ChdFul FHEseT Henehdlwid 606 L 19edmbadl  HenEhdluils
umIBsBumeniTadefe LI iguisd eeitenmd Csl BLI GumeVTD. L6 DeuBmI6i
QmUMTH  CHTHOHBHH, HEMBSH HloubHH0ET6TeTe0TD. S 60
HMBHMBH ~ HIOUSHU  (PHEOLLTENTHEDSHE, AMNTHeM6D  HeNmEhdlulls
unGamurenit @  GasvBelenl.  oiefllumt.  Hwog  QuUTpILLTsvsiTen
(PSS LTEMBHENL W UhiGaellsll  Ulilguiemsoujld  @euT  SisusulioLmpgl
DI EDSULILITT. CHemeuGlLiellsn, LIMI& ST 6T DIFHBOBH6SH
GBRUILLIUC (BeTen S LemIHNHF  CFabHUID  Hogl UGS 6
Ul uwensvd GoL B0 GUB DIDIDHHBHULL B 2_6iT6TTiTa6l

URIGSTITHeT HIb QuTmIided alBld URGHEhEHES GHMBHISLLF
@iy (Minimum  Balance)  etem TN GHULD UBIGHMBLITETTEH6IT
GBRUIBeuglevensv. 2 emieniouled  GFTELELLIGLITEITEL,  LIMIGSHTT 61 61
SHMBHBH (B  LLSUIDTES  SHHHTEL dal, DBHIOID  DIDSHBHSBLILIBGSBSI.
uleib,  senehduil  uBGsBUTeTET  ell@iblemsd  BHBOET @it
GOBHSULF  GoUsmuud  Blitewuibs, AHGHSH  GMBULOELITRSI
DIGHBOBTH S L HMBHWD 6l & SHEHEVTLD.

6.11 &senEhFwl LRIBHBLITENTES6IT

Dispository Participants

PoUTH6T  HIHTHMEN 6 HIHEUTEHENTEUT. @eITH6T  BHeehdlul
wenpuier LyHpHumer. @QeuTdeT LBIGHS HIoToenenil CuTey UG
OTBB&SHIBEHHE 2 6MCemujd  OeueflGuiuyd HIDFH  AITIQEHENSHUITETEH6NT 60T
grmiled FoHHeMe  alewidHHed  FHLIBHD Tm6T. BeuTpet  FH36N 60
60185 &5 (HLIL |G 6M6TT BiTeud Hal, DIFH60 o flemowimeniaei b
HeHH BT  Blemsvenwl  SieIeulIoUTIogH NS eNLILITTS6IT. G uTeor

QU BTL_Ig&F FJ HEHIHH6M6LIY 133 b IS GITRIGH 6T, QUMBIS 6T,
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urgismaleotsst  (Custodians), umigdH Hrsiser  Cumen@mrir @ gev
URIGHBUTETTHENMTS  DIEILDSHBLILIL (H6ITETEIIT.

QTHTLLD  HWEMBH HIOUHH, (PHEOLLTENTHEDEE — 61hHd
SLBUUTCLT  Si6veudl  auenFWenBHGenT  allFdbalILLalevsnen.  aumigluied
Carlllyd SHeidb@ ievevEH BLLUS Hidb@ @6lnBd SHpliug Gumev,
Q(HEUT alLoLT 660 QEBIHG Gopu L umIBsBumenTflL LD
CouemT(BLOTETEVID HIDGHI HeWIHMBSH SHMbHHI CHTEITETEOTLD.

Capdw FHSB6IT H6T(ehdF WD OO GIL_L_1g 631 (LP&H6V
UmRIBEBUTeNTHEH6T, @bHUl LUhiGHs CHTemaldeT UBBIHD HIPHD 691,
(SHCIL), 2 evslt Gummiiny = flemo eumsds (Global Trust Bank), &g
amsuler urgsTiyg  Cgemeuseir (City Bank Custodial Services),
AbHwsd xmhsd euenitFd eumiss (IDBI), @pHw wrmev eumigl (SBI),
eoLmeor T gmm_LiT® eumsl (Standard Chartered Bank)  Gumeiimen

G &HHDH BTG LD.

6.12 Oa1&SHHBCouDd

@pHwmelsy  CFOL]  (pewmsEsT  GFWsLLIBeUSHT6O  LsTerTL (B
Fhenuled  HiFHBemevenio  BOIMBTH  GFWeOLIL(BH  QIMHBSBEH. Db
urLiu@duisd  elwmury  Gxwlly @paHwmelssr GO  (LPpeHBEH6IT
Al (pemmHeT 1996  HedienoE6lT  LOBEILD  HeMWHeT  CHHul  LIGHHTmISHeiT
Gl &GUe 1BBID  WwHHW  CFO] Cremen  eueMTUINIBHBLILIL L

sb6uel uBPud Rbs UTLUUGSH eleufldsiiul Bemengl.

6.13 ®m6vF O FTBH6IT

% Gy

% (LPEDBEEIT

% Lnigeril e
*%*  [HEUTENLOG6IT

% H6LN &6

6.14 elenmaasei

1. @bHw CFOL (pedBHeT LB 6TIDHIS.

2. @bHw GFuly usmlise LBY 6TIHIS.

3. @pHw mhHsem iBBEF Feou (SEBI) @uomisrBmiba Ld 1996
LB g,

4. @pFHw CFOLL (pewmullel HeTemE6T LB 6T(1DHIH.
Cardlw usdymmser Gl SWwGUeN LB 6TIHSHIS.
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SlVG — 7 UgeroLy HaaEeit

MUTUAL FUNDS

7.1 oM psid

7.2 ugerouy mHFHseflen GmTaHBID

7.3 ugerouy B sellenr CHTBBUPD, HI L Mg EHLD
7.4 ugeoLy Hglserlein 6enBBHEIT

7.5 ugeoLy Hlalmerilen [HeTenLDE6IT

7.6 ugeoLy  BFHBmET  RUBGUBSHISHHD - QFTuler  euflerligs
FJ HBHIHH6I

7.7 ugedUy MBS HI L BIbEHHBHTEN eIl LILIGTSH6IT
7.8 ugerouy MHUleT DMWLLFTTHSH L L eWLDLIL|
7.9 ugeoLy Mseileln HBELUTMSHUI MHlensv

7.10 ugeouy B sellen @GHemBLITHES6IT

711 OaT1EHHHBCaTD

7.12 ®Hemevd QFTmas6i

7.13 ellenmdsei

7.14 uflbHIeNTHBLILIL L HIT60H6IT

7.1 op@wsd

Introduction
B (WpHESLTeniTEeT  BmID UHHTe  (WpHeS®  GFuiw

Al(HIOLLITHEHSE — (PVHOF  FheDd L AIQHMNBHM6N LBl
Oxpefautenr  ofie] GMLULF VML, DIUBMB  H6IIEG ATTUIHSH  DIBHSHI
OsmeiiaumB@  Ceuswigul  SieNe), ST  DQUBTFUPLD  DIUTHEHHG
Bmeargml. Cueibd. Reaiitssl  FPw  oieeyGen  (PpHeSG  OFUWleuTiTH6NT
SIILGHTE0  LBIGHH HIHTHEHID QeuTHemen  auFGauBLglsvemsv.  cLpsuHeu s
sHABeMEL  (WPpHeSB  COFuiw  elBILUITEET,  SeuBpsled (pHeSH
QaFuWIWDEUTIRSEI, 61hd FLIgeL (WHeVh OFUILIEOTID. THOUTIRSHI (WPHeS[H
QFUIweVTID. 6lhdHdH HIBIT (LPEVID  QITHIHEVTID.  6T6ILINEH  61606VTID  (LPIg6)]
Gaui  Geuewibld @eleuTml  (Plge)] OFUIH (WHeVH CFUISLIE Db
FLIge  HOLaNS SHaucosmen ASTeH  Reveus  Oeuefluih. o femwo
Geuefuih Cumeiis oelliyseT Seuald FHH6T GHTLILUTS SHGLIETWTED
QauwIwl(BelTereareur, UmSTHTW  iHD  pflelldbasiul Gall L ST  oBBID
o minfenm  uHCa L apBHev  OFHTLTUTE  flell]  eIHIOD
SOUelwmed  QFWIWILL BeTenHT  6160ILNS  (PH6CLLTENT  FnillbE)
LIS oy Geueun(HLD. allensv M BB BMHIHEN6T SIBbGI
CaTeTaISHBETH, DibH FBHDBENT  FHMHMWUID  HEISIOTHI  LITTHSHI
oy Beoucni(BlD. @eumenm  eTeveVMID  COBOBTeTOIH  6l6iigH  FPiul  LoBBID
UHw  (pHeOLLTenTeehdh@ WEa|d  FHbmeomel  OFWeOTGHID. G &6
alemee)], SQITH6T @QIewILTID Bewevd FhenHenuwl ol B elevd HBE
Couswngul @GLpHleney o meuTuiBml. peormed, LFeoLy Hadsefen Sinsl(paid
SBOUTsH BbHemevenwl (PBBed wrBPdell L&  gosalsd, BV
FHHmeNdH CHTHOBHBHHEH (PHeSH CFuimed e Deudpslen Fhend OBMID

SO  [BleVaITHIBMENT LUTTHSH0 GUITEIMB LIsNNHeT DINIHEHID  LIFeroLy
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b&senmed  CopsTeieniiupaSlsimer. SpeiamiengCur® QUBuTEH  BILD
ugeroLy  HFH &6 QUTmeT, CBHTHED, 2 (HeoUTHBID, HILMIH6T, INHH6N,
BESTEMLOEHEIT  LiwulldeiT GUITeimeuBenmLl LBNid SHTemreoTLD.
uyerouy mHaseler GLITheiT
Meaning of Mutual Funds

Ue0 (&S LmenTaefi@mbsh  OuBLULL  HHHmen  Fnl LTH
BiTeudls@n  HipleuemisCen  LyeoLy  BFHSHen  elel  DeDPSHSLILBE6IB6T.
QeualsHons L (WPpHeSULTemTeelld  @mbsk  FPu Seeyderilsd
QUBLILL L HFHsmen @eaipl SHlly GbBHBIeNThIGT LOSTLILLL  HLpSH
FBH6MeL (PpHedhH OFUISlemern. Reweusend, CaFLAlIysmenTuD (Pp&H6eVL (B
QUTUILILSBDEMUD  @eiiiflensmid@Gd  Fhidleld  GuTeuBen  OFuIsOLIB S sTmenT.
Qemeu,  (PHeVL L TeniTderilen LOSHTULL L BFHemeudsenmer  LPsUSHHHBE L
UTHISTIL 2 _mISwner  LeTal[hend, 6I6M&le0 LIDTH@GHID Heilenld  LOMMID
ApeOHe AU WTe  GUTEIBaUBEnB DML UWI  (PHEVL L TeNTHEHEHSG
2 Hadlamer. IABITH @B Wl wrevl” sFmeugk ¢
SOGUOUTEINL”  eteim  OUTHeT  HHASIBH  eueiHomen  QUTBILINL
(eygmemen) emLILSHe  CHrThad HBH B0  (WHeSH OCFUISHH6ITL
Qupiul L @eoTumkisemeT  @BHISHUND  (WPpHeSLLTenTaEndE  LIflda
SeMHHMe0 2 Mg CFUIHEL PG LD.

7.2 ugerouy mFHseien Crrésd

Objectives of Mutual Funds

AVSHF  FhewGHulen Frmer  BmID W CrrdhSlwioTer  eleniTFS
OBHBID  (PHeSLLTeNTHEndGI  Curghlw  urgismiy sl Syenien
uyeroLy  BlFHsellesr Srlenl.  CHTHEMISNTES 2 6iTemed. LFerOLT Bl Hei
Fpl  (WPpHeOLLTeNTHEHHG HhIGBNH  FHHBMEN  ((HOwal) BB DiFlev
HMLEGD OCHTenHDHMeN @iyl CFThHmd DiuBenB  POHMF FhHemdHuled
alewidld  QFWIWNILGD, 1BoId  Geueful NLGD  UBIGST, LS THIG6IT
CurepauBenB  QUMTHIGL  LIWETLUGSHHISH GBI, BB SHHenmed L1
ReoTuHHev  CUEHLLGS) UBIBTHTWID ol olldHHaled @6
WP &H6ESL_LTeTiTasEThd 8 LM 61l b1 1[5 8 6B . Flw RTUGSHCW,
QawsvpempdF  GFeveymslT, BHiTauTEF  OFevaldmer  CUTTIBEIBIBEHTEF
CFsvalLLBHBEH.  HewL (pewpulsd  GuUEpbUTeOTET  LUFeOLT  HlHs
HLLBIBET 1200 SGHH GHOBWTSH @T lSHHmSL  LmISTHTLLOTS
SeMluensd 2 migh  Cauigiemener. @& 2 eorenoulGeoGuir  mluruimeor

wBBID FmhH T elenemuuiGar (INFBL6T) DUGLD.

7.3 ugerouy mglseriien GaHTBM(LPLD, HI L MISEHLD

Origin & Schemes of Mutual Funds
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1984 ouib SuEwTIged (IPSHEL (IPHeJed WLl 1ggerol. o 1 @bauw
PpH60 LFeOL HHDW ADOSESH. BH AMDSHDH (PHeO B L SHFleir
Quuwit  “womeoLT GT7 @D. REHHLSHEHT psod @FH 47 GV FID
WS LmenTgefLd @mhba 10,000 Camgenwt BHGHwrsll GuBBEH. 1989
D P RHH LSBT (PHESL_LTeNMTHendE&H RH 18y LUMISTHTWID
SeMHH  Coed, rewihdd @eiiml  (2:1) et NBHTFTTHSH60  H2
LfvlwssHed 2 Memio Geleluil sl ujld CFUIHSHI.

urysd  eBLL  eumid  (epeuwelpb  leulGi  1ps  MGeTemul)  HIDSHI
W& v ugeoLy HHeww (Codend) 1987 <uib 6w HeulbLim Hmigkem 30
YD BI6T DMDHHSH. RH @M uedFWenB GFIwiu’ L ugseouy  [Hlg)
Qlend (26Tl 1peNh  HIGET UFeITuiL  Groemn @G, @Heir & . 100
Camgsenm@LD.

seoyT  eumidl  “Caan@i’, “Cameii®HCrmd” el Syewi(h  LFerOLIT
HaHsmen  oPfpsd  CFuigemengl.  “ser  GT 1988 oy 6wk
aMpsd  OFuwiu’Lg. Qe Sty OaBBlow  DMLBSH.  @d
AUGLSIBG BH QrgBG @BSH (25 a6 elEssHid  Gevaus
Geuaflui snLwjb CFUIHSH).

@AW Uit STUT (S HWHUPD  “Hef’, “Hegd T OBMID
“setelhHH” 6B  Apdiml  HLBIBmT  S(PEID  QFUISH6TeNS).
QmEUBEHLD  [HEVEV  LOGTRIMHENBEDUI  (LPHEVL L TeNTHEHHEH  DlelldHdl
QUGBS BT @bH W6 eumis ¢ @bHLTEIS” 6l6iB S L HMSUD, LIThid
S0 @hHwrT  “leqpey  ugeoLy  HAH” 6B FHLHMBUD  FLOLIGHF 60
AP WPSLULBGSHHWsTener. @ewed Hallf SHBOUTIHSHI Liev  SHeflwimit  Hlews
ugeroLy  B&HSH  HLLmBeEpD S WpsUILBGHSUILL (B HE(LPEHMUTED
Quimis  aumslemser.  HBEUTemSHUWI  Leitel  elugliig, OQFTuller L6y

Qauwiu’_Beitem LgeOLIT Blgoerien elemienidemad 35 b 2 6iTengl.

7.4 ugerouy WAHBefen euMHBBHEIT

Types of Mutual Funds

ugeroly  HFHsemen B  GQumd  Lifleysentas  auenslILBEHSH6VTD
SIEMULITEUEDT
1. ugerouy HFH&eMer GFwed(pemB WHBDBID HOBCUBBSHHE DigliLIEnL
On the Basis of Operation and Exection

ugeroy  HAsefer  GFwesLIpemB,  HewmCaBMBID L UISIBNI 63T
SlglienL_uled, uUgeoLy  BAHHemend — HlpbHewiLaumml Q@ GOLmD
Lfeysenmall L1Mldseomid.

1. auenywenm OFWIWILLL BHHeT (2 1penp  HIGeT @&HJlsrem ):
aeywe»s  GFuwiul L pHuld  @m  @PUILL ugeur  BFHS
H LA cpeold  BFamfldbali.  Gouemngul HiFHlulenr ene] (empdlyen
EHememIB) (Weitear@y Hitewruissil (B elBaleama. Gsvld. LRIEG eLLEH0
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Ul lguled &L BmID pBHHed CUTEIBENEUBEHD dnl  (PHeVH GlFuIujb
QUTHILEHEHEG  (WPaTaHTHCa OFHefeurs DPalssiul’ B oll(Baemser.
eleniBou, @FH6v euemIWIHD CFWIWLINIL L, Blensowlmer, DmiSHMbHIIL L
APEUSHED 2 6iTeNHl. DHetT lene) LledienT 2 flewip  Geueruil 196  cLpevld
SFsfesluLeomd. @elald HEHoailen DOGHH6N LMIEG LOTBBHIS6TeL
U lpwied (LGS Te0, ReuBenm  6leflgled euTmIGa D eBHOID (LI &HlIBGHI.
RQeield BHBG 2 SHTITNHBIGNTOIN [HR EY6il DTeOLT BGagT, ST
amidlullelr CoeiBagT, GosiervLmdh, (heges @6t Heilf GUTETIBENE HLELD.
3.3.2002 Sisiipleienily, GFLAuilsy UHe] GFLWNLLL GQTHS IeHTULIHDB
i’ L Mad S Lmiseler elemienidens 110 e 2 6Tengl.

2. euedywenm OFLwiuLTed BHiHser (WHE HmGer  Grosiern):
RQeiells  BAHulsd, GFsfdbsiii.  Geuemigur BHuler oiene (2ampdlyen
ememewip)  (eiteni@y  mitemulbalLBeudlsvensy.  Gosvild, @RHeN  LIMIG
QUUSH6L UL lguisd  sleimId  HBHCH QHBGHWD.  dFTeudH, Reuals
p&Hsafed @m @GP L STeuHHBGNMHT6 (Pp&HeSH OFWILiILL  (pIQULD
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6. Sl6MDLITHTTTH6T (U|6T6THFO6MENHF6T)

7. FLL D BeomFHiTHeT (BHLUIL  U|GT6TeN6ITLDEF6T)

ugeroLly  MiGHsellell QUISGHHHBEG 6Tl @QReNTHeT  UBBID
Lswl &emerT [BTLD  L16iQIHLOTWI  SBT6uI6VTLD

1.  OQumpiuredienowiT — Siemed  (lRIPWIFET D& 6)FJ6TUBH6N):
QUTBILILITETEDOWITH] Diemed SeFHI. LFerouy BigHuledm GUTmILILITeTenLOfTS
Quikigd B DIFVVGH! QUM DIGV6VGH]  [HImI6U6IHI) 636D
SIMESILBHGBH. DHC Mg OCuBHL BBID BH  OHTLiTuTen
SN HS| [bL_6)19 8560861 ST edt (LP19 &) FHEM6TTLLD 61(H& GLD
QUTBIIYEL WSHT@GLD. QuUIpIILTemTenWT — Denelulsd GemmphHULFID S0eLp
o mibienTsenTeldl SHeolul L Geueflliym BLTHMTE S[HHHev DieuduiD.
QTHEDHHEG HBIOISIHHIL CaIT  DIGL6VHI DH6N  HlenewT Bl mIeueHHIL Georm
6ibHH  OHTLTYD  @eveond  QNHHH0  Geuewr(hlo.  QUITWILILITERIENLD
Semauuien o mItiNeTsEeEpmLW H&HFH 2 siefll L (W elufwd F16E
SeldaiL. GauewiBld.  GoeomsenTasl  SheTelT  UNGBTL 19FF]J HEHdHEm6I
HenBCouBBISIBeIT 6laiilmS 2 MIFH OFUIH DeuauiouTIpSH  Blaluler
WPHeSL LTeNTEEhEE — ofelbs  GouemiBld.  BFHBOsa  BelToe
ueosTLL L Lfl@srHenensenen Gombatsien GeusmrguimabHIBEHI. RHBEHSH
CapmallILBID HBaILHMENT CFTHEH Gsvmenienind HDOILTUILID Wb
Cal (Bl GuB RauTseEndE 2 flewn 2 slongd. BbHdH el UH QU (B
QwrsHxk  Csoremieniod BFemeusemenujd GLBOBTHTBBEH. SBHBOHT S
Gsvmesitemind &L L 6wTidHend 63 & B

2. QFTHH Gevmewteniod HDGILIET (WeTeNber S UIGUILKHBO
oapSuIblev)  @dab6uel o,  ugeouy  BlFHselledr  (1pHedl (B
BUIBBHBIB6IT LoBMILD OsTeiTenadH6NT 60 BlenpCaBBHHBE 61601
SIMWESIUGBD  HDOUST G, CFlluilenr st 9F  FJHaHibHers0
GBEUAILIUC Beten - @GUINLILL  Dienemeusberen  SlgliLienl_uillsd 616wl dIHmEb
CuBlsTaTausB@GNul  DBSHTHMSH OFL1 DHBE DeMbIBH. RS
Curmiyflewiod  HSWeDd  @eiledT  QUTBILILTEIENLOWITES  GlFwsomB®
SIDIDH SBHILIBOIFH606M60. RHMLID  GHMBHSLL FID h.5 BCHmgHeT [Hloy
HI] BmHH0 CauewiBd. @& UFeOLT BHFHwled GRuidbamid GIgGTLTLITeT
RMm  HTLTHIB  Sfldbemdsemul  QUIBILILITETMWTSEMLD  FOTUL1HS
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Couemii(hd. MBI CUBBIGOHTETEHD CUTBILLITERIENIOWIT 6 LT HHISHEHESG
QM (POB QMhH DBEHMBMUI FOTLISS GeuewiBLD. UeWIH  DIBHMBHMUI
BSHUNeT (PpHeOL L TeniTdend@ FTINSHE Geusmi(BLD.

3. QurptiumenT (2smyemeulpeeNWIO) LIFeOLIT Bigluwimen GUITmILILITeTT
oI6IB  Hlemevenll SOOI  eiB  usSESHBEH. RH  CFLIUTL LKy
CaFuIwIuL 19 H&HH60 Gouemr(bLp. SIHTOUS] OFufev (WY
et YmeE@D  Heusl  galer  CFemeuenwiGul LFeOLT  HglsH6N
Fmisellen  QuUTRLUTENITS BHWbHHS OHmeTen Gouewihd ERdHID6ILIENEF
Qardhal BGeviTewienit HDGLIENUILID QHTLTUBBSHTE SHHH6L GCalemiBLD.

4. (WpHEOLLTeNTHen  (06IbeupFen) : EeUTdsl  LyeroLy  [Blgslules
FHLLMmBaM60 (PpHeVH OCFUIuD QUTHIDSHEMTEUT. EREUTHeNSHI LI HeDHd
OamemtBL LUFsroLy BFHBH6T L HI L BIGenend Sl 19 GFUIEOLIHHSHIS 6TmB6.
ugeroLly  HSH&eTEOUBID  Geomud  @eTeeEnd&HEs  LiflhHelaaliLBalsgl.
QeuTeEndEd 61 QMG UPMBEH6Ts0 S DvGaee FTain HLpsemeL
umisellly  Wphsd 6 QITIHIGEHSEG6T OUBeD. HLSHer (WpHeol B
GprasiD. QbmeiTend B Amlensv Qurg) SI6VI6)60 OHmLiTumeot
HBaI0HMmeTL  Cupeyd Sfieldasiu’ L prefedmbad 42 BT HEHEHG6I
URISTHTWSHMSL  QUBAID, QURIGPBEHeTaT L  euTdseldsaln  (
Qardhal Csorentenind HIDGLIGTNEMU OTMMB  SILLBIGN6T pL, L Haler
QLI (PHeSL_ (b  ObmeTendemUl  OTBBINMS  DBIGHIHE. LBIHS)
o flenp 2_ewi(h.

5. USHUTENTHEHD  LOTHBBLPHATHEBHD  (FBLeneTIFULIFT  WGleor
QFWOeTHEHF WUBGeN): GUTHIOITS 6USQUTETHEBID  LOTBBLPSHEITHETHLD
WS LmenTaefid  Rmbad  elewrenriumidenenil  GuBpnl  uflFelds@b
uenfluiled  FHUBSeTBEIT. @eITHE6eT  LFeoLy  BlFHselen  DIeVEHBHEHHE
gl HIpHenen  GeueNuNBHalemmseiT. @RaITHeT D@ HTTHerMen  elfleumeor
QM UDHn60 HliTeUBSSEHOBeT. SeUTHT DVGHF FTINSIHDBMeT L5 L 60,
AMRIGHD, Bmed, IBBIGL Cureai  SmeIdHIl Ll emenud
CoB s meialedien.

6. oNeMbDLT (PHAUTH6T (UJET6THFIMETHI6N): M6MDLT (LPHOITH6N,
pHEeHd CHemeuwimen elembuy FrHenF FhHendUlBendd H L GHI6r
SumfiIBE 2 Heysleamet. CFUISHGHTeNHMNL allembuyd CFUINISHBEGHSH
Coremauuwimesr QL HWHI  QUBIHL, OHTeN6VHHT & IDBBID  Feneurul
ellembLy  FrhHenmiberisy  elembuyd OFuIuIghS CHemeuuwimer eBUTHBHMETF
Cauimped Cumey Lismllaemen GLOBO\EHT6TES GTMB6IT.

7. gL BeomFsiTHe (BBUUIL  UleTsTen6NpFe):  SulsoLTHEel,
soual @ ugeoLy MUl o BeomFsITHL Ll TBBISBE. D&
B&Hseien  (PpHeiBHEnHGHH CHemauuwimer BsorgFemeienul  iellbBH B
Cuwaud, @& OCarsHxk Gweorswienind &GNl  CFemeumseiilen  LOHID
ChemauUITar L BeUTFMEBMENT  AILDMHIGH BB
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ugeroLy  BiHulelr semiolienll  elleNdGEGID  QIMHILLID ,  6IEDILIL LD

14.1 —60 SyuuL(HeiTengl.

7.9 ugerouy BHsefenr FHBCLITMBW Hlewsv

Present Status of Mutual Funds
usBeuml  HWTT  HiewF  UFeOLY  HFHBeT  DemdH BT (H

ApeOHF  FHenHUulled DBUPSILBSHSHILLL 6. DT  DIeNEN  DI6)EI6NTE)]
FHHUSH BTN  EUIKIGHEI60606V. usLBeuml AL Miselledt  FhewdH [Hlemev
SIHHT  HBEIF  QFTHH  wHlewu  (Bhen  ulemenber  gUILFB) el
GMBTH ABHISHI g OFrdha L&y LedTeuHLOT 3]
HemHHIL_LLIHS MBS,
ugeroLly Hasemen Flldb S LMD DIenLOLIL|LD
(GrUWL Eheusy2_augdh Wolsn (WaFLLGemeTuIslenp6l DS TeuTuUIL

& Glewiem)

ugeroLy  [Bllsei

NOTES

BH CUBIHED BEID BIF)
BHTeN QUIbSSmIGT  CHTLTUTS
WYORIBHGSID DIeMIDLIL]

QUITBILILITERTENLOWITHEMET  Dish6
Board of Trustees

ugeroLy Biguler GuTmIlLimeTt
(BOUST, 6umIg Si6L6VHI HIF)
Boieerd Gumeiipseor)

QaTHE Cosvmeuieniod SHIDGILIGT O®Teitend 1oBBID (PFHeS (B
Asset Management Company A UGBHRIGBMET  CFUIOLIHHIHIHED
QuirgtimerTiT

Custodian LIgleureTiTessir, LOTHBH

W &6eSL_Lmenitaeit Investors

(PHITHENTHL LiswflLfiLieuTasei

BBILP uFedLy BHiBlaGetmd
sy w 1Ip CFeneudseir

SIMNHH| GaFTaalILL L QI(HLOT6ITLD OUITMILIL|B B EHLD
(WP &H65(H 6T 60T oBHID GBI BleVIneIF
Fhend DS Gouemriguwiensy  (-) O\F 606) B (GTHLD
L)

HIMIUITS 26161 HHEVEHEH6I
CumBm MHuled 6ep -3 DTIDLGH OHTLEBF 6CF606)H6THEHBTHLD

3ep - eI BCHTWID GFUILI Calsngul OF6Ve|HEHHBTHAID LUISTLIGHHSD

ugeroLy  BABT DD BEBLILL (BelTerTer.  Qewed  SHHIBeNH BB
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QUMBLTETHHL 90 cp -8 DVGHTITHEHSGHL LRISTHTWIONS  6IPHIS
Gouemi(BHLD.

ugeroLy HSHEeT SBOLTILSH Hbwred GFTdaii L 100cp BHemuwl
(WPBSEVILOT &L LI600T&F FhmHH EGRIER Y WP&60({H G&uiwl
SIMIDH BB ([HelTeren. UMD, RSHBGHWD Flov &L BULITHEHET 2 _6IT6T60.
SHTaIFH, GQewar  GeleuTm S l 100y  HHwUW  LIF  FheWHd
smeNEefer LmOSGUIImHS 6 WTdH ST (Whs LlGiCU  (pHedlH
Qauiw wub: mSLICUTEVGs, Diewen L S LUBISBEG 6 LLTHHIBEG
Wp&iBu  oemen Sl QupliuL. CouemiBd.  QeUSNF BT DM H I
O uflerr afasr 19F FrohHibseilled OHellauns alenIUIBISSLILIL (B6iT6rTel.

1996 —6i1 QHTLHHHHD GWHBHTL 52 LIQUIsOIL LU L LFeroLy
P&HH HLBIGET DDDSHBILLIQMHHSH. DAUBBIGT gBHHTY 10 B sl
o HMP6WIDTH, OTEXOLT Gasuler, wmeroLT 6F, ©mesy Gdbembd, GLiTeme
peil(wempuled QuimidSlen. @eweudaly 22 suedFWedB  OFUIWINILLTS
b & B 6THLD OTN:TEY QU[HFH60T. Si6UeLIOILIT (DS ygHw H & eI
SIBWPSUILBSHSULL (BLD (LP6IT6RTT IV WPSUILBHSHUIL (BLD (LpeBT6RTT
SV WSUUGSHSIULBH 1yl OETeTLpdHed  (wWpedpuled  Guimisluwenel
WU SMUC Leumpi@p  2_6iTeren. aemywens  GFLwi’ L B&HselT
SULTWIOTS  LBIEG LorBBsbiseied  ulguiedl i, Geuswi(io.  31.03.2002
Sem BHevauglity GFIuled uFHe G’ L Grdsd ugevuy BESH
FHLhiserlen erenteniibend 417 Ud 2 WihHHleTens. SHeVmbH &6
QUMTFAOWUID RHBG  (PH6VLLTeNTHeMemLUNeL 2 6T  LDSHIHHT60
QI GoumeNLILLD [BIDIDT6D 2 6WIJ  (LPIQ8l6dTmaI.

Qurgleurads  uFedLy  BHGHuledr  (WHWHIY  H.10  pFHeYD  Flev
FIOWHIBOM6D  h.100 UBOID DS HBH. L IQUIsIL LI [H  el6wibLD
CeuiwtuBl ugeoUy HHBEHHG FhHmd olened RMHBGHID. RH HEJF
CFrhHal wHUINMbBSH OTBILL L SHTGID.  uFeoLy HHDHe6T  DlenensHg
o BT BdH HLkiseMen OQorhs Hay CaFrTsHgibaeisr wdHiy 31.03.2002
SisdimleienLig h.1,00,594 CsmigHenm@LIb.

7.10 ugerouy MHHefen GenpLTBaH6iT

DIHDIHFMEUGT 105 YTFeUTwL. GIo\ererm
uyeroLy BFHsellsd GFUIWLNILGID (PHeSH LLCAIBI DIITULIKISEN6ITEF

FhH BB MBHI. Dlewe L1TaIHLOTX):

1. Fhengd G (SLWIFIOBHEN  F6N6NID): Fhend QLT  Yeuidl
CLD6VFH 60T 35l 68T RQoiniIBE  eudl6N@dHEHe0TID. L60 GBI 6uIMmIH6I 6o 60
UBIGSeT, &L USHIhiseler Fhend elensv  gmm, OmeEsbHHBE
o _GITeNT&IBaI. Fhend  alemeouisd  Op&Hpe] pBpled  HelTds
QUIBOTHHT G LD. 21,566, FHenDH L mrsH GMBLILSBS 61601
(WPHESLTWTHET  DIUTHeNH  LemiHend Qeimiyeni(y Lmigoeien Lol (BLD
@Lmiosd, UGBl HHmelBeflend U THH LFaleoTs G Calewihd HC6I,

100



QM FH FhHwd bHenevenodelled Gomgors UTHULDLUID  BHlensouley,
BB NS  GHMBEUTH  LTHLILDL [bH HHHEOTD.  HHCOUSHT6H,  LIFeroLy
H&HB6eT SHmiselen Holenuwl Lev HDoLelEeNed (WHeSH OFuleuHsi LoD
HI0FH HILewLenwl (FLOUBLOL ML) LITOI6OTEHSIE ©aT6iTas 66

2. el & GLT (NObBFHeTal &FUIGIH &FiEN6ID):  HleNe0HDH
QUMLOTETHMS 2 LUl SLT USHIMIS6T, LUSHTmSenT Cureims mHaser e
LG ANFH  FHewsHullsd Hleveyd ey  eiHHmHl  CUTBISHS
SIMLDB MBS QI ly &Il 2 WiThsHTe0, FLIgeT WA GBS MBEHI.
OTBTS eIl iHD JANBAHHTEL FLige HL] gudps.  Reiailsh
QLT  HaTdEs WPYUTHEH UGLD.

3. uewieidsd GLT (ROBLWaIMPO  FGemenip):  (WHeSBH6T  LESHTes
WeaIHeNE UeH  BISTCTT  elensumeriled GMUGBID IBBHABE BL
@B HTFFTT Bl LG THeISHevens0. @elalls @A Gy Leweiss GLT
6T6UTLILI(H &) 65T I Sl QLedgujld  HelliTHHe0 Quieordl.  PuUlenid
pEHwrengd Hogdl HHUlT @M UGHHdW 2 WilbhHee)] LOeTalHemSHemuld
HIEUVEV  FTHTTeIL  LBIGHeNe0 (PpHedH OCFuleugmen cpsud  Reiais
QLI GHMBHS (PWBFSHEHE0TLD.

4. ouemid QLT (leJenenOIBETeN  FW6NID): el G JTeg
QM BHHT  BFH  FMTHH  FMHH  HeewID,  (LpemBUITET  BGLosVTeNTENLD
CurepBeUBMIL 6T QOHTLTY 2 HLWHTH 2 6/6NFH. UMD  Q6ImI
p&emhs  Fpiy  QepslCwim,  gpempwBdm  Biteursd  GEFuiwiu@D
HemeoulGeor  @@mUlelr HreTHCo1, SiHeT FHBeMT  elleney  FHeMSHUNED
gflwgd OHTLRIGD. Geleuend GQLT L IQUIENsOL  LITQIOTEHGIHN  (LPeVLD
RIEMEYSGHSH SHTHBLILL  (LPIQULD.

5. sLel GLIT (2enFHeened FieneNin): Flov FIOWIMIGB6N60, LIFETOLIT
HHWTeH — DHei el igenwCuim  Sievevd  (WpHemeouim  Siefldss
SHOUBELTID.  DiIellFH  DUTWID  YeH  HL6IT  DUTWID 6T ILIHESI B
QuieounsBel, @eialld QLT UGH  HOUBTEN  [HITOUTHID,  [HmleNend
semevlil]  Cumetiy  smyemhIBeTleTed  GBLUBHBEH.  Relcuend B M
HoliTdhd, UFeLy  BIHBET  BOUSHES  HLer  euflenFd  HIOL6D
semwllsefiLid  Smbs  aflmgdd HreHomsil  GuBBm  s6UeNsmenCul
WHeSL 19B& 616 CHTHOHBHHL Calewr(BLD.

6. opFluwsd QLT (P sveuene Wi FHewemp): GUTT, & LOTHBHBLD
Cumeti3 BTTeTIRIGBTNTED Fhewd elemweoulsy  gBUBID LTBBEIL DiFdFlulsd
@LT 6Tl DMPSHBLILGHTBH. Seuald GLT SHalTdslluL  (WIQUITHS
Y& LD. NI LI 6)60T &6V PIRIRIIE A Fmend GMBEHH
QU UGHBGLD.

7. Qresors@Gd  Hetewo  @LT  (HOHIFTNaIe)  Feh6TILD):
QrrebsloTd@GH  Heotewo QLT ek FhHellsdt  FhensHulBendd
SHOTMIDUL 6 QBHTLTLML WIGHTH 2 6iTengl.  UFeoLy Bl seflsy  Lisv
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SHLLMIB6T 2 6ieniel.  Siewel ReOluTaImID Fhendemuwl ol (B Gleusfuied
Ay SHBOBOIH @ CHIHmd MHitewulbsHd Oateisamer.  oH66,
ugeroLy  BHlE6T S Bleneihs CBIHHled Fhendb@GeT — BHIMRbH! HILD
pensiiddh ChrHaHed Fhomdemw! ol B GeuallGw ey Quisorgdl. HUHCe,
RQeueld @LBID HTEH  RUITHHTHE 2_61T6NHI 6T6TEVTLD.

8. GCpy @LT (oyewiewel  Fewenp):  @e0euT®  (PFHeSHLD
CewiwiuL  Geuswnguwl  &Teold  (WewmLLy  CHTHOHBHSILUL  Cousmi(BLd.
HOAMTET  HTVHH60 aUTHIS, lIBHILUGID FBHHT BFFWID BL L HHBECH
alfelGH@GI. BH  HTHSIUL  Calewi(BLD. R60emeV0ILIGTY,  DIFH6HT
waeiemw  CrrHsll  CorevelluBm  elBl  CeuswiBd.  Hsvensvblulsien,
DFHe  (wHeiemo  CrTHHC  Cxmevelwbm  elBL  ugeouy  Blglulled
QIGLEVIBTHET  FlheMdH  [HEMEVHIDMUI  BeIE  pule)] GFuiml  FHEH6M 6T

QUMRIB6L. .aBBes@& W Fllwmer &rTeudbmbd CHTHOHbBHD BGauswiBLD.

711 OBHTGSHHMBGeurid

uyeroLy Bl eTeiTLIgl LIsOEpeSL L TeNmTa6N L O(hbal LML L
B HBMET MeHH HITOISGEGHID HBIeIaBIGEGT LFeroLy Ha 66yl
SImPSESUILGSBSHI. Csvld SHHULTL L UGH UL 6UNBHEH6T [HdTeNLD
OBOILD HEWIDEHET DIEWIOLIL] (LPewBEH6T 6l FH (LpemBaH6iT LBIuLD
all6)T & BB BHHBBH.

712 smevF OaFTBasein

< ugeroLIEB &)
< QUMBDH6N
L )
RENUERNC

o SImILIL

7.13 elenmaaseir

ugeroLy mgulenr (phBSlwsHHeud LBH 6TIpHIS.

uyeroLy Blgulledr HedTewlo MWD gSemiosdeT LB ellew.
uyeroy BHUlelr L elFlupenposmen elend@d.
ugeroLy Bguler SiemIoliL] (LpemBUmB 6T(1DSHIH.

ugeroLy MUl euenddsT LB 61(LDSHIS.

ook whd =

7.14 ufibEHImISSILLL.  BHIT60EH6IT

1. Dr. Natarajan K, 2009, “Financial Markets and Services”, Himalaya
Publishing House Pvt. Ltd., India

2. Dr. Guruswamy S, 2009 “Financial Service”, Tata Mc Graw-hill
Education, New Delhi.

3. Prasanna Chandra, 2011 “ Financial Management Theory and

Practice”, Tata Mc Graw-hill Education, New Delhi.

102



4. Khan M Y and Jain P K, 2008, “ Financial Management Text, LFeroLIy 689 &6

Problems and Cases”. Tata Mc Graw-hill Education, New Delhi. NOTES

Self-Instructional Material

103



GHHHMB HHUIL_6D

NOTES

Self-Instructional Material

VG — 8 GHHMB HHullL 60

LEASE FINANCING

8.1 omiwpsLd

8.2 @HHmaUIL 66 GUTH6IT

83 @IHHMB Q6B SUIEOL|EH6N

8.4 BFH UHTTID 616ty Hemeoullsd @&HHHmBUNHH6D
8.5 GHBHMB BLANQHNHHON 6 B L MIFH6NT
8.6 GHHMB HAUNBHHIHT QIIQAIRIHEIT
8.7 &HHmBUIN[HH6V6T [HeienLDBHEIT

8.8 &HHMBUIBHHV6T HeWLDEHEIT

8.9 @bHwreiled @&HHemauiL 6o

8.10 OFHT&HHHB GeuTid

8.11 HemevFOFTMBSH6IT

8.12 eXleunm b6

8.13 ufbHINTHBILL L HIT6LH6I

8.1 aiwsd

Introduction

GHHMBUIL6L  6lUGH @ HHF CFemeuwTGLd. QAFHeit B
Hmleuend @aim CFTHEH e 2 emLenin 2 femwsnwl  (Ownership)
CUBTEY SiFHewell LWSTLGSHHID 2 flenwenuwl WL B CUBISBH. DbHH
gMUTLIgeN &,  BBeueld  @eiml  CFTHH  eipfledl 26Dl 6MID
o flemwenwil  GUBTLE  SiGHemedll  LweTUBSHSHINSHe  cpsold oL BHOL
oo QUBIBEBEHI  eTHTLG  OFHefleursd OFHfES B RRIEIHIT ¥
FBCaucIBORN6Y, HHHMB 6I0ILUEH  LOBBUHBHE OCFTHHIOTE 2 6iTen
CFThHal @emler 2 LGWTHLTEGLD.

FLLE Fmpeelled GHHHWdB 6lailFH QT @UUBSHID o6  SbHalul
@UuUbsH FLLID, 1872 SHumEpa.  @bHu @UUBSF FLLSHH6  &ID,
GHHwa  eiblueuT (Lessee) eaug@uo  OFrds  RmEHmEH. Sieu6y
CarHmd UWTLUGSHSHAD  GClFuIdmiT. SIBHFIUISHHD, HFOFTH 68
o enLenp o flenowimengdl @GHHmad alpuelt (Lessor) sugd RmeHmE.
U506, GHHHMBHG lBHv 66ilGH GBHUILL @M HTEVEHLLHHBES
SieNLIOLT (S QML 6D (Rent) 616013 a196)60 (pedrenrGy
Bitewuilssiul L @m OHTmdm ieMdbml  wBeBT® BUfler dpsusHard
CFTHH 2 ML MMWIL|D LWLTLUGSHSHID 2 Menwenwiud @ mBLT 6LBE
FnlgUl QM  GgBUTLTGLD. O]1:11G;5) DFQFTHHT  FLULLILIQUITEDT
o Memowmrenyned  GHHHmd  albBusiCr @muunT. QUITHIAITE, GHHHMB
gGUUSIT OFHTL&HE meullnsd gCHamId COFHTemndmul DeMeb@Gms Cal (b

OameimemiuL_om LTT. UHCal1, DauT LWSTLGSHHID CFTHHD DieNHHE
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b DAHHMBULD DHBBTH. GHHHMBUNLD (pewmullell &b, @ 6l6wNIH
b B3I GO 60T &) 615 FH6M60 6) 660 CFTHMBUILD GumeLTLD.
CaTHHIBHM6N CUBIISBEG 6160 COTHHLIOTH (LPELSHNIHMS SR Caleuigul
SIUFWI(PLOIELEN6V.

DIGLIE 15 BI6)60TTRIGH 6D 6TTL QUTBIHSIOL 196, GHHBHMBUIL 60
Wratais BHFTTHS @@ (pyauts 2 6nes H6l] SiH @ PH06
wealsen. CFTHH @mlev  1WPpHeSH OFUleugkl 6l BHBIOUSID  e6iImI
wgey GFuigh el L BHlemeoulled, DFH DHMeN UThHIGMSBEGW Blglenuil
CUpBIIHBEG 2 &hdH feumdEmen  (Pige]  GFUIW  ellpSBaEI.
SIDAPYOUTEIH  @6IMI  SLAIGUBBI — CFTHMS  UTHRIGMIST  SI6VEVSHI
GHHHMBHG TBLUUST 663 UeNBUID DIMDHBH. CFTHMS LewIHmsH
SieMHGH HL0&HCH C&mbsLOTS GUMMRIGITLOE, Cardhal 6013l 60T
2 LGwrsluGSHSHID 2 fMevwenwl WG QMRIGL @  HHBeIeTSHmBLI
CUTDIGS  LIPeY,  GHSMBUIBHTNH @B  BESSHY  HHwTsEe
SIMDBBH..  OBHTLHHHHD HHHMBHE 61HHGHD HTevD CUTHINITHE6I,
CaFTHHe (WP ILESHHHUD BLe s  OFUISBSHI 566,
SSBGUIBG GSHMS IBSHHNUT GHSHHMBMU  GMBhS AL DSHHE S
OHTLITOID  DjeVeVEH  CFTHMS  GHHHMEBHG el LeuflLd  SHmuld
SieMHH el 60mid.

8.2 @HHmawiLellenr GLITH6IT

Meaning of Leasing

BLbHSH Flov  UWIBHENTH, HIPDH  HBINOIRIGBEHHE — [HEWIL BTV
HHUIBD  (WpHBWIoTer @ UHTIOTH  GHHHMBUIL 60  CHmenpsulsieng
GTEN6UMLD. GHHHMBUIBH60 6T16LSH @ GBUTLIGD.  DHT B, @
sbousliwrers  QFThHibsells 2 swLeno 2 flepwsdwill  GLBeVTD
SBeNBL LWTLUGHSHID 2 fenwsnul L B QUBIBBEH. DISHTOUH, Q@
GHHHMB 2 L AILgHMBUID  GHHHMEHEG — olBUITTEIT  (DIHTOUSH,
CargdHlen o flewwowrent) GUEUILL @® OCFbdHmev OCFuigell B
CarHdewen  UWSILGSHHH  CBTETEBIOTH  GHHHWBHG  61BLILIID]
DIDILD S | 6HMBITIT. ML @euT  QFTHHeT 2 e emip 2 fleniosnul
HHUFCD  HHBMAHHIH — OBTNIHDBIT.  UHC6N, GHHHWDH  6T6ILIGI
GHHMBHG LT WLBBID GHHHMBHG sIBLLT SRenLuleomer @
9 L 60TLIQ 6N UITGHLD. GHHHMB 2L 6iILIgHenBUT6, GOHHMBHG
el LIBLd SHIT6VLD, IHSI CFUIeISHBHT6 12T SHFHIHSH6IT, AUML 605
CFVIHHVH6T, FnbBHO  QITLNDE  DeVeVH  Cdmem(pHed  elmliLs
CaxiTeymei, Hiteurs OBBID gemeil  OFevaydeMe @HIHHBH  LOBHID
® L 6iiLIgHendUlle eJemenl EUIsOLIGH6T GLITETBET DL M5 631360

GHHmBUILeuTegdH 2 emLenld 2 fend@ @M  LOTBBIS

DIMDAUBTEL, HHewwl CUBINSBETE @ FBIY QIfIMSLITES i
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SHSULL6VTD. s HemiGemim L SHHev UTTHGHWD OUTIH, GHHMBUIL 6D
@G BPFMHS  WYba G0 e, BHFHows HelibeD @6
afwres Qend  BID  SHHNNLEILIH  Sbouslwmaid  CFTHms
HNHOBN  OFTHHIONS 6UThHIFHE  OCBT6TeNTIOY  HL TS OLUBINHBE
WYe| CFUINSHTL GHHHMBUILD @M BHUILeoTHE SHHIULUBGS SIBSHI.
@ ey @SMEIUILL  sTevmisellsd  GUIUUILL  CFHTemaDeT  OFIHHLILIL
Couemipld. UHGeU, GHHHMWH eLGH  HDOLNUTIL GeuefuiLil LB
gwel HAHsH Camilesmessensd @@ wrbBem (Analogous) @b, @miG
W Blworer @ Caxeiall slamanleusiimTsd HHUNL_eVIHHTEN 6Jensiil  LOTMBmI
aflaeEnLel QUUIBLOUTIOSH GHHHMBHBTGD. DLSHHD 61616166 UG
gaaLCHUTGHD. BbH ILEHF OFevsvaul OOUTBIHCH  HLGLITSH6I
QaFrhHmsd GHHHMBUILED  cpsvld  GQUBIRIST  DievevdHl  CFTHSHLOTHE6I
MRIESSH CBTeTeusHT 6lailend (P16e) GFuigHed GeuemrBLb.

QUOLITWEH BTD HHHME 6B CFTeLIBE DN EhTEH6T  LBBID
5 BEEITRIG6TT6D QUG SBBLILIL L N6V G00TTRIH GTH6TT FlevauBenmd
BIPSHHEMIL_QITH]  BIT6IIEOTLD
auemfiad BpID Georetienowlesr DBITH UG HHHI6NeN B60dHH 6D
Definition Formulated by the Dictionary of Business and Management

QuenNaD LoBBID  GLosOTERIENOUNET  DIBTTHWTH GHHHMS 6160113
Cameved@ LI6iIIHOTN G608 EH6WID  aIeDI&SBEHI.

“ aupHaITHECa CFIHHEI6 DBILILIMITS QITL D& 61608 6960
peold, @LIb, Semoli]  Sjevevgdl  sHalulesr 2 uBwTsl  DIELEVSHI
apsBToidenenr  (Occupancy) WIBYIGHHID @ DS @UILIHHGLD
GSHHMBWITEGLD

Gewerd .Ceustt aumTiTENET 608 H6EMILD

Definition of James C.Van Horne

Gxgiberd . Geuehl QBTTEN  elGHILINT © QUTL DD  OFVIHBHeVDHE
LODILIUIGNTTE, ® L el L @(H BHM6VBL L HIH MBS CFTHa eneull
uwsTLUGSHSHINSBETe  LIFHGwisomen o fenwenul CFmdhglen 2 fleniowimenit
(Lessor) oBOmprm  pumbE (Lessee) oefld@d @  @uubHBo
GIHBHMBWTGID.” 61l  GHHHMEB 6B QFTeod@E  B60dHEH6NID
(&3> GBI,

W.Cx. et sme GHHMBWEMEB@GID HPBHH N @608 6WILD
Definition of Equipment Leasing Association of U.K.

W.Cs.ulleli  &HmeN  HHHMBUMBEGHID HPBIOTHIH.  &HHHMBDHG
a®BlUUerTed @@  Swrfliument  oevevdl  ellBusnenwmenflL OB S
CaTHOIBHHHBUILIL L GBI L QR CFTdH g 6or QUL 685 0\ 601
GHHIMBHG BUT LBBID  GHHHmS  sIBLLNT e uleomer b
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ULIHSHGLD GHHHMBWLTGID” o160 GHHBHMD 616013 QFTeLEMEL
QUM UIMIH BB

&(HMIBHDH Gnsl6oT, GHHHMSB a6dr3l60 @ yenor(h [BLIT&B6IT
SILHISU6ITON6NIT. DI6UTEH6IT  LN6iTaUHLOTH]

1. ®5smesHE albusut (Lessor),oBmib

2. BHHMmBHG e1BluaT (Lessee)

GSHHMBHG albBUT eialT, @ HDoUsl, @m dml(BBey
FRIBD, @M LB ouId  HBAINID, DLVH @  HBUTTS
QHBHVTD.  GHHHMBHEG 6IBLUUNMBLD @ Houesl, @m gl (BBeysF
FRIBD, @M Tl B ouewld HBIUID D6VVH @  HelpLTTHGeuT
IIVVEH! @R WHIHHI  Devevdl Cam gCpemid  HelFFmly OB
BUTTHGT Fnl. E)(HHBSHEOTID.

8.3 @HHMN® QBT BRUIEOL|E6IT

Features of a Lease

QTLeNE OFVIHHVHE BILWLETS CFTHSemell LiweaTLbBHEH &
Qameiaugpmamer LysHGuisiomer o flenwenl BOMT®H BLMBEG OFTH 60
o flemwowment  DeMEGD @M QUUBSHOLD GHHHMHBWTGWD 616011 [HTLD
wpeirCu  FapiGenmiD. BT, OsTemev@ud, el Guimssimem ) 61Tl 66T
GHHMmBMW BT  GumbuTeorCetit SIS HLGUTD. QUITHIeITS
GHSHHMB  CFNHHE0HET  LTHHOCHTBILD — SlevevHl  HTeVTERIHEHTMILD
OF VIS S ILIHES G360 QurglaITEH RFOFVIGHFHEVH6IT OHTL H&HHFH 60
CFaushslLbSemer. Holgeyd OCFTHend WMt BITeUSIIUS  6TETLINSHULD
GHHMB  QUUBSHD  GUUIGEBH. DRH HHHMHE  aumBUIemeL]
CUTBISHSHI AMLLEBI.

GHHOBUTH JHH OFUILIIILE Flgul GHHHMB D6V6VSHI [HE
CQeuiwiuL  WPYUITEH GHHHME 6l  JCHMID alnBUImF  FTTHHHTH
BMmBHEOTD. JHH CFUWILGL QuTwpgd Fev  Fowmisellsd DLUFTSHLD
sLL GpflLsumd. SiveNe0s S SHHBHTeN CFWOPMIBEH GHHHMD 66N
FTHTIOIONE GBS HTevHHMBCH CoBlsTeTeniGHBaH. DiH 2 ful
sfeliny  GFuwiu G 7HH  CFLwiULES  FQUSTE QMBS B
Q6B  GHHHMBUIGH HTeVID GCFTHH T OUTHEMTHTY  UTDeNe!  Sll_&
GDBIBWISHTH AmBHBSI. CFwsH(LpemmH &HHMBUT 60 LoMm
® HITEWIBIBEH6T.  [bHVH  QUibEHImissT, Gl L  sewlieumpd
BICUTHENTHET,  CFT6L  UBHMMILBGHIH6IT,  OBEBID  CUTHEIHIG6N 6T
GHHHMB CUTIBaI. DL BIGHemen. Fev  OCFULIPDBE & IHDHMBHDH6N
THEH CFLIWILL  (PRUITHHTH HBH M. 2 HIT6NIOTH, IDTEIND 8
AMH  HHHMBHG 6IHHBILUBHGIBH.  AMTE0, BHHD  HHBHMBUWTEOSH
HEWILBTEVSH  HEAMIDUDL UWSTHOD JHH CFuIwiiL  (PIQUITSHSHTHRD

AHBHBH. R6UAMBD  HHHMBUID  HHHMBHMIT  GHHHMBH  HTEVLD
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(L9 eNEML_U|LD auenTuiled GUTL_ 605 (ALY ¥ SL6MLOLILIL L eUJTE
QRSB ABIT. @G CUTHINTE, GHHHMBH STV OFTHHET U6l
alen] CFeLaIHTHERI DIHIDDI GBI

BuHUTS GHHMB PUUBSTNDI, HSSHMS  (PYOYBID  FLOUID
GHHHMBHG 61BLUMNMHDG @@ aumdwTer CxHiTmeuds GPELLIGHBH. Dig
GHHHMB  (PRHFHLT  GHHBHMBMU  UBIILNIHHoTHCT  DI6L60SI
Carhems aImhidds CaTeTalSTaBar SmebHeord. Qeursl  CHiTe)|sm Gl
JgCramIld  eeiedB  HBGauBmBTE  Hlewevulled, HHHmBHG  alBLeNT
Qarhemsd  HmbL  IhHHIH  COETaTHMIT.  FQFTHH6  6lEhd Wl
wFHdenarl QUBID HGHHdWUD CUBISEBTT. @bsH 6lehdlul & IGL
BHHNHHG sI(BLILIGI(HE G BHHNBHG UG LD. DL SHHHMSH
BiTeuuIluSBE& DQULHLWTSH — DIDIDHMBH  6160160TD.  GBIUUTES &
CFwesv(pemBd GHHHMBUNL 2 _6mIenlowiTed S hHEH MBS

84 Mg UHMID eleip Bleweoulled @GHHMmBUNBH60

Leasing as a Source of Finance

GHHMBHG TBLUNHSE GHHHMBUIBHE0 (WHSWIDTEN @ [H
SABHTTLOTEH Ml 61TRIEH 3 6T & 6T6UT6VLD. QurgieursGe, GHHHMB
BAwelb@id &bouUaissT LsamaamaBBiBg Bl e smme.

1. QuewiBdHHemed  HAT6MOUILDTE G EH60

2. #fuih QFuwiwb smelulensr BiToTemildgHe0

3. onitEel, Qe  FHBJ  GUTHEIMIB6T  LOBMID 666
6T 6 MRIGH6IT

4. FBHFTHOICUTHL 6T

5. oURIEIHET OBDID  gemerul Bl BmieuemhisenTed  mHiguiil
QuUBTEH OFTHHIH6N

8.5 GHIHMB HLOUQHMNBHNG B L HBIG6IT

Steps is Leasing Transactions
GHHMB  6IBLLNIMBS  HoFH  OFHTPevb@ — eler  BHemIbD
BubFHTD  Ssvevdl BHeN CHMAILBL CQUTIDEHI WS GHHHMBDHG
BHD alHIDLIRTeL eIT LlsIIHID Hewl (Wenmenul LNeuBm  GealewrBiD.
I.  waselsd wrflLflmbsH DSHToUH 6lhdH DGMNLILITETT Di606VSHI
swrfiiurenfiLic  @mba  Hwdd  Ceuswnguwl  Guibagid
DIV6VH  HHeNMW  oITHIG  CouswiBID  6TILINSG  DIE)T
Bitewiulss Couswi(Bd. Sisueurm GFUIWD CUTIH i
alemey, 2 _HHTAUTHID, GHHHWDHDH &L L 6wIbidb6T, UFTOfLL]
CurepauBenBeH HMHGHH60 OlBmeien Geuemr(BLD.
2. Seleurm) QUTRIG BB 61601 SieMUILITeTen) &
CaHTHOHBHHIHL 60T I IIC) @6 QI o L eiur(h
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IBLGBHIH HOETeiT6N Couemi(pLd. DbDH 9 | 6L 1960

L6eTeN[HLD DIDFHIHET S HHH60 Ealemi(BLp.

1) @HHMBH BMVHH0 GHHHMS WL SLLUL  (PIQUITH]
sipmag  orspiueapyuingl  (Irrevocable)  sreiiig)
GRUILIUC 1 YmEbs CousmiBLD

2) QFHs Couswiiiguwl euTLenHEH OFHTend,  AUTL DD
OFsaudbsiiu.  Ceuswnguws  GmyD  B@ID  HTEVLD
Cumenpenald @MU UL 19HES Geuemr(BLD.

3) ugmofliy, wgmodsgl, eufl, STUSE & weuBBIBaETELD
OFeve) BEBID  gemewl  OFeva BT  CHTLTLT6
SIbFmIB6T HIUULH SHbHH Calembld

4) deuspiuLt  CUTEHSIB GHHME aledd  LDMMID
allHLILIGHEHiTe) (P &6V RLD G LIULC 19 HbH
Gouemi(BLD.

3. QUUBSHID  CoBOsTeTeniLl Le 61, GHHmHHG allbBLelT
GHHMBHG eIBlUeufLID o fuw

QFTHMSB QULDBIGAIMTT.

8.6 GHHM® HHUWIBHEOT 6UIQEUBIFHEIT

Forms of Lease Financing

urhe Crresled LTTHSTe0 GHHHMWS BHHUWIBHO DBl LOTBILLL
QUYAIMIBENTS LGHSLILIL6VTD Sienel LisTeumomml
1. elppnienr WemiBo GHHMBHEG 6IBHHH6V

Sale and Lease Back Financing

AHGHHHMB (PemBU 6D, GHHHMB 61(BLILIGUTTED (peiTear @y
CameTpsHev GeFuwiu’ G 2 uGWTsLLGSHSILLBH ML T CFTHHTeaig
aeBaflu  elewevenws  Oprédsworsl  GuUBBIS BT  GHHHMD
BuaBEE alBsLULGHaIBE. Ll 96 0F1HH GSHHm® allBusuflLb
Boha HHH  GSHMB  GBUILIYET S DUITE  HSHHMBEEG
BSILLBSOBH.  Seuailsorer  HHemul  EIPLLD (B GHHHMD
aTBUUGNTEN  HOL (PemB  (LpeVHedH CHemausmuwlll  LTHa OFUIeuHBHTH
CumlsTeten LGS B,  Qbpmpuisy, 2 mLenp 2 Memid  GHHHMmB
alBusufllLBl0  @MHBEGID GHHHMB 6IGLUUNT  GHHHNHBDH OCHTenHEmUIS
CaETHHHINN_ B AFQFTHMBI LWTLIGSHH S CBTeTauT.

SHIRIf)L: 6JBLITL_19 651 (LPSHE6MLD TH60T6MLD 61601601 G GITMBIT 6V,
CarsHmsd olBml, et 1B  GHHHMBHEG 6ihHGHD  HGU6T,
DFQFTHHemer Bl GUBID  OBHTENBMUW  HeI  eNEmNBHHI 60
FBLBGSHHE0TLD. 36 FWHHL F CFTHHMOMUD DIH6T U6
QU] LWISSTLI(h &) & OB T6ITENMT6VLD. OBIBIES GHHMBUI (B H60
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QuHLbLITEVILD BICH Bl6vLD Gumretteum3l 63t ;)] B UIBLD
BLDGILeN&enTGe6W  LsTuBmLLIB S B
2. Cprs GHHMBUIBH60
Direct Leasing

Crrpsd Gopmaulsn &S, SOOUSIWLTEIH  (PT  HBGHDH
Camhsonesd OETaugITed OCFrddemen UWSILGHSHID 2 flenwenuils
CUEBISBSHI. Crrgsd GHHMBUWIBHTOH 2 BUSHSHWTENT  ps0@Lom
SVeVHI BFH  BBeuehiseT  cpsoBlom  gmurG  QFUIWLNILGeTBE.
GSHHmBUWIB  HOOUNEHET  DsvevH  HiGH  HmeusimiseT  SuibH D
Cumesis  HIDHI UMY HMBHBMITHeMNT  uewBHHBEHHI  LWLTLGLID
QaFThHaHIHHMeN  TRIGID  elellddhdled  FHLBGTH6. SHHHNBHG
SeMEGHID Hpleued CFTHMSH CFTHHIOTEHB S BT L 631, 6ULPSHLOT 6T
DIl LBEID  Bubsmenseien S @ Cbgd GdHms gBUTG
O G alemmal.

3. QFwWe(pmBEH &HHMBW HFH60
Operating Leasing

BeGHHHmBUle0, 2 Lo 2 Mfemn  (Ownership) GHHHms
alBusufllLB RHIGHD. CFTHH evevdl SHall LB GHBISW  &HTev
AUTLMNBHE HHHMS 6IBLLNIMEGHSH SILUUGL. Selalhd GBS HT6ev
Cewesvo(pemmd  GHHHMB,  CTLLIT  UTHIMIS6T,  HewllIGLITSH6NT,
&LILLH6T  GUTBeuBmBled  LiTeusOTHS  SHTenrlILIBS TBEI. [OBIDIESY:
GHHHMmBUT60 QUPSHOB TN H I Gurzev (Obsolescence) LOBBILD
SBOFWITHS HdIpd nigul @ THeT CUTETBEMEISBMET G HHmDH 6l BLICIEGT
I3 GOTBITIT. Qmed  GHHHWB  sIBLLIMHBEG  LomBBULIGFH60m6L.
GHHHMBOWITH  FIDLBHWPL U RmBIdernfled  eteuT  Geuemi(BLOTEITEVID
5hH SfellumuF ek el GHHMBMUW  (WPYeEE&Hd 6T’
augeomd.  LIm@ NFCQFTHMS GHHHMmBHG 61BHS B BB
GHHHMWD IBLLNIMHBESG HHHMDBDHE 6L 6VTID.

RQ6NBHE GHHHMB (Ppempuley, CFTHmEH RUIHEHED NBUITETRILD
galgwl  Fpliumer  OHTH6OEBI LI Dpfenal 2 LUl GHHHmEB  olBHUAITEHEIT
Qemer  QHTLTLTR  ICFAROTEN  LsNNBMEMUIID  GHHHMB  6IBLILIIMHBGHF
Ceuidlepert. GarhHx  olenyalsd  aIpHCsTHBe  Curshed  Gumeis
LSHMSB 2 _MLUWBHTHD, @& Fg STeuHHBE& WL HOL  GHHHMB
aBUUBHBGHH CHemeuwitd @QHUUSTHD RHbHTe0 1L HOWw SeielsHd
GHHHMB QungieuTs L giElLIBE STBSH.

4. Bremeud GHHmdUIHFH60

Service Leasing
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Cremeud &SHHMBWI (BSH60T6IHI EIGRIER LOBMmILD
CFWeL(PENBHETHEH G SN H S| ST LOJMLOSH S LOBWILD
gflummiysEpsGL  amsd  CFuIFHBSH. Qurgieuts, SFCF6V6|BMET

GSHHMNBHG albusICy CFWHBIT. @Rewen GHHHmdBUlsL BliTeudllILIGHBET 6
LOBMID LDITIDSHHIGHTEN CF6eVaHMET &HHHMBHE 6IBLILINICT gBaImTT.
5. BPE &S5SMBWIBH60
Financial Leasing

bPHd GHHHMBUID CFThHdHen 2 enLsnou|flennd@ HBOFUIEOTSH
LDB3ILD GHHMBES
alBUITTEL  HHHMmB 6IBLLUNIMBE WIBNld  SHILLBE msen.
Qardhaifleno rBRweNeasil LGS e0emsL.
GHEMS UGD.  PEG GSHHMS
uswiLfleusmsd, @euT  OFTHHIHHM6N

B&DSH B G THei Oeu@lomed  BUITeiIBeEN6I
SYEOTTED
REGHHHMB QT HEWIL HT60dH
allBuelT WafwedienT Gumssim
WITIDGSH  CFUIHe0,  LPTLOM g H60

Cumesis  Lewidemell  Lfleugss0emev. FLLF  Oarsdaiflenowimeng

GSHMBEHE
GHHMBHEG L  CFTHmS QIThISF
SISHBSHTGLD
GHBHMmB eIl id SmbdH CUBLILBLD GHHHMH QITL NBHB6I G  (LPEVLD

el (BLISITT6L HdH D MAUHHH
OCFHAW  OFHTend  OBEID

&MV QenL Geuefldemsd

QemelemILIBH B

ol lg  Gumsimenen  GUBILLILL

FHmull QuUBLILIGHES 6TmBen.

PHds GHIMEHGL CFWeOpemBs GHIMBHGWD — RenLGuiwimen

DTN CED

The Difference between the Financial Lease and Operating

Leaste
HHE GHHHMB CFwsL(pemBsd  GHHHMB
(FINANCIAL LEASE) (OPERATING LEASE)
1. | 2_swLenioufleniowimengl 2_enL_eniou]flenio
GHHMBUI6  BlLbHBHM (IQULD | LoTBBLILIGEIZE06M6V.

SueuTuiled LomBBULGAS B
2. | GametpmHsv aNHULSHEHT(H
&SSHMBWI BH60
ComesTeTenILIBS TBS).

3. | GBHHMBUIGT BTV Si6N6)]
JMBHGHmBU  BHHeIuledr
SUTHTVHHBE ERem6uIUITH
o 6l6N .

4. | BHHPMB 601F60IHFHE0H6N
QuUERLITEID HHellEeMeT D&
alemev LOBBID D156 SHTemasU T 60T
BHT QI 19 Y3 UINEISHEN6IT

(P(LRGUSBILOT S
9 6IT61L_&GHLINGISHETTS

RmEBGLD.

RQ6ueNHd CBTeT(LpHeL

el iU QmBH
STE0TLILIHE &5 606M6V.
GHHMBUTI BHT6L Di6TI6)
Wbd GMBHS

ST BHTOESHT([H  HT60
SleaITHC6a 2_6iTeNgl.
A DiFH DuFwdlsvened
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6. PHTLOTSSBLUUL L GHHHMBWIBFH6L
Leveraged Leasing

SUSTUOTHBIUL L GHHBHMBLIBHVD, GHHHMBH  HTeVEHH 60
GHHMBHGHF  CFrhgHemens  GQupenT  GRILL  GenL Gesilsefed
CFusEIsHTE o Ll (B AsBEGL  Lydusosimes  db@&GBIUAL L
BTVHHBGHF  OCFTHHemsll  LWaTUGSHHID  HGHHUlensil  GUBISIBTT.
GSHHMBHG lpusuT QFTHHen o fenowimenyrd SHBSDBIT. YT,
DIFQFTH 60 ) U@ em Lol (LD OQFTHSHLI 16301 35160 (BH G
CFVISHHIBMTT, 1BOBTH LUGHHHG B bHnelamesib SmbeHl Sl 6
Qu@IABTT. CQuTHITH, HFH HnleuehissT CFTHHT 1H  SDILLOTEID
BRI  GHHMS BB GHHME  CFNHHD  RBHIBHBHHET  LPeLD
sLeelbHemen. UHCal, GHIHHMBHG  alusuT @6y  FowsHdHev
o femwowimenyread Sl GUDBILITTEHD SHEBHOBTT. ERIDLPHB  HLOGI
Wrdldgs CuBp SHeuenswt (penmedwlll CUT6VE6 2 _6iT6eNMEHI 6T6MI6VTLD.
7. alBuenais@ 2 _Hel CFUIWD &HHND

Sales — aid Lease

GHHMBHG BUaT  DLVFHI  GHHHWBHG B HLDGILIT
smallenwl  alBusuT  evevdH 2 BuHF  OFwueflLD,  GHHMBHE
alBeug e  peold SUGBLW  Qurmeis  FhenHulhmsbE 2 el
yfeugres o01BimG gBuBHHd Oameiend @f gBurtL  elbBusmers@
2 Hal Ol GHHmE UGWD. Qelelsd  alBumsisefer  H,
GHIMBHG B S6Uel, 2 BudbswrenTselblmbs GEUILL i
FHNBBHID HIemdLl GBS OTBSI.

8.7 @HHMBWI[BHHV6 HeTenLOH6IT

Merits of Leasing

l. 5Hma  ea@luaT CarTsder  alenevenul GIOTHSHITE  DieiMds
Couewrigu!  DieudFuILdl6LEN6L. SISHBGLLHOTE  GSBILILL  &HT6v
el Gaiefsefled  OaTHUUSH  peold  ollewsd  0e  FHHL0Te
CFTHEHIBHMEMUID  Fnl.  6l6flgled  Hb 2 LOWTHHIHBHTHLI
CUBLPIQULD.

2. OpFDFHH HeMD  HTeT  GHHHMBUNBHIe 106 (LpdaIwLmen
BSINID UGB, HHHWB  sBlILIeuTe0r CHremaldHEhd@E ML
GHHHND JBLIT[HHEMETT GHHHND el(BLD H1DGILIEHN
LOTBSWIEDLIDS BB

3. g PoeamsalLwmhsd sl wBmId B euFdHsemenll
QUBIBHNIHG LOTBBI  GBUTLTS  HHHMBUIBHH60  DIEMIDEHBGEI.
CGwsuid, eumIBSHeT MWD I3 HlgH  Boeusrmhsel Wl mbas  HL6

112



CQuuieudlsd 2 eitenigl  BuTeVELELTIOEL  EUMILIBHO — DWIG

GOBAUTHECR 266N

. QFWwe(BE  GHHHMBUIET  cpsuld  eUPHOBETIPHEH  GuTHED

Curety @)L TEemenuld HalTHH el evrid. eOlsmeisd. ERb(penBuisd

allpHOaTIbH  CUTeHsd GLrTaidl GHHmE  alBHLTTe0  6JBmIdh
QameienILIB & IBEI.

. ©&HHNB sT(BLILIGT hH6VHSH HmHedl, &LILI6L &L_(HFH6L

GumeiBemeusme  GeTLiTumen  UFTAlL  UslEEhHEH HHHMB
el BLIGIED] HiDL A mLUTGysdfl60 [ORIBIEY: H(HEM BHEM6TT
GHHMBHEG — 6IBLILSH W&OD  JBBHTGLD. 6JGleuTentl 6L,
GHHMBHEG olbualT Yilub usmisamenud gBmid OHT6TemevTLD.
SIBHCEID  BBHONBET  QHTLIUTE @ THmeTud — FhaHdHd
Cousminigul  Sjeudluidlsvensv.

BB sl  GHIMBEG 1BHHL GHSHHMB  (LPEdBUTET  pEULD
GSHHMS  bEGL  Bmeueid  @reneilBe HwH LY B
CohremauemuIU|ld LTHa QFuIgH GBTTeTeNLD.

. BLOIGGH HAUW GUB Suieonsd  GHPHmevssTled  &HHHMmBDHE,

SMHNBMeTL OUBIHD FBHH T QUPWITES DIEDLOE MBS

8.8 @HHmBWIBHe06T HEMLOEH6IT

Demerits of Leasing

1.

AW  FHLLBEISmT  DMIDGHHEI0 & HHMBUIL6Jl6uTed  DIEBL
L6 6IHIaD ShbBTHl. 6JOeuened, OFTHHIBHEMET  GIBIE LIS 63T
DG GHHHMBHEIT OFeHHUILL  CousmnguismeurdSaiBLp.
QUTHIOITH, GHHHMBUIBID HBIQISTRIST OCFTHHIHHMET  QIhIE &
&L_60160T o Halul_Berus e @ s erment. GHHHMBUIN(BLD
I QUM & @ CFaIHsH Gousuinigu OBHTEmEHEMU
CFHHTAI LT,  eumad — oFCFTHmed AUl ahdHHH
QB meiTErpLD. O3 GHHHND eT(BLILIGUEmIT L0 B&)LD
UTH LS G6iTenTea  el[BLD.

GHHMB HHUIL 6060 el 0d DHBIOTH 2 6iT6eNF).

GHHHMBEH HM6VD (PYRHH 2 L 6T GHHHMdBHG LUl L CFTHHI
HEDLUNID HHHmd BuUamBEs eubdk Cardlemal. erenGe,
apei  alghFw  wFHulsd  (Residual Valur) ebsd @
OFHTNHMUILID HHHMEB 61HHHNT GHL (Bl GLB QRUISOTH. DI
(PWBUSHID GHHHMB Al LalhH6s CFThsons allBLb.
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5. BHHIMBHG el L CaTH3H GHHHMB all(BLeuTTeL
QMTRISLULL HTGHWD.  alBmeusred SILUULL  FTIM 2 mISHE6T Flev

Crrmiselled GHHHMmE CUBBHHGHH HEWLHHTHI.

8.9 @bHwreled @&HHemeulLev

Leasing in India

AQbHwmelsd GHHHmBUIBLD BBieuehiseler elenTads 1980 a0
FHT6H gBULLGL. 1984 —60 HHHMBUIBLD HmIeuehIB6TN6T  6T6mT6uTd6maH
aGomt 150 9% QmhHHH. @UOUTIRSH DFHe  slemienlidbend &LomT 1400
H 2 _WThHH 2 6TengHl. GHHHMBWIBLD  Himleuemisen  HeieullFenguwms
OF WeLLIB6NGTEN6NHETHE6)T, 2 BUHHH HLDOILI6uT 61Tl 631 Hlenemwid
BDOLNEHMTHECUT  DI6V6VGHI  WHHW,  oIHey  HFHH  BHLPBHMIGB6N 6
HlMBWTHEUT G (HEHBHEVTID.

BMHONBMT  GHHHMBUIL6D  (PpHev  (PpHedev BbHuid — HL6i
LOMBMILD WP &H60L_(Héb BIPBHHHITEV HIT60 SIBWPSULBGHSLILL LS.
SBOLTWSH RHH&eD, gBEpind), elflurdsd CuUTEBMBEIBGL E&HHND
b & el &l 6Bl

@QbHwmellsd BAH GHHBHMmBHNHT  WaaD Ligdfdhs CQuBml
&l 61TIRI G, &l 60T 60T. CFwesL(LpemBEH @ HHMBH D61 60 @i s
P senalansHTe @HUUSTE, @emer Slsweueneutsd LifdsHd  GLmalsbems.
AbHwrelled GHHMBUNIBH0, BHenwll OuBID eupeefler i  LOTBEI
QUMBUITEH  JBmIS OB TeTemILIL (HeTeng. yHw G mpled O®meitens,
QWIS  URIBIBHMET  GHHHMBUIBHL BLOIgHmBUTL  FHUL  Deudhd
2 FHOD aUMBUIL URIF (LB QUPHSTBBIF FLLSHFHe0 OGFwwl L L
ormmD, @hAHw  eumorer  euflF Ll ey 115 ] —e1 & USSHS
@eorumiBeel  18HTeN  “GHeompbesuUl L eufl” @iy, (W& HeS B Ligue
alevdbdld  BUTEIBEmaIBET  GHHHmBUIBL — HbOUNEefear  D1FHCas
aIeNTEFABGH DN9CHTed6 6160 BTID CFTELEVCVTLD.

QLILIHSHLD &b FlL QumrmIlienL] OUTBISHSH6ND]T
GHHHMBUIL 60 )3 DI Benelev 6ot OpSIpFH HETEDLOENUISH
Carewipeiongl.  gbeumeisd Couswngus QUTREHI, Seueid  eUILIHHBIG6 60
QmHyiidenten (DHToUH GHHHWH 6IGLLNIT BBID HHHMmB  lBHL6IT)
SUUBVIBE  gPU  QUUBSSHF  sIssEemT Pl S0SEIE
Qasmeitemeumid.  euPSHOBTIABH GuTHeL GuTeiB G THelleVhHbEH & HHMB
guuTh  GHHMmS  eIhLUBHEG (LWL  UTHIETUY  Sieflba6aimal.
GHHHMBH CHTmHWTH  QHUTUT  QFevallemorsd  SmBUIUIL[H 60
BLLE HemibdHed eWSLUILBGSomEH.  otenBeu, eufl GCFasHs GCeuswrgw
QUMLOTENSH OHTENHMUISH HWIBLIQHEGHID (P HIPHD DS BB L
OHTBHEHT HHHMBDH HEIBLIGHGID (P6iTL] HINHH DI EHBLILIL L

CHTMBHEHET  HHHMBH OHTENBUID QBTGHD.  6TenGor, HHHMB
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Qupuieuflelr  euflF SFemwenwids GHOBHE DH 2 HABBSHI. QB
sryeBiGefenTed, @HHMB  HBOUTIOHI  HeLL  (WPeTGIBBHMBHDH

&H6001(H6ITET &

8.10 Ox1&H5MCeuTD

GHDHMD 6T60TLIGI QspmiHled 1H B16) 6078535 601 TH6UOTL HIT6L
HHUILBGHS GHHHWBUIL 6L 1016 (PpdHalwiorer auPpsHBULTGD. GLogvid
GHHMBUI6H HETeNID DBMID HEWIDHEIT DBMID DHET INBH6IT  LBSID

Rbsd UTLLLGS ellendEHamal.

8.11 ®emevF OFTBSH6IT

w GSHND
% [HEITENLOGIT
% QUENBSH6IT
% UTSHISTLLY

0‘0 @I@Jmﬂ

8.12 alleméaEs6it

. ®ddmauilen auemasen LB elleufl.

2. B GHHMB BBID  CFWLIPHB  GHHHMBHGHD 266N
Coumiumser uBps efleurl.

3. &HHmBUIeT HeteniodeT LB el

4. &5Hm& eipliueuflesr el LB 611DSHIS.

5. &HHmBUIeT el (penmenul allermd @sb.

8.13 ufibgienyoalILL L HIT6OEH6IT

1. Dr. Natarajan K, 2009, “Financial Markets and Services”, Himalaya
Publishing House Pvt. Ltd., India

2. Dr. Guruswamy S, 2009 “Financial Service”, Tata Mc Graw-hill
Education, New Delhi.

3. Prasanna Chandra, 2011 “ Financial Management Theory and
Practice”, Tata Mc Graw-hill Education, New Delhi.

4. Khan M Y and Jain P K, 2008, “ Financial Management Text,
Problems and Cases”. Tata Mc Graw-hill Education, New Delhi.
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VG — 9 UTLNEBH OFBT6IT(LPIH6D

Hire Purchase
9.1 oMfupsid
9.2 H6UMEWI(LPENMBEHBL 66  6)IQ QUMHIGHEIT
9.3 L&D OBTeMLPHED HHUN6T [HETeNLOSH6IT
94 aTLenddH OBTeMLPFHD HGHUNET GHsHBUTHEH6N
9.5 @HHME WBWID UTLNHDH OBTET(LPHD MMIENLD
9.6 GHHIHMBHGID AUTLWHBDH OBTETLPHNGGHD SewL_Uileomest
CoumiumBaeit
9.7 pgeyemy

9.8 OBHTGHHHNBECaTID
9.9 HmeLFOFTMBSH6IT

9.10 eleTaamei

9.11 ufbHINTHBLILL L HIT60H6NT

9.1 9IPflpsd

AUTLMHS  OBTENIPHID Sl @M  6lendd LGt Y @GID.
Qepempuied, GPEIUILL @ OHTendmW meulLrsll QuBmIs CeTem®H,
WHeiten  Gprendenw GBEUILL &1 Qe Geusflseaisd @Il L
HoUmeMIHEMEL  CFVHHIBHBHTEN  QULIHHHHIL 01 QUITHLH6IT  DiuBens
QMRS WIHIGHID  DNeMSHUIUBH GBI  QUTL NGBS HTEOD  (LPIQUILD
spieutuiey, OHTend WpeuBHID GCFaSSILLL  LIBE FULLILIQUIT6sT
CarsHaifleno, auTLendHGU CUTHeT CUBBEIMEBE IBNEES SHIULGSBSHI.
GULILIUCL &1 CahelB@ (sl  OFHTemd  (LPIDSUGID
sefldaiuGellLred  oieflds  Gouswngus OFHTensulsd  @PIUILL i
FHNBBHID H6MEBLIQUILD HTLILIBS STBH).

QUTL 6N O T6iTpSHeVILD FLLID 1972 ) S1,6001(H
QUIBBLUULLE. &F FLLID TLedd BLalgHmeulsy FHUBLD B
SefiliueT wBpid GupieT @lw sruderfler LeusHTiLL L 2 fenosel
LBBID  FULO QUIBILESET USWaBmB  QUBIGUBGSHHID FL L&

FIHBHIHBMENE  CBTERIHEITETHI.

9.2 UMM (LPNMBEH HLT YOIHI (LOOIDI 6UIQEUMKISGHEN6ITSH

1. UTLm&BS OHTETLPHD HL 6T
Hire Purchase Credit
6UTL_ 6055 CaTeiIpHs0  QLILIHSLOTEINSHI BML_FH  Heemewr
CFaSHSILBL CUTIDEI CEBTETIPHD OFUIH OETeTEnD CHTAL 6T Fnigul
AUTLMBHBTO @ 2 LagHmd UG, ReuelsHd  SHLaTang)
CameipHs0  alemeoullsdl @  UGHFH  DVVFH  (PIDHOHTENHEMUL
FHouemeniHelled OFevbHdH 2 LeamuBld BB R CFNIHHD el
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2 LoD 2 Menwmul HHH MauHHd OBTeTEHD  BLIEDETITENTTESETTE0

SleMSSUILBGH MBS

2. HubSmemuL iignlgwl efliBLeneo
Conditional Sale

BUBSHMUIL T Fnlgul H lBLMETUIED, SIBLHIWITENT  FHedbE
B &Hwien @b B HLDEILIG & @G QUL 19U 60T (LP&H6D OsTeN®
(P(EUENSHUILD FHmiou CFVIHHID el Uils0 o feninemu
SIeMBHTH, UeMTe0  CUTHL Hefledl 2 _emLenioenul L BID diefldball  GuBm
QUTQHNBWITONHLET  @(H  eBU» 2 L 6iiligdHensullsy  FHUGSMTT.
HIUBBHMOUIL 6T Fnlgul SBLIENETUD UTL enHd CaTaTpHemeoll GuTepEs
Suienid Remer @yevingBHD RewLulsvid @6y @wm Coumur® 2 eiteng.
DIF  IOUMBTED QMG  (PURHOSHTMHUID  QFVIHEH  (PIYHSHeL 6T
QUTIQHNSWITONT  HUEUTHL Semem  FLL LI  eummhigds  Geueingul  HlemsouTled

GAmEBBWITT.

3. sL6i elBLene
Credit Sale
&BL_60 allBLsneTuilsL, QuimpL_sberileir 2 _6DL_6MLD o _flemip
® LemouiTd QITRISWITSEG WIYeNBHMBEH. UMD D6UT SHT6ET 6UTRISILI

QUITHLBHEHHETE allensvenl LI 0FedHd AMILHSHHL LBHSBIT.

9.3 amLmadd OET6TIPHL BFHUl6 HeTMLDSHENT

Advantages of Hire Purchase Finance
AUTLeNBDH  QBMeNLPH0  HH Ul  HeINIDBET S5SNI TN

APl HEmVLILIEH6M6T BHID eNeuTddbaLILIL 6VTID.
1. eumg&denaswimenit GUEID HeirenossiT(Advantages to Customer)
QUTL6NBDH OBTEMLPHD HIGHUND QITIQHENBUITENT CLIBID [HETENLDSHETTEU6:
. QFThHa Q6IMB  aMhGSBEG o6 Ceuelluledmba  Halemuill
Qum  10&HeD QUFHWTET QI  (LPEHBUITS
QUTLeNBDH  CameipmHsd B &(HSBLILIB B QLT [HL_ 61T 601
SeMUUTenhB@  Hevev  LIgdHgd  GuBB  BHiHd  sbGILeTuL 6
OHTLTY SBmEGW0. <UH6eu, aTRIGUAT CFTHH @QETNHB  QITHIS
ATaIoTs RHEGD Hmeoulsd, ASBGIW Bgemuw et GLBD)
SHHBIMTIT.
2. QBISWT (peiiLemid HITH Heveouled MHFHemw OuB RH @@
WOTBHDI HAUITS DAMDB MBS
2. Qur@mLseien elBuenerTemT GQuUBID BeilewoseT(Advantages to the
Seller of Goods):am msd  OEmeTIpHd  HaHulsd  CQuITHL s6edr

ABLIEHSTWITENT QLIBID [H6ITENLDEHETT AU
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1. elBusperTent  eUTL&ES  OBTeM(pHe0 HidHd  HGL6TUL 6o
fpbhs 2 _memel [HiTeudldHH D Heweoulsy, @QDIpenm, HL 63
SILMLB6T  oBLID  HTCFTemeL S DL Bemer  all.  DF Henmalled
SIH alBumeTmnll NFH B HHaI060HTHS HHSLILIBGSBSI.
2. auTLendd  Oameli(pHsv  cpsold  elBEUULL QUL SHEHSHHT6
OFauHHev 2 _miF Qe ILBABSHI, alengalsud o MHs
BTVHH NI  CUBLILIGSBSI.
3. pds swousisst GCupib Heienwassit(Advantages to Finance
Companies):

ATLMBDH  CEBTempHed  HiGHulled MBS  sb6uelasT  GUBID
TH6OT6MLO& 6TTIT 6)160T:

OurgIITHEBal, QIBIHE  HLETH6T, HLT DI 6DLGH6T  LDBHID
SHMBLIT — BHL_ 661 CursiiauBenmaill  Qewel lFHHGD  alllg  eiHb
JFHBOTE  QHUUSTED,  Senaudented  Qeneusendl  GoBoFeve Hemensd

gfldsl g Hluwmwiomer @e0TUSHMSUD CUMBLPIYSIBSI.

94 amLenadd O®meTIpHes0 BFHuller @GenpuThaEei

Disadvantages of Hire Purchase Finance
ATLeMBDH CaTeiIpsHsd BHulemr @GHopUThHEHEDHD DCH  cpeiy

SHEWELLILBETET &SI SLFTUILILIL 60TLD:
1. emLenswrenmebsTen  Gempur@Bassi(Disadvantages toThe

Customer): oamLendd OCaTeTLpHe0  HIGHUNEL )T EHENSBUITEN(HEBDT 6
GEMBUT(HEBENTTEUE:

1. eauTLendd OFBTeIpsHed BHmwll GuB HPGD 6CFevea],aimia
SIFHBLLBDBI, &L_601 SI6V6VG SHeullBUIT &BL_601
ABWBPBETGHD CFevenaual HHHOTH RHBDHBSI.

2. HeNDENIH OHTENHEMUIF CFeHSH BITELHTLOSHLOTGHLD
QUTIEHILUTL MBS  OBT6T(LP&HEL ST  DINELTHL Hener
HmbL TBhHHIHCBETEmIH il (BLD.

2 QumrL_sserfledr SBLIGHGTLLIT6IT(TH BT 60T
Gompur@asei(Disadvantages to The Seller of Goods):aurnas
CaTeiT(LpH6L Bl&Huled QumrL_serleir S BLIGHEIUITETT(HE 3T 60T
GEMBLIT(HEBEITTEUEDT:

1. olBusherwment Heib&HF Fhlougnrd HFHd s 6
©\eMemT AL ILIL 6VTLD.

2. elpusnemwitent  HFHH  sbOUlulsd BHHBEH  gBuTh
Qauiwmosd ST MMl UPHIGID Hlemsvuiled LNeiTalHLD
LT &FFNBNENF  FlbddbdIMITT.

1. GuoraFwmenr HL6iT &HL_GUUTH

2. eUJT&H &L_60T
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3. 2 wihseney Hieursd GoBolFeve)seir
4. Ggleumen OJTéHs @LULLD

3. s sbousisens@iiu @Gmpurhsst (Disadvantages

toFinance = Companies):aum_ensdH CBT6IT(LP&H6D Haluisd LS

&L HEHHG W GHMBLITHSHETTEI6D:

I.

P&Hd HD0UT GUTHINTS QIMHIGUAITHMET FhHHILILIGHE0MeV. DG
OQurgiamsBa  alBusnerwiTenflesr  GhTeniD,HMewD & UIRIBS 65T
Sl ui1Geo6uwr Mg gmumiged FHUBSBSI.

alBuenswiTenfledl  GOTFOTE  [BLAOUQHMBWITEO BHOGLLD  gBLL

GUTUILIL] 2_6iTeT&.

9.5 G&HH0E LBHID UTLMBES OCBTETLPHL - QMDBIENLOSHEIT

Lease and Hire Purchase — Similarities

GHHHMB  eleilgl  @luenLailer  (Bailment) @  eteflenowimen

QUUBSIOTGID.  PT60, QUTLNHDH OBTeIPHI60 FnBHOTH @ Fnl

2 _GIENEH. DFH TRIGaUSDBET  CHTauT@GHD. ReuBpldd  RenL uleomen

QMBBIENLOEHEIT  LN6TRUHLOTX):

1.
2.

@Qyennged GUTHENTHT] 2 6TeNSHHID i) S @SLD.

Qe @l allell  HHDE PG,  UTED  QUTL MBS
CameTpHevlsy alBLmaIbG Ul Fmml Q6ImI FBHOTEH 2 6iTendl.
QAemi(® Hlemev6TT a0IGLD B aweiLeuGy o _flemowimenymes
GBS T,

Qreniy HemeudsaianBlo  QFTHMBH HHIDL 61BHHIH CBHT6iEHLD
o femiosslt By wrdflwrerenaisenTaBal 2 eiteme.

Qe HenevHeMeGy Gom LT aITHaImIGEmeTl  GILITBIHSHLOL 196D
o LGwrsll UBHHILNICY 2 MepwITenITEald &S LILIGSMBITT.
AU BHe0  @pewih  Bleweuseflend @@y  wrdflwrsBeu
o 66Nl

QUL a6l FnBIHel QTeiBHGHLD WPUpeIFFlsd CUTHbHHIS 6nmen.

9.6 GHHIMBHGID UTLMBE OCBT6TIPIHGGD enL_ulleome
Goupiun®

The Difference Between the Lease and Hire Purchase

GHHMB QUTL 0&HH  OBTET(LPFH6D
(LEASE) (HIRE PURCHASE)
2 enLenip 2 flenio AmIuilev UL endHd G
(Ownership) Qamei(pHev GFuiLIeTles
2 enLenn o Memio ABUILSHBEG gBU QITLNHHE
sOUTR&IG Mg oiefliliueur | CBTeTWpSH GFLILeIGHSES
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gl BmEHmaE. wIBBS STULIGSBSI.

2. | @Bxitey (Option) SUTEIG HEVIB BTN 6Ml(BLILIS
QUTHIGHVIBHT6N  M(HLILIS Bpirey 26w
Gt E)eLeme60.

3. | FLLLLIQUITEN 2 6WL 61LD FLLLILIQUITE 2 60L 69D
o flenwo (Legal Ownership) | 2 Moo Bigow sl
FLLOLIQUITENT 2 6DL_6MLD UFD BRBHHBHBSI.

o flewid GHHHMHHEG elBL6UT
QUFID B)(HHH MBI

4. | @zunorend (Depreciation) BHLILOTEMOTENSI CUTL B HEL!
GHIMBEE MBLUAGHSE OLBICIBBE
GsUIDmeID DI H| B LILIBE GBS
SIMIDEH BB LGB TBH.

5. | omdSsfssuT L Q& ATLBHE 61(BLILIGNED]Y
o _fenwowmenit (Recognised 2_flemLowimenyma
Owner) SIS HHHBSH.

BFH GHSHMBES 6 BLeND]
o _flemowiTenmyma
DHIBSHMHHBSH).

6. | aufl eflevss@ (Tax Exeption) | Seusoewisberilenr eiligll LGS
GHSHMB AT BTG WL GO BF  efiiieulen
ML e0&HE ol HLeu 6 ouaLomenons  auflelSHLIBE
QUHLOTEOTHAYD  UTL N&HHSE, o _GIENTEBHI. MBI UTL MBS
siGLILGf6T QFevsITHaLD siBLILeflel  GlFevauTed
OIS S EHLILBABSI. SHSLILIGSBSI.

7. | BewidhGmeUliLd 6N&HWITUL6NSD QUTL em&BHSH  6T([BLILIIT 60T
(Accounting Treatment) CFTHBTH SHEMIHS0 CbTemi[H
GEHHMBEHE oL UILILGS MBS
CaTHHTH HemibHIL LLBHEBSHI.

8. aliuenenr euenad (Type of alBuene euflF FI L migel
Sale) @gnrj}ang} @m@urrsm
slBLemer sufls AlBUMSIWLITSS  HHBHIB MBS
UL migefeng FAmiiy
Ml BLIGHEOTLIT B>
SHHSULBSBSI.

9.7 wpysimy
Conclusion

GHHMBUILL  (pgelled,  GHHHWBHGG ~— GIGLULUBT  D6VEVS
CFThDHIOTE  UTRIGAUST 616G OHTLTUTET  (PIge)] DI MHISUl6TengI.
RAPIBEGH GHHIMBHBTGHID CF6ve| 1OBEWID OFTHMSH  ITHIG 6 HMBEHT60
HaHlewwd SLamsll OUp PG CFevey dweuBplenst Uil OCFuisug
DA WIDT S B GHHMBUT 63T DI HBHID BL_6310OILIMIFH 60 601
I HHHMGHNL  FHsomd  QHULT6T  Hb6uel  CFTHemd OFTHHIOTS
QMRIE S  OFBTeien (Plge)] OFUID.  1oTBTH, ST CUBIHL DI SHEHID,
GHHHMBUIH DI HBHMBN  AHHBIOTH MU GHHHMBHE 61(HdHd
wpe]  GEuIub. ABC, GHHHMBUIBHL  (PIGITETH  CLPEVHE
HlLiulued U@L GuTgl Fnl B GauwwiiuL Geuswi(BLd.
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9.8 OHTGHSHHMCeurid

AUTL6NG  OBTENLPHE0  (PeOB 610G @(H 2 L6 LML 1968
Sl uled QFweLIGSBEHI. Gevd eITLnE  CBTET(LPHD  (LpemMBUT 6D
BEIIMID  aUNBEH6IT  FBUYSeT UBB RHSUUTLL UG elleufldbaiul (b

BmHSBSHI.

9.9 &meVF OQFTHSH6IT

< TL 60

<+ BHaBemev
% LDMTBBHIGEIT
% HHHND
% CFVIHHIFHE0

9.10 ellenTdHeIT

. o e GsTeTIpdHed (Wemmulle Heileno LBN 61(HIs.

2. amLend GETepdHed (PpenBullell SHemodeT LM 61(pgIsb.

3. meHullel oTBBHH6 eueNBHBT LB 61(LDSHIS.

4. GHHMBHGID LOBWID ITLDEH OCBTETIPHD (LPMBHGID 2 6iT6r
CoumILT(HHem6N  6T1(LDSHIS.

5. amLend GaTepdHe0 (penpullell FBLSIDFmIS6T LB 61(DSHIs.

9.11 uflbgmimysalLlL  BHIT6OEH6IT

1. Dr. Natarajan K, 2009, “Financial Markets and Services”, Himalaya

Publishing House Pvt. Ltd., India

2. Dr. Guruswamy S, 2009 “Financial Service”, Tata Mc Graw-hill
Education, New Delhi.

3. Prasanna Chandra, 2011 “ Financial Management Theory and
Practice”, Tata Mc Graw-hill Education, New Delhi.

4. Khan M Y and Jain P K, 2008, “ Financial Management Text,
Problems and Cases”. Tata Mc Graw-hill Education, New Delhi.
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S0G — 10 SemewIliLsH6iT LoBHID
MBWSBLILIHHSHIFH6D

MERGERS AND ACQUISITIONS

10.1 @iBl(psd

10.2 @ememiliL|LeT OBBID eDSBUSLILIGSHSHIHENHHTET BT ewIhIS6NT

10.3 61bd @QenemILILH6T OBHID MHHWSHLILIGHHIHE0 FLOLHSILL L
H6M6VEH6IT

10.4 @ ememiliLH6iT OBMBID NBUISBLILIGSHHIHEVHEM 6T  HeiT6nLOSHEIT

10.5 SQemewilILH6iT oB®ID MBWSILIBHHIHD @UUBSHHHD LHH L6l
10.6 FULLTen GHToHEMmIS6T DBBID MHBWIGLILGHIHIH6D

10.7 @bswim G emel IemL 0B ULIBL LB HSILIeT 6T LOMBMILD
D BI6)NEIThIG EThE BTN 6MBUIBLILIH HHIH60

10.8 G)em6wIlIL|FH6M6 66N D6

10.9 emaWSLILBHHISBISHTEN 10&H (LPHEHIUILDTET  STJ6uID

10.10 Gsirbensdsei 1OBBID MBHWSLILGHHILIOTSH61601(Lp6iT CeunBmmigseit

10.11 G em6uuTLIL| 61T LOBBILD MBS HFHIH6V BpTeveldambimen
BITJ0IMIG6IT

10.12 Q&1&HSHHBGeurid
10.13 s&mevdF OFTBH6I
10.14  e6oTaH6i

10.15 UfbHIeNTHBLILL L [HIT6LEH6IT

10.1 olpsid

15 31621607 8585 60 HEUT BTN IL FhenHUlev 6JCHamILD QM
AHHBEH LTS G)6m6uTLIL| LOBBILD MBWISBLILIBEHFH60 LIUI6OTLITL 6mL_
BpUISESBEH. @ Hewi om0 CHemeuliBd GCFwsOLpmB 2 6iTenl,
SiH CmingEsd CxBeug 0L (BIDIDELEVTIDED, &L BLIHL  DIEV6VHI FHeNHLI
umidlenr s figsg  weerm  GFwedu  Geuemngul DO Heflevid
BETEMLOH6T 2 6iT6Nen.  LOBHID BB SHLLMISET  Q6dpfeneiidd  (LPIQUILD,
RH1  Qewngsit  HewevewWl  QUTBIGSHSH!  HBISNeTID,  26mIAlUITSETHE BT 6
BeIenIDEHEM6T Dl _Uled 6w  Himleuenhidse @UIGUTEH  Lev  euemlla
QUNTEFS BHTH Qbd OFWIEOLPHMBUNEL GBI IMB6T.

G 6m6mILILIB6T OBMID  NBHWSLILIHSHHVSH6N

G em6mTLIL| 61T LOMBMILD MBUWIBLILIHHFHIH6V 60 QuITeiT
Bleuemhibellell  QRIESenewIliL] o6 suenFWINBISBLILBS 6.  Sreni(h
CarTBaeneT  @QewewiliLgh @Jewi(h  HBIOIIHIGT6T  HeVmMIUTGID.  HH6H
FLOWID  W2Eh(HEEHIINRWLE  o1iILS @ BIBIeUISHSBTEL  LoBoIBT6HN)
mBWSIUBHSLILGHBSHI. STTILCTL. B 2 eudle (PpHESUl DIDFHIH6T6ED
Q&M RemeMILILEH6T  OBEILD  MBWBSILUBHHIHO UG  Heoflli L
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BlemeoliL l9ged  @Qpluend UG Curgd  QemewiliyssT  LOBHID
mBWBLILGHHIHL H@& Llaianmed @b SHTFewid DHS  10GHlenL
2 (HUTHGHHBSH.
O mEnTLILIB6T LOMMID  MSBUWSLILIBHHIH60
QaFThHaIs HEHHHBT LibiGHemen LTNe GBTeTalHedn (Lp6eOlD
QUITHIUTEN LIGIGSHN6T  6UTHIGH6USH6 (LD
CFTHHHMET QUTRIGUHE (LPVLD [HenL CILIBeVTLD

UmIGSEhHSTe LUmigenen Ufliomples Gameialgdhe peold

10.2 @) em6mTLIL|LI6IT LOBXILD 60&WISBLILIB HFHHEVI 55T 60T
&ITIJ 6901 MBI 61T

®  (PVHIHHET HMMbH OFevaHHTa Ha FLeTed)

o NpaibHer  QFwsvFHmener  GOIDLIG HHIH6O LOBMILD
alenTFFlenul allenya LB dHHIH60

° HH aleNTFH

o gwmfliysel SI6V6VSH FIb60 & (6Th 5 BT 60T Sieell60men
LI6V6UMSBLILI(H 5 FH 60

o  QUTMmENTHTT FheDd LIBIG WOBMID Bensvenul HFHHfldbs

* LIHSH FHMDH AMHMED i6llldHEH60

e pwFTemolL BB GGHTPed HIL LI LOTBMBD

e aufl LIM&Fsvemamait

103  eahs QWIS  OBEHID — MBWSBLILGSHIHISHED
FOUBSULL L [HeneVEH6IT :

SLLID 1. e0sWSLULGHBHISNGEG (PHeNSHU U6

QHev  QewemIlILEH6T  OBBID  MBWSIUBHHIHL BHewan GHBHDH
aw  HIIGE SILmEBD, LHUL ML HOILBHO (RevdHE  PsVLD
QeTFASH H L HH GHOBbHEH I L)
&ULID 2. GpLeved LOBBID Hewy ER60d EH6N

@glev Ceulumenisemend CHBoug SILBGL. @b CFwsoLpens
(PSHIHWITEH Q[ Hevev pGeurLTbHems ageniCaer OFulaCs
&ULID 3. Qevdbend PITUiHH WHITH CFu1gHed

WPHTMD  rO&IFNmBI  (peOlD LWSTUTL 6mL  (PL &G, @I (L
Revdb@ OHT@LLTen alfleursr LGUUTUIE]
& LID 4. CuFH QIMTHMBUIEN P60ID EN6VHMB  GILIBIMIGHENT

RQevdb@&  Hmeuend  CHTHOBHBHHBILL L HID, DBHH S LIOTH
CuFFHITTHMS Q6STSleM6uOTLILN BT 60T RBLHH BMHBHBHIH G
Cu&FauTTHmBHHMoNH OFHTL_MmEH BCouemiBld. G B 6m6uoTL IL B 6T
OBBID MBWSILGHHIHL 01 Hewll HTev Caueneudsman @UUHHHIHBE
B® HDINETRIGBEHID LITEOLITID 2 L 65TLI[BE5 6360,

SLLID 5: LbemHul ENenewiliL] 6(Hhids eneuoriiL]
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OMEMILILISB6T LOBBID MBWSULBHSHHIH60

NOTES

Copampl  SimaidHH  BLOIGHmBHEHD  Fllwmer QL HFH60
AUbHTe0, UMIBCHB@HD @Rm HBIUSIHIGEHD QaTenemib@Gl  LILIbHHEH D 6
wpempren Pl 2 6iTengl.

104 Qem6emILIL&HB6iT LOBEID MBWSLILBHBHISHTEN [HEIHLOHEIT

HmeV(emBUleT DFHE I

QurgieuTs & SeneIlIEH6eT  OBHID  MBWSILBHHIHD 2L 63
STLILGHBEH.  BBluenhSHen H] o mud sHefesing.  Goaib,
CQuBCBTT BmeuebHHed 2 siten WHILL 6T QUG Curgdl LkiGa Tyifle
L D slbsmnel
aufl o eTLRISeTsL [HeiTeno

QemeWILILNGIT  [HETEDIDEH6T60 QW FHewdH UMIEG  cpsoo el
AHTWHIGST  OBHID  eumeuTul  Gurh &, FLB  HBIeIhiGs
OQuraiams  ReeulIB&HL  LIBg Hol  Bpleuehiseielmhbs — DHD
A IemL  TANTLITIT a5l 6aTm60T.
SBOUTNHW  FlpBlemevenul Flomeailds Hevsveul)

QM bpeuerd usLGam  HEH  Sisvevgdl  auewid  FloHoHe0BH6NT6D
LT &) &b HLILBABOHETBT6D A ememILIL|H6TT  LOMMILD  MBWIBLILGHHH60
Ceuiw Apbs al'wb. @m mSWSUIGHHID HoeuasHBEG Fhndulsd
HeL6L ausvIeITe LTgli] @hbs CeuemiBD, @&l LIsVaeurome M6 Hemd
CFevey GMBHS PUUBSHSl6N &R UThEG euFHed FELBSSBH. B
Qi BBID MBWSIIBSHHID BHBIeUTHIHBE HIHID LUISHGID LOBEBID
ysw  apGeomumuigbgdled EmmIG S maEl.
OF6ve) et

QREmeWILILIHET  OBBID  HBWBILUBGHHIFHO —651 S @ HBISISID
CUBEHFnIQUI WP HW [H6STEMLD QAFHIUTSLD. gl IR 60T 63
QUTHEMTHTIRIBMET 2 (HAUTHS 2 HHBEH. D&H  BHevev  GFeve)
CFwsLgmedt (PIQEm6) 2 (HOUTHGHHBSH. Qremi(® B BIQGIRIGH 61T
ademenids@Gl Curgl, o Bushd Guflwu oenelsd HeL CLBISIBEHI. H6
alemeeutsd 2 _BusHHW  SFHsfldbEpeH. wBBID  @m  Hwrfliy
2 BUSHUISHEBTE CF606)] HMBH M.

QWL ILIHET  OBBID WBUWISLILIBHBHIHD 2 L 63 LB  HeienLDETHLD
o _6iTeren
yaHw Fhensuiled Hiempul all(BLD @ HloieueDd
ysw sumfiiysensn SfipslitbGshs almbun Gurg)
QFwieoum B OFevemal GHwBHH

Gum’ 19 HFHettemipsnul  GLIm

YV V V V V

B& Gowum e (1 Gum

Q1
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10.5 @) 6m6mTLIL|F61T LOMBEILD M BWSLILIBSHSHIFH60
QFweL(pemBEHaIeL 2 66T LibH LIgH6I

1. @ evsWsULGSS apCeomuTuSHMmS 2 ([HeUTHEH60

@M [HVD  MBWBLILBHH0  pGeuTUTISHemNSH 2 ([HeUTHGHSH60,
QdG Poeubmd CUBIISBEG alTHellen alewid CHTHSWD  sletien
aeiilG  MBWSLILUGSHHISHNBHHH  DIUTHeT  6lenHl  CUBIITTSHET  6T6iml
Opsifleumer GuITFens smeNHABLILIN Hd
2. SIS LHBBID HSWSLILUGHHIHD BHL6D l6neyBHTeLEHemeN
D|NLD &G 60

FTHHWIOTEN RevHE B BIQIHISHENET  DIEHLUITETLD  HT6vTLIGHBEHT 60T
WEIBW e  CaTeudemend  HToTeldhHe0 (61.5T @60 QUTLDLE6N.
yalluiwed @mULILID DI6V60H QUTIQHMEBWITENT H6IID)
3. FTHHWITET MBWHILGSHH0 Devb@&HHmeNdH BHBmIbsIT

QUTRIGLIGNT — DIQUTHET  DIEDLITEITLD srewill’ L. BxpL60
DIeNeYCHTevHBemenl  UTTHS  oBmId  edieT  FrhgHlwomet  Revd@
BBielebiIseneT SILIH  GlaFuiuBIsei
4. MBWBULUBHH0 S LSHMSH OCHTLMIGHIH6NT

QUTRIGLIT P BCHL 6L DleeyC@aTevdemen LTd GFuiujld eyl
VVEH  AHBG CoBULL  BHpeueTRIBEHLT  QHTLITLY  Csmenammir.
SUITIDL 2 e»FWITL 60&H6Mer  CHTHBID FnBHD HBAIVHMEN  GILIBIISHILD.
Qevd@& Hoeusid @  Qewewill]  DIeVeVH  MBWBLILIBHHIHEVIHE)
STOIRNETR)] QUFHUITCISH]. 6T6AILINS BTG HID Y @EHLD
5. LHUI B uGLUTUIE] QFUILBISET

SUIIDL QOFHTLTL 1OBBID 2 emIUITL 60&H6T FflwTd BLLULSTES HH,
QUTRIGLNT S6evdHE HBINTHIL D HENFIOTRT  HBHAUSOHNET  QULDMHIGLOTN]
Caladmrr. (BLUY B, wWwHelwen ensWSUUBGHBHILNT CFThHOME
QUM BIOTHAD  GUTHSHHOTET  MBWHBLILIBHH0 ERe0HBTHMD  N6VHMB
Guauid WATH CFuIw 2 FHeb.
6. Cu&a euTTHMSBHHSEIT

Revh@& HopelebHdHen Lo AT B wrHfsmen 2 meurdsdiul
LIB@, Siend HiToTenidd 2 Haybd @@ BWTWLOTE FeVlend
7. QenemiliEei BEBID MBWSILGSHSHISHD 2 Ml elir wpwbd

gflwmer ol (pwiBd 616G Fevlend MM OBmeiTenl L L 6L 65T
OBHTLAEIGD @@ (PIQEHLOWITE  OFWISO(IPSHBULITEGLD. E60dHE  [Hl3I6v60dd5 6r
CFweoLThHeflen  @6UCBUTH DIDFHMBUD -DH6T B  Sleneihse,
CaFTHEHIE6N  1OBEID  QUTBINILESET  eIQHMBWITENT, el  GI6HIGE6IT
Curenipeumpler  allfleumenr oUI1H OBBID UGLILUTUIEMmeT  GLOBO\®H6TTENFH60T
wod Bevse Bummsds wHioL 2 PHLGES owNs Boss
GeueuT(BHLD
8. Q®meiT(pHe0 WBEID lBLMeT @UUHSHLD
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OMEMILILISB6T LOBBID MBWSULBHSHHIH60

NOTES

6l HOeuTH Oufl FHHB0BHEHD DL6VH GHMMAYHEHID  EEV6VTLO6ED
gflwrer  elLmwpwBd Wb LEHl  6lIm  HMmBHenTed  (peiGemdha
alBumeISEETe  BmIFH  QlUBSHmS Heom CouBmiBna. CETeTILPSH60
QUUBSHHH6N  aImd GBIHH L FH6T B@mIF  (1plgensy  61(H a5 eTmen.

9. mBWsL LUBGSHSBHHTE B 2 H3

EMBUIBL UGSHHILIGNT B &S wiomeor QUILIHSHSHH BT 60r B
Al BLILIMBIGENET  (LPeiTenT SUITUIHS HLLITT. SLeiTe0 aleuJmigbeT CsmeTLpgHe0
wBpId  elBumel  @UUBSHWD  SEWTHILOIL UL L TedtenT  Blauigel
QUTHIOITS  G6dTS 6T B!

10. enaWsLILESHSH 60 Hlenmey LBBID 6 HhIES enemLiL|

mBWHL  UBHHIHD @UUBSLD (el smd  Cosuld  evda
LBBID  mEWSLIUBGSSHINT6T HiteuTd GHUEH6T Qb B BIIGTHISEMENTULLD
QReIMBlenemIS@GID  CFWsLLITL 196D eaiipslensmibdl ©FwsOLIBHES 6360
10.6 FLLLyiTen GBTaHsSMIS6T OBHID MSUISLILIGHSHIH60

mBWHL  UBHHIHL QFwedpsmpuiler OeousiOoum &L L mib6rile0
OCeuaOoum  FLL  FbHe0&HB6T  61(IpSHFBID  OBEBID  Hell  B@ID
OeTLrFFlwnen  HHFemg CpemeuliLBaslemal. 2 flur el wpwBdluj e
Gawesb UBeugkl Fflwmen el TApwIBS 6ITLGH QUTRIGHHIL 651 OHTL LML U
DM HH! GUTBILILEMEMUID SHewIL Bluld CFUIed (LPEHBUITELD

QlBUMSIWITENTSHET  Fpll  FnBpisel  Fflwmerenel 66U
sflutms@ld  OFwepmBUTGL.  @bhsH  CEwedIpmB  (PDBUITS
Gop s meiTenL LBeIeNSH 2 mig CFUIIHBHTH b 16 eaThIgS 61Tl 63T
RQUISGBTH6T HHIH6T LBISHTITHEHDEE LUHevellds GalsmrBib.

FLL CproHamoeEndasTd bheeT 2 miF UBHHE CHTeTEnmhisHe:

BAevd@ aalessIBE CFTHH, 2 UBTIIBIE6T.  NeyHel
CarsHgl, udlyfleno wBBID  sTiflenio  Gumeiy  (PHSW  CFTHHIH6NT
D 6leNen.  6INILISBHTEN  PHMTHWSH  OLUmIhiseT  SBOUTHU  DI6LVSH
Blevienauulled 2 6iTem FLL QUPSHEH6T DUHT 26 FHUITHEHTEN 626w &3 601
SBOUTMHW  BEID  FTHHWIOTEN  6IHTHT0  QLILiHH — HLenLDSH6160
2 6iTeNell )N HIGBENETILI  LITT S5 6Im6dl.

Gever  QUUBSD GBHS @b DieTeleVTRN 2 HBHT6UTHHMBLLLD,
S BIHEMEVU LD QULPMHIGLD BLIEHETULITENE! il 5% 3N DI}
BIOLBmBUTET I3 GHM BTG ID.
2_SFHIQUTSHID

alpusherTemfll®beH  TWSIULL  DfldEmd, DH  eueldHHmeH
uUBBlw  (pHHW 2 _eoienoenul 2 BISIUBSHBHIBBH. 660N H EHI 60
CFTHHIB6NT, UHHHBID,  HLIMeMNGB6T  IOBBID  HLET  QIPBIGHHTH6IT,
oanfliTdel, FlL 2 flewp GCHMImIGeT OBBID Hewidbend  OFUILIILIL L
B 6WN 85 G B 6IT S @ WIeIBl 6T o BIBEHDHE o2 _HF QUM HBIH6IT

BHemeuLILIL 60TLD
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QIR

dlov &, LDHI6M60&H61T 60 ® _MIGHEN6NT (PIDEMLOWIT S EAGININE:;
CFadbaausBaTear  alBumswTemfiilpbs  FpeuTsd  (61.81)  uUHley
CeuiwiuLrs eufld SL6IBEHHE BhssT SQlilh Gsmyeorib.

2 SHFHIUTHBIG6T LOBBID  QLibGHelles 2 6N _&HlD  LOBBID
Curgiomesr  Hellewoenwl  WFHLLTUIE OFuw o mEeT CHTfed (pemm
U BeuTFHT 2 _FHau (LPlgu b
6T6V6M60  HTENTIQUI ENEMETLIL|  [H BISICIIHIGHEIT

ol & (LpemBH6IT 2007 QmIF60THS LOMBMILD OeueMBm B
B BIeIeTRISEHHS L GuiwiTenr ChHemealsemen Gsmgl B ST BAMBSHI.

2 BIT6ITHET  D6LeVH  HL6T  QUPRIGTH6T6 Tl L HWOS
DMPEGID 6THHOHTMH BHHIWIB 2 SHHIaled HHeID LTHEH Gguwmi L
61606M6Y  HMewTgul  @QememilIL|bei  26me0]l  Lgeud @bPH — DL6)UENIBIGH6N
2 pITeTEHeT  (PHL L LHI6L GHoBbhHH Srewi(h  LOTHHBIGHEHS G
WS  USHeuTeN((hHG — oUPMmISLIL CGauewi(Bld.  FDWHSUILULL  g6elGeuT(H
@risleonbal  Huewaiw RbdH 2 SIHIelen bHMEL L)  BILSEHHG6
H0UaHE an'erus@ allpbis Galemi(BLD.

Bbs 2 5II6| FMLSHHID, SOOI aped  LBEBIEG
aGrriiw QUTmeNTHTY UGS (HIBIL)  IHeVSHSH60 HbEHI FDIDHSIILIL L
@eI0eITH BpeuarbHer uHelB@G o sHaralsr pfellien DieiliESnBg

6T606M60 HITEUIIQULI G ememr LB Fbad @D Gug
OHTLHHHHNHHCH OUTMHSHHIOTE  CFHTIPeL (pewB Y CeoTFenenenUIL]
Cupeiens 2 Mg CFUIS

10.7 @bHur Gemewilienl mBWHSI  LBSHSHILeufledr  oBE3ID
15 BICUGITRIG EThHB BT  NBWSLILIGEHSHIH60

Qevemili|  eIILB @B GUTGBST, @6 LB Bpesaibms
® HeuTHE SIeniB HBIQISIHIGETET HEVNOIULITESLD.

R HBUNISHmS BEBTH HBIEUTISHSH0 UTBIGMD, DIHO 6lbs
UHw moeNenIpd 2 HeUTHTSHl, SenemiliL|sBel OBBID  HBUISLILIBHIHIH60
o6iiB  OFTBH6T @HHHTH LWl LBSSLL6OTD  6T6iBIeVID,  EFemi(h
HBeUIBIBeT @  UHW  Bpeuarors  (perCambdlF  OFsveveLiL)d
Cameiepd CuTEdl MBWSLILIBGHSHIGHVL BB HpeleThalen WH 2 feno
CupluB  CuTed m ewemilienl HOLOUBBH  6lOILFHD — Diene
Coumibalsdtsent.

mBWHL  UBSHHIH 6leTlFH  RevdH@ — Himieusr  SenemiliL|BenenLl
CUDISHBHTE Q@[ (PWIBFWITGLD.
10.8 GememiLiL|ab6rT6n  6)6ME&HH 6N

QUPBIGBTH6T 6 GHldCsmensells sul alaurdhdler igliLen_uisv,

GFiTdemdmH6IT CFmIGHHSH, FlemLIDL L, el L LOBMILD Fal LTSH
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OMEMILILISB6T LOBBID MBWSULBHSHHIH60

NOTES

AmBHEIBL. B SO  aleufldsiiu(Betenr uwg  Hevedwiors  &S6LW
alleufldbsLL [BHeiTengl
1) QengsHs Csirsans

Couomrm Pooueibm®d HEWSILGHSH, DbDH  HnIeUeTHHIL 63
DIHEN  Eenemenal  QIPBIGAISBHTEH  Fhewd  MBLIENT  [HeNEVULIBIGHN6IT
QI ILIBSHHH OBT6ITETHBIB6IT

Coaumelsons gmplened QFRIGHH CFTHlenmsseled, ae6insensud@LD
uenll, @ 2 MUSHWTNT DHT 2 _BUSHW @WIFH 2 BLSHHHHTe
QML SHHTHITHL LILITIGSHHISMBITIT.

2) dAenLiol L BFirdems

Oempled  Hiewp  Gewesvupenpulen @6  HLLHHL  QHBGLD
Quewis  CuTliguiBid  Ppeuekhisefller  @evdbE  HpeuaibdHear DI6H
OHTVIBE OFTHHLOTEIHI.

sleMpmerr  B@ID  oM@lubissiler  BHOBML  HHE  IH6
APEU(PLD, (LPHEVL DL HMMBHH6L, eMeNbLy CFevallamibenen  @mmBHaH60.
LOBBILD FmbsH SL_BULITL 6mL O@mewiy  GFwIsLLIHEUSH60 CLPEVLD
2 BubFHuisd Cuflw CHTHHHmT CHTewiB U (LIQU|LD
3) amBUidme Senewrii]

HAMHHIOUDTE  HWTHLILBNET 2 _(HUTHGHID  HIBICIGIBIGT, [HIH6D
wBpID Fhend olflaTsssHmsd 20bEE LS Apeold GUITTETTHTTHmSH
CuuIIHBHT  GUTHIUT  SIBHCWTH  BLBID  FHWeiidenen  LISITHS
OB T6IT6U HBHT GG (HHIE MENILIEHLI [T (B35 OTMB6a

RHHMBUI QBRI enenIIL|BeMer (Wwhaluwl Grpresid ma Gbur®

4) Qupl HxICIETRIGET G)en6mriiL]

LB OCwrdHsys  aHrHHeemomul  CULBHHFBH  OBHID
poessdHen Gordgk swrfliyguet usb@auml SwiImfilEeT WBEBID &L 6T
SHmeir  FSweuBpled ULGem  HwTflyseT  IOBBID  HLT  FHmedr
P WBBled  FoHmevBev 2 (HATHGHIBH. DRHNMT6L  DAUTHMET B

SLLenolienL! LemI(BLD 6 OMIGMUISHEH6 peold BFemer OFUILILPIQULD.

10.9 ev&WsLILGHHISBIGHTE 10ES (LPdSIUILOTET T 6UwILD:

Qrewih  HBIUHIGEHD  HelbHanurTs Qeluensd ol Q6IBre
Qemewihdh OFwWeOLL  JInGHbHemer. Qe Curey  HipieueThISe 68T
QRIS mWHSH — HBEme,  QUTHMTHTIHMS — HTMIBHOUSBEID,  HiTeUTsH
PUSHBIGHmS UHTHH OCaTeTaisB@Gd 1oBmid  Guflul  Siemeilsomer
AWVSHHMSH HIL HUSBESGD. HBIQITHIBETET  QHHIBMeMHSHS BN
GHBBHH FnBLD.
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eiNSlemsmILIL]  6leTLILHI  DieuTHerlel  GFwesoLThBdemen  allfleUBHEHID
CrTeHasHHBHTH, CUEHLLTID @MHEOTUSTLTE  CHTHHHMES ClBTEmIL .
QUPHHIONE  SenemilILBel @ LHH HHBHH6L HHDdlemen. LFeroLyGer
SIMLOLILITED BBLDSBSI. B BISENTRIG 61T SI6V6VSH Coummeinsien
2 GIITRIGLILIGISHT (LP6VID DML WTENTHNS SIOLILIGI. @D DI6LEVEI
alellas  Hevewauulednr  Sigliienl.  GBTH®Sd  STFULGTL. 66wl & Haeon
alengeurer eueMTFFmUl DML 6UCH GLD.

1. swrfliiy Guwibur@® wBpid Gurlly Bensv cpeuld  ellenFeumest
QueNiT&S gL 60TLD
B CWTHRIHmeT CBTET(LPHD 6IFUIFH6D

2. 2 _BUHSH IFHBHMEN LDBIFTENLDSHH60
Fhoms elfleumdasid

4. B eedeno:  UMIIPEHHMSH — CODLIGSHHISBEID  Liswor
alenHemnd CHIQUITS DieDIGIHBESLD.

5. &emLiol L, OomgdHs,  swuriiny  eolfleurdssd,  Fhend
alfleurdsld cpsvld GHTHBMHIBMET DD QUHBHTEN  Sen6millsnL
MBWLSBLILBHHID HBIQISID HHBIBBHI.

6. elHOLIW QHMHIFSN6IIL] [Hlensv

QMM BHHL OBBILD MBWSLILBHHIHD PslWienel Syevih

(I N6 S 6) 6011 & 15 (B16) 60T TR (6Th &b &5l 6L U160 el pLDLI LI

Slenaieoren  QHRISmeILnUL  OUBISBGHS CHTLFLILIBHE B

AHHMBU  QHBISmeWILIL]  OFWOLTH  DeVVSH B  FTTHHTH

& (HEHSH6VMLD..

10.10 Cird6ema & 61T LOMBMILD
N BWSLILBHSHSHILIONT 61 6T(Lp 6T G mBmBkIS 61T

&L  Boelombiseier  URG — SHTITHen,  Goeomenitame,
B ellembuy  HTITHeMET  UHTOIL T ERemeWILILIHET  LOBHID
mBWBLILBHHIHL GJBLBSH BN  LIBIGSHTITHeM6T  Bleweol Tl 1960 EHbSH
QemewiIBE 2 LU Hipelamiseflsd LmiGHTITeeT O Fuiun 1psHedh
wHlmL S sfHs CalewiBid.

QM FHoeuerddHer  LmIGHTITEeNLOmBhs  RGem®m — almHS
UBIGSHemeT alBusmel OFulelg MBID LBGHeMs0 LkiGHemMed  (PpdHeddH
Qaulensd  Hd  LAIUSEHEEG  lfl IGEHGID.DHTOH  LOTHBBI
WPHSBHH6MEL UTUINIL] SHHTUIBIGET OBBID FTHMNH6T60(HHEH, DAHTOUH

(o) galurs @eoTLmiGemeT 2 6WiThd OIBTETOIHET (LPEVLD

(=) Sleeihemerien GILITHENTHTIHISH6NT

(@) swrfling euflufer 1960 euemBILIBEHHIFHED

(%) wellad CFTHHIHET BBID LIB UETHRIBN6T MBUWSBLIIBHHIFHD

Conbemmmeiled  FAmhd  WpHeSL (B eurulny  Gevmenitaeredn
BlemeolTL 1960 @&, HmleuensHEHer  CFuweourBamenst  GoIDLIGHSHHINIFH 60
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OMEMILILISB6T LOBBID MBWSULBHSHHIH60

NOTES

CosumeniiaeT  ibHmI  OBTERIBETENIT.  QHRIBMENIHS  HmIeUaTHIHe0
ysw  pliieursdssHer  mdssefed QL UouwWiTFs  @mfidsd LW  wBmID
QemewilIedBhH  CoHulomeNd  gBUBUSTE  DUTHMLLOBHS — HUHT6Y
BIQSVLOTH MBS
allembuy Hryfler opHTLIMmISET

Boieuer  eMDLUTHTITHEHBEH HHIH6T  HBIISIHHE — DieTen6l
SIHSMAUUSHE — BHETeOMUIUID Bl  Siewol]  BEBID  e16dlemLeNILLD
OAMEMILILLIST  QUPBIGH OB,  DHdE  CFevaIHmEH  LIKIG6N&HHTOILD,
S BUUTL DL GIpHBTIO60 GHHBHIOTHOD. MUHH(HBEGLW MBI  Heollwim
QUMIWDBIGSLILLL  BBeUaiHms et  CUTEH  HiDleueoTs  orbs
(LPIQUID.
QUTHILEHEHHGE REMEMILILIGHE HTHEHID OBEBILD [HeIT6NLOFHEIT

S)) swrfliy mSTCeutT Sisvevgdl Caemeuseir

) Qemewiliilel &Hp 2 6o Hpieuebiselen G TIevT6NTS6IT

) Qurgl D& 61T QurgleuTs uwleorymasGeum DLV
mIsTCauTTTEHGouT SI6V6VFH] @) emenotIL| S HFedt &I 2_6iTer
BBieiemhiseafed  LiswlyfluaiTaenTaBair  Q6060THHTe0 LTS b HLIGES 6860,
BoeuemiseT FULID 195660 &S 391.°.394 Ufleysefles S Qemevorii|&eir
QHTL LB eT360T.

10.11 @ememiliyds6 WLBEBID MBWSILGSHHIH0 CHTevaldbamTet
&I [J 60T (BIEH 61T

ep@eoruimul GUITHSHSHLD

posuebSHlen ChThamisen BBID 2 HHeeled urbhsd Ceumum®
CorFiors miTeuasldaL L
(I M6TTLIL|

SHULL6D  LBBID  eugeenOLIL]  EI6V6VTIOED  E(HMHISEm6NILIL

Quebured  GomFioTes  HiteudEsLUGSBH  RH  CHTeveldbE  auf

QIGH BB BSHI
CFwWed UBSHHIHL (WpemWBB el TupwimBd]

Gumgiomen o Mfuw L mpwimBd G M6l IL|SB6IT LOBMILD
MBWBL LB HBHIH6V B meva & @& EH S ELD. 6JGleTenil6v O}

pGeomUITWISH 6T (LPHBIUI  DIDFLOTGLD.

SIFHBLILIQUITEN  [BLDLT &M .

10.12 Oa1@&HSMGeumid

Q605G TG0k umlw W& HMSH [BLDLT & 6m & UIT 60T
SN IL| B 61T Gor&Foment (LP19.6)|&(6THEEHLD G em6uTLIL|SB6TT LOMBMILD

mBWBLILIBHBHIHD CHTeLalH@GHID allfl6NEHEHHBEI.

10.13 ®emevF GFmBEB6iT

1. @emerliL]&H6l
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MBWIBLILIBHSHHIH6D
bemL(Lpen[B
2AETHENLD
MBWIBLILIBHSHFH60

A

10.14 elenmdB eIt

1. QememilIL®6i DBEBID MBWISLILGHHIHEIET HeienIDH6T WIT6nel?
2. QemewIlILB6eT  OBBID  MSBWSILUBGSHHIFHO @LUBSHHH60 10  ULgHemern
&l 6185 (& BIGH 61T
3. ewewiliyseil  OBBID MBS WSLLBHHIHN  FLL  DIDFHNSH
&l 6185 (& BIH6IT
4. A& Wwmeied MBUIBL LB EHFH60 - R 6m6uOTLIL |61 LOBMILD
MBWLBLILIBSHBHIFHE0 15 MBI 6THd

alaundHds — @ b 1pF 1w Cml

5.QemeMILILB6T LOMMID NBWBLILBHHIHENG HETeNIDH6IT  UITen6)?

10.15 uflbgHienyosBUUL L. BITELS6IT
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VG — 11 (wpHedBsmeren LILIQuied
GLoevmesiTEmLD

PORTFOLIO MANAGEMENT
11.1 onfepsid
11.2 p&HeiBEeailen UL lguisient Ul LIsnpul LoBmId L&l L@GLuTuiey
(G
11.3 psHeipsmeilen UL 1guisd Gosomesrenioufleir GpTaadLd
114 poHeihmeien UL lguieden LsGsuml mHlenev
11.5 p&sHeiBaEeT L 1guieds Belsrll LiGLuTuley
11.6 pHeiBEerilen UL lguisd Gosomestenioulledl SiQLILIHL &  FnBIH6iT
11.7 p&H6ihEeien LFaIsuTHE&HH0 alIQaIMmIHEIT
11.8 ureleuTdh@GHev BHrL LTHE6I
11.9 Fppbs WPpHeibhHelen LI Iguisd CsHiTey
11.10 @)L 6T LOBMID  6)A[HAUTUISEIT
11.11 paHeShameaien UL lgulsd HenpCaummdhalen L&IULTH
11.12 Oa1@&5H18 60D

11.13 &m60&FIFTBa6IT

11.1 opfipsd

W56SBsalsir LLIguisd Gsomesienio- GUTsIT
Portfolio Management — Meaning
QuTEHIITE @M (WPHeVLIgel  (pHBul  Crrhsomeardl  (WHeSH

Ceuliwiupl OFHTensemuwl ol AHHW0TH GeoTUD CUBICIHTGD. 6TerCeol,
WP&HESLLTemTaHeT  (1pHevd OFIWD QuTmLB @m Boousibmsd G
CeuinsdB@ LGN  CINGBWITET  HTTemnNodemen  HTTul  GeuemrguleiTeng.
goeeliey, (PpHeSH  CFuikedenmsd  gBUBL  GeoTl B L HIGBEHHG
W& HeSU Lren@r  QurpiGumbes  Geuewrgy 2 sfengl.  GUTHIITH  (PFH6SH
CeuiwtuBl W& HeSL Bl USHITHISET FHB6T 6T160TmI  DHNLPSHBLILIB D60
(WP&HESL_LTENMTHET HRIBENH LIIHNSH LIBIGEH6T HL6T LHHTBIGB6T, DJFill
LIemeMTULIBIGEET,  BleNeD  emeULILEH6T, HLTEL  [HlemeVUID.  6UMIS, DTG
Bpeiehise  Gumeimseumsled CFIANILIT.  (LpHeSL L TeNiTHeT  HhidbeL (Lpeiter
OpTemdemul UM  elenEWITET  FHBmT  CHTHOBHBHHH — DiauBsled
WwHel® Oauiauengd mhHsen L (omend (Portfolio Construction) eresip)
gameumD. LIVGeuml euendwITen FHHMeT 6Bl CFTHEH UPmIGLD LI 19Uuled
wHeShderilen L guisd (Portfolio)  etemiupaBsH. @Reieumm LI 19UIen6v
e OFugk  Piaudliumad  WpHeSbseler L iguisd  GLsvmemTenio

(Portfolio Management ) 61651031 GwnmB60MLD
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11.2 waHedhserien L IguisienL Wl Lienpwl oBE@ID Lglul
ugluruiey wewm (Traditional and Modern Analysis of
Portfolio)

(WPBBTEVHHL  (PHESLLTeNTHEHRSE  (PHeVBh  CFuleusiasmet
QFHHET  OBID  GHmBeUTs SHbHe. gOemellsy HBOUTH 2 6fTengl
Cumenty  LILGouml  GUEHBWITET  (HESBH6NT  (LMIGHH6T HL 6T  LIGHHTHIH6N.
ML  QIMNBH6NT,  HHHMB,  lewidll  LlenemiimbibeT)  SIGLTHI
SlemLWITGI. @LosuiLd. (PBEHTELH D (LP&H6VL_LTENTaH6IT HITRIGHEIT
CUEBLCUTEGID Ul 19d@ WL BOW WPEHBWHHID CBHTHHHIHHTHH (HHIHET.
DIRUTHET  HTHIGB6T  (PHeSH OFIwd  Falgwl  Hpeusbendll  LBsGwim
SIVVH BT QL THewenl uBPICwT gHiefluyd smBHHeL CBmeiTenalsvems0
SUENT6L, @6l (PFHESL_LTeNiTHeiT  Ls0Couml  Smremldensnujld  ITUIHS
Weiten@y (pHeSH GaFuiul (pigey CFUISeTBeIIT.

2 SHMJ6WIOTSH LIRIG6T 610l (PI9e) OCFUISHTe0 FTSHTT6uIlILIMIEH ST
DIVEVFH!  (PITITEMIDHENT  LIBIGHEH6T 6160 P60 2 6l @6l
aemEH6eI60 61hd auendUlener CHTHOHBULIH. 61hdH BBiuersHd (PpHeddH
Ceuwieugdl (&,  DL60FH,  HOIWTT,  DevevdH  GleuelBTL 1g6v)
sT6NILIEMeUBMET  CdHarfloursds FTUIdSlemenT. GosvID, HMIHENH (PH6VL 19BE)
2 SHFHIOUTHID 6l g OBWID LMISTHTUID, 6IHTHTE0HHE0 LRI 6DHIIL.
ueLBeum  euemBWITE B THeiT  CuTaiBeneuBemen  edHled  GlamemGL
WSS L (P96 ©F U185 631360

Balell  (pHeSHHermen L lgulsd  (psdmuiled,  BigliLenL. LDBEBID
Gemfled mILUD uGLUTWe] Wenpulsd LG Himleuemhiserier FHaH6I
@Bmemwl UGSHHWD CaupuBGHHUD UTTHSULBS M. ASTUDHI, @
HpeIeTHaHlen FLigB@&HWD BOBTH Hnleuerhader gl RenL Guiujsiter
ol ofh GCapur®, unstaTw el Ceoumpur®, GSLfer  Hereniosmel
SpFwemer QUL (BL  urTdasluGdSanper  dev  BHipleuemhiseien  FHEH6IT
BEV6L GEVTLID FLI19d SHHLUMIUITES ER(HBEHE0TD. eTe0, 6% &Fowld
W@GaBwirenr G Tpenend  6laTemTg[hdaE60MLD.

CQuTgIeNTE @M  SHBUT, dl (B  HBCUsID,  BBICIHIGET,
SIPFTRISLD  CUTaTBenausHeT HhiseTL (peitenm  Buyereyd OFHTendent @Gy
HmleuesHCeor  oievevd @B FLIBT (PpHeSH CFuIZs0emen DIHTAISH
WHeSH CFUISHBE (66T LisVBaiml alenduITer FBHH6M6 LI 1gUIsnsvu LD
ATTUIHCH (196 OFUIS G,

o HIyeniond, Weh AHH el lgenuwl 1wl HOw  GHCaTenTad
Caremih LM HFH HmeuemhiseT Sl GFUIH®HHS 6lNBHDH6N60
WHeSH Gk (pHeSLLTeNTHET — HTHIGHET — MUSHBHS  (PIDDH
OpTem®EemWIL|D  WHHmES  BID  QUOLTIDEH STl THdH  Hewih
B CmmD.  etemBeu, LG  FBHeMleL  (PHeSH OCFuiwd  CUTIS
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6iled  gBUBLD  BLLHMS LoBOmTaSel  WeHTem  @eomL HHeN b
FHBLL  (LPIQULD.

11.3 waHelhseriein UL Igulsd Gosvmesitenioullet GBTaemigHe6iT

Objectivesof Portfolio management

I.

@eurub  Gumised  (Profit Making): OQurgieurs, (WwHe5B
CFuipaiser  Heweowmuwl  GpBréhsld  EQ6OTLID  DI6LEVEHI
W el OCFulr  wWHeSlenl el HsWTe  OHTenHmUI
dBUUSTSLD. 61, BLLID gBUBSHHTH FHHeMer CHTELLemL
CarthoablLCs  wWpHesbhdefer  Ullguisd  Goseomesteniouller
HMeOWITUI CHTHHIOTE 2 6iT6eNgl.

UBIGF Fhend MHeveugid (Share Market Condition): Qurgieurs
W& Hedh OFUINSHBEG (P& SHTEIS6T (Plge] CFulgs FHSe 6
Fhend HevauThHHlemen ITul  Ceuemi(Blo. LMIGH6MeT  allensv
JMMBIOTS  DVeVH  BWEHHTE  Devevdl @6y  wraflwrs
o _GIENHT.  eleiileNSH UITUIFS  QFLEH FHBmeNH CHiTe)
Qs (wHeSBHelenr UL Iguisd Glosomemrenioufledt  LOBGBT(H
WPpSHBWIOTer  GBTHEHLOTGLD.

afl  ellevds@ (Tax Exemption): @piuns, (wpHeShaseer
WSO LTenTEeMed QR euend 2 6oi(h. 6|l Seorud FL(HLD
QurmLB wWwHes® Oauleum 1BOBTIB eufl &L (Houens
GOBEGHD  QuTHLB  WPpHeVBH CFUINSHTGID. Deueurml  eufl
&L (Heuend G&MBEHGLD CBIT& B (LP6IT6ENTENTH6IT 61 OHHSH
FhBEHHEH ~ pFTed  aufl  elevdd — defldbalul (BeTengl.
6TEALIEN S BH6WIL_MBIHI! SHITHIB6IT CamyuBum@Ld. urfl
AVBBBHH  HHHIHAUTHY  (PHOL B Ll uieney  CxhiTe)
OFuie.

Bemsowimesr  eugpomennd  (Fixed Income) :  Qungleuns,
61606V 6) 6035 ULIT 60T (WP &H65([HSBETHLD [l 6mEVULIT 60T QU(HLOTEOTLD
BHIHInQUINEIBET6V60.  Flov BB YJIDL  HT6VBL L G0
GOMHD BR60MLIG 5 MU LD. LIB&HTEVH3 60 DH b
ROTUHMBUID  DIVVH BHBG GTHTIOTBIHAID N ([HEHBH6EVTID.
oeuCel, @ flewenr  ONHIUTHUTHET — QUHIES  OBWID DTS
b 16 6aTRIES 61T 63T FBEHEm6IT CaTHOHBHHHT60 15 6mEVLLIT 60T
QUBLOTEID G (LpIQuID.

FBHBEMEIT AL 6D (Valuation of Securities)
(PHESL_LTeNTHeNTe0  HTmbeT  BHirey  OFwiwl  Gur@id
uBigGsellesr  wFHlewu,  UsLCauml  UkiGEemen G IILNBLD

Wpemm&Eered  HNI. B HEIHEHHEG HMLHGD  61FHTHT60
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QoS GHlened  Hifewiuid QFIW  (WRHEBH BHI (PH6SBHH6N 6
UL 1guied @osomesitemioulledr LOBBIGILOTH CHTHSLOTGLD.

6. ripsmen @luiLed (Comparison of Securities): wpHeShamerie
Ul guisd  Giosomswremiouled  epsvld  LIsVBeIMI B BIeNEITRIG 61T 60T
FREmeT  QUILH DFHS  eumeuTul  HJbanigul  LOBMID
urgIsTUIUTe FHBmen CHTHOHBHS (PIYSHBEHI.

7. @eoru BULGHHwem T GFuihsv (Adjustment of Profit and
Loss): (wpseShsefen L iguisd Gosomsmrenioulledr cpeuld  LisOEIM)
FB®H6T  CHitey OFWLwWLLB W Hedh OCEFuliwiuGeugster oo
Fhoefell 16k gMUBLD  BLULMBIGHeT oM FHdeden g
HMLSHD dnlgul SeoTuhHdHev Ffldbal L (LPpIQuiLb.

8. Wp&H6Sbme 6 LI 19U160 BLosvrT suiTENLOUT 65T CLPEVLD
WPHESLLTEMTHENTE0  HRIGOMLID 2 6T Lewl  DieTenaiLl
OUTBIHH HHIBNH QFHHEHBL FHBMET CHTey GFuiw
(P BSBHI.

9. ALLed wmmiId s GUUTH Gumets GLoeOTemTewIDII  LiswT db6iT
LNeTUBBLILBEUSTED, BV  HWemowiTen (PGS (Bl LI IQUIEnsV

OQupD euTUIIL] 2_6iTerE.

114 wpaedhseien UL guieler LGB Hlenevasit

Different Stages of Portfolio
Qurgleurs  FBHeMeT LI guiensy  BHiTey CFUIeNSHBE SHLDSHEHEMIL

APl [Hlen6eVdH6T GlFWIsOLIBE 63360

[5l6mEVB6IT

SHILLLOL60 HenBGaIBBIHEL  SHemTHTemLIL
1 glrifLed (Planning)

SHLLOGBHI6  QUTIPS I (PHESLLTEMTHeT  HHIG6ML (LpsiTen B
QFSH, FhHwHUIET [HemevdeT  IDBMID  DTFTHIGHHI  CBT6TENDHHEIT
SFWeBens  werdHed Odmeien  Geuemi(BlD.  Gosvild  HmIGET  GFuIUI
Cureugdl @GP BTV  (PHESLT  DI6V6VFHI  [HEWIL BTV  (PFHESLT
oL SHWD FH L0 Couswi(Bo. HL L IO 6v Hlemsoullsd GUTRGHI LOGBAD
BHEUGTLOTHEILD HleveWIoTHed  OFweoLL  Geuewi(bld  gJ@euadils,
HL LA 6060 gBUBID HOUMIBENMTe0 (PFHeVL 1963 g HTenr EeomLid 1ol (HLolepd)
W& HeSG uTHlIuemL W eumuii] 2 6. (PpdHeSl LmenTaet L 10BH6e0 60
QUTIEHI SDHEHEIL. Ls0G6UM HTT6wiBemeTUD U TTUIH0EamI(HLD.

1. shms  Mleveugib  (Market  Condition):  @bBHensouiso,

WPHESL LTeNMTHeT URIGF FhenHulledl  [BlevalJmibene  &(hHdHd 60

CaredlempenT FBHH6M6T LI Iguiensy (Ip19e)] OFUINISHBE LkIGHF
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FghenHulledl MM  AMEHBMHIBMET  HILIWIOTEH  HeUeildd
Gouemt(BHLD.

2. wpapeSiLment  Mewsv  (Investor Position): (&6 L Tenitamel
W& He0B OFUINEHBHETE (PHeOL BL L gueney BHTHOHBS G
QUTWEI (WPHEOL 196 Si6eTT6eY, (PHESL 196 O HI DIeUT SiewL Wb
LiuLIeor LB WeNBENMB SlQLILIENL_WITSHSH Ol
(WP &H65[BH 6N 601 UL 19 U660 WPYe) Gauiuyb OuITpSI
WSO LTenT FHEeren BHTel ST, DBt CITeHsHons LomBID
Heemlo,  FGB6Me  eIHTHTeL  @eoTUD  OBMID &I
B WISNBENBEH  BHEmTL5IULIGVTLD.

3. Gansal @aes® (Allocation of Asset): mHseMel LI 1gUIeneL
SWUTT  QFWeuSBE (WP  (WPHESLLTeNT — HTedl  61HOHHSH
Blemeuderled  (PpHeSH OFuiw  ellBLySIBIT.  6I6iLmS  (LPIge)]
G  Geuewi(Blo. CUTHIOITH SpdHHewL  aIPH6eMed (LPHed[H

OFuIWIeLTLD.

FUSHTTENIL  LIMBIGH6IT

1. URIGa6IT (peiTenIflemLoLs  LImi@ &I

2. BL6I USHHTHIH6N

3. Mleweowmerr su@meUTU! (KPHeSB (U  OBBID  DFFleT DRSSO
Cums

(WPFHESL_(B  [HBICNEIRISH6NT)

4. HlevlD LOBBID DAHFWTF OCFTHGHISH6N

5. uerem_(p (86T

2. pempCauBmIHed (Implementation)

WSS LmenmTael  HULOBGHmeL  (PIgdhdh  LN6IeT  SHTmIb6i
HLLdl Ly wpeHedh GFulsiend CHTLmigeomd. Guwsdd, WPpa&HeSh GFuIujb
QumTpkl CBomBUULL  &TTewismeT  Beil@ UITUIHSH L6 (PpHeSH
Ceuiwd uswienw HenpBCauBp Geusmr(BLD.

BenpCaBmIHev Cami umh

!
7 :

W68 (hd Camium(y

BLLL SIBIBTIYeTensv

! !

@l FOFFT CFTHH
RHIHSH
v
CFTHs PIHSH
DIMLOLILEH6T. . BT &H6IT

v




bH HeOBCUBBIHEL Blemeoullsy, (Pp&HeSLLTenT FHH6rflein
U 1gWens0 SWITTLILSBE (PIL| CPSHIBI SHHHHIHHMET Lo6HMB  ClaTeiTeui
D6m6)
1. BLOT6L 2 6T UG 61eNEHH6I60 615HHMe 6UenHLI
LUMRIGHSHm6T 6T GUBMISTENTT 6leTLenSLI LITTHEH60

2. WpHeUL(bdH Camiumiiger sup(psHmenul SWTT CFUILH DIFHed
APEVID DIIHEML W HF Blewevsnipuienenr iflbdH GEHTewn(h
TR HLOTE LIBIGHeM60 (PHevBH OCFUILIEOTID 6T6iTLINS
Py Gl6UBHH60

3. PSIBTEOISHTS, DQUHMLW HGHenuwl LmiGHelen HUINBEGHS
SShHTB CuTeL P&HIBHH CFUIHED

3. semsTenfil] (Monitoring)

@AbmHlensouiev (WP &H6ESL_LTeTiT (WP &H60L_19 60T 6JBMLD LOBMILD
OBEHanIHmen  PgTul  CeusmiBLD. LIHeUST60 OTBMI  (PH6VH, (PFHESL 6L
wp Suley GFuIHed GumsipeuBsnmuid ComGsmsiten  GesmwrguilpLILISHT60
URIGF Fhemd BlevauTld [BHevev (pewmUiled HenrdhmemidalilL Geusmi(BLo.

CoBeewiL.  apeiiml  HMEVHMENTUID @ (WPHESLLTeNT  [Hed&
saeHEH  GFweouBld  GQuTpgd  FmbH  FHBeMET  LILIQuied gl

GUTUILIL|600T(H .

11.5 wpaedha®ein L guieden Bealerl LGUUTUle)

Moderen Portfolio Analysis
@bs Wmpuled FHE6T FLBHL AHSULF  @eomud, FHEHe e

QUL QuordHes GLiT slwuewen uBp  ImuluGSBE. RbdH  Heler
W HeSB&EeT  Ullgulsd  uGluTule)  (pempuisd,  LeLGeumI  FBEH6IT
CoupipHH U, eBmIeNLL LUGHHUD UTTHSILGH 6STB6T. AHTeUSHI, LIV
poeerhsHer  FhHBEHHG el Bwiuleen el  FHelsH  Ceumun®,
bmIemw, @ fler Heiewo, FHE6T FLBL AHBULF SeoTUD PaHlulen6l
QUL (U LMt sLILIHES eTmse.

CQurgieuTas  @m  HMBUCIT  DievevdH Sl (B BpieuenGom
STHMLLD  BHOTE 2 66 OHTmHMW @ GSBIULILL  (pHeSL 196D
LB (PpHeH GFulaidlevensy. LsVGIBILL L (1pHedl B auflsefled (PpsHed®H
QFuIw  (peiTeumEBIImBeT. SieueuTml (PHeSH OFIUD CUTIDSHI  DieUTH6iT
SisuaiBaellelr @l BOWLTHBL L IQuiensy  UITUIHSH  DPHH  LlererCy
wWHeSh OQFwieT CuTsHeTs, FHHEMET L IQulsd 6l6Tlgd S LIOIL 6D
(Planning) meomCaubmissd (Implementation) o@D — SHeviTTeml & 860
(Monitoring) 6163 eI HeDLBMENTE  QBTEWILHTH  QHBHESLD
BeOL (empUuiled FHHemen LLIQuisd 6T6iilg &S  (PSHSWIDTET  Q6BTH

MBS BHI.
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11.6 (poHelhseiien UL guisd  Bevmemienioulled  DQLILINL &

Fn IS 6IT

(Basic Elements of Portfolio Management )

I.

wxeSh  (Investment) :  @p&HeSlLmenissT 61&Hed  (1PpHeSH
Qeuiw Ceuewipd stetim GHMbE OHmeiten GeuswiBd. (WP&HeSH
Qeuwieupeit  CHTHHD  (PHSG  OHTer  euHeuTUl. ST
GursiipauBenBUD DNBEHI ClETeiTen GauemiBLD.

FHHEN6I G ILTL_60 (Valuation  of  Securities)

W& S LTenTael  (pHed® OFuls LIBE FEHeMer UL 1gulsneo
HIG s Caiemipo @WwaAIIGH SBEUTHHW  FhHend
BlevalTBIGmeNd GaTeni(h GaFuiiL GealewmrBLD.

rhsemen  @UiiLed (Comparison of Securities): emoHenGe
QuBm  weudb@deen  (WpHevhHelledt  HmL  HBEUTHI
SIDPpFHeSBHHeT QuBmleTen HICUTH QUi B CrTdd Diged
SBOUTENHUI DA 16MLIGS  SHEmTLM5IULIGOTLD.

@Lismeng  Fomeiea@ld  FHmemio  (Capacity of  Adjustion
Risks): (p®eSh OQFuuyd @peit  @euCeUTH  (PFHESL L TenHLD
bH (WPHeUL 96l 15FH GBUBD LIFFFenansenend Flomefdba@
HWEMID  HLDSHGTNHT 616011 LITTHH60 Cauemwi(Bld. LIyFFemendbeir
@606UTID60  (PHeV[H  CFUINSHBEHTEN 2 HHBHEMET  MBUITET
GouswiBLD.

WPFH6VL_(Hé OB TeTENHH6IT (Investment Policies):
WPHEOL L TeNTE6T  HmibeT  CrToHssHHBEHBBOBHT6TNSUT6ment
DADWHB  AHBGD SSHHHMBOUTEL  Hhibers  (LPHEOL 1gemen
IBLUGSHH S Oomeien GeauemrBiD.

11.7 wpapeih@eMen LFeUeOTEHGHHED GIQeURIE6IT

Forms of Diversification of Investments
WPHSHHEMET DG (PMB  UIPSHBIONH, HIDAUMHD  LITEUGOTEH(EHFH60

QUYEURIHEHET JCHMID Q6TeNB MILOTN HFHIH OBTETEBSHI.

1.

eteMlemiowimesr  (PpHeVL Bl LFaleTsGHHev (Simple or Random
Diversification): QER) (PFHESBHH6IT BBIGBTETBID
SDIHIOBHTEIBILOTSH CaiTOFH BB ILIBI) 6IIB6I. O Qi
ST EMIDUITE  LITRISVTHGHHD (PHBUITES 2616l 6l SHLomet
LUTeIeUTHGHHe060. FTHTI6NT  Loaflden gl CUT6Te| 6IHeITENUI
FLL  (pQuiD. BSHBE& (eOMBFTIT  DI6V6VHI  LIT6U6OTHSLILIL L
QL nIH GHMBHBS Falgul Helenoujeih 10 (WpHeL 15 elend

FOBMET 2 eml Ul  (PpHeSHHBerilesr ULl lguls,  Gumgiomen
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DIGRIEIEES BTV 6160TLIEN S LI6v U1 B6IT
GeuafllLBsHHwleimener. HHC GPIUILL T @i Blewsouies,
Bb%H SIMGWMB  JDIOTENSSEBH.  AHulID  ellEhebTen
U1  (wemulled  (eiidemily  GFwwiuLmed L HELW,
QuUuraueITEGHH0  (pempullsd  BID  Cuyemey  YUBHTUISHMBLI
CUBLPIGULD.

2. Wews ureueTsGHev  (Qver Diversification  ): k3]
(WPSHESLLTENMTEH6T  HHIGNSH  (P&H6UL L eDWITe0  FHSUILIQUITE
FLB  UDBHMENS  OBTeTEHD T  aIgaIldTGHD.  HD
CaThHaIsHele0 WPHeSH OFUILD CUTIRSH Dieneudsnenll LB
Curdwene oPBHHSHHL  Seufwid  Coguid,  Sieumnsledt
ameutul  uBpslujd  euflQurmy  uBslud A HEHHED
SuFlwb. @evemevwelsd oIl GFesueuGen  GlFWIGOLIL TS
eNMTeL. @FH WEHa|d Hgeid GCoeod. @Het ST LBpsluyd
LUTeUeUTHGHHE0T  PsulD  GIBLIL Hanlgul  OF6veyH6T  LIBSIULD
IV bHMHBH  CouewiBD. @ Cousmen OFTHHIBHmeT  allBMB6L
LOBBID UTRIGHHED (PeVD DFHH QUHEUTUI FLL  (LPIQUJD 61Tl
PO (PHeSH CFUISHHHSTEL D6UT DISHBLILFLOTEN  LIGWTIH6NSD
DFH (WPHeVBH CFUIHL Deudlwid. &6 1WPp&HeSH ClFulelHei
(PEVLD  GUHEUTUI 616060 6T6NILIENEH — HewibdH (B He0  LOISH6ID
BHIQIOTH 2 6o . Qeuelsll LIgFFenendet GUTHul aumeuTul
FLL el QU&GHHBTH.

3. Hmenr ugeuevrisGeHev  (Efficient Diversification) : @& @@
FLQBGSHWILTN  GHMBhHS LBBID DHH GLTHmen  eneuddl,
II: Faloul QU(HEUTUIHENETT BH6MI8B (BB MBI GLosuiLb.
M HFH  FHBEHEH MG  gBULS il 2 me|penmuller
ApeOlD AL &Bamlgul  SeUTUSHMSUID  HeidbH BHMBEHI.  FHSH6IT
wHIIG QFwwiuL  CalswnguleTensmsy, Dewal @ G L
SefalBEGL  LJaeTSSUULEG DS  (peold  (WHeSL L TeriT
SFsU_F  eFHTumiigsenen  BHeomGeudmlds  GlaEmeitememiD.
Aelamsulsd RHHMBU  LFQIOTHGHHE  DIGIDT6H Bl L

@LiTur Lenmailed FmpbdH aumauTenul Deflddd FnlguiGHTGLD.

11.8 ugeueursGHe0 Camiunr@assit (Diversification Theories)

BHMBSBM6V GarL_um_1g6dTLIg LIT 6 60T & @ &H6V CLP6EVLD QL Mement
GHMBEBBHEVTID.  LITQIOTHEGHHOTHI  LsGaIm LGHHeied S HdbdHbanig Ul
URIGBmeN  aIThiGasTsCam  oevevdl  Couml Geouml  euemswImen
QUTmHETHBEMeT 2 BLGHF OFUILSImIQUI LGB GHTIH60 MHmIeeHhIsG6N 6T
URIGHBM6N  ITRIGISTHEAIT  DIHIDUISOTID  QIHUTEHUILID G 6DFULD
UeLBam  HEVEMAUBEMEL  HevbGH  CUBEIeTem v  FHHellsd  (PpHeSH
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Qeuwiyworm  meleids  Camiur®  uflbaenysans.  CanfliorT@srallerd
LOBMILD all6LeVIWLILD i B Gt 6l 61 SUTTUIFFL LI600T 6m UL
SIQLILHL UITHS  GBTeniCL UFaIeTd:GHHe0 CHTLUTH  DHIDHSHITENSHI
WsHHmenowrer  (PpHeihaEemen UL lgulsnsoll OUEID elmasuled FHaEH6N 6
Gl emLLoLmIeNCa 6T EHEmL U LT 6608 @ FH6V Gam_um_1g6s
BHBHBHTGLD.

rr@small_ed wrgdfl (Markowitz Model)

LresLT  Gamfl  wonT@smail ed  eraiLeIT  eueniTFd  GQUBMB  Heier
FBH6MeT  (pHev UL Iguisd ongliflenws o meurdaslentt. QeuT  LsLECoM)
HNBHID MWD  LsiteMululsd LUGUUTUIR S — SHeltenosnujld  Clbmeuih
gelaTml WSaID ER60TUID HJHgngul (LPSHeOL 1gemel  BHTHOSHBLILISBE MW
@yemi(h  (WHBW  SlglienL & HTTewnaenTd, eumsuril (Return) oBpid
@it (Risk) opdweBeops  gapeorid. GoBsmplulL Gyewi
STTENBMEMUD  DlglLenL WTHd  COsTedi®  (WHeS® OFWILLILIBLOTEIT6L.
SiFHewen rTCHTall_enflett Hmeniowitd FHHEMT LILIQUID 616011 FniB6VTLD.
SiDILoTehIEsT (Assumptions)

1. FhensWTagl FHmeor WO &hDHSH LOBMILD DI HH|
(WPSHESLLTeMTHEHD  FhenpHuled o 6ifen  FHH6T LB (P
HBAUGLBEHL 60T CFUISOLIBAIBTTH6IT.

2. (pSHEULLT6NTH6T.  THTUTTSSUIUGBID — LwWeTuml B 2 FFHasen
(Expected Utility Maximisation) SlglitienL_uiled
W19 G (B EHSBTTH6NT.

3. wpHeVlLmenfledt LWTUTH  6I60TLIGI  QIHLOT6ND oBmID @3 fledr
GFwsesvargemiwm@o (Function of Risk & Return)

4. g Oarsamibaemen sevbk (Combine) eauTHIGaISHO  LPsULD,
FBHH6T  LOHT  eUBHUTUIHST — QeiCBTh 6wl L (hmey
(Correlation)  Qameialsment

5. (PHESULTeNT  FHEIB6T  (PHSBHBMeT  GHMBHSLLF G (Hedr
gl SIFBULL  eIBHAITUI HT6U6L6D F[HH6IM60 BV (PHeVH
Q& uieurir.

6. (PHEULLT6NT FHBMET FHMBENOWITET D660 & 6V[HSHEMLOLILIGHE
apeold QL fledT  QAICUTH HENVSGHD HSHHBHAUTH DFHH61T6)
sumeutuismerr (Return) Gupigmmit

7. (1) wpHedhseien L iguielelbdhl THTUTTESILL L @GSN L
QUMHATUT HleNeVHG GHMBHHNe] QL B0 (2) GBUILL Sjeme)
(WP &H65(H 6T 6T LI 1QU16D AL [HHE Guyerey QUHEUTULD
BmBGSWEUTWEH FHpewd auTllbd T (WPpHeSHHerlerm LI 1gulsd
B606) BB
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8. (WS LmenT Hegl (WHeSl Lemliied (Portfolio Construction)
2 66 (PHSBHBMET  IHHAUUSHTEL, G THemen  HMBHB
(LPIQU|LD
9. (WHESL_LMeNTH6IT LI60 (WP&H60L (B BL_(HLOTEOITRIGEM6TTL|LD
(Portfolio Construction) @iremuilss LIBE —DieneHEHML U
YIDINdOEEhsGS SGHHSLUY HBH  WGHS HevenauHU
(Porfolio Set) GHiHOHBEHSMTIT.
rT@arall e, mHH6N ULgweney GHTHOSBUUSBE (6T oy
(WPSHBWIOTE  HTJenNHemen  HHBHHL  Oemeiten  CouswiBd  6T6HIMIT.
Semauwimeler: 1. e euge). .eumeutul (Returns) 2. AL elevdsd .. &
eflsvdald  (Standard Deviation). @UGmeys sy  (Co-efficient of

Correlation)

orGsrall (b wrHflwrerg  WeuHid  HeieieasH0%H — OClEmemi
(PEOB  6THIMID  DUMIPSHBUILUBHBH. QU @ (WPH6OL 1960  (PpFH6S(H
QFUIWD GUTINHI S6VVGHI (PFHESLemL LI QUMD GUTWH DiFH UL 1pu16060
o 6ol IDBB  FHHMEIL  LUTHBGD — ITUINIL6WHI[H  6T6IBILD  FnMIdSIMTT.
TR UTHEGID FlowHdHev UTHLDL  eTeleuTm  HellTSHe0TID 616 Bl
FDBINBUTIED  BSIPHBTEMID  STewi(BlD  GHHTHIGmend Comemi(h  FBHH6I
ULl lguledled 2 6o oMM FHHMeT LITHHHTH alensulsd erelaumml (pHedd
QFUIWIEOTID 6T6IMI  FnMIBIBTIT.

I. Rp =Ry X1 + R Xy

N
2. RP = Z Xl R1
i=1
R, = (WHSBH6T UL Iguiedled ergITUMTaHSLILIBID eIHeuTul
X = FLIg60  (Pp&HeSH  OFwiwiu’ L (1pHedBHEerien LI 1gUIsvenL Ul
HB66V 6 B HTFFTTID
R; = FLgelmbHe THTUTTSSILGBID QIHeITU]
N =  (WHeSBHeMen L 1guielsvieien FBHHeren CLoTHha 6T6mT6uN &N

‘mrl wrgf (Sharpe’s Model)

alevelluid ‘Tl etedtLeuT oTTCHETEIIL ex’6tr T Mewul  ererlemiDUITSE)
@M UHwW (sl iefidatr. @eu wrT@smail_endleir wrgfluwimer Lig
Hlenevsdwl LO&aD eleMeHTdasl  HhHTT. @Reufled  HHBHILLLY, 6UGOUTH
WHSBHD  DSHIHLW ST  OBBID  QIGTL S WDIULD Q6D
LOBOBTEIBIL 6 QHTLTLMLWSHTESGHLD. Gosvild, QReuT eeuCeuT®  (LPFHESL 196t
AlWTUTT HHeemoenul  1oBm  (PHeSLigenr  elwmuryd  SHerentoGuim
CHTLTYUBSHSH60MD  oB@ID Seiaumm OHTLTHUGSSUILGLD GuTwpad M
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WPH60H6MeT BTN OBMILD  Hewwdenen OHefleuTs SPBIUI6VTD  6T6IBID

FnBISBITT
Ri=a; + B I+e;
R; = [FLIeT B& eIHTUTTSSULGBLD eIHeuTUl
o = @ CrTCsTH WHTerm Ul lg
B = CriCamiigeir gflallen g LT LT QU Bmeyd 6o
1 = FheMH [HleN60
e = el FHB6T OHT FnHHev aIHeUTUI
LICER
LOGHIT 60T
Fa(BFH6V
6U(HEUTU
Y Z
p
I
X1 FhHemd  (PHeSBHHeiei

UL IQUI6D  LOGHTeor

Fn(BH6V GUHEUTUI

mrger  (pwHeS BF  GFwevdmen  wHITH  (LPpHeVL L enioliieor
BHTer QLT (PHDHMSBH Dol (BoUHT SHGLILINL UTED  SIMLDHEHI6TETH]

St:

Rt—r
21

S = ‘mrdder &L &yra)

R = WpHemdeT L iguiedet Fyrafl elisid

r =  QLIBB ellg 6isbD

Q = W H60BHHET LI Iguisd “ou” 61 eueurul @1 Medr Hyedlevdaid

WHSBHET  GFUILIeITH6T, SaITHelern (PHeSH OFUIuIsS  Fnigul
UeIDEAIILI60  gBULSamIgul QLT Gures  Hmoul CuBs  Fniguiendul
@LT (LpemeILOID  6T6018 GmITLD.

FB®eMen LI Iguied &LBomend (Portfolio Construction)
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FBSeMer  ULQuIed  SLLLOTEIID  6liILG  eleleuTml  OFTHmS
WHOL9ed  FHIEHB  OFWieugk  eeiumGHS  GNSSBH.  Goed
WPSHESLLTemT HedlellL LD 2 6o HHeMW 61bdH Und  (PHESL 1960  (Lp&H60(H
Qauigl elUMBWD BH DB 2 HUBBSH (PHESL_LTeNTHeT CLTHIeNTH
W& Hedh OCeuiugd  apet UGB HTFeNNEMENUD  (alleDene),  eUHEUTUI
wBmIb LMt DigliLient_uiled) edHed OBTEIH DLFTUISITTEH6IT

eIOauT®m  (PHSgsvld ST eleiug HAITHS  (PpQUITH
QEIMBTGLD. 61606, (FHESL L MeNTH6eT (PpHeVH OFUIULD (pedt @ T LoBmID
aumeurul (Risk and Return) syslwieBenssds smHas0 CBTamIBHT6  (Llg6)
O&F U185 6013 60T

Qurgleutd, W HeSH OCFWieusHet (WPHBW  CHTHED  GemmeuTet
SLOIUD OBBID  HEnBEUTET QIMHAUTWUID CBTemIL @ (PHeVL DL &
Coey GFLNCH PGW. @M WHESLTOIGH AL DIUID  eIHEUTENUIULLD
QmMBs GuBBIsTeNgl GUTEHIOTS, (WHeV®h OCFULIWLLGL GuTwadl  FBbHS
@ L1 UI6m6VL Qum BIPHBHTEILD GpTéBmIB6IT Sleudlwib
SHMLLILNgHBLILIL Geleu(BLD.

1. mleneowImen 6UHLOTEID HIdHamlgul FHHeM6N (PHeSH OFUIH0

2. (WpHeVL1g6d FIL OILIHEHE&H60

3. FhmHUled eleMHTe elBdd dnigul FHHENTE E[HIHH6D

4. ereFHTH QITHHIONE OTBBS dnlgul FHHNMTE S([HHH6D

5. (WHBE&G BIM FHeiH UTHSTUL DHeMUUSTS S([HHH60

6. GoBhs aufll QuTpItieTen (PpHel el & CHiTe] CFUIHeD
Gom s Tamild G e mIBmeT SienL_WLI Ceuemin(BGILoedT6D

WSS LTemTaH6T  (pFHeSL1genr 16 Tem  LsLGeuml  eu@HeUTUl  LDTBMBRIG6NT
OBOBID  gBULGIIgUl UGB @)L THemenujld  wendled  GQEbmeitern
CoueminiguIgHl SieudWILDTGLD.

Cuoeadb  mGB&E6T  Ullgwensy  HiTewiid  QFWuD  GUTIHS
SIPHBTEID  LVEAIBI  DIDFRIBMEMUID  HHBHHL CBT6NTEHH  L6lH6]D
SIQUFWIDTGLD.

. waeSi e WHmenm aumsurul (Return on Investment)

2. waeSl e 1xpmenr @i (Risk)

3. @uim wBpd eumeurul G Ty (Risk — Retun Relationship)

4. euflelginy wpemmseinr (Taxation Methods)

5. egismev suomend (Future Income)

6. eIAHTHTLHSHL 1TBBS dwigul LKIGSeMen Blemsv (Convertible

Option)
7. esgbsid (Bonus)

8. 2 Mewwo Geusfluibmst (Right Issues)
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el @euleuT@®  (PpGHeSLLTeMHID  GoBHewi.  HTyemnioamend
Opeflours  umiibs  oP¥be  eieniCy  Heugl  FhHHellel UL IguIensvd
&LLemSE Couewiihd. et  LLGum  euemBsuUlled  GFuIwILL (BeiTen
WPHSHBHMENT &NSlensmidd FBH6IT LILIQUIsd DienolienLl 6JBLBHSHESH60MLD.
W5el® CFungBGHH HGHIHWTHT OFTHIHIHH6NT
Eligible Asset Classes
QM  (WPHESLLTeNT  BIhsHy  OBBID  [HleDeOWTel  eHeUTenL
IBUGHHS  OFmeien  ULCIM  euemBWTE  (PHeSHHeMeL  FIBHHMSB
CHTHOSBHH &I UMISmS WHB Geueugl FBbd WHeSH 66Dl
&BUUGSBS e UsCam  auensWTen  (PpHeiBHHe  OFUISHBE
JBMBMNAUUITS B [HBHILIHED 61360
1. (wsiren@r Geusllui L’ (heiTen UMIGS6T OBMILD F(HES6N
2. yhwsres swouel  woB@Id  opsTed  GeuefulLluBd  FraTyemiL
LIMI& $H60
3. pereniflenioll LIki@ae6l
4. BL6 LIGHIHBIBH6NT
1) LIBBHHHH6)
2) 1OTMBB ST Henel
3) UMW HL 60T LGS THhISH6IT
5. o& BoIeusll LS Tmise
6. SIIF MULIL|HSH6IT
7. HewevhHH OCFTHHIHHENTE Hl6VD OBMID S L L LD
Comsewi_auBpled (PpHedH OCFUIISBEG (P6TL] 6NGEITH (LPH6SL 1960t
HEHEMLD 61631 ORUGITLIN FH SLTTUIENS) (PHBWIDTGSLD. BGLosIld
SIDUPHESL 196 SLT  oB@ID  Heewwenwiujld  Cnefleuras L FTUISH6ED
Gouei(id. @L T wmmId eumeuTul uGluruienss (Risk and Return Analsis)
SuFlwb GoBoisTeiten  GeueuinBLd
SIPHHTEWID  UDTLIL HEH 6T (LP6VID  6TINTMI  (PFHESLTedIdH G T

OBHBILD UHAITHWF FMTHIA(HBH WS 6T6LINSHS  FH6mTLASIUIGOTLD.

&l

L BF FhensHdHBHM([H

THTUTTHSIUBID QI HEUTUI

WTBIUTHLD  IHEUTU
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SLIBB euHEUTL

@ @ ®
@LfleveoTdH  U@HLOTEI LG 61l l  6lhd el @ e»Jujbd
JMBMOEL  HMLSBGID QUHOTEID UG, @ GUIUILL  BleweudsaL

ettt @ (BL0 eu@eumuld @@ MHlemevullsd gmuL euruliny 2 ewi®.

119 fpps WHesbsefer L guied BCxiTey

Selection of Best or Optimal Portfolio

T HeH  @BewmF  FULSITH  wrdHfluler  cpsod  FmbS
WP&H6SB&eMeT UL IQUIensy  HenT(BEtTThHSTT. QUMD SHHSHILUY, LT
(Beta) eisb, HellpUT @meuenlul (WHeSHdemen LI Iguiensd HiTewrulsbs
(WPHBWILOTE QeNMBTHES HHSLULBHBSH. LI LT 6T6iilgh UmhiGHd Comeneudsein
BDID  (PpHedBHHellen LI IQuIsbE, ST BpID eIheuTenul HliTeoruldosal
LWeTUBSSUILGBLD @  SiememauT@lo. b WPpHeSBHellen LI 1gulsd
N Lr@our®  Gmrigd  OHTLIUMLWSHTHS  FmpliubGadmssh. ReH UL
a5 HH BT 60t Fn(H&H60 QUHEUTWITGLD. eem HHMSD el
FBHOTHA6ITON  FLIged  aIHeUTUl  LIIIBHD  GHAHTHSH  cLpsuld

& 60018585 L_LILIL_6VITLD.
ambHev eumorend (Excee Return) = Rj -R;
LQ@)
@mE R =URIG 23 WHTe 6ISTUTTSSILL L 6)(HLOTEILD
R; = QLIBB euensulelmbshs CUBLILIL L eIHLOTEID
Bi = QIO  QIHD  (FHWH  QIHOTEIHEHL  lelp

LOTBBHSIL 6T Falgul LIMIG
& eTgTUMTTeHSILL L 1oTBBR&HE60)

‘mridenr  smBSHINIIY B iTEen  (Wewmatihs (Bi ) wBpid  wpewmamym
@)L TeenmsBa B mEGHID. Reupmien Gl L @Lt (Ei) wBpib gaBseo
Fhemgd @ememt  allevssd (Co — variance (Vi) Gumelipen  SILMIGLD
FBHL FhHwdH Rewewl alevded FhHewHOWTH (pBMPlevid GHTL TUBBGEI.
gl LIMI@ & 6ThemL_LLI oGy Gumdhalev hBJHInIQUI Bursenasd
sTemisHBH.  RH  (WPpedB  FMMHSH LBBID GSUIILL S THeEmndE
@ewLulled  auBABH.  FBHS  (WHeSBHEBeMeT  LLIQUId  eeNleuT(H
FLIQB@WTe (e aisdmd (Cut — off Rate) semiBLligdhdev  LOBMID
wpe| aissABE& (Cut-off Rate) Gwsd Meweoulsd o siten  FHHM6NS
CaHTHOBHBHHHL pFHwieuBperr cpeold  BHiTey OFUIWLINILGSBEH. SF6L
LN6ITQUHLD SHL_LTRIB6IT DL IG5 U666
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L.owomgiul L @LT  sumeutul  e&lGHmiGenenLL L LIGIGoH6me6d
& 6001 (H600TIT &6V

2. UlLmelB@ GCoBulL FnbHeomer BT SHMBUMLUI  FBHH6NT
OaTLmE ULTelBed GHoBaUTaOSHTH  aIHLOTESHNHUDL LI
FHB6T aen] 6Tedl FHBmeN alflenaFILIHHHIH6D

3. @6llleum(m FFL_1Q.13(3HLDIT 63T (PI96) NHHM S (Cut-off
Rate)semihemiitgred  Fllgmaren (pige] eisd (Cut —off Rate)
el FHHATHH T 2 Haluimsd HenrBLIgHSBIILIGSBEI.

1
Vo = 3 (R -R) B
i=1

E;
G = 1+Vh, 1 = B;
I=1 > E;
4. omaHH FHBEHSGID CUTHIUTHETT (Lp1g6y HHHBE

(Cut-off Rate) GuwBev 2 wiphmh auflensuied o siten FHHM6TS

Bxpite)y OFUIH6D
1B OCwreHs WpHeshsellsn LI iguiedsd 2 6Tem @aubleum(m
FLIQEID (WHeSH OFwiwiuL Geuemngul QHmensulss FoHeldsid (Pi)
LI6TeNHID FHATHBH T cLPsvID SHemTddIL UL Geusmr(BLD.

Pi = Zi @I‘&I@ Zi = Bi Ri —Rf - C
Y Zni-1 B Bi

WpFHeS Lo, GeuewiGOUTpEH UHw FHHemenF  CFTda60mLD.
Vv gBHBa 2 eiten  FHBWET  GeueMGuwl  eT(BHHBHELVTID  EeeNTM
QFuLeUTWE (e eihsHdled (Cut- off Rate) wwrmmid gBuBL. LIBE
B  opBlspu  Fpbs  WHeSBaeler  ULIgUIelsd  TBBSHSBELD
afla@GHaH alBL.

usLBauml eNalHmIBeTe0 (WHSBHMeT Ll 1gulelled FHHmeNdH CoHiey
Qauimemev BTD LIGIIBID 2 HTTemIdHaHen (LPevlD SISIUI6OTID.

FBH6IT WReRom@en B uIBBeT 6ISTUTTHSIILIGD  6IHLOTEILD
(Ri) 24, 16, 28 wppid 18 sysend weoparihs @i (Ei) 2.5, 1.6, 3
wBBIb 2 SEed (weopstyres @LT (Ei) 25,20,20 wBpid 40 sisen,
@Lgms euenduied QUi L eumomsid (Rj) 10 wB@id saBHed Fhend
@ewewt  alevssd (Vi ) 10 ouse|d @mpd@d Curipd moHHeT LiiLm
ANBHHmPH ML FnBFHEL GUHLOTEID 2 6ETeNISHENT  6T63ILIGI L6 HLOTM]
BHeMTE &I LILIBSBSE.

<L R; Bi E; Ri-R¢y ER
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A 24 25 25 14 5.6
B 16 1.6 20 6 3.75
C 28 3 20 18 6.0
D 18 2 40 8 4.0

UIm@ b @aleurm Flger (e eishmsub (Cut-off Rate) opiuyn

CrraBasr®h Llsiiaumpmml euflensFlILBHSUILBS BSHI.

auflsmsis ER | (R;-Rp B; | (R;-Rp B; Bi Bi
LBSHSUILL E; D=1 D=1 D 1=E;
(B &B6IT
1-C 6.0 2.70 2.70 045 045
2-A 5.6 1.40 4.10 0.25 0.70
3-D 4.0 0.40 4.50 0.10 0.80
4-B 3.75 0.48 498 0.13 0.93
1. C= 20270 _ 491 2. Q= 210 _ 55
1+10(0.45) 1+10(0.70)
3.Ci=—2250__ 500 4. C= 2% _y 74
141000207 1410(0.93)

we| aissmsd (Cut —off Rate) aiLsd sm@pmHsomen ERI o eniwi
FBHeNTen 26 BpId A Fpbs (WHeSBHMT LI IQUIIGHTHS
CaHThOHBHHHILL Causmihld QeuBpllev 61hdH FHNHHH0 (LPHeSH
CeuiwiuL. Geuswid etadiLgl, S auflengulsy 2 siten FHH6MEL (P16
oipsHma (Cut-off rate) owendbgl FhHHEHEHG T GUITHIUTET (LPIg6)

eigonsd (Cut-off Rate) emeudaids semidsal LILL 60MID.

auflengll HHSILL L ER Ci | BaMbOsbs Z; P;
T (H&B6IT S L
F(H 6T
1-C 60 | 491 1-R 3/20(6-.5.13)=0.13 71
2-A 56 |5.13C 2-P 2.5/25(5.6- 29
5.13)=0.05
3-D 4.0 5.00
4-B 375 | 4.74 > 7,=0.18 100

11.10 @LT&H6IT LOBHID 6UIHEUTUISHEIT

RISKS AND RETURNS

WwHeSL_ B somed eihHHev (Investment Decision-making)

WHeSL_(hdH  HTomed  (pHeSBHelenr LI iguisd  GLoeumemTenind &,

WOBAID QTN UIEDLOWIT HHT G LD.
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otedtenn oM CouswiBd LoBmID 6lBd Gouewti(BLD sl6iion  allMEVDHE)
amms  alBs  Geuewihd 616l  (WPpFHeded  eihBHULL  Ceusminigul
STIOTNMISENMTGHD.  FHHWT — UTRIGUSHT  DV6VH  lBusST  Gumeis
WPYRYB6T, LRIGHeMer HwTwiomer 2 e6TenTiphsh W& OHTLiTUme
aHTUTTILSET  SDlevevdHl  HIIBH6T.  FLiged  0emd  WwHUIG. .&mns
HUIG LOBMILD 6760016001l 5 6m B U N GVL_MIGHT 6] 6M60TLL ITTJ 6007 B 6METTULLD
SIQLILEHL WITHS O\ Tewt(BeiTermen.

(WP &H60L_LTeriTas61T 6or GrpTEHMIGETTEIET. Q) (HLOTEIILD, CLPEVGH60T
FHUIULITE], QITeEsHHEm0, FhendHUlHendHHemenD, LTHISMIIL] LOBHID
UswieibshHHe0  Ambs UTHISTIL  CureipsmauT@l.  @LT  euHeurul
2 BeoypedBOWTH  dmigul  WIBYLLL  (PpHOLB  eumdH6eT  LlssieumLomms

SIMLDEBSLILIL (HETTETT60.
*FMHTT6OIL  LIMIG 60T
*B1DGLIeNBMET [Hlen6v

MU IL|EH6TT

*BL60T LI JRISH6N
% * DN EhFVBF  FTEOIN HLDBH6IT
;éf *UTerOLT  [Hl 856l

*GUMBIB  MEULIL|BH6IT

FBMTIT (5d G5 TAIEG6IT

WP&H6ESL_LTenymed 1Bl L ST
(A) Lewy CeumiliuedT LT GHOBhHS NBHM6T e([HLOLISIBIT
The Risk Avertor Prefers Less Risky Avenues

l
.

SULIL|EH6TT b &5 b6 USRI 6IT GeeuiBaseit

(B) @LT uevBaum ieneseMed e1BHBULIBIES GTMB6I. SLET6L
QurgleTes GLT BLLITH6T LlsIalhelaTelBenm ol (HLDL|d5 63T360TT

)
! Vo !




ST 60orL &L GILI6oT & 61T 60T &16001 BIJ ygHw
LIMI@& 61T Qurg) 0 SLDGILI6 &H6iT
EDEULIL|SB6IT
;&0 2 _(HEUT@GLD
S0 61T ;&0
EAINEET)

oa ) QLT 6IBHDd HILUTHAITEET HIDGH  HH BT  GIBISIH6IT60
S bHSBET  DI6VEVSH

QrrésHmed RIEIEFN SICEL st SI6VEVH] B &lemu
GLosumsmTenLou L GLom  BisLeVSI

WP &H65H &6 601 UL 1QU160 BuoeomemflL GLom SI6VEVHI LIy 6YOLIT
H&lsaiLGom  eliLenL &l 6imentiT

11.11 wpaeShsefiler Ul guisd HenpCabpiHden WwHUIG

Evaluation of Portfolio Performance
WHeShseMen L iguisd HlenpCaBpHemnsd WHUIL BTD T VG

ALfler  CougraiHmsd el Caemih. BHBoma By
Slenemeuset o eiener. 1) ‘mir (Sharpe) wwmpid 2. 19Gyuent (Treynor)
@xs0 M1 CeugrarsHed  HrelevbssHmamuld  (Standard Deviation)
(Quordsd  @LT). ogwerT LT  (pemBedWWD  (POBEFTTHS — GLT
ol (Bb) @1 Metr ienemeuiTe: TBHHIH OB T6uIHEITET6IT.

L (TR T ) 1) Y oleilgh  OwrdHsk  @Lfler @ SV
QUHLOTETOTGID.  (PHevBHelenr Ll iguisd “P” 18&d GLiT @peweniod  70-12
@LrBp su@meurul) = 58% @, @FHev, OCoTHdh pUHTWID 70 UH6D
Fhemd UGLOTEID 41  FHed 2 effengl. @mig  milder  wdih
58/41=1.41 GID. FhewHHEG MUl WHII G Denenen  41-12=29,
BmIb  29/19=157 ou@b. @& WHeShaeflenr Ul iguiev; “P” ugbd
FHEMBHUID HeTE GFUWOLL 6l60emev 6TaITLINGHH  GHBHIHBH).

WHeShEemen Ul lguied  HTem  lgOguleflenr  @LT  (LpemedTD
Sleemauiteigl  70-12=58 I opei QFmhsd LI LTeumed  eu@GHdHHIUL (Hdb
HMLBGHD 1.2 b o 6engl. Q& 477 MmH SHIBH. FhHoHHES W
@LT (weweold 41-12 =29 H@D. Qg DH6N Fhend LI L Teumen 1
6V OGHDBHB HMLLILG 29 GLD.
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QT VG DLHSFG FhHwd FLQUWIH 29 Ud BHSGHL CUTIpS!.
WHeShHHeT U lguisd “P” mlguig 477 ousd 2 6iengl sleilg SHBEL
QUTHENTGLD.

BCe1,  ‘mrL  oBpd  EFUIeET  SleTemeudEsT  @BF  (pIgeme
Sleflbaalevemsy  goaraisd, @mauT QTdHsH SLedFujld  WBOBTTeuT
(POBEFTTHH QL MIUID Hewibdled sTBHHIF OFuIeOLIL (HeiTeN6T.

WPH6BHEIT LILIQUIcVSHEHEBETE DHUII_ B DI6TeneuHsiT
Evaluation Criteria for Portfolios
Orwient ompd mrl  @meufledr &L syTs  wrHfleeT G

gflal Led ongliuemLuisv (Risk Adjusted Basis), usb@oumi (psHeSHaeein
LI 19 U160 & 61601 OsTLiTyemLWl @& wied B enBEaIBBESmSH
aIflenFUILBHHIUBHBEHTE  DIGTMUBHENEN D6V HAHIHMBe. L6060  ©Cleg6drF 65
6TEOTLIGMIT @i gl L 6v SlQUILIHL UT6D OHmLiTumBs O&Fuwied
HOBEBBHHBHTEN QT DIGTENEUHUI  DIEDLOSHIGIT6TIT.
Qaursl lgliuenl wrgHfluller eaflenowimer alged LleieumLOTyI
Rii—Ree=a; + By (Rme— Rex)

Ry = o1 &10058B& wWwHedhseien L Iguisd W Ten Frmai]
6)(HLOM6OTLD

Ry = Ql HTVHHBE GALIBM QIHEUTUI eIHID

oy = Guwevrenflenr  ANIBID  HpewoedUl  DieET(HHM6V
@BIGBS BHLN6

Br = wenparihs QLM @f iemenel

Rt = &1 &16058B& Fhowsd WHTen Fyrafl eumeurul

CenetTg 6ot Sieeneuu e QUM LIL el 6D &61p
Carhosaiu_Bemengl. ‘T wBpd  19eyuleT  wrdHfleeflsy, Gammiiged
GDBIHBB OBTLHEBHHD RHBGD. Hpeimev Ogsiigen orHflulsy, G
abHll LeTellull CeauswrBomenmedid Mm@ LD.

Y
Rji - Ry a; POSITIVE VALUE
oy = O
a; = NEGATIVE VALUE
0 X

Pj Runt - Rpe
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oy  GrpTugwrenstes  RdEBHTeL, oH  Wsed  Gubul L
Cawevplens CouBmHmepd GMIEHBEHI. 0 IHTOMBWTRISHTS  SRHHSHT6V,
2% UseId SMPheH GFuwed HopCaBuHmsd GUGSBSH OBBID oo
BBBHemev CFuwied HempGauBml gCHamID FhewsF FImFfemwl HHHTGLD.

566, ‘mirl st S| 6Th6 LT6dT6X (Lo W
SIMLOSHSLILIL_(B6TETE.
St = rt—r°
Gtz

@nuE rt = t WpHedhsellen UL lguied WHTermr FImFf eumeuTul

(0]

r = GLIMBM QIHLOTENLD
o = (WP&H60BHHM6 LI IgUIed LBHTes  6)([HEUTUISH6NT 60T
HIelevdbLD
(Standard Deviation) <oy @ib.
GruIefledr SisMeme
Tn = 1,—r
Pn

@G I LBYID T GYeNiged CLITGEBLD T EdElyHHisien
3I8% GuTmenTaBeu 2 _6iTeng).

B = (pemEnihs GLI. SuGLb.

@6ueyenih DieTeneuBeTeT QIMTLL  al6enobaHD LN6IalHLoTy]

T & L&ITE 19 QU 1601
Gl LG
t
r° St r’ Tn
0 ot o
Bn
&HJ elevdhsld (CoTdHdh G ) LT ((pedBaFTiTHs
@Lm
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11.12 Ox1&SHHMCaurid

b& Cremeusellei LFLLIBEG6T OHTewIh 6UFLILLTSH LBOBTH LgHul
Caemeu 66l UL 1gulsd Caemeusmseil @D, Gosvd SbHUILITL LGS UTed
RHN UNBH6IT CFWLIOLIT(HH6T [HETeNIOSH6T OMMILD SHEMLOEBT L TUTHSH6IT

BHID sumeuTUl oBBID WHLIIGHemen uBY eleuflesiul G mbIHBSH.

11.13 ®m60F OFTBSH6IT

o uluwsd BFemeusselt
<  @ipsumeNiTENLD

o oenal{BHHe0

*%* BILLD

o A6

11.14 ellenmdH el

Ul iguied Gaemeusseit GosumeuiTenLOUT6 6UeNE&H6NT LB 61(1DSHIS.
Ul guisd Caemeuulledl AT B (PemBHEMET 61(LDSHIS.

QUImeUTUI BBID @LTuThasnen aileifl.

aHTUTTSHS aUmeUTUIenUL! LBK 61(DSHIs.

Ul puied Caemeuseell (WHHUWISHHIOID LBB 61(1DSHIS.

A

11.15 ufipgienyesiil L HITeOEH6IT
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SIVG — 12&6L0 LITSHISHTHH6D

SECURITIZATION OF DEBTS

12.1 omiwpsd

12.2 UTHISTLIL] 6J6TT STIJ60T

12.3 GomLerd guIFTeNiNg

12.4 usFHyownrsseder GFwsoUTL 1960 FHLIL(H6Tem Ls0GaIml &L L Mgl
12.5 urgsmiiBsTer &L L el (61en&HH6IT)

12.6 UTEHISTUILI6 HeiTeNLOS6IT

127 @bAUI 2 66N HHHEH0 LITSHISBTLIL]

12.8 usATULIDTESESMET LFHUl eHSTL (HFHeVSH6NT

12.9 USATOUWIDTHBHEVEHHBT FLU L &L L 6MIDLIL]

12.10 Q&T&HHHB Geuid
12.11 ®m60F OFTBH6N

12.12  eleonmaas6iT
12.13 UfbGHIenTa eIl L [HIT6LEH6IT

12.1 oppsd

B HWwenolilen allenyauren 6IHLOTBBHSH T GFUIOLITL 1960 266G,
QFHei  MeneIaITdH, (PEVHT  Flhend, LIIFFHeNE OBBID ST  Flhend
B Wener  alfleuenlbhH — DPDDL SHEBerr.  HLT  FhemHuled  Lglul
smNB6T B yHw  swurflliyseT 2 meuTslemen saTLINSHS
HOUMHFH 60 OBTETIUFH  FOUTTOOUILDTENHI 2 6ulenioufley, HL el Fhendulle
QeNTFS @  cpsuden  FhemHuledl  QFWeLH MM  DFHB  Dleneled
IHMEHBEH. Wil URIGEF  FhHedSHUL 6T, HLeil  FHenHUlevid
Quipenswiter  alenTEFS  Smbd  Gouemi(Bld. 6leGou  HL6T  FhHenHuled
(PHETMD  IOBBID  STEWILTD  Blewew FhendHHeEnd SHhmeHd  CouswiBd
oT6iTLIg]  GeuerfllILenL Wimeigl. RbdH GLpHlensouiled, HL 6T Devevdl CFTHHI
USSHTOWILTEHSH @ GUUILSHHHS Unkindd OCaTeiBereng LOBH3ID
Gom e menTL CrTHHHMSB SiemL_I &L_601 FhemBHuilev
SPWPSIUGSHSIUL L WHSD  USHeDoWTsr B LBiGeMe0 Q& le)n
QREBTEGD, CID BFH HL6T FHSWTGHLD. RH URIGF FhendHeowl el
APVH 2 [(HATHESHHBEH  AHD 2 _HCaudsHm®b D6 HIHI6TENG.
Qurmenmsmy FfHwTes (perGasiul HTHE®6N.
UGS TLOWIOTSSI6T CUIT eI

BT DIL6VGHI  OFTHSHOT LSS TIOWIDTEHB60  6160TLIEHI  SHLGTH6NT
OBDBID eumIESHeT CUTei| Bl Hmieuemhiseien CUBGHHEHMaIB6T CUTETH
Hrelodp  BBID Bl BTV CFTHHIHHMEN  DIRITHEHHE THITH
FHeMPHLILIBHHHIngUl  LSHTHIBMENT  GeleMulBalshe  (pevld  HemevdELD
Gawsvpenpenul GBS BSHI.
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Couml auTHMBHBUND FnpIUHETEL @H @H HILLIOTSGHLD. ERSH60
(PEOLD AUTL6WE EBTeT(pHe0 BUTai|B HewiLHmev, CUFHOUTTHMSHBEL LI L
BB oHs  wHlyeTen  BHF  QFTHH  ABPw L serer
USHTRISENTS  OTBBLUGHBH. BH UBIGHmeTl CuTeuBey  Fhenduled
QITHHID CFUILINFIQUIH. 6Talal, @& HL 6T QIPRIGID HIF  HMmIeI6 g6
@iy Bewevds  GBILTeMmbH  HeWIL BTV  OCFTHHISHMENT  IBHHBM,
SNTHEHHE 6IHTTeN  LSHHIhIGHmeT  GalalullGarshsr cpeold  DieImBenns
SHreull LeISHHIL 631 LOTBBIQISBHTN @H OFUWISOLPEHBUITGLD.

USAHTOWIOTSE6T  SID, @ [HFH HBEUSID DH6T  HIaIoms
Cu&FaUTTHMBHH G LOT@TET oMW Hewil &HTe0  CFTHHIBmeN
I BHBHI. IIONTHEHBE IHITH  USHH TSN 2 (HoUTHSGHI MBS
BB WHUINGSBSH LOBBID DieUBENMB  (LHESL_ L TEMTHEHHE aMBSIBSI.
Qs CFTHHIH6I LSS TRISETTHALD, WL LIGNTLOT SH&)|LD
LTBBLILGS BT 6T6iiB  GuTmellsd BLHH BTN HBGHD CFwsvLpsHMB
2AGLD.

OQUTHINITSH, QIRISGBET BBID LIB B BBeImbIG6TTe0  SHL 63
alfloudsld  Slsvevd  HeTEHLY — DieVeudHl  GaTeTupdHed  HiEHuHel
P Wener  deuBBlenr REUL Henevseled @ OCFTHHTE CHTETBISBSHI.
AQbs Canhaiseled Fev MHewismevoTd SUIBensuilsy 2 sitener. GLsID
Q5 Cxremeumeil BHewau@eins LU LI gmUUDS GBHHBH  CHemeuuwims
HeWIL.  HTeVHHMBS.

DG DHBH  HLeT  Reiy  HMIB6T  HL6T  [BLOUYSHNHBHENEN
WeilenBoHaes Couml 6w B UHTIHIGeN HIDLIUIhHEBS Cousmi(BlD. Dienel
alemev 2 UIThGHemel oL (BLosvsv  eTeM&Hle0 Hlewl HHmEHl. LewiBd  &SOTigL
Sl HlewevliLThsellen opLHmS DlauThben HTmhis GeuemiBd. SUCLITSI
UTHISTULUL  USHTOULILDTHSED DAUTHEHHEH Q@ PUIHSH SHTUTGLD.

USHATIOWIDTHEED @  Buimuwiorer  GFsvalsd LBBID  &HMBHS
BL_60T SUTWSHBHIL 6T HFHBemen  BIFIPBF  QFUIL  DITHEHHG)
2 Ha@FpH. Cauml QIMTHMBHH6M60 FnBIQUHATD QITHHID CFUILISIIQUI
B&Hd  Hmaldein (P6UID  LIGILIL|IDGHHMS  IDHIGHMISHT  (Lpevld  EbdH
CarsHgimemen  BFH  Boeusmbsefler Q@i Hensudeilsd Qb
SBBUIISBEG 0FGTIYCsF e 2 He BB

WeiBlo  1oBOmTH  CaTemidhaled  UTHIBTILL LSS TIOUIDTHSH60
oIeiTLIGI BF Bpleuembisend@d @m gl LIFgFTaor@o. ST Georsmiento
HEWTCWIML_ L HFH60, HLT GUPBIGID B HBIeIeThISeT HhiHeT OFThHsb
QeuTHTal6L FHL6T DO  [HleneVBHEM6N  NEUHIH (HLILIGHET (LPVLD (LY HL 63T
SILITWIGHENGHUILD 2 6lTeNTHIG o6t (BLD. Qg suyfig ‘6o LIS
UL BLILIBHHVIDH S QM [H6V6V [BLDLT & MBI QULDMBIEH BB
USEHTOWILTESSH0  OFHTLTUTe (Pl uUfleuTddHememiun  Rmiy  Blensvd
BMHHO  CFTHH  UbBHHL  CBOBETETOMILGHBH TR HD
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HoUMHIH60  OFBMeieugh  Lenisendl. RH @ OFTHH  oBOBIH
CFTHHTE LTHBBULGSBSEI.
GUEMTLLIEDB:

weir]  gpslwigl  Cumed, USHTOWIOTESD  (PHBWITH  HHHHT
OBE@ID  HewTL HMEL B 6HH6IT LOBMILD b B BI6N6TRI 61 60T
QUBHHHHMeUBNT 6 CFTHHIBMENT HIIDTHD 2 HO|BBHI.

Qs sLaBET  BBID  LIB  OUBHHEHMeUBT  COHTEHBHBIILL (B
CETdHan DT USHTRSTET algaISHHe0 61WSLILLG alBSUILGL Q@
SHOUIOTH  HL L WDSBLILL L  CFWeOIpenB  WBOBT®H  6efll  eUDT(LPeNM:
LSS TIDWIDTEHBED 616G  HL6IIH6T OMMID  CFTHHIGNENT 2 6iT6NL a5l
CaFThHHIbHMeN  HIaIoTdGHalmebd S Caifflsvemed MB&Hd  HHaldemnsnn
(POBWTS  QUPBIGUSHE  PsVID  @(H  HBIUeISHHe GBS HSHHMEH6NT
Cm6eWILTF6H, HI MWD 6X0HM, &I — 61 FaBBIlLY, L FIOUILDTEEH6D
6T6TLIGI  BL60T QIPBIGID HBIeNeTHHT CFTHHIHEN DbdH HL 60T 6IIDPHIGD
oy pevd  GELINGHha @6 euflulsd SiBBBUULG
p@welesiuBlD Curghl 61hdHED OFUIOLPEHBUITGLD.

AHBG  UHeord  CUFFTTHMSHEGL UL  HHH  Hmalenul
QUITTRIGLD (P &H60L_LTETEHET6D SI6V6VF] &lev FlBHiTLILIMIGS 61T 60T
LGUUGSSUUL L. 2 _SHellujLell DFeL LT  UPRIGLIMHEEG EReleumy)
BHF  CFTHHIBmEN  USHHTIOWIDTHEED  psold  iGHTaugd  CusBFedmi
HLGIHET  cPsOlD  DjeuBeny  olBH  (PQUID  FhHwd  UTHISTLL
USATIOWIDTHED  6168ILGH  HHF  CardHaiselen  qm  COHT@GlUsmU
FhOPHLILIBHHHIgUl  USHThIETS CuECHedm  CFuleumadd  Hally
CouGmmrermilsvemsy  eTeilig  CoBdnpiul  suenIwenBHa el hHbHH OHefleuTs
OpNEBH. FHBHOTH HIoUoBB CFTHHIBET ITHHBID CFUILISImIQUI
USHIRISENTS  OTBBLILIGHES 6360

12.2 uTgISTLIL eJ6rm SHmyeuil

DbDH &L HFHev Q(HEUT BTy 6001 LLIT b & EVIL_ 60T UT&HIBMLIL|
USATIOWIDTHEED 616l OFTeLemeVd  @GIOUILS  FlmdHl.  EHeuHID
CFTHHHH6T DAHTAUFH LUHHBH HLIH6IT 10BHID  CLBHSHDHHM6)HM6NEF
MBWITETOIHTED, DfeIBEIbSemL Cuiwimer GeoumirBasT Ggefeunsil  Lfihg
QameitemiuL Cauemriguidl OHD DieudIILD
WS CeupurBeesit

(m) STrelWmeLTeNgdl (PHEHUWIDTS 2 BUSHF OBDBID  QITHHD
b I eI 611 681 OFTHFHIHEHL_63T UHHD BL_6MBH6IT LOBMILD
OUBHHEHHMAUBET)  GHTLTUMLUWIGH. D6H  Flowd  USHHFOUIDTHSHED
(WPHBWIOTH BF Bpielemhiseier CFTHaHbseEmL 6 CHTL TLENL WG

(wem)  Hmyem WPHBWIOTH  alTHHH  HLEIB6T  DBHID
QUMY 6N ULIT6TTT 61631 UTHBHB OUIBIFHELH6IT LOMILMBLD, GUTL 605
QameTIpHe0  HFH  OUBHHHHMAUBET  DTFTHIGS  HNBHMeSHHHI
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QUBHHEBMUB6T  CUTEIB  MBTeIHMNeIBHHIEH 611D HL6IIH6T  LOBBID
CQUBHHBHHMAUBHMENTL LISHTLOUIOTHED NBHUITETS MBS,

(wemem) BTTNULITHB660 6UTHHH HL6iIH6NT LoBmID BHeialserisd
CUBHHBHBHMUSHEIT GnIHW &IT6V G UI6OL|EMLLIEN6Y. Slene
USAHTOWIDTSED — al WHHe0  BOHHHT BTV DIV6VFH  [HEWIL HT6V
@ UWISOLIML_UWIsH6.

(emer) USHHHH HL_601HETHH &) R LE: LSS TBIGB6N6IT
CeueMulGeugmaren Gseitall  smgewi  elUWbHHeL  sl(paUSHVMen.  6H
FLOWILD iG] USHTOWIOTEHH0 QUL DUl 2 (HeUTdH GBI

(1) @mgemll HT6er  CFsMiy uswienws CBOsETETHBH. DBH
gowb  CHrBpIiUTeNITe0  DIeLVEH  LUSHTOWITEHSIN S @
HeCFeman BmIouebHHTe0 GlaFuiul (LplguLb.

(616m) STFRNWLTEHBHHN S, (WPLY HL6T DUTW(IPD HTJenNHES
SIILMLGSBH. UMD LIS TIDUIDTHB606N  BHIp  HL6T  SILITUIGHI 60T
QM  UGHW  QFTHHIBMET  Heilenliguisd  LOTBBIOIGHET  LPsVLD
CoprmmieiuTenymed 2 plehd (PIQULD.

123 GoTL6M0 @UIFT6NNg

LSS TOWIDTEHBH6N6 GFuwisoLm (B Quibsalulssbd LisTalmb
HM_FoeiT CHemeulILI(Ha) 6drment.
1. GCarmmieiliLeT
Qm Bl Crréas euTseand (E1he) DILVHI Q@ DBEHBL L 6D6T
QM QUEMNBT DIGV6VEHI (P&H6OL(H GUMISIWLITEIT

2

3

4. LT WHUI B BBieueID

5. @m G (PFHaIT GUDBIFHEL LOBBID CFISHHID (BT (&)
6. SIF60 SLEI GUTHIGLONTHET DI6VEVGHI S EMLOWITEITTEEIT

7. QUBHEISTEV (LPSHESLLTENTHET DHTUHI LIS THISN6I

GUIMRIGLIGNTE6IT

124 usAroworsseden GaFweduriiged FHULB6iTem  L6LGaWI
&L_L_MIg%6IT

1. SemLwmen Blemsv .. CQFwsOLpenB

2. uflorBp Benev .. CFweOLPHB

3. Oeuefluil (p mMewev .. GFuwsLpenHB

4. 16y memev .. GFwsv(penm

5. L6 HII B Blewev .. GFwIeOLPsHMB
1. semLwren BHenev GFwIeOLpenD:

BL6T QUPBIGD B Bmieuend DiHet ClFTHgHIaH6eor
USSHTOWITESHNISE CF60s0 (PYe] QFUILID @@ sukid Sieveudk Coum)
oS HBIINTHMBUD CHTBBIOIILITETT 616011 WIS BLILIBES B!

GHHMB OLBHHHHMNB6T CBTET(LPH6L GILIBGEHEHHEN6)HEN6IT

QUTLeNBHGE 6IBLLS CUTaIBemal (IPp&HTe] el lg eildHmhidmen HmUlF
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CFabHID DHTCRIEHT LOBBID FHeNSUILBHHIHD UHUIQIBNB  H(HEHH 60
Caremi®, 6y wraflwren GuiBsnaullss CFTHHISHMeN CHTBBIOILILIGNT
6i(bdbd Geusmi(BLD.

USHTLOWIDOTSBNNHHTE CFTHH evHmIGBeMed[HbH SHL GTH6NT
BB OUBSHHHHMmeUBMNH CHTHOHBHGHWD BHH OFuIOLPHB
ST QFWIOLPSHMB 6160 DIEMLPSHBLILIBS MBI
2. uflorBp GFwedems:

DML WITET  QFWsOPsHB (P HHHID, CHTHOHBHHHILIL L
Qardhaisen  LleitenT WwBOBTH HBeaThHBE IILNLIGS Imer. &l
2 _H6U SHUMITH 2 _66Ngl CFTHHIH6I & 6NBIHMET Lidh JHIGT6ND
LOTBBIISHBHT  CHTMBMID.

QbH HBIUSID 61h6] DIGVEVHI DBEBSHL L M6 61601
SIMPSEBLILBHBSHI. HL6T HTITeNONE BH @@ GBrlg alBLene
Syt uied CFuwiuGEBa. CarmmeNtuTenyred CaHiThHogHHHSILIL L
CFTHHIBHNT60 OHTGLMU Q@ ©hg HG& D@D RHFH OCFweOLpeHB
ufliorBp  QFWeOPeMB 6TTBMPESLILGHBEH. RbsH CFWIsOLPsHMB
WYbhHHID CFTHHISHeT CHmmmeiltiurenfler @i mlensoulelmbal
SISBHBULGBLD.

3. Qeuerluil @ GFwesOIPeND

ufliorBp QFWEOPHB (PIYHSHHID, LsLEAIBI QIHSUITET (LPSHTeSH6IT
QbH CFTHHIBMEN OTBBINSHBEHTEN — HHEMOWITET Liswilenul (6The)
IBHHIS OBTENHBEH. RHH DlQLILIDLUND HT6H (6The)

WSS LTWTHEHSE LbHHTmiEmen OeueMulbhams. ©he 2 6umTenLoule
CaT@usmu Fflw waHlysefer sefllu’ L usAyhisentsll Lflésna
OBBID M (WHeVBH OFLILD CUTHILSHEHHE BB 66
alBLemen aImBLOTESSHD RBbD! Ghe Heinen SHHULT CFNSHHBMBSI.
©1he] QUIMBIBIUI LSHHTRIBET — FTHIMBIHIDBE6T (LpevlD Liswld OlFsvIdHHIFHev
FTe HIDH6T aUPWITE DDILILH60 GuTeis GleusiGaim GLWITHeMTsL
SIMLSHBLILI[BHEB GTB60T.

Q19 oI BID FTIMHIDH6T (LpHedtenin oL (BHOD FTedis HLpam6lT
Curetipemer. BbH LHHTHIGeMET (WPHTFF LSHHTIOWIDTHSIIL L HL 631561
DIV60FH CUBHHHHmoUB6 6 (WHTFFUL 60T B eNF HBHHInIQU
QUNBUIED LIGHHTHIGET HL L 6nLDdHLILIL (H6IT6IT6.

4. 5Ly GFwedpens:

AbH USHHTHIG6M60 eul 19 1O L] WBHBID OFVISHHIHE0 U3 UIeneI
eTe HTHBLILIBHS 6. LUHATUUBHSIIUL L CFTHHIHMeI®HHHI 6The] —60
OUBLILL L aIE60 cpeuld Blevlenald OHTendenul BFsMob@E  Liewl
Qurgieurs CxmBmIeliuTenfld QUL HHULGSHBH Di6060FH Db
CrraasHBaTes @m Fpiy CFamen (WHeaumy BHwllds Wub . RbdH
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goxeiidldag eaupmslll L CFsfliy Cxemeusendaten @m GMIULILL
FHeNFH S aUPMISLILBH MBS

oo QFuwiul L CFTHHIS6MNeT DiF60 OBBID eIl lg
CFabaiHevamend Casfls@ Oummiiy CFemel (PpHaIHHE 2 6iTengl.
GosvIdD ST GHMMLOMM HEWIHGHBEHHEG FBLIL| HeUeTD CFVIHD
Couemi(pld epHHITS CHTBMINIILINT CFeneuwimenymas HUIOdGSILBIIBTT.

a1 LSHHTOWIOTSE6T S el @ CFafly (psaugTs
BWlSSUULLTe0 ©he FrTurd @m Casfliy waeaufler CHTBBHIBEG
Capmimieiiieufle LBIE &mBHBILGHBSHI.

grai¥H s @@m uTed CHrBmellLmSE 2 HaleuTd
SIeVeVH 2_Hall EEVL6VTIOED Q([HEHBHEVMD UPSHBHID EEVEVTLOED DN S
2 _(HAUTHGHNMS UPHHIONEH HEDL (PedB 616Gl FTaiffidpd cpeold BHiTEFS
QUBBAIT DT MAUSHHHBGHID FTHINSIHIDH6I60 DIF6D DBBID 6L 19dHE
uewild OFeVHSH ©he —3 UTTHS Gouewr(Bld. eTeniBeu ©1he) —6d (LIl
uenll QULHHHMSB HL L MIDSHHE0 FT6IIMBISHLDEH6T (LPEOLD LITEYD  6)LDMIEH6)FH60
(PEVLD  QUHLOTEIHMS HTL_(HEH6E0 LOMBID (LP&H6CL L TENTHEHHEG 6L 19
LOBBID DF60 CFNHSH gBUTH OFUIFH6D.

5. sLet WHIUI G QFwedpens

FMHIBIHIPH6T (LP6VID LITerD LISIJRISIOTS IpBIGLILL  Galeuwi(BHLD
STSITLIHTEY SIeMeY (H [HEV6V HL 63 WHULT B HBIeUeTHHTEL &L 60T
LHIIH CHMAUILBGHBH. RHATEL il IFAID HEUTFFHITLOTETEN6N
LBEID eTeM&Hled gBmIs CemeiTeniiLBas)eme.

o16ICel, @b FTOAINHIDHET LIGHSHTIOWIOTEHS606 (LpHHU HTeed
GOBHILULFID @ HL6 AT B BpeusrdsdTe0 gL LB 6me.
Qlewld aIRISWTENTET CuTeB Oeueflilip 2 SHHTauTsH BlBIeIahiseTs0
Abd FHBH0BEHHGEH 2 SHHIAUTHID DieMdd (lQu|LD.

g FraHipsellen HL6T HEGHHemul HHHMHEID WOBBID
WPHESL_LTeNMTHEHHE 2 L mguiTd eJBmIdh OBTeTenddnguIbTd S)([HbBELD.
BFFWIOTS RbH WHII B 2 HHIITHID (LPHeOL LTeN([HHE 6The) LITeromed
gflwmenr GBIHHeL iF60L WBEID U’ lg CFaIHHIOIBH GHMBHSH
Freal BB B (BHei GUTaIBenal, LISHTIOWIDTSSILIL L CFTHaHIH6N 6t
o flemio GBIguITe LIFdueidsdipgl. DauBple & mUL1FCFaISHHID
S Leuement, QI lg eiHDd (PpHeden RbdH FISIMBISIDE6T (PHTEFHHG (Lp6dr
(WPSHESL_LTeNMTHEHDHE LDWILLDESHMmSB 2 MISHILGHSH RT6wrLmbd
FhemBHUlled ITHHHID CFUILINILIBS BT, Dlened GLIFFOUTTIHemFH @1 LILIL

USHAIHIHET 6160186, DieWel FHewHulled eTeMHed eUTHHID OFWILIILIBLD

12.5 unrgismiibeaner &L Lenolil] (616ne&HaH6iT)

UTGHISTUL LSS TOUIOTHB60 6T6ILIGHI @(H HLL DB L

ufleuTdoHemen @D, @FHen cpevld CHTBBINIILIOIT DiFHed &Fl6v
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CEFTHHIBmeT R ©he) HE& LOTBMIUTT DlsVevH NBHMTT. QH RbSH
CarsHaieemen Fwl AHLILS6T6T QITHHE USHHIHENTS 2 Dl HoHl
W&HedH OFULIWD CUTHILSSHEHSEG BS (PIQULD.

USHTLOUIDTHBHNBEHTEN  OILITHHHLOTEN HLLeDIOLIL] FTTHHI6T6NSHI
USHTUUBSSULL L. CFTHHISHMT HID DIF60 SHL 6 UTRISILITH6IT6
Quisbl Blewev Sigmitieaud (WHTFHulsd HL et OHTenwiuien Siene| B
pBEUWIT wBpId CarBmIelliuafear SHpenw Gureims LGB
STTelEafed UHHIHIS6T (WHTFAWMLUD 6unHUNED &L L 6DLDSHSHLIL L
Couemi(bld 6T6dTLIGHI CLITHIOITE GBT6ITEND.

AQbd UHBHTHIGENEL LIGHATOUWILDTHBILL L L 6315611 60T
WHTFAWL T HHIICUTHe0TD SHULIDILD 3 (PSS eUeNSBWITE
LSS THISH6T 2 6iTermen.

1. smamspser G GFeiml LswID CFeVHaHImhISH6N
2. el@BULLDTeT LbIE FTeiiHIps6T LoBHID
3. OFmHa DNl ulevTen elewid S elemmisben ailflGuw

OFVIHHIMIH6IT
lLemafisp auPfBuw uewiD GCFaIHHITIS6T

QB (WPFHESL_LTeTHEhHHTeN  OBTBLILIGTEYH6T FTTHHIHI.
DHHMBW FTBHHmen UHfb@HD CFTHaHIsEeMedmbal Ll
LpdaID. Gouml auTTHenSHEHeMed FmIuHeTe0 61h6] (LP6VLDTS L 60T
eummiBwefi 0 mbga QuBlLGL Curgl g Fflwrer el Geuesiluisy
TN HLDHMET MeUSHIH (BLLATHEDEGH DIDIULUGSBSHI. OBBID G6MHH60
Brblw Cerdaiselsn @UisyAUSHIL 6T (LY S &L
SIE@ILILIBEUTT.

oTe By FTIBIHIDH6T UPWTS DDILLUSH Q@ (P
s Lenllenll CaTemi(beTeng wBmId @bd FrenpdHpserlen &me0d
USATIUGSHSIUL L QFTHHIHHeMET HUIBL 6T CUTHHSHISBSI. OBILIMBLD
B3 olumL FThHHIHeMer (PpSHTey (PpeuBedW CLTBISHSHI Liev
&L enIoLlenLl  GsBmerr(Beitengl.

oeCel GmIBUW HBHSHHT OBBID HewiL HTev GUTEB LsLERIM
W6 AUQAIRIHENET CBTERIL. 2 DIEVEVHI 3 UENBWITEN LiGHHJHhISH6NT
GULDMRIGBLILIL_6VITID.

[HESTENID 666G 60, LOTMILIL L (P  (LPEmM3EH 6THESHIT60
WP&H6eSL_LenTaeen GFTdemdmenul QUTBIGHEHI AIPBIGSLILL 6VTID. LDHEH60
QuEbUTEID LUSHHT alensouled &L L enDdELILIBISHTED (LP&H6VL L T6ITT
UTTemaUUT6L OBAID HUTFF BTIOTOIHTEND 2 6iT6eNH).
2.e0@mULLTeT LIBIG FTeslSHLpaE6iT

ANBLILIOTET LIBIGH6IT 6T6ILEHI DIFH6I  HIeN6mT  [bl 13162605535 601
ATHHH HL BT LOBMILD HISTCUTT CUBHHHHMEUBEHHE 6IHITH Q[
HIWEWT B BIOITHBHTEL QUPBIBLILIL L SHHEIH6IT
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Couml aUTTHMBBMNED FnBIQUHEUTED, HIENEWT [ BICICIHIH6N
QUBCBTT HmleucThIGB6T6N AUTHHBE HLNIH6T LOBMILD OILBSHSHDHEHEM6)BHEN6T
Mm@ Eleipen. Gosvld QUBGBTT HBICINIMIGEHHEG LISTILILLNSSHMS
SDILNES 2 Heyslemen eleniGeu allpLILIOTEN LmiGHemnen  GleuerdullBeudsir
CPSV(PLD 6UTHSHE HL SN LITHISTHS (LPIQULD.

3. QaTHa SiglLenLulweoTer eueRlie ), 6)6RIMEIS6iT

Qeleuend HLUL6WIOLIL GLIHLOLITEVID DL LOTET SHT6)]
USSHTHIGE6M DIHBIOTS
2 6iteNgl @Hei &SI ©he] CleusiGauml  cpsvmide 6 &6 60 (hb
SiLoremhisemer GurTl .".Gumel@uwimenel auTmIGEHIBHI, GLOVID Diensiel
alllg el&HmiEeT, (WwHiTey CHFHHeT LOBBID SiglitienL ENenswrliLHei 6
SlliuenLuled @6r Gupaurs Geveudslul (b LT Siene @b
SDIBHBL_LeneNd@ LOTBBLILIGS OB, Bl DL OTETHNSH DL LDT6ILONSH
OeueMulBaBg

Qb FTNHH6MND I oTermISeMer AL WBEBID Diene
GBI BTV HHNBENMTGLD. PNGUTH FTHNHPD SiQLILIEDL
SILomemhisefel®bd Framepseied et CFuls (WHeSHaser e
LUswIlILIpHEHHe0 LBBHMBE 2 fenp o _ewi(h
CBammlwenel Hy LB euend  FT6INSHLDH6IT

1) eullp WL (B FTHINSISHIDEH6T OBHID

2) (pH6v oL (BID FTedslHLDEH6IT

QI lg L (BD FTNSIBHIDBT SHHBHTED, LGHIHTOUIDOTSSIIL L
CersHaieemed®mbad  FOUTHHSH el ly  eImLTEIHIeIMmHbAH L HEW
WPHESLLTeMTBEHHE Usold  OFeSSILGEBH.  GuwiT  GBIUBHeug
Gumev, DIF60 BL_631 QUTHBIGLISITH6M e (HHS DIF60 SHmuiF
CFHHuSHMHHH LG  uswid  OFebHILGEBITHeT. g Lifles
al'wdhbHed L BHOW FTAMHENT ol g &fH BUIGHBHIBET 2 L NQuiTsd
USHATDAIBNET  UTHBGID — 6l6leNdH  261FH  aIWIBTH6T  [Hedl&
SPBHGUUSTEL,  Dbs  FTAPSLEeT  oum  UfeuThHHmeIEBmeNT
CFwsLLIBH SIS 61360,

® _HIFeuoTd el lg  elSEHhIET Gmpuld  Gurghl  (pHeienio
BB  FraMiHIDHeT WHINT0 DHHMHGD. gCareiimTed, HBEUTHIeTET
HL BT FHHLLID CFsvIHHINBID, GHmBHH CFevailed LFHul Sl 6iTebEHD
FTHTHOTHBH. RH DHH Senelsd LwemeTlILISTESLID.

RCx Bumsd el 19 eSS FHmHIBeT DF&MHGHID CuUTHI, eu'lg I BHOW
FTOHID UGS BLILITHET DIHB QI lg HeDLHGID 6IILISHT60 HHTUID
Qup PBESWITHT  (PHESL L TenTmelen OTBILL L CHemeudsnen  LiTHa)
i yAw  smelsmen  IVWPSHIUGHSH  LUSHTIOUIDTED — DIHH
QTUIIENL  QIPBRIGHEBH. RH  WPHSH GFUILID  OUTHIDEHSHEHEBGLD.
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LITeYOLIT B & BH6IT ST B D BI6)E0TRIGH 61T Guimesis B
QDL HBHTHTHEHSHGLD LIvallHoTen (WFHeSL B HHallBeN6N  QULPHIGH S B!
UTGHISTLILITE  OQFTSHHIH6M

(LpeITL SBlwg) Gumev, SIMNHG| CFTHHIFHETHLD
USSHTOWITESSNISE —JBMeNeY  DI6V60 2 SHTJ6IoTdH, 6UTHHBHBL BT
LOBMILD QUBH H & BHM6)H6IT QurgiauTs LUSHTLOUILDT B ETHD S
QUTHSHSHLOTEITENEU  SI6V6V

3185 FLOWILD SIEn6) 0 By 6u1 &G 2 L &IQUIT&S
6JBmIg OB TeiTeN ILI(H a5 63160t
61.&M:  IHULLDTE LUblE FTeimHipseT Lisalmd CFToHHIEen GLTHeaITs
B& BBIOITRIS6TE0 LITEHISTSHSLILBSBSHI.
1) Mmg fAwWT LspeuBm HBIeIIBIGEHHE HTeD Sl GTH6iT
2) SIISHHMBEH6IT WBBILD BBIeuemiseled bl LB HdHHm6
3) SOyl &MEH CLUBHHHHMI
4) eundend &Ll CUTEIB CBTET(LPHD HL 6T DILDTSHSHN|LD
5) G&HHmen BiF
6) SILLDOT6IS HL6iIH6T GLITEmEIN

12.6 UTHISTLUILNGT [HETENLOEHSEIT

SLT USHHTOWITSEHD DenaisHdH SILLTDIHIEGWD LIS HeTeNLODH6I
QUMIGLOTE Flov (phaWLoTerenal LisTalmLoms)

DeaBsed BH QsMid

SL6T QIPHIGID BBeIsd Wsad LweTenLSpgl. gheaisd @d5)60
FHBHL HFH  USHTHMS  UPRIGIEBH,  ReLeNevOIWIeNEL  LiswTomm
CFTHmed SWMITS LIS HIONS  LOTBNIS B!

@ H6T60 Capmmmiei e er LIGOTLIL|LDE & & 3560 2 L ey
(PeTCeBBID GFBLBAISHTEL LWILILIDGHDHH 0 HHTTIONE OFWIOLIHH MBS
2) o1F® evmLID

B  HBeNahIBEhHE bW STVHHMBE LHOTH 2 L 6TguiTd
HeWIL  BIID  BBHHTHET0  CFTHHIHMI®mHH  SHyeul  uewd Qs
2 HaUBHTeL DAHS HFH 10m  FEBHEG ol QIGHBHBEH. BFHENTEL
DFHB aIwid QMAUTU OBBID OTUSHHBE INOIGHHESD.

Cuwsud  FHyaull  LIHMS 2 LeNQUITEH  QIPRIGAIHE  LP6VLD
SBOLITHI6TET Hm6IT BT (P(pEMLOUITEBLI Lweii(b g UITSHISTLIEDL
USHATIDWIDTHEHED — QIPBIGHBEHI  61TUST  QUTHOMTHTTHSHT — Di6Tenel
SIMLIBHT60 FnBHVL alewld IHaITenU allenenalbiBghl. S amed CFenel
S L6eWID 6lailed FnBHed QUMHOTEID GLMB (LplgUd
3) Gumgiomer cpeugar alEHHmG GOLIBGHSHIHE0

USHATIOWIDTHED [HiF  Hmleuebisenen GCFTHHIH6T6E  Dismenel
GMBLULIGEN  cpevld  peugben  elldlpHms BLILGSHS 2 HBEBH Bbs
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CFweL(penBWITENSHI, [HidH  HBoIamEeTed aIBSULUGL  D6V60FHI  6The)
gD  LBOBTH HBeSHBG  wrBpluL Ceuswigul  CFTSHSHIH6N 6
CaTEeUmU CaHTHOSHBUILH Dieudluild.

CaTHEHIH6N  WIBBUULLSHID, Sieney CHTBBINIHHeuTl6T  ammeveiorD
HTeMed  QHhH DASBBLULGLD ST CFTHHISMT  GHOBHSH WSS
oTeMLU|6ITeN  QFTHHIHEHL 6T  LOTBBIOISHET  CLPSVUIPLD  LPUSHS  l&ISHLD
GLolbLIB SHFHevTLD
4) &L QUTWSHMS LITLIL|SH60

@bs OFweoLmiged FHUL Beiem LGB HIUleIhHebE Sl 6
SUTWSHMS — UTLULISBEHTOT  LUTHISTUL  eUFHH6IT,  UHATLOWILDTHEH60
@Reveurs Hlemelulley, @@ GUIULILLFBIEH ufleuTdHenemu 6t CHTLTLenL Wl
Ww &Lel outwHms  CHmbmieliuenCy gms  Ceuewi(hd. @UIGLITH
CamBmieiiienT  UTHISTIL  USIToWoTHHeds0  FHLL(HeTem  LisvGeumi
Sruderflen,Quw  iHsH STTeiSemenl LsISILGSHS (Wlguld.  HHCe6
bHHHT BBID B HT6V HL b6y el Wdhde0  HL 6T SILITUIRIGENEIT
CuupBHs o _FHapsTsd RH  SLT  CevewIenDdETT  HIHAIWTSH
LWeTUGSSHLILBES BSH.

5) BFwgeluler Gopbs CFeve)

UenTLIL|LOmISen6N  GLBHHIHD OBBID  PUHH  STTeut dHeiledn
LGLRIMBLILIBHH60  PBWIBmB  HMHBHH60 CbmewiB, LGS TLOUIDTHSH60
DIH60 ST emL el DI BHLOT60 &L_601 HENINICEIRY
USHTFFHMSHMU  6l6alFHed  Oemid 2 _HSBH.  GHOBHSH  HL6
AT emL.  CBTWIL  Hpleuenbiser, UHIAJHIGBeMND  DHB  HL6
HOI 19T HIT6wIOTS  GHoBbhH Il ly OFevalsd CFTHH AT
USHATRIHENET  QIPHIB  (PIaISHTe0  GHMBHSH OFevailsd mglenuwis  Gum
256D BDI.

Cwavid, CFTHHIH6 M6 CHTGLML BHiTey GFUILID e CHTELBH6IT
B&Hseaien SHpenowimer GFevenal 2 mig QFUISBEH HBEUTMSHW & pedev,
USSHTOWIDTSHS6D LoVeUTe HHHE @ HeV6L ITUILIHL SILPHIGHSBSI.
6)LI60 HHEIBEMET  CULPMIE H6VD

W60 Lmenmfledr LMTemeuled, @& Liev UHW (WPpH6eSL B HmeNademnern
QUPBIGHBH, RHUMe0  (PHeSB OFwud CUTHIDSHSBeM6ET  OTEBILIL L
Caremaumensn LiTHd OF Ui emal

ugeroLy  HiAH®eT, STUIG  BlpeueamhissT  @uleydlul B &6
Cumetz LI B RO HIHTHTHEHHBT  LIGOIDBUITEN  BH(HETB6NEITUILD
R APBIGIBH. DFH DOUTHEHDHE LI CHTRIHMET QILDHIGH S BSHI.

7) o1F® aimaurul efasid

umyouflusL et LI IR ETHL_ 60T UGB Cumg

USHATOWIDTHBIUL L USHHTRIEET — Fpbhsd Ll ILpSSHEHIL 661  FBhHs
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AHATL  lBSHHmSH euphSaBer. @QNemedl  HeVe0  HLeir UL (B
HpIeemISeTTed &L LIBasleme, 6l6erCal Wead SaITFFSTLOTEEN6

Qemer  DFHB  UTHSTUDL  UPHIGUCHTH [0SV  AUHLOTEILD
Siel &bl edimen
8) QrweuBs ApeFMSHMS SHBLLISI

USHTLOWIDTHEHED  Se060TH HHSHTEV, LPEVH DL LOTEIHIGET,  HT6V
sLeB6T  Gumeli  uewIoBm  CFTHH  algeled  OFweoTBm  RHBGLD
steiLBHTe0  CHmBmeitiumentl Heured Blewev (LPGHeSL L TeNTHemen LITHHHTSHI
AQAUBUTHI Qb CFTHHIBEDHEG 61HTTH aITHHHID CFUILSIQUI  DBHID
OTBBSHES  USHIHThIHmen  OeusfulBGeudber  cpeopld.  CEFTHHIHmeN
UL IL|LOSSHIONS  LOTBBIOIGHET (PP  Hidldemen  opisBd  GFuiwl
2 FHBmH. ol  AH  peVHT 2 _(HATHBHHMBEG 2 HGesID
SieMSH B
Qurrbuflw smelsenst el HABHBHI

USSHTULGSH S L Ok RN E R AFHT6HG RELE:
WP &HESL_LTeNHBE Fredind HLDSH6IT QULPMISLILIBHS TS, SlgLILIEL
QFTdHaHIH6N FT6HINS| HLD D (61HEb T 60T LN6m6mTULILDT & 101 (HLD6LGVITLDGV,
WPHESLLTEMTBEHHE DAF6L LOBHID el lgenul  CFeHdH  QIHLOTEIHMS
FLL  LWeTUBSHSUILGSBSI.

Qs 6hHoauTmH CFemer BHewausemenuld gBRLBHITHHTL DUHSH
CFevameT  ChHemeuulevsnsy OIULFFI60 . .L6WIL. U6l (BHeiT dnl.  Sement
USHIRIBETN  PHTONDESG  1HTTE  UPRIBLILBISHT0  HeVevdl, DCH
Flowb B Fsasd . UeWIL  FTOINHIDBEHED  AHHMBU  AHT6)]
@evemev 616N Goy  (PHESLLToNTHEDSEGH DHH UTHISTUmL  SieMULGHT(H
&S _Lmemflelr LmTenauullsd GeueMiiLIENL HHeTenio GIFHTEmIL F).

10) UB [HeETENLOEEIT

UT&ISTLIL| LS STLOWILDTEHEH6V, o GUTEmLOUIT 60T AONUITED
CoBOsTaTemILL L T6D  HMEDIL 63T POHMHNEH — LILISTLIBHHINHD Db
QUTHMTHTIHHBES I UGHHGID OBBID B WBBID HL6T EF6mNg 60D
CFeve) OFWLH BT RUURIGLBHHID AHBTAHERSHGHD BFH @ Guilw
QI I FTHLOTGHLD.

HEWIL.  HM6VIDTH HL 6T QUTHIGLMTHEHHGHWD SFH HeienlD LUId@LD
Cormmm  elluTenTHeT GSmIFH BT  QUTHIGLUAITHEDHDHE  [HETENLDHEN6IT
QUPBIGAHTEL  DieTH6T  edlaumer  allemeoulsd  HigHemuwis GuB  (pigu b
el  GHmMbH 6F6Ve)] LOMMID LIGIMIOWITET [HF  CLPEVLDTELD.6T60TLIFH 60

FHBHHID E606MEV

127 @b 2 66N HHHHE0 LITHISTLIL]

QUTHIOINITS, QITHET &L 6IH6M6T  LHATIOWIDTHED SbdWTailsd

yueoloms 2 etengl.  QUGUTH  LUSHHTOWIDTHHD FhHewd Liev QFTHSH
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AUGLILSB6T, BTeuH o B SL6IS6T, STTULGTL  HL6NH6IT,  6U6mNH
SILLOTeN  QUFeYH6iT HUL  euFeydHeil, FFimideufl eumeuTUl, SHMHIH6T Sl 66l
BHILD FIOLSSHEDL HITewr HFH HL6IH6T 660 LFallu6ieng

amFHeller  auemiThdH  eImHD  Flebevedm  FHLei  QeoTHT, b
BL&IH6ML GmIBHW BTV  (LHTFF  oBmID  eTeveoTeUBBIBGSHWL  Gosurs
WPHEOLLTeMTEEHRSS&H gl CardHgiseien uflFFwld  STFeooTs
CFTHEH  WBHIOY  USHITOWIOTESS  (UfleET) BewiL  (pslTey
BHTEVRIBET.GT6WILMD  [Hlemsv  FHewd  LGWILILPNSSHID  OBBID  SHQLILIEDL
SLM  (LPeTdnl 19B@WIT GFIHHIFHEL .. 1o HIiTewIwID OFUINISHTL eMBLIBLD
LHH AHWeIBB6T STTemons QbawTelsy GHIITS 2 6iTengl.

e FLUSHHEL eIBISHeT WBEID I8 H& Bpeusmiseier G
boeue  HLeHeNe0  QMeNB  HL6T  QNBLIEHEN (bemw) OuBIFBS
@bl LGS TLOWILDT EH60 FhemsUilev CouzrsHmas OV iE: 1G5
BTIWLSSH T  OBILBHSHE0, USHTOWIDTSENGE HITH  @BenB  SHL 6T
SI6V6VG &levsvemiy &L_60T GRUEELA Grrguwirs ENEICGRIEN
@pbHwmelsy  (PpoHBwbseud CUBISBEH ‘eemen  GuTais  Hmelsamern
OeauefuiL Qa1 CHemauuisvensv

12.8 ugglywounorssefer Lglul euPar (HHe0H6I

FOLSH60 Flemy elalld GIBIBSIHEHHE ETheIHEhHEH B alemds
DDIOHESGHID  PBT BHevHemen  Geueuil_(Heitengl.  Flev  (pdaWILDT6
QU BTL_(HEGH60H6IT  L16TaIHLOT N3]

* OIMRBH  UBIBDB6T, BTV BT QIPRIGD  [HBICIGTBIGEIT
wBuId Ce@es &6 LGHHTHIGmeT 1oL HOLD
& USSHTIDWIDTESSIILIL L QFTHHIHM6N LOTBBIeIG 60
FBUL_(B6ITeN (ETheJBEhd:E ImIdHen Baulelds (Lpigub
» OHTLES RSB G HBIShEmend Sl @
&I ) 60TLOT 63T CLOGTBITLD ST 6oty eor QIPEIQEC)
paHweld@d Curdkl, @GBheH 25 FHeldh Ul (pHD
QUF HemL QULDMHRISH Geuemr(Ld 6UGleuT(H QUBIGULD
EHgIBEDHG — BHHWeNILSBHETE  cpedipmd  HIlilereny
sHemi(pLgdHs Geusni(BHLD

K/

® GURIGIHENTE0  UIPHIGLUILIBID  UswIlILIpSHS  uFs  LieTeumid
&6Vl FHleWL_HHDHInl_TH

Sl) OFTLTFFwmer UHHTOWIDTHHN6T GHMBUTHH6NT  FlbddHHe0

) (WPpHeVLLTenTdemen Higy Sl L HeUlF  CFasbsiHevsa

BIBl6u6THS60

®) 2 HFHTUTHBIGMENT L5XIFH60
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12.9 USIHTOWIOTHBVIGSTEN FLL &L L 6DLOLIL]

USHTMIB6T  QUUbBSH FLLID 1956 2007-60 HHSHSUULLFH. BH
LSS TLOUILDT S L HL_631160 QUTSHHBHLD Q& uwIeuH MBS0 FLL
SL_L6WLOLIENLI  QULPMIGLD.
(WPHBWILDTE  F)([(HEHBHMISH6NT
1) FLLSFHO @GEUILL g USHIBIS6T 61603 UTTHMBHUNED
USHTLOWIDTHE6D, HHOMNB6IT DL HIGBLD
2) USHTIOULIDTHEED HHNHN6T  QIPHBIE GHEHIeE] —6T DieDIDS)
Sleudlwib
3) USAHTOUWIDTSHSLILIL L &BL_60T, SIL_LOT60 AHT6Y &BL_601
CurepeuBmled UTHHHID OCFWLIMSBGH @M FLL S LWL

GULDMISLILIL_ L 6TT6TGI.

12.10 GOaTE&SHHMCeourid

CQuTeIITe @beH URIGHeT AHS  WWHUIG CeFuwiu’ L elemls
QUMIFHENMTEL QUPRIGLILIGLD 2 HHTeUTHHBIHNTL S HifldbaILBE eimet
o1l Sjemeu  (pHevL L menflenr LimTeneuuisd RmbadH HoUTFHSTLOTET6n6

@Qemen CQLIHDLITEID GHBIBUl HT60 SUIGOLIEHL UIsNH6).

12.11 semevF OaFmBaEs6it

1. &L 66l

. SIDFHIGBEI

. QFwed(psmm

. USSHTIOWIDTSHEH6D

. FLLID

2
3
4
5
12.12 ellenmdaseir
1. USHSHTOUWIDTEHSHED LOBMBLD SHTT6EmILOTEH60 7
2. GorLey @uITesNg  6lend&Ha|D
3. UTEIBTIIL LSS TIOWILDTESSHe0IEHSTEN S L eDIllsnll a6 dEHd
4. UTHISTUIL USHHTIOWIDTHEHEIBHTEN  [HETeNLDH6IT  WITEn6I
5

. USSHTIOWIDTEHSED OBMILD 6)UBISI BT ellend@Hd

12.13 uflbgienTaaliLl L HIT60SH6IT

1. Dr. Natarajan K, 2009, “Financial Markets and Services”, Himalaya
Publishing House Pvt. Ltd., India

2. Dr. Guruswamy S, 2009 “Financial Service”, Tata Mc Graw-hill
Education, New Delhi.

3. Prasanna Chandra, 2011 “ Financial Management Theory and
Practice”, Tata Mc Graw-hill Education, New Delhi.

4. Khan M Y and Jain P K, 2008, “ Financial Management Text,
Problems and Cases”. Tata Mc Graw-hill Education, New Delhi.
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NG — 13 giewlay w556

Venture Capital
13.1 9ipiwpsld

13.2 glemlay(pHevL 1968 FBUILIUIGOL|SH6NT

13.3 &Iem&I(LPH6VL 1965 QUIGIMIGHENT

134 gsienlay (WwHeSl B HmHuILedler HL L mibei

13.5 @bgHumreiler slemisr BHSHUIL 606 6)llgeIBIGH6IT

13.6 siewlay (pFHeSL 1960  Lieoll g6l

13.7 slemlay (pFHeSL 19601 [HeiTenLOH6IT

13.8 @bAAwreisr Hlenev

139 giewisy (WwHeVl b HFH Watenr OF @uomi@ (penmaei
13.10 FRBL6T HGHHHewev WHIITL BH SHILL 6D

13.11 & Bd HmyenisHein

13.12 sL6il HGHMensv WHILTL BH HIOIL 6060 LiewTbei
13.13 @pHw AT BSH H5 Boeusmssaien wHII G (penBmsHei
13.14 auflengdBdHH60 HeDL (LPeHMB

13.15 Qa1&H5HHB6CaTD

13.16 &Hm60FOIFTBE6IT

13.17 ellevmdbaei

13.18 uflpbEHIenTHSLILLL  BITCLSH6NT

13.1 olepsd

Introduction

yHw  Qurmlse  SemrbLiigliysel Lgl  (pemmade  Cumeimeumnl e
SNV pHD  DL60FHI LB OHTIH6OBIL LIkigGeNer  6emllaLOUIDTHHeVIHE  6T60T
SIMESLLL. 2 66N FLBSEHSEG SleMbesUuBL Bl S0 B
2 56w Hiewldr (WHeSLTed CUTene] DILTUIGHMSBHD OBT6NIQ [HHIHTEVID
Sl SHAUTFHBTIOTEN 1567 IHMBHMeNUID 2 mIF OFUISams.  HH66,
@s  “oumw  wWpHeSB”  eead  JMPHBILGIEBSH. BTG eensle
QUT®mEMTHTY  eUMTEFFBE  HIWIBT  (PHVL (B  BBIeleIhGemeT LG
DBHSHTH  6TeuieTid.  QelTdhellenr 2 sHelulemevsrer, LFHul  CHmisd
(pewer@eurd euemildmibsEnDd CoHTems, BTG @amlen Grdhd auenTFdHE
FHmhiselen Lmisemiemus CFuisemer. @pbHuimelsy, @eiald Bpialembigbe
CarFlw 1oBmID IHeL  DeelHeled  DMGHBLILIL (heTener.  SeuBmBiBE,
®_ HIJeUIBIGNTS BID RbHuld Cemfleomp L Guibur®h WBBID  HH6I60
souesf 6 (Technology Development and Information Company of
India Limited), ©owumw wsHeSG wwBHBID GHTH6OEI LI Had HHLID
elfleLL.  (Risk Capital and Technology Finance Corporation Limited)
OBBID GMPTH SHlewla] B eNN6LL CuUTEIBaIBENBES FnMB6OTLD.
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HlNE] (PHeSL1965 GQUITHEHLD E60dHSHEMI(LPLD
Meaning and Definition of Venture Capital

APEVH  FHenHUNeL HleWIBT (PHLB HH @ yHw  euensd
UG, OFHTPOBEIGHD DPHH BTy  (wemenBeurim  (Technocrat
Enterpreneurs)  Q@miplsd  FHmenould  SigiLeNIpd  QLBBeNTHEMTU
BmeHement. euenld  GuBs  gwigw  (Viable) ygdw S mismens
SlLeyb a1 DiH6iiLg CHTIflensvd OHTLME|ID GHemeuwimen HmenLod6lt
QauTHefLID 2 6ilemer. 66D, @NeUTHEm6T  GLIHD  LITEVTET6UTEHETL LD
Camhled UrIugsB&HH CHemauwimenr CasrBmiaiiuTent cdpsuged (15% -
20%) @mUugevemev. dFHTaUFH, FHTHL HlLHmd CHTBmINIEHH
Copemeuwimesr ULewild  SeuTdEefl D  SHULFH60emeV.  [HEDL (LPEHB  6ULPSHE60
uTTHHTe0 QBB HIGWNBT  LPEOSHETLOT G LD.

slenlay  WPpHeIBH  oefilugdlsd  QLTH6T  DHHD 2 siTemen.
M6V,  HLLID  aleMmd  QUBHSQUSTES  SHHITEL,  CUBHIIQUI
WeTRIHENE IHHHT QUTUINL] GIETD HFFUID HEWNFIOTAIHTH E([HHEGLD.
Slemis] (5656

GuIHW  Brpresled uUTTHOHTOIeNL, Hiewldy  (PpHeVH  6T163Im
QuTHId BMmBHIHTH  “‘euenTFFulled Hlemsowiten e UHeuBm  YHw
BB (WPWUBHSGWD  Boelamsaisy  GFwiuGl  (WpHeS6L  FHiewllay
(WPHESLTGHWD” 6IeIBlBH.  peume0, UFhEH CohroHdlsd UTTEGWL QUTIpgI,
Hlewlay (PpHeVB 616 QFTBOMTLIT Seidl “UHW HHGHHIHHET DI606VSHI
ysw  esmpsd  milumseisd  HellF  Apiy  Qumppieienr  Fpslwi
HIBICUIIRIBENET 2 (HEUTHGHHED BBID DIMDSHHVHE LG 6MULILIEH6NMTS
WeLBHMS SlefllHHev” elenes SBHSLILGSBH. B Bpleusid @MIBE
HHemw LB DIeNEHTI  DBHBICIMIHNS DMOEHSH CHemeuiTen
ABBeNL DeMEBBHI, FHemHUIBMS [HIL LIGHNSH QlQaNsHIOSS MBS LOBHILD
DIGHMN DIMOSHBBSHI LOBBID  BTeUd HEBSHI.

SN BT (PHESH 6T6ILH DUTWHMS ObTemihsiien emsd ICFH
FIOWSHFH60  aUMTFHBBHTO 2 mSwmen  euTUIlL]  QleNHmES 2 6Dl Ul
Cuyemey G HTPEOBI LIS N L BIBEHHSTU  HEWILHT60  DILTUI  LPEVSHEILD
S GLD. QuTgleuTs, HIWNBY  (PHEOL LTeNTHeT  H L HA6 CHTL Hdb
HTEVRIBEMED LGl OHTHe0pmenCalThep@ 2 Halld aImBUIe) HHhiHeTH
Qle  UHTIRIBmeT  CFafbdlement. HU LD elenTFABm  SeoTUHmS
FlLS OBHTLBISWAL 6T, EROITHET HHhiGeNH FTHTTENII LKIGHHMeT B
(LPEMBTLDEHFH60  6)l[136560TM36IT.

U506k, FHlewld] (PHeSL (BdH SOOI 6T6dTLIGHI “THBIMISNTLD  G6dISledt
HLLID 60360 HIN6T & CammmpieliuTenyms G mid LOBMILD
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SIBHDIUTHH 6  UTWHISNENULD Ceu@GLgEmenud LRSGBL @m B
HIBIUEIOTGID”. 6160 eUEMFUIMIGHEBLI LI 6VTLD.

REHHMHEBHH6L BID GUTMHEMTHTT @SHHIMPLIL] oBmId Gobum’ (b
SIMIOLIL] HHHI6T6N EN60SHHMISHMBHLI  LITTESEH60MLD.

“@lemia]  (WHSG  6INIUG UG  LoTBBEHHe0  alensvlisie
QLU TH ®erid LA AN Y (5 31 GIHIGH 6T 60 @@L
CLPEVGHEUILOM @G LD. @A He0 CrmoHaLoTag (P &H6SL_1960l(HHSHI 2 WihsH
L3616 hHEMEHEMUIL OUBIFHEOTGLD. ®emid HL0ELIeUT6L Hlewlably
WP&HEOLLTeNTHeMer Lewid oB@Id  Digdeled  FriTheH  CHihed  dipeler
Fal 19631 HMTEIIDTEH 6T BHH6 DFHIIL| 2 HauThsILUBS MBS

gl  Qumigupenpaeisiilg, “eraplui G Hiewiay  (PHeOLB
poeusrd  eeipsled  (PpHeH  OFuiwi L, SITUUENSSUILIL L. (g6l et
m Camosmmpd OCstemi  @bhdH QUEGUPmBSETE S LSy
OFFuwiu” L HIDH 2 _(p 2 eimefll L ([ S10GILI6HT SI6V6VF
QurpIIUTERTEMID  BURTed DSBS L. @ BHCW FHiewlay pHedl (B
B HWITGID.

132 giewlasy e HeSligen Fpriiluieb e

Features of Venture Capital
Hlewlay (WpFHeSL 1genr Fpiiuwsoseir LleeumLomm:

1. sy  (WpHeSLTeFH — QIPEHHIOTEE  FTHTTET  LPVSHE
allgelHHGeuBw LmiseMi QFuwlLGSeama.  ulsnib, Q&
OTBBHHHS HLT  DIGV6VHI  HEWIL BTV  HL 6T  aUlgelsvild
ieMd L ILIL 60LTLD.

2. @3 @m Gugemey oLTWES HLLIOTGLD. Suienid @&
Guyene) eueMTFH euTUILILEBNETUID ClBTewT(H6I6NEHl  6T6TEVTLD.

3. BHIeWIHT (WP &H6SL_Tev ] ygHw B(HHIHIHSH6N SI6V6VH]
CHTIPEOBIL LIMIBm6IT 66007l B LOUILDIT &5 (FH LD Cpréealed
ol saULGHOBCsH el eumewiubd, MHF  Cremeusme,
WpaauTewien  Gumelis  Lismiigeriled FHUBID  [HmI6)6mhIS 6T S
SIeM BB ILIHRIZELMEV.

4. glellay  (WPpSHeSL_LTenyremeuT GGHTIHe0LpeneTCaITHL 63T  FHienemnTd
Caprmmieutiumenit ety Hlemevuled  CFTHEH  HmIeueTSH I 60
SIUTWIRISNEMUD  CloGHLOFH HEN6NTUILD  6JBaI6IIBITT.

5. FHlewlBr (WPHESULTenT OBHTLTHEH elelldhHHemr  GlFuisoUTL 1960
HIDewID FBUBHHH BT,

6. FHL wuweiFdled OeuBPuLsr GFwesduL & OCHTLmIswIa|L 6
& 6001 SBIY (WP &H6SL_LTeNT HIDG] (PSH6SL_emL &L
Qs T3,
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7. Flewldy  (WPpHeSLLTenT  OHTLES  (WPpHeSh  DeMiLGHTH
HIGLEVTLOEY, YBBEMEY DANHHBTT, FHMHUIBHME B LIGHMSH
QUGEMLDEBIBIT,  BIBIOUTIHH M  DMDESHOD  [HliT6Ud B LD
Qauw1gdmi.

8. Qurgieurs, @Qhi@ W HeSLTegkd  FPw  wBpd  BGSHHT
B BieemhiseNGeo6ul Gl LGS Bl

9. QIMTFFUIBIISBEHTEN  HTVID @BIG  HWILHTH 2 616NGH.
AFC0, @FeVMmbaH UwWel OuBH OFTLMS GHOBHHH 4
WPH60 5 UI(BHBHET HBBSH.

10. @& @M HWILESTD (WPHSLTGHWD. BHeNdHheH S HGLWD
SLSHTUWIID  AP60H AHTU allgelBs@uw (BB BHI.

1. @& H L eeiienm Georenieno GFUieudsd 2 eiterr  Guyerey

QL BLET Fnlgul QH WHBTLOTEN (LPFHESLTGSLD.

13.3 giewlsy (WPHeOL 196 6UIQeURIFH6IT

Forms of Venture Capital
QuisounsBel, Hlewlay (PHESLTeIH  auewidblD  @eiimslen  LisGeum

SLLMBIBEHSGLD CHemauwimd 2 6iTengl. Siemer Lleaumoms:

1. smda qamear o meaurssd (Development of an Idea).

2. smBHHwen GFwsouhHHev (Implementation of the Idea).

3. euewiasd Fmiphs 2 Bushd (Commercial Production).

4. semwoliy mleweo (Establishment Stage).

WPH60  BLLIOT  “BHIHBHIHOUTEHS . — Hlemeouled,  cuewlldHHIL 65
ey 2 emLw @it Guysnelendted QmEHESLID. QmIGHTET @
BMHBHTOH  QUewBHHT HULI0TS OTBBD  UBISIBH.  RdHHL L HEH6,
M AUMB VLB GBS CLBULL PBH  HTOSBBE —LisveuTiile)
a1ors  CoBesTeten ILIBES B AFHCel, BBHL L HFHev CHemauliLiBLD
B “alensd Mg’ (Seed Finance) sreriLGalsimal.

@Qrewi_meugdl HLLID “SHHIHwen OFWOLIGHHID Hlewev” GID.
@bpensoulsy,  GQuTmeT  @etemmd  SWTALLUSBEG o0 Hlyieued
SIMESBILIBBBH. AHC6 HpIIIHmBbd CHTLMIGHNSHBE 61601 HI60NH])
WPHESL_LTeMTHeNTe0 Bl  AeNbBILUGHBH. STewiTaudhl &L LID el
@UiuBL pHwrergd, Qurml sefler sSWTAlIB@GL Gwad  lewlsHmeb
SemHs OFUISBGHID LWTLUGSHILGSBSEI.

apeIBTeIgH  HULID  “alelsbaFTThs 2 MuUHd’ SGHF OF6LsVID
&L LIOTGD. BbBemeouilsvsTen Hipieuend o eorenioulled  HemDda LI L
Gawsd  CuBOETaTOMILGHBEH. ASTOUH, CUTHsT  HWTAHSHUIIBH MBS
@bBemeouisy, @AHMB@GL  CurioTer  HHemuwil  CUBIAIBH  HIQEILOTSH
BnsBEBI. goanailsd,  @PBEG ~ @blemeoullsd,  Blieuerd e
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FhendUlBensd S Lemwlmu  lalhhHs CFUINsBGHE FmBHOTH B
Cormauwines QmabHSmaI.

BIeTETIEH  SLLID  “DMDHH0  HLLIOTGD.” RbHHL L 560
boeeoregdl  Fhendulled &Teumed  HalFons  euenfdH OHTLMHIGHHBSHI.
REFBL L HFH60, HpUISHBEG He  eueniTFd  woBmId  elfleurssHIHBE
&  Crmaiwrs QmEHMEH. DHeTe0,  HmelaHHenmed  Guyee)
2 BubHHUlen FHHHMISMeT DDLU (LIQU|LD.

QMBI QML 6T OHTLTHLW S fedl  Diemeumeigdl, 6l6wiHLD
QM. UH eUMTFFH HLLHH6N NbBHHBHHH S LMIHEHSHEG BHHITHIDI
OF6L60FCIF6060 HMMbHI CBTEWICL  QIHBMBSI.

134 giewlsy WpwaHe0L G BHHuILedei &L L M6l

Phases in Venture Capital Financing
Hlela] (PHeOL B HHUIL 6D BTei@ S LMmSemend CaTemi(BeiTengl.

SDIEMEULITEUET:
. Baenw erplHe0 LOBEID cuewiBdH S Lmisemen CoHrimieldseo
(Raising of Funds and Exploring Business Plans).

2. poeeuemiseflsy (1psHeSh OFuikev (Investing in Firms).

3. Geuppleuruitfles Bpelembisemer el GeuellGuimised (Leaving
Successful Firms).

4. (1p&H6SLLTeNTaHEhdb: G ALPEVH N H M Hb LGN 6N HHe0
(Returning Capital to Investors).

QEHL L BIGBmT BTG @  SHeBFlurs WewiBlo  ewi(BLD
CoBlsTeTeniLBasemear.  uHCeu, Gener DMASHHID L HOLDTHSHLOMS
Slewla] (PHeSL B HIBF 6l DDIPSBLILBGHBEHI.  DAHWe 6N GHLD
QUMILIL H360 HILILIL (HeT6enI.

ﬁgﬂ@)y 61U BHEVILD
L L MIG6en6IT

2 _(HOUTEHGHH/VID
1

APSOSM DD
DL )
(WP&H60L_LTenTeeiL 1D 4
WHedH OFUIH6L
SHmULIwer &HFHev

3
Ui euTUIIL L0l
JiE] MG 606
el (06 Guimiged

Hlewlay (WpHeS B MU 606 &SI L Bigb6IT
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PHASES IN VENTURE CAPITAL FINANCING

CoBaewiL. @aI0uT®h S L SHmSHWD uBs RUEUTIg BTLD
GHBHLOTH  alleuflebHeoTiD.

1. paeopw erlUSNID cuewisd HLmusmensd SH_GHab (Raising
Of Funds and Exploring Business Plans) : mp&lenw sraplissoid
DIk ;) S L MISHN6NSH S BHVID QurgleuTas DIGEEDIED]
GLoBOBT6ITETILIH S5 65TN360T. Aemel @yentBGLD OsTLTFFwirs
CuomesTemeniLpSeimer. aIpHHOTHE6, HIWIBT (PFHESL L TeTHeT LT
WP&6e0L_LmeniTaeflL b AmHS H&lenul ST(LDLIL| &) M B6DIIT.
DID(PHEVL_LT6NTHET SOl  LewID  61hIE (PHeSB GG emgl.
SIGTUEMSILBY  PWLTHaITEnTeECa B o ame. @bplemeouis
SHINBT  (PHEOLLTONTHeT  Hlglewwl  slqpligleiipent. 6%  FowHge0
B6U6L  GUTUILIL]  eueNdldd  FHILMSenend Sl mlbH  (PHeVL 19Bolwe
Gl 0\H (b BIM6uTT.

2. ppeuemiseied (pHedh OFuIHed (Investing in Firms): giewisy
WS (B BHUIL6d6 @yemiLmeugl HLLIOTeIH LBl Himleusd ¢eiin3led
eTpLniw CLPEVFH 60T H 6N T ABH6OTGLD. AuieoLimas B, UHHTH
2 mHaUTHSUUGBL HpeuamiseT CoHmid @ Oummefls 2 musHsluled
oL BB Heuend CFVIGHHIB BN  JOTaND, Diewed OHTLHEH [Hemevuied
BMUUSTEL, DIUBBTEL Lev HenFHelled HouaihHendd HHLL  SUIeoTHI.
HllB]  (WPHESLLTeNTHE6T — oedald  OFHTLES  Hlemeoullsd 2 siten
e HmBE CHTHOHBHHH auBNled (WHelBH CFUIH HOH DigILIAILD,
MWV,  PCeOTFemeN PSS WUBHBUID  LIWISTLIGSHS,  Hlemeowimer @
Hpeerors  wriBolelend  ChTesonsd  Osmeni(beeneit.  EeuTaHel
@bBBIeIamBIEeTT QUISHHMDHDH OHTLTHSE &b 6001 85 T 6001 85 5] GOTB6VIIT .
MG  HToTamIGeMNe0  SFBIFBILIUTEL  URCHBH M6, [ BI6163 3 6T
QUeNTFFUNL (PPEMOWITS HDewo FHLUBSHH S 6 TeiTas emmen.

3. Ppevemsmsn all@B OeueflGwmpimsd (Leaving the Firms):
poeiemhisemnen ol G OeuellCumpided FHiewlay (WpHedl B BN eder
APTBTRIEH SLLIOTEGID.  HDGL6N  erOHTHHeiemD  GLBBeL 63T,  FHlewlaby
(WPHESLLTONMTHET HRIB6NH LMIHmSH HHIDL 61HHEH DIQUBNB  DIHEN60
WHeSh OCeuisaTeEnrdd SHoUT Sealsa  elEslamerr. @bblesoulsd
@pbBemeoulsd  LeIGHmBHH  HEU  6IBlUSBEGH @i (PpHaHluidb
SHTJENIMIGET D666, S ENEUUITEIC:

Hoeerd Hei@ eueMTFFLBB  Hlewsvulled cPsHIGHH6T DAL
o WTHHBESWL. SRbHleneoullsd cpeoHarhaenend & HOLL GQLBID
QUTIDEHI DIBHET LN SieDLUI (LPIQU|LD, LOBEBILD

Sl SenS  LBOBTH — UHW  BoeueisHed  BLG  DHed

QUTTFFHG 2 HeI60TID.
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13.5 @bgHwreled giewis] BHHuledler eulgeumIEe6iT

Forms of Venture Financing in India
@bHwmelsd  HeWIBT  HFH  HDHBEWIL  PIBl  QUIQ6UHIBHENT 60
SHEnLSHBGE.

grgmyenr B (Equity Finance).

sLer (Lond)

aumomend Gty (Income Note)

1. gngigem  B& (Equity Finance): RbHwimellsy, Hliewlay
WP&H6e0L_LTenTael, Sbousiuler Omdhsd FreTremll UhE wWwHedso 49%
aleny UmsellyF OFudleperT.  FrHmyent HHuled (WpHeS® ClFuiub
Blemeouled,  SHlewlay  (PHESLLTeNTHeT — FIHTI60I  LURIGHE6ET  DIH60
WHT60 2 WIHDaIDT HIOFH (LHMeL HBIITSHHe0 el B 6»6ldHas 6meli.
UBIGE6T ieuBnie AL 2 WThHeL 6T, DeUTHeT DeBens elByld
HE  LIenTdHend  H UL QUBBIeT (Hadleimer.

2. &Leit  (Loan): gienllay (pHeOLLTeNTHET  HLUHIHM6INEH S
® LUlL  SLETSHMEMUD  i6fldalemmer. QBB 6HH6T,  FHILID
BeopCauBmliul’ G  Qummlsefler  eiBusmenr OHTLMmIESW  LIB@ olbLeme
BH GHHHmd Bumevd SHbull  GuBLILIBE 636 NBBLGIH6IT  15HI

ally  gHID  OFVIGHIHLILIGISH60M60V. Suispid  Fevo  FHlewl by
WSS LmenTael  Qamiplsopensii@arfler  el@UUSHBEEBL  &HHHMBDHGSLI
ugleomra eBLIensoTU 63T I3 QUL_IQUITHR|LD CuUBBIBCBTEITET
oL 6L 6oImenTiT.

3. euonend @GUUY (Income Note): eoumomend @Gl 6T6TLIGI
BUBSHMMBGL LI L. HL6IH6T  IOBBID  IOJUSFTTHS — HL BT — Yalul
G yeminigedl  @UIEOLIB6T  QememibdH @ HLET  AIQEIIDTGID. EN&HL D60l
Quupib  Ppeuerd el ud  CFesHs  CauewiBlo.  elBusenr &
GHHIMBUID CFamHd Geuemipd. S LS ilalmsHd Bemweouled 9%
aiBHHHe0 HLe  CFHTemad 15H eIl  CFeISHIHILGH MBS RN
alBUMe 15&H HHHMBUID COFevIHHILBIBSH.

13.6 giowfay (WPSHeSL1g6n Liewllabeit

Functions of Ventuee Capital

HlewNdy  (PFHESL 19681 (LpHeiTemiol]  LiswllaselT  L16TeHLom 3]

1. B8 B Y BBsmen jeMaaEns (Provides Finance as
well as skills): senlilay WHeSLmemgd LS  Hpeusmisefer  Lgw

HULBIBEHHG HHMUILID UBBELHMEMUID DeNHHBH.  RH B Hemern
OHTLES Hlemevdeilsyd O (HLOGLEVTIOED 6U6IIE  [HIMIGUGTLD  GEIINSI6 U |6iT
172



WPUpAUHID  DIMEBBEHI.  HIWNBT  (PHESL_LTeNTHeT, OFTHSH  (PHeVIHGHLD
yHw euenisld  eeiiedmB  CeuBPsrones  OHTLmGaSBGHS CHemeuwime
pHEGHD  QewLulleorenr  SQewlOeuelleww  BIFliyslemeni:  gBE6mGeou
QunEd BT HIGD HBINOTHIGEHHEH DiMaUB6Te 2 GBI D616
QUIGFHRIBEHHGHS BCHemauwimer Balenuwl  Dieldas ammeor. Qs yHw
AU BHMB — AMOLILFHED  HTIHEHTOTHAID — LIenpU!  [BIBI6N6IHIG6IT,
2 HhHFH G&FweouTL_emL Sl FalgUl alemBUT60 HITer(BLd
(PEOBWTHD  OFWIOTBBISIBEI.

2. GamPsd ogluenLenw  uFsueoTdEGAmEH  (Widens the
Industrial Base): seonflay (wpwaHeS® 2 wibhsd QHTHOHI LHMSH 2 6wl Ul
FHLBIBHEHBG A NICESES LOBMILD DIFHETCLPSVLD Azl oW
CamPfeomI USH Hewpdh OHTPeLH6T6 QLD MU LITOI6OTE G SBSHI
B CHTPEOBIL LiGH 6T euenTEFEFemnull CLIHHE S mEI.

3. 15 316X GBI 61T SDIVIOUOFTTHS suenaUilsd CarTFflous
o sa@sxk (Helps in Professionalising the Firms): gewisy
(PHELLTONTHT,  HBIUIRISNT  DVINVFTTHS — euendulsd  Cairdd
OUBBHTESID (PHWOTEH BTG HPDaUTWIHS BUTHM6NS  Hewol(BLgSHoHI
CHMHOHBHHHI, LIMNULILDTHS 2 FH6)|d5 60360,

13.7 siemis] (WPH60L 1960 HeTenLOS6IT

Advantages of Venture Capital
QMBI 2_60&HI6D,  HIWNBY  (LPHULTH  @eIOeuT®H  elewlld

HRITSHHBSHID  HOL (Ppsmpuiled Guyenailed (PpHHlWSHHINID OCLUBBHTHS
SHSUUBHBH.  DH6T  HEIIHIDBHMET  [BTID  SIDHEWIL6UTHI PGB
HMELLILBEMET SID US| GIFUILISVTLD.

1. (o6l LeniosenoHsmen heenosst (Advantages to Investors)

2. GxmpmeliumeniTaendaten beremosst (Advantages to Promoters)

3. Qurgieurenr meitemioassit (General Advantages).
SUOLITWH BHTD Bener PICITETMBUID F(HHHLTES Mol dbHeurLD.
1. WPpHESLLT6NTHEHEBBTN [HETEHLOEHEIT

Advantages to Investors

Sy  (PGH6eSL 1960 PV (PGH6eSL L TeNTeell  QuUpId  LisvBeum
HESTENLDEHGIT LT 65T6) (HLOMT mI:

1. gopéssiu’ L ourwd (Reduced Risk): (wpsHeSLmenissit
QurglaTes, SHlewla] (WPHedl bdh  HGusiuler BaHuleosrer  (PpHedH
Ol U185 63T 60T SpHHwW, 6T Hiewldsy (WPHeOL (Hb  HDOILICTNWLITTSHI
UHw  euemilahaden FTHIIenil UkGHeTs0 (pHedB OFuIdSBE. U566
@m@ CwiTenwwmm  CsoTeieniod@ — 6IHTTE  GBUTHID  SIUTWILDTEIGEI.
HEMNFIOTE  DINR60  GHOBEHBLILGHBHI.  Hlewldy  (PFH6SL_LT6NTEH6N
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CaTLIFFWnTE auelldsHHe0 FOUBD BT,  HUHCo1, SeuTaH6lT  Hoummen
@LosvmemiTEmLD, GriTemiouIBm BL_6)19&H6MHH6NT BumsrmeuBnlevl HbSI
Gosomemitemoenl LITHISTHGHWD Hlensoulled G} hHHa6dmBen.

2. cauenldHHen euenTFd eumwilysensm QUIe] GFuIujd eumulliLy
(Scope for Analysing the Prospects of the Business): NGl
BHHUILID  CHemeuwimenr BBELH6T  SRHLULSTED, DUH6MT6L 616wl &I 60T
QUeNTEFES auTWILILHemeN S U16)| OFUIL (LPIQ&IBGI.

3. sousiuler sigeucosemen 6lGasTE BLEHINNS 2 _BIF)

U eufeuenssenen SefsaEBgk  (Provides Means to Ensure the

Prudent Conduct of the Affairs of the Company : oeuenlsdde
SIGVIRIEVH6IT alGouslons BLSHSLILIBHS 613600 6T60TLIEN & 2 mig
CFuINHBHTE  AUNIMBHET  (PHeVL L TeniTHellL D  E60emsv. N 0[h)
Hlewla] HHBEnHEG dauBplen LIFHBdsaan sb6usiule Semealserisd

2 _6GIIENHT60, DMAUBENTEL SHGHMBUTL LI CUTHE (PI&HBS.

2. GxrimiellILTeNTHEHSS W  HeiTenLOSH6iT
Advantages to Promoters

Hlewll &by w5650 CLPEVLD Capmm I ILIT6NTSHEhd: G
oL Cwglefluyd  QOHTLIFFWmEa|d He Sl bBlama.  Hlewlay
W60 96T ceold  CHTBmIeNiILTeNTHeT  GUBID  LILGeUMI  [HETENLOSBEIHLD
&6 UL 1guIedL UL (BeTerenT.

1. pdsemenl OCupeugsBdsren sefigrer eufl (Easy Way of
Obtaining Funds): Gurg Oeuefluil cpsoud Hed@ Geuemngul [Hlglenuil
Quuib  Memeoulled GBS  OFHTHevpeneBeutit  LISLOGUMI  HLITHEMET
HEUAIUGHHUID UCam FULF FLBIGDHMEN LLCM &L L MigbeTed
Uitehs GFugid Curs Geusmngulsengl.  @QeumeBE @UUBIBWIT,  HIHT,
(WPFHESLLTeT 6lenl  Le0 @(paienfled @bHHempLLD CHemeuwites 2 eitengi.
LTV, HIGWNBY  (PHeVL Igemeonl OB eflewipulld BUT, HIDFH HHBHMDH
Hlewlay  (PFHeSU LTeNT gB@bLlg GQFuieugd 1l (HEw GurghioTengl, HerbE
Cousminigul MHgenws el Bl e eteflglsd GQUBBIRIL 60TID.

2. ouewid BLOUQHMBE6T LG Fouald OFesHd amd CFUISBSH
(Enables to Concentrate on Business Activities): sraryewi Umi@asefen
Qurgl Gleuerilufi 1geor QuITpgI, Capemeuuimet FUL (DB TTHSH
uUuellLSeT, QUUBISS6T BBID  HJHT  Buwwsd,  Gsueriluil 1peneor
Lrueol LB &H&H6e0 CumrentmeuBNIBaE BGuryenailsd WpwImB S seit BICk::
GouemiTigUL|6iTeTg). yghw O&mpsd (WpemenBaumymey, QUILBIS)
® L 6ILgHMEMmU  GBLBHHINS  6T0TLHI 6T STl @  HMTULILD6V6V.
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Slewlay B 2 FHelwreaid — JDPUBFsemensd  HalTHHielBH eIBHI.
AFBCal,  CHTPLIPEneITCoUTITEL  QUeWIB  BLOIGHBMBHENT  L6FHI  HEUGILD
CoidHs (PYHEBSI.

3. pHeowl CUBINSBETGL OCFsvensus Gompsanasl (Reduces
Cost of Obtaining Finance): FTHTTWIL  UhIGaHemer  Qumg
CeualuiBGHEHHHTGHD DL_HHF ClFeva)Heil OLMmLUTeID Oeusfuiigsr (ps
waHdsd 10% @wHsv 15% eoueguienstes  RmsSBaE. a1 Sy
SOl 6T, URGUUS e MWD,  LUmIE LOTBBSLILL1QUIES (HH60
B LMD 60 PN HMBHMET  FFQLLUSBGHD — DIQUBOB  SlEhF6060
SDIIQISHBGHD  NBHIQU  CFeveymeT  BUTEIB LD  OF6v6yFHEmeNU|LD
CFui  Geuswrigujsitenagl.  Hiewlady HAUNIMBHSH 2 Hal OCUBIISBEG
AHHMmBU QFevaHmeTF OFUIL GalsmguIg)sLem60.
3. QuTgleuTe [HETENLO®6IT
General Advantages

(P &H6SL_LTENTaH61T LOMBMILD CaHBmInILILITENTS ETh G Gl
LWUGHTH oL (HLOGLEVTIDEL, HIeWNET  (PHESLTNIFHI  FUPSHTWSHHMBE —6l60r
QUTHIITHAD F60 HEIIDIDHEMET (LPETDHHMBH.  DleWe  LN6TRUHLOT X

1. Osmfeoplus sewiGUIpl BBID  euewiEld  FTiThS
LweTUTBBEhdE SenLulleomesr &0 Qe Ceusiiienwids  GMBEHB B
(Reduces the Time Gap between Technological Innovation and
Commercial Exploitation): emnsenGen @Il Beieng Gumev, Hiewisy
(WP &H6SL_Te ] OamPeOmIL LI Heut(BLIIGLIL & 6em6T QU6TN BLDFMTH S
2 BUSHHHNMTH  TBBIISBEG 6160861  ApeVHaIHmEH Defldbdl  aIbHSBH.
ABCeu, BeiIEG olelmHeH CUBB Hiewlar (WHeSL B  HHBIUSIDFTTHS
S LenlIUTengdl GaTPsvmI Lid  HeiBLIQUIB@GHID, DB  6UemlBIDFTHS
uwesTUT (héb@&lD @emL_uflevrenr &Tev Qeml Ceusilulensiids @ enmaHS MBI

2. amily euenGHmE (WP Slemelsd LWSALGSS 2 SHSHBSH
(Helps In the Exploitation of Full Potential): yg®w OGur@mlsefer
o (HUTHBHHIH MG 2 56)6UFH60 CLP6LLD (O3] GUMULILILY 6U6TTIHEN H
(WpsieTeiled LWSTLGHS 2 HeHBSHI.

3. Ceausmeveumuiienu 2 meaursGAEm@E (Generates Employment):
Aa UHW  OHTPEOLPMCAUTENT  HHIGNTH  UNBD — BH([HHHIEHBHMEN
BOL (PmBLILGSHH  2bGHMHHMEH.  DAHT  cpsvld  GeuemevauTUIrienL
® (HOUTHS 6ILPOIGHSHBH B!

4. ®ILed  OFmPsoupenaienel  omEGalbIBEI (Fosters
Entrepreneurship in the Country): &g prigsvsten fAplw  wBBID
WPH6L  HMV(IPENB  OHTIN60  (LPemeTBUTHHBE DAMUTHENEH  &H([HHIHIHHEN6I
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Cgweorsd  LIBB 2 HOHBSHI. QT peOld @RHl BILIged
CHTIHEO(eneTEne 261 &H & B B

5. BIliged O mPeowionsssd WBE@ID OFHTPSOEI LD  FriTHH
Guwur yBe o sa@mg  (Helps in  the Industrialisation and
Technological Development of the Country): CGuyenelsvid
LWSTLIBSHSLUILIL TORVID 2_6iTem  sumUIlL] euenmiGenen Oeuelld Gl memimealges
(ApeOlD  HIWNBT  (PpHSLTendH  BILgen  QFHmipled  Gobumigemedt
SIULBSHHINH60  1OSOD  (PHHWIDTEN  LhBISens  UBBIHBH. RS
2 wit OamPOsomI LbS HTGLIQLLFTTHS SHiempuiled gnsemBel  Euimnialds
O®meng hbB@ID  Hpielambisale Lsnpul &L BIsEhHEGHID Halenul oL (BLD
SDIGVEVTIDEY  YBBEVBMNTUID D bHBEHI.  BHeepsold  R&H BT Q6
OFHTIPELBIL LILD it S LOBBILD OFHTIPLFTTHS GLobum_19B&,
QU RIEH BB BH.

6. WPHSLLTeNTBEHHGID OBHT eOpenaCaurmeb@Gl  enL_uied
Qem_plensowit  Gumev Bzxemeu Lfl@ma (Serves as an Intrmediary

between Investors and Entrepreneurs): Hlewllably (WP &H60L (B
HRIISTOTISH 2 WiThdH LT QImHNHmU  6IHTCHTHGHD  (LPSHESL L TemTaHei
OBBID  HBHIGNH  HLBIBMENTSH HiObHsH BCHMAUWIT  (ALPeVHNHMHdH
Cxlp alewpuld  GHTPeO(pemerCautT @enLulsd @  SememrliLlILT60D
BGumev GFWeTBBIBBHI.

13.8 @pgHwreier Blenev

Indian Scenario
@pHwmelsd Hewlasy (PpHeUl B  Hinpeuemisenr GHFAwl OBBID  OTHI60

Hlemevd6Ile0 DUMLDSHBLILIL (HeTermen. Sjemer  LT6dTeHLOTBI:

1. @bswugd OCambeopl u  Guwbur®d LBDBID  HHeUeL  HD6ILI6
IO
QLT WpHeH WwBHID QHTPLHI LI HFHd HIPSHID
@bHuIh OFHTHeL eueniTFF eumidlullerr siemiay (WP HeSl B B
GRS BB BlF 6L L
ABHTINTCHF BT eueNTFFH HIPBHI 6  HlewNd]  (LPHeSH
IO
BT BB Hleldy (PHeSl B B

A

AbHW OTH60 QIMIS (POHF FHend 6V
Bbpat giemisy WHeS6G B
BL6 (PH6eSL(H Hlewlay Mgy 6L .

RUBEIET (PEHSWIDTET BpielabiGeler Suidbamhibensll LM BT

L ® =2

BIpb  HEWILUTN| SHTEMIVTLD.
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1. @pdwsd OsmPeopnu GuwbuTh WLBBID SHHeusd HDOUT 0L
Technology Development and Information Company of India Limited
(TDICI - 1988):

@bHwd Camfeopu Guour®h wBEBID HHeued  HDGLel eVl
o160 Hlpieusdild 1988 opib  oyewngsd, @bHwil  Qurmiflenod SHLPSLD
(UTI) oppio @pHuish  QFHmfled SL6T  oBpId  (PpHeOl (hd  HLPSLD
(ICICI) 8w plg poeusmhissien gl G WpuBdulsd DenosSULL L Sl
Q51661 SHWNBT  (PHEOL1genent  Dellbd  RbHWTale0 DenDdBLILILL
(WP&H60  HDOILISIWLITESLD. @H6ei  QFWd HULHFH60, HlewBT (WHeSL B
PAUILD  Haly, OCHTO6OHBI LS  HBaIL  DeMbHe0 U BeumFensi
SIeMBHH60, FHendWlBHensll Lewil, Gosomemienioll ULemfl, 6llBLIENETUIT6ITT
Gwur® Gumeip UeaEHD DLMSuleTener.  QbBHulen GeumnslayLome
Quissorerdl  BFFWLD  Helwnm  Heopulledmhbahl LD  FTHHI
QHHIMBEHGHET HIHIPU MUHGID 6T6TLH60 FHEHL6L6M6V.

QP (WHeL  FHlWBT  (WpHSL B HHwrenr @520  Csmgsein
@bHwi Qurpiny o fenwd spsd (UTI) wiBpid @pHud  Gnmisd
sLer  wBmId  WwHel hds  sasd  (ICICI)  spdweupmrsd  sflFiowrs
UnIGeMeSIUL LGl RHAH LD QbAw Gurpitiflennd &psdhHdHen L gl
slela]  WPHSLBH  dVGHSH HULID &8 61 B DADIDHBILUL LG
RSP L SHe B, BbHwH CHmfeom u  Guoburd WBDID  HBHI6L
sb0uel el (TCDICI) eeng 40 A LmiseEnsE BHHWH DiefbHgl.
QHL SILMGD OHTPL HiewBHeNTaued — SHewllIGUTH  Hlgeurll GUTH6IT
SeonOUTs  @EISemeIdSILIL L STy — qpemm,  HaE  eueniTiiy,
@rFTwed, 2 6wie)] LOBBID FBBIFGIP6L GUTpsuiuisd GuTeTBETEITELD.

@bHuld OFHmPsomI L Cubur@h MDD HEeued ST  6dL .
HpeIeThHSHer QTeniLmTeugkl Hews] (WPpHeUl B Hgwmer ap.100 Cammigasmsit
@bHwls  Gurpiiyflenids  &psd, @bBHuidh  COBTHL  HL6  OBEHID
W&H60L_(hés HIPHID, LOBBID JeN6NUl [HF  BIBIOICIRIGEET, IBIBIH6N, HLDHS
Hlemp  CureiiBsuBBTed  SieMd LI L 6. @& 31.03.1993  SisiBIeuen]
h.25.81 Gamgsenen 42 H0CUNBEDEHEG SHL LD 6aimfledl &Sup 1H.72.29
Camgdemen S LD @My —61 HP 79 HDOUSIBEHHESGHID D61 HIHITENGEI.
eummIei LsVIB6emMs (LPH6L HMEV(LPEND CampleopenerCaur@y
DIMLOSHHI6TEN6NT 6T60TLIGHI RhIGH G HFHdHHHTGLD.

@bHuls OHmPsomI L Cubur@h WLBBID HEeued HD6LeT  6dL .
HIBIIGTIOTEIH]  [HEWILHTED  FPSVSH  PHTUIGHMSI  Qumd QUL (B
HOUTEFSBTIOTRT  UGMTFFGNUWILID HUHTUI QUTUINIL]  GIETRIGENETUID 26D Ul
sb6uelseflesd GO  wWHeSh  OFUISBSHI. @s 2 6B IgeD
HeTBLIgSHSILIL L QFHTH6OEHI LBiGemen 2 6Tl (Bl Lweum (& E
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IBmATBE  DMWEGHD  aImHUIld  OFHTPL  HILL  6U6LIBTHEHESG
PHUIBSBH.  BH HHwSalow HLLD @aPde .2 Csrgemy
FTHTIMILILGBIG (LHOTHEUT  DI6V60&HI  HILHHMeBEGL LI L HLeonmaGeur
el bF Bl 2 HeUTHS Hlemeouled, HUbSHmNSHGL UL  SL6T  LOFHI
Qg oD CFSHHILL  Cousminguidevsnsy 2 HauTHEHHBSGL LIBG,
allly eiFHmad  HULSHHO auelSDFTTHS LWSTUT. BHG  gBmLIg

SIEMLOWJLD.

2. @LiT(p5H60G WwBEpID CFHTPeOEI L HHd &HpsHD
The Risk Capital and Technology Finance Corporation (RCTC)

GLT WpHeSE LBEHID CBTPORI L HHH HPHWTH  RbHuid
OsTH6L BHHH HPBHH  Hienewl HBIUIOTGD. @& OHTIH60HI LI
Cobum’ 9B@  slenr  HlewNBY  (PHEOL19enedl  Dierl & BIBGI. Qs QL
W60 1gemest  ILILCHTH WL (BId Hleim el mosd 2 wit CHTHeLEI L
SHLLMBIBEDEGID HNB] (PHeVL1genen DeMbHBH. RH GHBIS W HT6v
WOJLFTTHS &L eiibemen Diefldadmgh. Qa1 31.03.1993 Sisiml 2 6iT6NLIg
Apeit QpmPledmIL LI Bg Cwibuml (Bd HLSHHer &Sip 23 FHILMIbEHdHE
.13 Camouyd @Hiewiay  1WPp&HeOL (B p&HsH HlLbHer &S, 17
FHLLMmBEDEG h.10 Camoud HHwsHel CFuigieTeng.

3. @bHws QFTHeL eueniTFd eumslullesr Hiewsy (WHLB B
IDBI Venture Capital Fund

@601 () %) 2 6B 19G@eu6ul 2 (HEUTSHSLILL L
CamPevmI USHHe  euemlladll  LWSTUTL 6mL.  2a1b@GalHIHID  UJhHSH
2 GBI (LI LwlerLIm (B85 61hE & 61601 @B&HGLOFH Cauui L
CaTPOBI LUHenSH LIWSTUGSHHIOTHD 26mHGHaHSHOTGHWD.  SHHI LD eh.5
@6vl_FHhIB6T (PHeV MH.2.5 BHMgH6e aued] HHuHel SeMeSmaH. &0
CormmmeNiurenydl  (WHESLTeEHI,  H.50 RV FRIHEHDHE (G DBEUTE
OGHIL|eML_UI HLL_missemmuiler GOBHSHLL FID 10% -ID (.50
ool FhBEnhH@& OoBulLgrulsr  15% oysaid SmHHe0  Geuemi(Bid.
o ST GHOBHIULF FLLEF FLAEIGDEDHL 6T LIenewIuIDBB L 60T
algellevd  SieMGbHILBSBSI. Campeom u  Guibul B Blewevulsvid
QumTmemem (LW HWTfdEssh OHTLmGL Heeoulid el eisd 9%
ABAD  QUTHeT HSwmflesiul B Fhensulsd SPWHIUGHSIULL  LIBE
17% <oumeyn  pHitewulsbsliul Heengi. @b BHwTeNFH, STFTUIGID,
seoneumsl  Gosdt  GUITeT, 6dTeTem 2 WiT- GHTIH6OBI LD, WFUFTITSH
aMOUTHET, 2 _ewie] LSHOIIPeNB, WHSHEHIOD FMThdH HHeldeT GuTes
SHIOBHN6NSH  FMTHDH HLLMBIBEHEEG 2 H6YHBHI. 1993 o SeB
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OTTEF IS euewy @ H &It 70 FHLMSEHHS 0H.46.80  Camgsmein
B allSieens.

1996  oub uewiged @b Hlewlsy (PHeO B HRSHH 14
o minfesitaein . 140 Camygsemend OlamemrL 17 b & Bemend
QareaingGhset. @euBpieT, 29% Gzmfsy wBHID  BWHSTSIBSLD,
13% mIsTCaunianihd UGHSHBERSGHWD, &GorT 8% 2 ewie) LOBBID

o Wil USMILUBSHHNGGHID, 7% HBausd OHMHed Bl LSHHBELD
SleMl &b BLILIL (BeTTeTgl.

QUIHLDLITELT 6T Hlewlably WPp&60L_(h bl &6 S FHEHHGHF
Qamhsorer  Semwliseler  UGHWTHC 2 _sitere. @bgwmaisd
Hlelay  (WHESLBF  FhendHWmedl HISTCTT  QUTMHL &6 Fhendullsd
&ML L JMBBHH MBS LIB@&LD SHTPTETLOUILDT HHEVIDH G LI LIB&E6wWD
QUEMTFFIIBS OCHTLMISUIG  6T6T6VTID. 1985 b LE0TQ6L  [HEMIL &HT6V
QurgIidb OBmeTEnaUIT6D Hlevwll &y (WP&H60L_(BLI QUITHIBHMHBHSHI
DRSS HSULIL L F).

Hlewll &by W65 (HHE 61601 DITFTEL GBIUIL LU (Beiter
HleMWBENTRIG:  GIDGTOLITHET HHeusw OHTILOHI LD, 2 WTOHTIPEOHILLID,
QlGUFTWID  IDBMID  HIMTHHINBH6T  OBWID GBI  Hlenmulsd
SlglilenL  IHbhHIBelenr 2 mudbhd) Gumsiperaur@Gbd.  SSlelulsd  LoBBID
Camleop s  Hiempuiemed  omssfldsiu’ L gCaramib  pfelwsd
Hpeuerd oeveud CHFAw pTiFS ylieussHHenmmsd o flemwo (Patent)
Cupiu L RQermhisellesr  swmfliled  FGUBD  OFHTIHe0GemDd  E&Hlev
SDL_BIEGH 63601

Slefls]  (WPHSLBSH OFmbeomengd 1990 S Suevngsd 120
Camgmeit  HAWBHa OFuIBS. @bs o sol 1996 b e
@miFuisv 5.2,000 CamgdenTas AHENHHH. ABHH LUSHHTwI[BHH660
@3 .3,500 — MmpbH H.4,000 CamgHen eueFUIEIHTE DiFHEMNHEHID
61601 61HITLIMTTE S ILIB S TMB ).
slofs] WHesh Warenr Gx.0. shFHrCssT @upalsr LfbHienyassin
Recommendation of K.B. Chandresekar Committeee on Venture
Capital

Cx.19.  FhHATCFsT  Hewevewiouled  HiWNBY  (PHSH  WFH
SIMDSBILL  GUpeuTendl  BIllged  FHlewlsy  (PpHeSLBdH — CHmidleder
SemHHHG o6 Lleteumd  uflbgHiengsemend  QFulsdH  DiHeweo
FluGHFH60 QFLIWID gBmIs OBTeuBeTengd @mIBs GG HHBHTESLD.

1. glenlay WP&H68L_(hé HLDGILIGHT B 660 Capmmmieddasii L
sl6Uel®efer OHTL el GUTH OeueluibseEmdd eim eTH

@eoml (e el mibH (PBBIID el60d .
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2. HWIB] (WPHeUL(bdb HOUBEHEEG OCFliulen &S SHelllu' L @
PUBRGUBSHSHID (LPemD.

3. Hlewl&y w560 (hé QNI WPFH65B LoBMILD
el GumIHeTled CBSLDeSHHeMEMIOUD  )fIFFeVIeNDHH ETHLD.

4. Flelsy (WPHeULB HHd  sbOusiselsy  (pHeSG  GFuiuyb
HRIeIsD FMihd (PHeSL L TenTHelled LI 1Quiensoll LIFeI6VTdEHe0.

QRHDWIL T Tl HFH  DAMFFHUPID, HWIBT (PHOLB B Hemen

o Galb@l CHTHsled (PpHeUl hdh OBmeTendHamen Oauelull L&l oemel
LN6dTe(HLOT 03]

1. glellasy (WwHeSl B B ulenr S6LeSerllen FTHTIeRIL  LibiG o6l 6
WpHeSbHHen WHTenr 40% auenyeHBNU 6608 EHFH60.

2. gewilar WwHSLB BaHser smb el Bl&Huler 25% euemy
@61 HpeuarsHCuCW L. DiInd Dol HHe0.

3. 1-04-1999 oiei6B  osvevgl dBBEGL  LIBCsT  giewiar (pHeOLl (B
B&Hsel OFUIs FTHTyem  (PH6SHHeT L5 LIMRIBTSHTUI  DBHILD
APEVSHN  UHTUI )l60dGHBMeT Di6elldH60.

4. Flelsy WwHeol B MaAHHem Gl FlLib, 1992 —er gL 1fley 3-
a1 &I GFliulsd ude CFuiwiuL  GelswiBLD.

139 giewisy WaHeSLB B Waren OFll eomidpenBasit

SEBI Regulations on Venture Capital Finance

Slefldy  (WpHOLB  BFH  BHTen  QFIulen  QUMIGPENBEETHEIT
wpaFwioreenal 10U B BH6HE OHTE&HHH! euenTWIILIL (HeT6rT6.
1. gewisy (WPHeSLB BHFHuler GuTmeir
Meaning of Venture Capital Finance

“QUmIGWeBHeTaTIY  sIIpULILL G Hewd] (PpSHeSL B Blpiesd
@amsled W edh  GewwiulL  offlueidslulL  (WPpHeIeT @
CampdhendHd BTN BbdH (peomHeflel &S UHe| GaFuiwiu’ L &ps
o @ o26meflilL @m &SDOus] OsbeudH  CUEBILILITEML  algailed
SIMOSHIULL @@ BHCW Hiewiay (pHeSLm@Lb.”
2. FTAIHISHLD CUPHIG6USHBEHTEN 6l GRHTERTLILILD
Application for Grant of Certificate

&0l  @eIBBT  oisbevEH  CUTBILILITERIND  RICBT  DIFL6VSH
&S 2 [ @mr  FHewlsy (WHeOLB B  CuTeis  BL6NgHMB
TenHBWemID BoBOl®TeTen eflewipu]ld Blewevullsd, DFH DibBHL )UIQHMNBHEMUI
@bHwmelsy CuBosTaTOISFBE  6len FTOMHD efldsll  CUBINSBE
ool QFlld@ Lgeud A —60 525,000 elewreniliug  HL L 6WIHSHIL 60T
olentenr 155 CauewiBld.  FTHNSIBHID  IPHIGHMSHBHTE LF6yd L L 6uorld
5.5,00,000 <Y &LD.
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3. 5T SDENMEUSEL L HSNH6IT
Eligibility Criteria

Gl smai¥s eupmis Geusmi(BOLDsN6L, LlsiIeNHLD  [HlILIHHENEIEH6I
Witdha OFuwwiiue. Geuemr(pLb.

1. eleiewiud &bOuef gamBTed CFUIWILLLIRHSSL Hensoulsd
(Ir the Application is made by a Company):

1. swusiule (WHetemo GHTHEBIOTRIH  DH6T — DHLOLIL|(LPDBEF
FTFNHH0 2 6oLy  HIWNBY (PHVL(BH B  BLAIGHMBMUI
CoBOBT6TOIHTE EHHH60 BaleuwIBLD.

2. HH  FHBEHHGEG URISMSGLIH  QUTHIDSHEHEE  DeDIPLIL]
AlBUIUANBHHSH  DHET  AHWLILIPEHBF  FTFOIIPD  OFUISOLPHB
alFHBEnD DHmedH HHHHHBH Geuemi(BLd.

3. oI QUSGHBTHET  DIEVVHI  (PHOTEMID  AHBTI DI6LEVG
UenilwTenyrerelT GUIS@SHBT D6V6VHI (PHETDID AH BT Dl6LeVS)
UeniWIT6NT 61633 Hlemevuled @ HGSSHWTe OBBID  (LPEDBUITET
BUTTE Uswill Uflwd SGHHWemL weugrul S meHaHe0 Geuswi(Bib.

2. elewieoilnd Qurmpiumedreniowimsd  QFuiigminier (If the

Application is made by a Trust):
1. QurmuTemdienoll  USHSH TG LUbHHTalgeisdy GSmbdH  DHIOID
@bHwl uFHe| FULb, 1908 —e1 Hp UHey GFUIWLILILLL HTHAD
AmBHHO Cerewor(BLD.
2. Qum@Iumewienioll  (peiiemilD  CBTHHBID  Hiewldy  (WPpHSL B B
BLaIYHMBMU BLoBOBTeNISHTE NHHHD Calent(BLD.
3. OB QUISGHBTHET  DeLVGHI  (PHETEMD  DHSHMH  Disbevg
Uil WTengTeredT QUIG@SBT DIGV6VH (LPHEITMD  AHH BT DisL6VE
uenfiwiment el Hlemeoullsd @@ HGSHH WM LOBHBILD  (LPEDBUITE
pUITS Uswill Uflwdh SH&Huenl weugmul @mdbeHsv Geuemi(Bid.
4, FTHBSD SiefdHH6e0
Frant of Certification

JC8HMID FmBHL HFBeUL OCFLIHE CHmUILL LT, DHM6NSH
Cal (Bl OuB OCFIEEH ANBTID 2 _6iTeNG). CFliluilen  BHmHSHHIILIY,
g HD OUB HSGHH UL WeNTTH  eNlewrent ILSTIT SHHBUILBID Bleweouilsd
g HIoTendl IASBGHTAW  HEeusd Sefldsiul (B, uHeyd B L 6wID
.5,00,000 GuBLULL 2 e QFIwmed ugeud B —60 SieMebsiupio.
5. WHLB BHLbHHORNBEDHD HEML H(GTHLD
Investment Conditions and Restrictions

Slewlay (PHeV B HHWTEL QFUILIILGID DAMTHBHI (LPHeS(BHHETHLD
LeieImD BILIHHEMETBEHDBEHSH HLBLLIL L HTGLD.
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1. senlsr WwHeSlb BHwmengd uHedbd oler  ellewrenrliLlsb@w
QuTpHTeN  DIFHeT  (WPHOL (BB  CsmeTenssnwl  GeuaflLBHSH
Gousmi(BLD.
2. lellsr (WPpHeOl (b HHWTH Dbt &® HHulsd 25% -5
CuBUL®G gesmID B HIE] WHE0LB HBleISSH0 (PSS B
QFuIWsS Sl TH|.
3. @l OaTLymLw  sbbusiseisd  wpHedlh  QFUIwLS
FLMH).
4. @ophsUlFD  75% BAHAwmerd U QUIeILOULTS  FTHTF6I
UG S6TGeur  oisb6vdH DeVGL T RememibalIUL L HHelgefGsor
WHeSH CFuiwiupsHso Ceuemibd. 25% -b@& GuBULTH CHTend
UL 1QuIeILLILILe6iTem  LiBiGgdefledr OHTLdHl  GuTsl  Geeriluil 19ed
UmIgG6MIIL Qg uIWILILIL 60TLD.
6. ULYWEILH FHenL
Prohibition on Listing

HIDFH LUBIGH6T DI6V6VHI DeVGHHMET, HINB] (PHeSL (B  [Hl&HsHel
Semed  GeueMulLOul L &ledmbal  cpsiiml BB EHHGH6,  6JEHamID
DRISHMASSUUL L UG OTBBEHHH0 UL IQUISIIL  (LPIQUITSI.
7.0UTHIUTRT HLENOSBEHLD CLITWILIL|EHHEIHLD
General Obligations and Responsibilities

SIbHOUTH  HIWSB]  WHEOLBG BHUWD S FBH6T LIS
DIVGBMENT  AUTRIGLTEBT  DlevevH UBBIBE Umiseiy  GFuwiujwor@yrr,
Qurgindsmen Sl eIBGHGH  eflembugd  GFLWCT  DIeLeVSI
JCHmID YolewIGHmBH Geusiuil Geur (LpiQuITSHI.
8. eI (peiremeuLiL]
Private Placement

Sy (PHeSL (B HHAWTRIHI HIDGH FHHBET DIVEVFHI  DI6VE)HEN6IT
ST (psitemauli] sl Ceuellull B LsGHm I GLBILPIQUILD. 66D
saBens  CeuefluliB ey OFLIulled DUH6  (LpaTeMRIIL]  YOIHIHMSH
ugle Gauiw Geuemi(BLD.
9. g(B&®6iT OMBBID LIF 6B [BiT6uadHFH60
Maintenance of Books and Records

@6UGeuTMH HllBT (PHeOL (B HHUID DB HewidHE 6JBHBMETUILD
UFHeBemenulld 8 UeWIB HTVHHBG MiTeuddd CalswiBD. DiHe DiGH6
SiIeIevEHerllell 2 ewenowiTen  WBBID  CHTemWITe @  Hlemeveni

CeuefllILBHs Geuemt(BLD
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10. saaumevd Cald DIFHBMIID
Power to Call for Information

SHlewNay  WPHOLBH  HiHuler GFwsoLT® CHTLITLTER  HB6UmeVEH
Calad QFIHE AHSTID 2 6longl. SsuauTm CalsSULBLD Hensouley,
DHHHaUme0 2 flu Hlewll sy WPp&H60L (B B AT (OENVE Y
GUIUILLIUL L STe0HHBE&H6T eisHHiel CeuemiBL.
11. GelWiLD opsamassamens FOTULEGHSH60
Submission of Reports to SEBI

slenlay  WHSL B  HHulemed  ComesTeteniul’ L BLOIGHNS
CaTLTUTE gChHamid D¥bemd FTUTNSsIUL Calswmiguigs Dieudluwid el
Gl smaId Beweoulsd OFL] SauBedBl USe] GFuiuybuy, E&SILILL
Hlewlay (WHeSL B mHullenend GaTyeomib.

13.10 #@ &L&T G Bewev WLHII BH HILOL 6D

SECURITY CREDIT RATING

13

FH HLT HGHFH bHewev WA BH HIWD” eleiLGl  FHH6N 6
SGHAmUW DG HLeT HHIH Bemev (Credit Quality ) ougliuent ufsv,
FTHTIeT  (PHESULmeniTHend  sloferasll  Uflbg — Osmeitend  dgwnlgul
UmBUT6L, 61(1IDHHI DILEVHI 616 DIeVeVEHI @B Caibd Gluibhaemen
CeuefulBHeL GLD.

@samawl  wHUTL BH sHrworergk  (Ratings) e@m @BOIL
FLYBG. @B GOUILL ST Senaled iHer  OeuefluiLment g
QprLTuTen HLer BevpGaummit QurpnimBeg (Credit Obligation) oieflé@id
Cramauuienl HHFH GHMNHH BHBHeme  OQeueflILBHHID DL WMo
GBI UGLD.

@Qeieuend  WHII (BHH HIBIGET  (PHESL LTeNTHEHHEH — D)TH6N
Qui  wpHeSheemadsen  BUL  S@LiuT el (peiigml ly  Spiwl
o FHeydleiimer. FOB6T OBBID  USHHJHIGEeMET  DFD  WBHBID eI 195
OaTemdemul GBI L HTeuHd60 BBIeIabiEsT CFsabHdHdh HaINI6ITed
WS Lmenitaer Qufigid uTFHeaiLBalemeT. Blpialsmiaeer HanHenso
OBBID BT HGHH HeN6D (PHEVTINa HTEVHHBE STV  OTWBILIL 60D
lBal. @enal GMIHH (PHEVLLT6NTHET HAUMIOTES Ule) OFUIH 6y
Couemi(Bd. @@ Flov UMBHEDHGSU LIBE, oo Hmleuctmigbelein HL 6T
HHFH  HeWeD  GHEMBWIEUTID.  SBHDIGNEID  DIFL  WOBEWID IS
OpTmdEmUl  GHBHH HTeHHe0 HEHUT Sefldasrgd  HTOSHILBH S ETe0
(WPHESL_LTeNmTahelT UTHEHSIUBaIT. 616aiBal, @ewen GBiHEH WHIN BH HI
witewi Hmieuenmikst (Credit Rating Agencies)eyuie) GFuig waini Bs
FHImIBmeT  GeuefluiBid  Cugl, Sieumenns (PpH6OL_LTONTH6T,  SHTID
CuomOdETeTEpD  HUINHEE  WETUTHS  HHBIBDBITHNT.  RHHMBUI
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GIDHlemevBul, AN BH HJ bHipeuemiseler aenTFfesGl  Quflgid
QUL 6) GBI NS

FOBL6 HGHSH BHemev WA (BSH HIOLeler GUTEHEDHD ES60dHEHMI(LPLD
Meaning and Definition of Credit Rating

Qurgieuts, WLHII . (BH S 6I0USH @ HEMHSH  AUHEUTUI
(Fixed Income) 2 enLwi FLBE& GO 6l lg LBBID AFMV, GBHSD
BTeVHHD OFsvhds Geauemrgul FLULiTen Gurpiiiener BenpCaibmiais
GiSD SBHHDH UG

RHHmBW AT BH  HIRIG6T, FHHMET ST HHIH [HeneL
GBHH  (WPHEOLLTeMTEel QUL BULTTSS 2 Heysleam  eeflul  aubfluims
DIMLOH OB R FHEWeN LIIQIHD IHBHUTED 6UeNT UIBIHEHE0TLD.

“wHI BSH SHICwsILH, @m FLOU USHTHmSH GeuefulBd
PBIeITHHeT B  HEHH  Hlemev  IBHTEN  BHHHmeT  Flevalendd
@BUIB®H6T cpsulons  CeuslilILBHHIHM6vH GHN5oBEHD”

ML @elaensd  GHBIUIBH6T, FHBHmeT  UTHIGGMT  DisLEVS
alBaECaur  uflbgieny OFUlagmen Semer  BBIeIIhHIETET  Blenevd
HEMID, B  Hewev, LOBBID (WHeS BH OFHTensenwl  FH L luiefdsa@b
FohgH, YTeUd (PpHeUTIRIBIBES  HWILBIHH  DHST  DgLILIeHL_UT6D
SiefldbalLbH S smen.

FB L6 HGHH Hensv WLHUI BSH FHIOLeder CHTLHHLD
Origin of Credit Rating

FRHeMel &L HGHH Hewevenuwl HTH OQFUIUID  HimieNeTD
WP &H6060 1841-60 BT a5l60 somuilerd GL_tiedr GTEATLIANT60
SHOUBBILIL L F.  QBHBDINSTD  QIeWIBTHEHML U HFH  CUTBILILSm6I
HmouF  FNISHHID  HGHHoW  ANIG  sfelHsH. RHHMEW
BIBIISRIGET LIQUILIQUITES  6U6TTTHEHI @ReTml HFTT  euelldsHdHe0 (Pl
URISTBBIS e, Q6Tenmul  SHehale0, alewid  [HBInIIBIG6M6T  LP6VSHMISH
Hrrredev. AN B Hoeuemiseissr  HI  WWHINIBHEET  HB
(WPHEBWSHBHIOID  OLIBBIGTET6.

@hdwrailsy &Sewgdlsd (CRISIL) etenmiu@o wdHni (b Hnieusid
WP (WPpHeoTd  1987-60  Bmeulul L. DeHemen  QHTLTHH  RETT
(ICRA) 1991 euib BGsit (CARE) 1994 suib  gieumislin’ B Gauisou (b
aumdeimer. LIB@ 1996-60 L..0 & Guevtierd (Duff and Phelps Credit
Rating India (p) Ltd) Osremsin G OFwesdul B eimSBE.
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HUI BFH FHymssT CeusfliliLBSHHID DIDFBHISET
Aspects of Credit Ratings
FRBEHHG eNSsUUBD WHUT (BH HImiEeT LlsielmeusialBens
CeuallILBGSHHINBTH  DMLOS|6HTB6M.
1. FBHeMel HeienD, HT60 D66 (LPFHEVTEI6N6
2. mhH6T  GeuefluilLment, FLigel SIFL  OBMID QI IgenU
Hepuisefess (Wiuimoed
CumeusBETEN  FTHHUWIDH FnBIH6IT
3. ek QLILBHHSH 60 @At L BHTLH A B 61T
OHTeNBUNENE  6\F 6015 FH6) HBEHT 60T
Oeuefuil Lmremfledr gy oBMID eil@HLILILD
4. whpsemenr OeueMuil B HBIeUETRIGEET SHenevdhBLILL L TE0T, TmM
SIMDSHBLILLTGUT  DIsLEVGEI
QBmigLiL blemev SimL_HHIeIL L HTsH Sifelldbaiur L r@som
(WP &H6ESL_LTETTEHEThbHE)

SIeMBSLUILL_ BTN LTHIBMIL BleDev (LP&H6eVT6Iens.

13.11 @i Bas Smyemniasit

Factors that are considered for Credit Rating

LHII G Poeuemsst, FhHoBmem  HUTE G uiun  Curgy
QurgleuTs Lleeu@md Hmyeniaenen LiflFevensid@ 1bdHdHid ClameiTdlaime.

1. mGxem  Geuefluil Lmemflel &Lbd &0  BBID 2 GHBHF
aglTaTen QIrds LU LD @&

poeierbdHen  HLel  GeHTLTuTer  Usniulens,  BlewmGeumBmID

SHmemer SPBIW LWeTUGS BESI.
. Bmleuend CFevHhsd Geuemrgul HL 6T DieNe)] WBEBID GHTGIL
rHHeMen Oeuelluil LmenmenLwl Cmds @l LS e0HT Hlenso

FBHEHDHE FLTH ST 1SS (HeiTernen OFTdHaibameMer gL

P IS

FBHem  Oeuelui Lmenflesr GarThHgiseflsd o flewmin Gasmmeaugisv
FBSHTI(HHEG 2_6iT61
(pedremiflemio.

6.FBB6T  OQeueuil (b MHmleueibHenr Qrrds iLbs  aisbd (Cash
Coverage Ratio)oBmid Qprésd

seremio (Liquidity) (wpaeomenenel.

(WPHESLLTOMTHeT @(h ol WHend BHeid fwl Ceuswi(Bd. m{H HL 6T
HGHFH Mewev WHII (hH HI HHeNeThIHeT, 6bdh LB HBielebicsendhEasT
30D THBCHT  YCEUTFHTHET — DIGL6V. D& 61HSH  IMD

FRHmeTW|D  eumhISCaIT, olBsGaur  ufbamy OCFUindsvemsv. Diewel,
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o BTG LBBID DWeVBTLH FHImeT 6F elswmer  iglitienL uiled
HUIG OFuisermsen.

@bHwrealed FhoeMen SL6T HHH Bewev WA BH HILOL60
Security Credit Rating in India

@pHwmelsd  FhHHemen  WHUIGL  Curgdl  euBpled  GUTHIITSH
BL6T  USHIMIHET. [Hlemev  eQULILIH6T, UFerOLJ  [HHH6T  (LpHeVTerenel
SILMBIGD HL6 HGHFH Hewev WAL LU G HyweldbsiiuGeud @GuIlal L
FBBEHSGHH  HTCIw  HBIeUThIGEHHH060. 2 SHTJEIOTH, @
BBIIeTHH60T B USHHTHAHBS AAA AILTGID LoBEMTMH
PoeebdHer sLel LsHATHHABE&H BBB wdAiiGio  oefdasiinl gmbamsn,
WPH60  HimleuenSHH el  HLT USHHID  SIewimeugdl HBIeUeTSHaen &L 6
USHHTHMS ALF FBHHH 6160l CBTETeN60TD. EFH60T  (P6VID  FHHEN6IT
CeuefluiBID MBIeUIHIGEST HIDGH SL6T HGHSH HemevdE (WHeOL LmemiflLLb
SIMISHTID  Cupidleimer. FH OeuefluiLmenflesr Levd, OFuwsOLITHH6 60T
Fmriy, BT & 35 M6, 15 162160785 85 601 Gurd @ (LPSH6VT BN
SI[bIB 131621601 & F5) 601 FBHBHEHDH S el dbasULHLD AT B HIJLD
LIy &uelsaEma

RHHmBW  AIHHST  BpelarhHBEG HHeueTd  TBILL6OTLD.
Cuwsvd @6y MWmieuemd Geueuld LeveNME FHB6T gnl  GleusiGoum
HII BHHTHMSHLI GueVTLD. gJGlsarentl6v, LI6O6N6MEH FBEH6M60
@6ICauTsslel  HHUEOUTBINLS HETDIOSHEHD  OTBILGMSHTED,  AUBBBE
CeusuBouml WHI BH HIHIBeT D6l dbBLILILGOTLD.

13.12 L6 H&F BHensv WHUI_ BSH FHleder Lewllameit

Functions of Credit Rating
1. @5 fBhs HHaIML Si6roHHTBHI

1) gmiy @eveumoed GUTEH  Bleweouled &LeT S TUT(HSHEM6I
16| QFUIH! H L6 &8 s
2) Fppbsy B BiyeoiTamend Caremi® pule] GoBOlHTeiTerL
UBeUSHTEL HOIB GJBLBMSHBHTR QITUINL] WOBAID &HMBe)]
3) AN G HBICISIHIGENTE HIoGH HBAIO GCHTLTL  epsvLD
usLBaIm  HHBOUBMETH  HIL L (PRIBH.  RHHMBUI
HBOUGLHENET FTHTT6W CLITHIDSHHEMTEL S L GuleoTdl
2,009 6 poeuskiser. LsvCaim aufsefled FHHemen GeuefulBid
BoIQIehiGeT LBl HEHale0dmend HILly, FmbsH (LPenpuied
Sule]  OFwm HIN BH  HImsmen  GeusilulBasl s

RHHMBUI  Uenldemen  OUTHIDED6T  HToTd  GLom6laTemi mTed
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SFHd el GFsvall  Geuemrguimeb@Lo. eteiGeu AT (B
[ 3I6Y GH I 61T GHOMBbHDH GFsvaien HlenmHH HBH6UMEV
S611l & & G013 60T
3.m FH, wHUIH Boeuarssred WwHUILOULLT i
WP &H60L_LmemTaeenL Gul BSOS LIGmLILI CUBISBGI.
WPHOLLTeMTBERSS&H  DbsH GHPUILL euemd  FLELT®H
Gewemibg GLTUTH (pHevTesner GBIHH VW (PRSBSI
4.9m BoeusassHer FlgBEg 2 Wit wHII GH HI defssiubd
Cural, Sim DiBBHBIINISHH 6 HTAITImer 2 WITHHIBBEHI.
5.0urgid  OBTETNBHMET 2 (HATHGHAUHD  HlenerL|fl & 6Bl
FHB6T, WAL G HoeuemhisenTsd  WHIN_uGD — Cumg,
Smed GBHSH SLTUTHST (pHevTenauBenm BbH LTSS
CaTeTenad®e  OBBID  auPST Y  CBMI(MBEHMeT 2 ([HOUTHD
JHIUTE MBS
HUI GBS FSTLOL6eJ6T [HETenLOH6T
WjereTIGeNWILIBET 1p&  SeuenGiLl
LHII BSH HILOL 660 LI UeNBUTED  (LPFHESL L TeTTHETHLD

B BIGNETRIBETHLD  [HEIT6MLOUIGNL &5l 60TN360T.
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[H6OT6DLOG 6T

(ADVANTAGES)

v .

(WP &HESL_LTEMTEHEThDHE) OeueMuil B M mIev6nThISETH G
[H6OT6DLOG 6T [H6OT6MLOSH 6T
(ADVANTAGES TO (ADVANTAGES TO ISSUING
INVESTORS) COMPANIES)
1. Heumeoreudedmbal UTHISTIL | 1. sL6r HJLLedenr GFeve)]
SNBSS
2. @LiT utlenL 2 6wy 2. (PpFH6SL_LTeiT a6 eon
(WP &BSHI 6160016301 &5 603 M UL
OUHBGHHBHI.
3. Geuefui Lmenfledt H&Ha Hewev | 3. WHI (B HJD FhHenHulbhens
umBnd SHHEMULITaHL
SPW (PpY&SBEI. LIWweTLI(B S m .
4. stepmrall Lfibam Gamemh 4. Qurgl Geuslluilgeir GF6va|HMeTEH
alengeurs  (WIgLeuBHoHas GHMBHB MBS
2_56|BBHI
5. & euenmbisemen GaFOIILIZ6L 5. aueniTFSbE 2mbHI06N S MBS
Slenew|fl&nsl
6. Wb CFlg GBS 6. UHW [BBIeueimbisehd&d
HTLOTH HlenenrL|f &g
WPRoBHS 2 HeHBHI
7. (WPpH65BHHM6NH 7. SHIHTH6T 1OBBID B
CaThOHBLILIZED (PHEUTHEHDH G
HlewemiL|fl &g bedTemLoWI6 & m e
8. QFHTLT T 1960t
[HEOTEMLDG6M6TILI
OuB  (WPY&BHI

1. (pH6SL LTeNTHEHHG HETNLDDHENT

Advantages to Investors

T (H & 6m6IT

LHII_BSH  HIOBHO  (WPSHeOLLT6eNTHeT  LlealfHLD

HETENLDEHEM6NT  CILINISIBITT 6N

1.

FHBEHHEG WWHUI BSH S SelssiuGn Cursd Sims

SefdB@D WA G Hoelambssr, FHHmen GeiefulB
Poeiemhiseflsr  BaHpemey Gumeis  srrenlidenen  Sjeod
ST GTBE. AHHMBL nENCER ¢LpVLD,
WPH6e0L_LTenTamenTey  FBHH6H6  eIenBH6T,  Diemsle
Qemewib lelen  BUL @i,  FGHmen  GeefulBid
Poeemiseflesr  Blewev  Cumeimensy LMY Hewlldbs
W&EBEHI. 6B, DIUTH6T, (LPHeVH OFUILDOUITSH B L
QLT  sFHspsiten  HDOLNHeNT  FHBMeTH  HliTdhd
(plQUD.  SUSHETEL, @ASHMEW  HIILBS — HImSH6I
(WP &H6SL_LTENTIHEMENT HRUT6VTEIF) 60 S ®HIHI
STLILIT33]E5 6013601,
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2. AN GBS H7 swLwrend GBuibsst (Rating Symbols) Bl poeSH
apeolonsd  FRHEHLET  Dewewihd S THemen 66N HTH NOTES
2 (PREHBH. BHHMBW  DwLWTeNS  GHBUIBSH6I
(LPEVLDT & (P &H6ESL_LTETT 6N ECETRI GeuerfluilBLb.
&B1DGILI6HT & 617 68T L& UL Nemeor 6161 HTH BB BTTH6I
W& 0L LmenmTaenTed @& Cumeirp FHHemen ule) OFUIW
Quieorsl  ghlealed SBE&H UGW. OF6ve]  DFHHD
Cuoauld, BHHmeEW PUNBG DAHSLULQUITET  DigDILI6N
aep Cxemel. eeBeal, WA BH Hrb  GHUIBSHeNT
CLPEVLDITE (P &H6E0L_LTETEH6IT, w5650 Q& mLiTLIT 60T
@Liur igemen (Weidnl 198w Sl (Pl &BEI.

3. Oeuefuf Lmemflest H@&HH MHemev umdp P (WHBSHI.
AT B SHILOIL_ 60601 CLPSVLDT S (P &H6SL_LTEMTEH6IT,
FHBme  CeueNuiBld WmleuebiEelen HE&Ha Bemso LB
DB (PYSBSHI.

4. wHed® OCFuwbburs oH GHSH  PUe|  CFulud
SiLel  diPfley  WPHESLLTeNMTHEnSHGHSH CaHemeuuisvensv.
SO O L FhHHellsy, eeuauensd  FHHeMed  (1Pp&HeSH
Cauieugl eer allenreled (P9 CFUIL (LPIQ&IBSI.

5. wHUI.BH &I BoeucmissT FBhed B  6U6LNIBTHM6EH
CaTemi®  ULsveuend  FHBMEMUD  jeuBens  GeuefuilBid
sbouaiismen  uBBlujd SIbsDOUTSaN6T  BHgHlemev,
LI6VLD, Lisue6dTLD, BiTeuTsHID ummlw CFUIg se6iT
DMABHMBUD  HTL1LY DUH6T DU UT6d AT (B
BHIHIBN6T  (PI96)] OFUISEme. Sl (LP&H6eCL L TETT 61 6T
BIOLNGHemBEMUILT  GUBMI6TEN6T. (LGS L TeTEH6IT,  FHhIb6N 6T
b&  alemhBmen  BFEE. .(pHSH — GFuw b
LHIN BH Hrmisenen eemMHTHl et LB GFuwsdUL
PYBBDHI.

6. WHSBHeT GFuiud Gurgkl, wWwHE6T FhHHemen GeusilulBid
HoeIehisEhdE  AMSSHILUGD  Hrd  GBuibhossmen
S¥bH  HTOTE  WPHeSh  OFTLTuTenm  (peiBdhHs
QudBEH.  BIBHTE  GUTH6IT,  HIHTH6T, B
N BeUTFHTH6I, Ul  QURIBIWT (PHEOTCITENT  DiswmId
S Ceorgement GLB Galswnguigk EeLsnsv.

usLBeml euEMBWITE FHHET EHBEGHIDCUTSHI, DieuBslsd 618560
WHe8H CFuleugml 616 (LpIYOIBUILGI HIGEID. DUETED F(BHEH6IT
LHIIN GBS SO OuGD  Curgkl, DeuBplerr  DlgliLienl_uilsd
WPHSHHMEN & CapThOBHBLILS oTeM 1. w&H I B

Boelemhiser, LG  sCusiaaisr  FBB6T G HHI
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OHTLiTH&I AU (OEZIESY] Geuerluil(BLb Curg.

WP 0L LTeniTael Hbuaiaaien euenTdd LoBBID HIF Henso

CureTBeuBemB SN Oameiten (PYHBSH. Blemeu

WSS LTenmTaEnd@& Cuflg b  gieneur|flasime.

2. HDOUNBEHDHE HATENLDHEIT
wjemeTwQeuwILBeT U 2eamp WG bHeT
FHoemen  HIIH QFuigk  HIOGaBHTe0  FHHmem  GeusiulBid
HIDOLINH6TT LT60T6NHLD [HETENLDEHEMENTL T GILITIE T3 60T

1. sLeit  FHylredenr  GFevey &HMBSIBSHI wH I B
HILOIL_6060, o _wmpg AL i’ L HLDOILIe B 61T
D& H61T 6mL_ G Y auy GeuemLIL) QLimI8 s360T.
GRUUTE oFHS QLT gmbe eNmbuUTsd (LPSH6eVL L TeNTHeNT
AQAHHmaewl 2 Wit AL’ L  FGHemMGsBw  el@miLl
W HeSh  Geuiw  psieumeuT  eTeiiCel,  @HHemasW
HOLRNH6T 6ullg 6iHmIGHemeT BIiTewuleb@&GnOUTSHI, LDBM3
15 BI6) GTRIGH 61T BireruiLen el BTN Oum
wiujb. Gslaiensulsy, RHHmaWl WHIII BHH SIS,
BLMNSH HILL PG CFeveneud @ emmdaleimen.

2. 2 witgy wHII (BSH SHID QUBB  HDOLENHETE, DIFH
BRI QHT lembUy  FTHEIMIGST (P6OOTS  LITFEIOTH
SIFH BLILIUQUIT 6D WHHemeN  GlFeImemL Ul (P SBGI.
Felpd &HI) 61 ) [Hl6m6VEB 6T VILD o_giTeN
(WP &H6SL_LTETEHEm6NT o Wit o) YW I T FBEH6I
FTHESIBEN  (LHESL_LTOTH6T, GHBHH HTevHH60 Il g
LBBID SiFeL OFHTendHmW el  HCLNEHEHHECH
wermiflenio  HmBlemennt.  SHHemaul  HLDGILI6 SHerledr
FBH6T 2 WTHy WwHII UG Curdl WwHEH6T DieIBens
GTeMBHT  DIDLWITOND  HMewl  (PI&HBH.  eieuensduisd
LUTeI6VT6N (&6 L TeNTademenll OB (LpIgaIml.

3. 2wty wHMILLu’ L sbCueiasT,  1dmerenL Gul
BBOUWT  CQUBIIHTE, euBBled  WLHI] 2 WTHBSI.
oTeal,  EABHIBINETRIGBT, HIDGH  FHIHEHDHHENM BB L
o wit  wHIIme, @® FhHOHUIBNS 2 LUTWIDTHES
6 ULIT (6THA| 63TN360T. @He  (peOlD, DUBMSIET  FBHEHEN6N
et de0 1dHeilen G LlgusouBdhHd oliBs (p&mal.

4. 2 wirgy wHAIGL Cure FHH6T WwHHellenl B G
apGaumenuill  QUEBIAIHTEL,  FTHTTW  GlDHlemsvuTed
CoBOBTENTEHID DiWeHH GFevalBemenu]ld  GomesTsiTern
Couswiniguidl  @evemev. 2 wWTHy  WHIIH,  FHHerer
alBUmeTeNL 2 mIF CFuI1s GBI
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5. 2 wirgy wHOUILOUL L  BHBeuabiesT RHIMe0 2e1dbHHID
QU T meDT. Qemer  HeH  CFweOLTHHEHEBGHDH
HeML_HH SIRIGSHTILOTH A Hemend H(HSHIB 660
Gosvid, @eueuTm 2 witdy  WwHNIG Gupid  Gursl,
SbBmeIamhIEsT  LBHu S ksl  FHLGBISID,
DIRLIE:E0:>) auIfl6)T & @618 eVILD o BFTHHIHIL 6T
FBHLBaST360T.

6. mhsemen GeuelulGd Gursl, woHseMenL Bui IdHa GLBB
PoelehiseT  oeflate Hogl  FhHHemen  Geueflui
PRBBSI. Hglw LOBBILD LIFLI60LD SABTSH
PBIOIhIGEHHEG SH  FTHHULO60meD.  PITe0  S)HI
Gumesis  LIguevionsd  HpieuebBisaTle  FHH6T 2 _UITHS
HFIHHev  HUIH  CFuwiulG  QHITL Sisne
whsafenL G aupGeauBUd SmSSETIIpL  GupIgleime.
oleniBeu,  LIJUGVIDTHTSH — HIBIQIIBIEET — HIogl  FBbHSH
OFweoLT(B&H6T  cpsold o WTHy WA enLll  CGupid
Curgl, oimean WwdHseMenL Gui LiFusoLo s empeor.

7. HIBTHEHHGHWD B 1,860 F HiTHEHEBGLD,
(WP &H6ESL_LTETTEHEm6NT HEHUSILBHSHNS RRIEIE ik
STH6T  Hpeuemiseier  BEHBenso  CuTEIBauBm®
alendd  Fmpelnsd L BeHHmeul 2 WTHy HUTH
GBHH  GIBHBMIHGWD  CUTH  DlUBENB  LDHBH6NT
arellsrall Lfibs Osmendmriser. @& HIsTHeT OBHID
Wpa&alTHeler Liswilulensr Ool@aTosd &HmBaHBBSI.

HUI BSH STl @GHmBUTHESET
Defects of Credit Rating

FBHemeT  ATH CFUIFH  HIOBHEUSTEO LI6L [HEIIeNIDEHET 2 6iT6r
CurEHeb, Flev GHEMBUTHHEDHD 2 6166,  DIENEIUITEIE:

1. seapTar LBBID @ HeweoFamy wFHITLed (Wrong and
Biased Valuation): pipeuemseflssr rGHemen HIBOOUTH AT B
poeuemkiser, 113 sbusissmerlt  uBpl  elflars Db HBHH0
Sieudlwiib. SLEMT60 DI BHDOLIG BH(6THL_60T ST SHONBLI LNememrtILLD
BLEUTHHT60  UBHBL UBBIW (P ILTHIBMEMUID DB H60  6T6TLIS]
sgalD.  eTeBel, SeueuTm CUTHUI HBEILHMENTH HFLLTIDD U]
Qauimmed, emed Sefld@Gd  HJ  WAIBHHET  HOIBTETNIHETTHEEUT
DIV6VFH Q[ [HlEMeVFFTTLIT6NeNEUBMTHG6uT GuITUIeiL  eumuIliem(H.

Gosib, o  Pueesdie  @opars  wH6s
STOLLILL LT, SpHpeIsid Send alembuFlubGHHTH.  6lenbel, i
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uBs (wHeSlLmenT s Quisongdl. @& Cumeip  @LpBleneouisd  oiged
W& S OFuwub  Gurgkl  BLLID  gBLILEVTLD. STV HBOLTIS
Celdwreng Geuaui (B MHmieued e}l eeINBE GBuUl L  &L6T &I
AT G  Hoeuebiseil b  Smbsl  Hog  FLQBSTE S (B
HIIHIHEN6NL OuUBB HHSHTEL Si6)l SN H IS L DENINGEIQUIT
OsMWIUBHSILUL  CalewiBID  6lelendGd  SLULTWILGHS 2 6i6ngl.
561, el BHGHOBUTH @Iened@& bhidelBLD.

2. @oopur@mrw uie] (Defective Analysis): OGurgieuns,
HOUHEMNET  HLIHHHTEL  OBMID  HHIPHTeL  GFUIOLITHHET  LOBMID
eflusugmisaier SigliLienLulGelur Siemeu SHIWLLLGSeBar.  @HBOSH6,
RQAemel PBieehHenr  eidiTdreols CUThemsd  BHBHL  IBHHIB
Oa®meialglevsnsv. @Hemmev HILTH wrpflell  euruiliL|eiTengl.

3. saaucusensn  WwempHHev  (Hiding of Information):
sl6ueligdemen LAHIBLOUTHI, Fov HDOLTHET (PHBHWH HHEULHM6I
U6 G LD SieMiuglsvensv. SleMbSUIL L LI I 61T 60T
SlgLILenL_uled GLoBOBT6TEHD SU16)] (PIPMOWITS SHBHHTHI.

4. &AL B HJID H1DOILIGN 61T 60T B IIRVENG))
2 HHT6UTHLO6V6V.

5. &oBHH B AL’ sb6usisefler DAL
wéHeMen B Qufigid  Goopdpal.  oleBer,  Deweu  OHTLAHS
FTSHHBEGETEMTGID UTUINL] 266Gl

6. QU  Guwelsd 2 eiten 2 milileniaefler  geoflll L
GOBUTHSHEBID gL, puleler (palmsiud, WLHIJ B HIHMHSHUD
uTEH e eumuiIliL|ent(®.

7. @61 swousiuler @m @GBEUILL euend mHHemen LA LLIGHLD
Curgl, @i AN B BoeuemissT DAefb@GHD  (PYeNSH6T  LIeD
FLOWMIG6MEL  oTmUBSeimer. R&H  (WpFHeSl L menTdseflenl_Cui @GOl Hema
alleneal sl TBE).

13.13 @bHw  wHUT GBS &I Boeuemselsr AN G
(PEMBSHGIT

Rating Methods of Indian Credit Rating Concerns
1. dewrdled Hmieuandbden HJ LHLILTG
Rating of Credit Rating and Information Dervices of India
Ltd.(CRISIL).
SbppeNaTd ST USHHTRBEHHEG RS0 6I(HHIHHMT A
wppie B eow  uwetu@GHaienBg.  (peraiflenioll  Lkigaemen GBI
Curel A wmmid B &@& et “PF” eeiuensgd Gaidbamid Gametdmal.
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Hewev emallilsEnsE “F7 eciuens A wBmid B &@ wer GarHgis pilsy (15656
O®meiamal. NOTES
1) sLe usHT WAL BSH GeuefuiiB Gy
SILD (Note Reveales)
(Rating of Debentrues)

2w (s Sy
(High Investment Grades)

AAA WD SIFHHLOT6
LITGIBTLIL
AA DIHHLOTE  LITSHIBTLIL
W55 65 HIb
(Intestment Grades)
A GUITHILDTET  LITEHISBTLIL]
BBB WO SHLOTET  LITHISBTLIL.

oms euTenfiLid SHJLD
(Speculative Grades)

BB GMBHS LTSHIBTLIL
BC & D aAFS GLT 0BHIDd UL
GUTLLILILY.
2) Bemev (1PH6D
WHII BS Sy
(Fixed Capital Rating)
FAAA W&SQYD DIFHHLOT6D
LITGHISBTLIL.
FAA P BT LITGHISBTLIL.
FA Gurgllomedt LITHISBTLIL.
FB LTHISBMTILS  &6DBeUTEISEI.
FC SIND G ([H6T6NSHI.
FD BLL  6UTUILILIGTENS).

3) GBFW BTV

BMmeNlBEhHEETEN HII (BH HJLD
(For Shout Term Instruments

P-1 - | smell®ei g6
SBTEVLILIGUIT 60T
OFVISHHEVISHHTEN  LITHISBMIIL]
WHAD 2 mISHUITEISHI.

P-2 UTHISTLLTN6T  i616)]
o mIFHUWITEIHI.

P-3 UTGHISTULIET  Si6TT6)
GurgloTegl.

P-4 UTHIBTLLT 6 D66
GMBAUTEIHI.

P-5 BN GHOBUTLTENSH .

wpFieler CUTIpSI
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G@EMBLITLTEHEOTLD 61601
S HTUTTSHUILBHBSH.

2. @&y poevesder sy wHIG
Credit Rating of Investment Information and Credit Rating

Agencey (ICRA)
QbBHpIeITHH6 WH T BH SHImIE6T LlsTalmomms:

1) BeWILEBM60dH ST LUSHHTEEeT, (pergflenoll LmkigssT (pHevTeienel

(For Long-term Debentures, Preference Shares etc.)

LAAA WOBAD NH BT LITGHIBTLIL.

LAA+

LAA SIS B0 LITHISTLIL.

LAA-

LA+

LA Gurgllomed LITHISTLIL.

LA-

LBBB+

LBBB WO SHLOTE0T  LITHISBTLIL.

LBBB-

LBB+

LBB Gumgiomer  LITGHILTLILN6dT6mLD.

LBB-

LB+

LB @LTurl 2 _6lTeenel.

LB-

LC+

LC OIFHH LT 2 siTeene.

LC-

LD BUL  euTUIlILeTTenemel  —  SIFHBLILIQUITeT
M HAITENNBH HEMGMID 2 _6IT6IMEN6.

2) sLeil BHFHdsmen wHNI BHSH Hyb (Rating Symbols for Debt Funds)

mfAAA WOBAD NP HLOTET  FHIID.
mfAA+

mfAA SIFHBLOTEN  HID.
mfAA-

mfA+

mfA Gumgiomen  Hyib.
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mfA-

mfBBB+

mfBBB WISHLOTET  HILD.
mfBBB-

mfBB+

m{BB Gurgiomesr Sy G6dTEmLD.
mf{BB-

mfB+

m{B GomFoTen  HID.
mfB-

3) L6l BABeMeT FhewHulLiT gmilledr ST (S HID LOBHID
supen GBUiGssT (Rating Symbols for Market Risk Rating of Debt

Funds and theire Implications)

M1 TBISOE eIl  6IHBIG6T DBBID  Jemeil  Flhend
BeMeVBEhHE OIGHD  GDBITET  DleNeled  LOTHBHBLD
OuimIeI6DT.

M2 LOTBISE eIl 19 AIGHMIBEIT  OMMID  JeM6ITU  Flhemd
HeneVHEhHGH GHomauTen Sieells0 LOTBBLD GlLpIe 6.

M3 LOT@ISE eIl 19 IGHBIBET  LOMMID  6J6M6TUl  FlHeNd
HleNEBEHEG LSO SieNalled LOTHBBLD  GlLimieN 6.

M4 LOTBISE eIl 19 IGHBIGET  LOMMILD  6J6M6TUl  FlHhend
HMVBEHHG 2 WiThs Slealsy LoTHBBLD  GlLpie6.

M5 LOTBISE eIl 19 QIHMIGET LOBBID  6JeNENUL  FlHeNDH
HenevHEhH@& WSHD 2 Wihsh  enelsd  LOTBBLD
OuimIa6DT.

3. Gasr PmeuensHenr HJ LOHULIG
Rating of Credit Rating Agency of India Ltd. (CARE)
HEWILBM6V LOBMID HAHw &Tev FBHeT (Long — term and Medium

— term Securities)

CARE - 10BHB UTHIGTILS HTEDID 2 6DL UIHE.

AAA

CARE AA - 9SiFs Utgsnils SHeeND 26Dl UIsN6.

CARE A - Gurgiomenr  oeney UTHISTULSH — HeI6DLD
© DL UIENE.

CARE BBB - 0&omen LUTHISTL] 26D UIGHE.

CARE BB - Gurgiomenr  oeney UTHISTULSH — HeI6DLD
SIBBEN6Y.

CARE B -2 WThHee] GLT 2 6nLUlene.

CARE C - oFHs @LTIUTE 26Dl UIene.

CARE D - @OBUTH 2_6mL UWIene.
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GwBs0 @M L poeuemiser  Helly  ONICRA  (Onida
Individual Credit Rating Agency) Gumeiis MmieenmibEHD  FHH6r 6o
SGHHoW  Quie QFUISH  LHUT BH  HIRBMET  QULDMKIGE CIBe.
REHHMBW  HIIBHH6T  (PHeSL L TemTHEndGHL  OUfgId o miglenemrmul
SIMLDE| AT
aflenFluBHHID PFTIFS WPens
SWeUmOILI QYHEUTLOETLOL_LOLI6V

oamFmEhmB 6L eiuBplUBL  euflenFliubhHeHe0  yTuIFS
wpemp Llsieumd QUIe|Hem6Nd OB TemIBH6Tengl.

1. euemilas <uie) (Business Analysis)

Q& UsiieimeusiouBenm SUie] OClFu1slemgl.

(a) Gamplsd @1 (Industry Risk)

(b) swluelulenr shews Hewevewio (Market Position of the
company).

(c) sOusiuier OFwsoupsnmsd Hmewo (Operating Efficiency of
the Company).

(d) s pemsvemip (Legal Position).

2. & Mewev yuie| (Financial Analysis)

(a) sewdbE wauliyd I (Accounting Quality).

(b) asrwsHenr urgismiy (Earnings Prolection).

(c) Qs @ULsbHen Curgiomen Heaeno (Adequacy of Cash
Flows).

(d) Pamemsvemioulssr Cp&pFFdH Heemo (Financial Flexibility).
3. Guwevremieniod Hmeumule) (Management Evaluations)

R HFHmenrmuied 6 B, 2 HMEHN (B S HLDGILI6v U 68T
&L HHBMeL GFuisy HenmpGauBmid, @ReVEHEGH6N, HHAHTHIGBET, HHHINBIGBEIT,
SHBHEMOWITE  GHLDHeNEVHMeNdH: FLOMETH@GHID DG Hmeil  CUIT6TBEM6UBHEMEIT
Ul  CFuidlemal.  Gueud  QuUBB  HLemedH  HEIIF  CFNSHH
Curaiomeyr  euFd  eumuIl] 2 6eNHT  GTHILCHTH  DiSUeUTH  HL WIS
HmUT  CFebHIdD CHTHHD DHBEH 2 6M6NHT  6IEHILMSBUID U6
CF U1 BBG.

4. QuomE UbBSHHIHL WBmId Cumlly &Frihs S&BBIFGLsd (Regulatory
and Competitive Environment)

HaHbeney  (pedBuler &L WBBID  QUBIE LUBHIHIH60
FMTbH UIF FLLID 6olITH  ADIDHSHIGTENEH  6I60LIMGSUID U6
CFUIFBBG.

5. ougliuent. eguiey (Fundamental Analysis)
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1. apsospeidbdss Guraioner seitewio (Capital Adequacy).
QarhHen sy (Assets’ Quality).

Qpréasres@d Heiteno Gwevrswieno (Liquidity Management).

il

BevmLigh Heviewio oBMID BaMemsvenio (Profitability and Financial
Position).

5. el wBmb eufluled gmu@G wrmpd (Interest & Tax sensitivity).

13.14 euflensILBSHH60 HEOL (PN

Rating Process

auflena L ILBSHH60 HEDL (LPEmNB H1DOILI6 HI0F| H(Hellenl
auflenaFl LB HHF OFTevL6IEH Gl (hb Qe 6L O (HHSHIHT 66
LTIDLT &S BGHI. 00Ul  FHULBG  QFweonrBdmld  OETEmgHEEHLD
Camlensy  mBeIEH AVHAHMHBEGSL, DVNFTTHS HevaldH  HEGBHEMUIL
CuBPBIGL 2 pliaimeemend OHTMIL G @M SOOI U6
OeTiBaTensvenl  (pHevlsd  UTTemaUUTL B DFHeT  OFUIOLPNBEHEN6NT
Cuomunitensy CFWIHGIBH. LIBGH (PSHETNID DHBTT  DIsVIU6OT 2 6ITLIL L
UsOSHTUILL L Goeomewiienip  Hleweudsemenuld  FhAHHHI1  CUBHTBIH.
QurgieaTs, @RenL_Hlewev BBID  GsvBlens0  BLD6VTEITENID  [HEMEVE GTHL 65T
N Sl LLoTegl,  OFweo(pemmHeil, Hid, FhondulbBems, HI L miEei
Curetipemey CHTLTUTEN MOQUIKIBENET 266N SHUIITH  DIHLDEIOIBSHI.
@z oy, LBPIOWTH G HTLHL CBHTLIUTE FmBHD HHEUVHEM6I
Corafobdlenpis. CoBbateie BT &L RbH STeNILToUSH G (DL 63
&eobh@ H BGudlw et el SfidmEBenld ST CFUISmEH. Esieurs
ST Qe uwiiun L DB HenD CRISIL  —er DIBHG (AT LD
gwtiissiueadamis. CRISIL wHs oigsriieamen o minlamisentsd
OESEnCRIRIE LIB& RHG (D G o MU eTa EIhL enILD
SHHIBEHHGH6TEHD  HVhHTCOTHHH et auflewsl  UBGSHHL @
UBFFTUaBBSTE  BHeE&  Couemipd  seusBstenr  @xH CRISIL
LIMBI@ ST T 6THL_ 60T o161 HdH OHTLTL6L60T H6)THETHLOTSH @I,
BpHwrs, SUBESGHWHTE aflenFlLBhHsHs0 QHTLIUTE RnIFH  (LpIgen6l
abhsHH  sLOualb@GD  SPflelsdHama.  SeleTm  Sinfelldaiiun L
auflenF LB HHEm6V UT&H BB InIQUI Fn(BHFH60 HBH6)60D g CHamIlD
sOOuaUILD  REbH  SeuBemp oiH  HF  elGlamd Sieme
UB& & WwelBa& Sl 6m6) B ILIHE) 63TB6IT. LIm& SDIHETLIY
auflenF LB H60 LoTBM UWIEHLDES SBLIL LB TR, RENEDIR &BL_63
aflengFliudBHsHmev  1oml  HITG QFuIws CsTy  S6LiwTed  (LpIQuid
SIILBID  BEG — BH0BhH  CBMSGmH.  2mKmEnG  —6
aflenF ILBHHID B (penBenul alleufldbEld aIemIULID, aleNFULLD 15.1-60

ST (H6iT6r).
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sBourupg CRISIL sengl 5 sumLasmeoll Lswiluiey .30,637 Bsmig
P 2 6iem  &oAT 560  HEHelsemen  euflenF LG SH S U6TeTSI.
aflenFUILBHHEOTOIHI, RUOBIGUPEOB FiThSH DWMOLILSHSH6T, HL TGLINIeNT,
QmLHeN60  BLITH6IT  LOBBID  (PHeOLLTenTHeT  CuUTeip  SienetHHIL
Uflelenme@Sn 2 L6wrsrs 2 silengl. RUOBIGPMB  FTTHSH
SmLLSSEmeT  QUTBISS  euengulled,  (PHeVLLTeNTHeie D660
aflngFiuBsslIuL L smelsmenl uBpsuw @ BOLISmEmUW  gBUGSHS
SlalTeellenn CFOLML (PHESLTH LOTHBB  meUbHS  (PIYHMBHI.  SHLTOLBID
HOUeHUIl  QUTBISHAIMTUTED, 2 WiThHene| eIfeNF ILIBGHHD DS
GOBhHH Fevalsd Hnd@ Calswlgul HL6T GCHTendmUI  FHTBLITH6IL LD
QmbH  OuB  (PYSlETNIS. WHSL (B eURISIWITH6T,  @UILMBISUITSHEN
OBBID  HIHTHEHD  SLaT  afledFlILBHHmev  HLelel  eilensvsniL
BTN SHHHE WISaID (PSHHWITET FnBTHd  HHHISOBIT. 6J0laTesn,
HL_60 EGRIERIGE QL 19 DIf:;Th) DIH6 aufleng LB SHG6um(H
@R ememtdb b1 ILI (BT, JFTaUg !,  flDFULBHHO — GHDBUTIHTEH
QEHHTO ST AHB0OTE BHBESGWD. ReueuTnyl SmULlen Db el lg
aipd  aFHE0OTE QHEGHD. 2 ewienoulsd  Gamevevll  Gumenrmev,
aflnglihHeeomsd  Qufigid  LweremL LT  (1Pp&HeSLLTenTaBem Sy eul.
gOlsaetlisy  euflenFILBHSHEV6 cLpsvID  (LPS&H6CL L T6NTHeNTeL 6  (P&HeSL (B
sHIUIL 2 6item QLeny  FHmeurule] Gauiw  Guisevid, L6 Diged
Sl uled ST DiFHs Bs Hmelulsd, ialTHenTed Hogl CFillemnu
W&H6eSH OFUIWeD SUIsID.

auflenaF L ILB HFHe0

bemL(Lpems

v v

SIVNFTTHS (D OBOBI® G

! )

- Fn(BBHV H&H6)U6L
(AETRVHE)] oy
GoBuniTene
GLosvmeniremLo
BlemeVBEIHL 68T FlHHIIL]

H6vbgH GuF w6
FLB Ipbenasuien
swimfliiy

A

CRISIL —seir
DIBSH GHIL LD
FLominiiy
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BeL gL 5Lb®|_|6z_5ﬂuj16&l_&n®g,6i)
HHoU6L GLIBBI ST
aufleng
LOTBSIWIENLDESLILIHH60
— aflemaILuBHSH0 HeDL (LPeHMB

(RATING PROCESS)

RQeuelHonsll Ly afEHefled  (peuHaF  FhempHUuilsd 2 6iTen
SmahHall  Lflelenmed@d 2 Hajb euenwsuieomesr CRISIL —eir  Usmilenwl
beil@GewThd  MaTel el  &Lel  UHSHIHIGeT (18  ITHHABE 6N
UBIGSHeNTE  omBPReH HIHHHS ST UHIHIRIS6T [BhIG6TH), GHBISW
HT60dH HHANBUWITE QlewIBdH HT6NH6T LOBBID (PFHeSL_ (Hd SOOI BH6MTeL
QUTHIDSH BN LD ABHS OumiuLd 6D GULIL|EH 6T Gumeirmensl
aflengFuBHSILL  Couswi(Bd  sleend  HL L TWILGSHSHUIeTNSH. 2 WiThHdH
aufleng LB HGHemevLl Qumm H1D6\LI6H & 61T 60T B(HENBH6IT GMBHDH
aflenFliupBdHsHmeoll  GUBBMaISMmeTUD &l 2 WiThdHene  LbG

RLILSHMEVL QUIBBIGTENENSHUID BTID HEWITal_THd BTN (P& GIMmEI.

13.15 Oa1&55MGeumd

sy  (WPpHeSH 616G @@ BT IgeN  QUTHETTHTT  6u6eNTEFFHE,
Sl BT (PHe0B Hpleuemiselel LUREG WwaHHTandH Goald @m HTLLed
HLHMSH CHrBmielssd GHemeuwimen LewiDd Hiewlsy (PH6eOL 1960 [HHSHI
QuB puD. @b I UTL LGS UT60.

13.16 ®emevF OFTmE6iT

 Glenilay (506
& 0

< QUITHETTHTTID
@ Qsmfed

& CHEmeUWITET LIGWTLD
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13.17 elleimébas6iT

1. Hewls] WPpHeOlige FBLluisdsel uBp e11psHIsb.

HINBT  (LPFHESL 1960 6UIQaIRIS6T LBM 61(10HI%b.

LHUI BSH HImEeT CeuelILBHHID DIDFHIG6T LBY 61(1DSHIS.
SHINBT (PHVL196aT @b WITeyenL W BleneoBsl 61(pHI%b.

slemla]  WHSLG  BlF  BsTeanr  CF  upBIGpmBEsT LB
T(DBHIB.

A

13.18 ufbFHIenFHELILL L HIT6eOS6IT
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VG — 14 gLhd &1 HJG 6l6wilHID

FACTORING

14.1 @miwsd

142 gl (bd HLT HIG 6UMIBHHN RUIbHD HUBBEL DI6V60FH SHLL HIGH6IT
143 gl (hd &L HJG elemiehdHen BHemel

144 o B SN HIG elwNbHH 60 LiewldHe6l

14.5 g (b &L HIG IMNBHHE 6UENSHBH6NT

14.6 g (Bhd &L HJG INBHH 6 HeTeDLOSHEIT

147 g (B S0 HIG lNBHH T GMBUTHSH6I

14.8 @bAHwrelsd Quib@GHD L BhEL6 HJE lmld DIeMLDLIL|HH6IT
149 UBDBI SIL6ML &6

14.10 OaTEHHHBECaTD

14.11 Hme0&FOFTBEH6N

14.12 ellevmdbaein

14.13 uflbgHienyohalLL L [BIT6VSH6IT

14.1 9ifiwpsd

Introduction

gL (hb HL6IT HJE 6UMIBID 6I6ILGI  6U6WISH  [HBICIIHIGBEHHE,
aeflsaluBd T  HaHF  Crmawm@gb. @QFCsemen o6&,
@misleorhdl  Gumeiis  BTHS6NL  CUTHIOITS Bl (LpenBuiled 2 6iTeNg.
@bHwur @6x» eufuied @FCsemeuenws LlILUBBISGBS. SRliewi 1991
D B (1pHe0 BhHwmalsd GoBOSTETETILLG aIHSMMBEI.
JLBS FL&T HJG euemlidHHen CLUITHeT
Meaning of Factoring

@bBHemL(peopulsd M  FoeaIsHBGHL  dSTaukH 2 femioll
Gugmens@id (Factor) suenllas eumgdbenswimenisend@ (Tracde Customers)
HhiseMen GUTmHeneTalBGHL ievevd Caemeusemend GFILD T 6cuenls
b IS SH S BHLD (6uMIg &6mESBTIT) @RemL_Bul @ QO TLTFFuwiment
® Bey(pdB  gBUBSHHUIIBHOBEH.  HIOGH  UTQHMBHBTITT 6L (Hdb
BB  DjeLeVH  UBIISBSGH W 2 ewnguisddens  Hig  Hlpielerd
sFTaum 2 flewwlt  Guymeit  O@mem(pHed  GFUIHGL el (HHHL 60T
suenlshHen  emwowl  (Central) uswilwm@gd. @Uuenflenws  GoBGET6ITEHLD
OurpBs o Memwols Gugmem LB QFHTLIYL UemidenTenr eumgdenddaTyifle
alpuenel  CuUBTB®Esmen  BiTeuBHHe0,  QBTeTUpHeL  GaFuiwiiu’ L
BLABOEDDHEG 6IHITHH  GBIBHW  BTVHBL 6 efldHHe0, CBTeT(LpHe0
CQFUIIUT L. &L 6iIHM6eN G0 OFUIHD, @EDHSIGNEN HL T G TaHemer
gmmed  GumeiipsuBenpuld  Ufldema 2 MenwolBuymeT  &HLeT  LDBMID
HHFTTHSH  BLOIQHMBHN60  HLOHEGH6TON (P61 DIDILINIHMBHH  O\BHTeui(h
GBI L fev Sfeyemnysemenud HHAGIBH. CLoBanBULIL L DienenHHI]

JL(BdH HL6T HI@ 6U6mibLD
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LenBenemud HelldbHeBu iefldbs LeOSHTULL L  DIOLILSHE6T 2 6iT6r6n.
AUIDID, el  JAMABHMBUID @) CFF efHHEv 2 Memiol
Guymeleir FBLULLDFLOTGLD. o HMJ60IOTSH a6l & QUMIFFH61T
2 _6NQUIEUBHMENTS OBTET(IPHL OFUIHL, HPe) OFUIH6L, 6 B HL eulled
e SFSIUBBI  auFdH  QFuIH  HHBL, OITHEd L6 D6l dHHe0
Cumeiis eledHHe0 gl Hdb S WH B eugFHulsidsemer. sewlliGLms
WPHaUTeImE6T,  efBusneil  CUCTh®Emen  HiTeuH SIHlMMer.  LET6D,
o flemoll GuTeT EelUMUSHHIL LW HeNeNU|LD  Q(HhIHenemihdl, 6L (B
SL&M6D (PLBHFH  mUSSLULL  LiHIHBEG Q@HOTBILLL  HTened (L6t
MAUHHIGN6NH] 616011 BITLD FnpfleTe0 DIl LONBUITHTHI.

@bHuw MaTel eumigl 1988-60 SeOwITewl &HSHID AP 616018  Q(H
Sed  Gmel BWbsEsH. REGW SBbsHwrelsd o fewwol  Guymei
Cramaumemen  SN(PBL  LBSHHINSHBHTE  [HEDL (LPEHBHMET  FH6wiLN\bHE!.
QEGpellel oNfibensulen oglienLuled QbHw fFTey eumial 6 cuewis
amdenen 2 flewiwoll Guymeir Csemeusemen HUTIDLIHE MIDd DieflHHH!.
utysd 0Bl eumidl, @mempm  eumiasl  Gumetiment o Memiolt  Guipmet
Cremeumsenenr  GoBOHTI(H 2 6ilenan. Qemed LTTH 6OCLL  aumkis  elewlls
Caemeu auedIWIBIHHSH! (SBI Commericial Services Limeted) senym  ouris)
o Mol Gugmem euemyuwimisHEH (Canara Bank Factor Limited) Gumstis
QImIg  DLILSBMET  DwdHGH 2 flewwll  Gugmeit  CFemeudsemern

GomOsmenit(HeTerent.

142 glBd LT HJG oumiadHHe QUibd YBMEL DI6L6VGHI
&L_L_MIg%6IT

Steps in Factoring Process
JgLBH HLT HIG UMIBHHT QRuibs  UBMeL  LTeIeIHID
CHTLTFFWITeN BL OIQHMBHM6NEH O\BmeniB  6Ml6MhIEH S B!

1. o_fewioll Guiymeit SO GUMQ&H6M&H S BT (HEML_ UL
QUMgHmBWTeNTHeNe  sLel  HEUIF  CFaubHIDd  HEGHHeww
wHIIG  CFudlsmrr. N1 @eIOeITH QT HMEBULITET(HEHELD
Satseflen  QUBISBGIW 2 einguisideiled  6bHdH  CHTmd
SeelB@ OBBID HTev DeMIBE HMD  CETeTIpHs0 OCFUIwG
SWMITE 2 _6enm@rr iend eledulens 6lFu18)6ImBTiT.

2. eOumTIpEHID  Bumev  UTYEHMBHHTIT  GUTHL ST  elBBI
B  Freei uluedlsd, @QFFrEGI Ul lguieder 15
Peemaluinsd 2 6o GeTensullssl 2 enLenip 2 feno  FU L LILIg
wrmesl  eIpmIELILL (BeTendl, DAH0HTend o Menioll  GuymEpdhCs
sefldaiuL Ceouemipd el opfiedlilienl  6THU U] OFUIH
SIS UTIQHMNBWTEN(HHCH DI 6T,
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QUMYHNBHSTTT,  FLLUUY 2 edLend 2 flemo  omBmuuLl’ L
FIHGL UL 1916V 601 h&H60EHEN6IT o flemioly Curmend@
SIILIL|SBIDBITT.
o Lemguinsd, 2 flemwll Guymel SieweurTm SieOuiul L FLL g
o enLenio o Memio MBBUIUL L Frh@Gl Ul lguisder wa&ilsd 80%
IenIUIISHTEN HBIFUI HT6VH HL NI HIDGHI QT HNSHHBT] ([HHE
SfsHeamrT. UBg OH GBSS sallemu  semns@ e
LI 19 UI16086D6TT SIEDILIL|6) FH60T CLP6VLD 6UTIQ 856N UIT6YI(HEEH F
OEINE s
QUTYHMBWITENT  FFhGHU Ul QUIS@GAw  OsTensemul  DiefldHsh
® L6l FrHGU  uUllguisd  FTsd  eapsiten  20%  -B@flw
OFHTensemLI o _flemioll GuiymemTT BT QUMY &HeNBHH BN (HHEH
Siefllimr.
o flemo Gugmenmsd OQHBMeMLPHD GEFuIwiL’ L HLsiiseMedmba 20
FHNPH  HEBMAHHD — OHTemHmW  HPHH L6 eIHLD
OpTensulled  15H  ITQHMBHBTTHBEG 2 66  LswID  61([HHIH60
s&HWenr  (Drawing Eligibility) ongliuenLuied  eumgdenadaryit
FHIDGH| HHHIHHH LIewHend 61HdHd eI &HLUILIBAOIMITT.
UMY HBMBHBMIMN6T “Lewid 61BHH0 H&HS WS
1) gibd &Ll HIG UMIBHHO  Ppsvld  CBTET(LPFHED
Ceuwiu’ L y&Hul &L 66T,
2) gl LT  HIG ~ UMIBHHET  peold (66 Sy
CameTpHe0 QFUILILILLL  HL6THMT alF605HH60, LOBBID
3) uBpl  weubsLULL  OFevaydme  CurTaIBaIBBSE  gmu
Sl QuITpSI QOMIBTHBLILIBS MBS
AUTQBHMBBBTIT, HIDGI LGWID  6IBHBH0  HGHI  eIen]
HIDF| HIHH 6V HHH LWID 61(HHdHIH ClBT6TemsuTiD.
weiren@y  eIBmIBOHTeRIL HTev Senl_Oeusideaflsy o fewiolt Guiymes
HIDGHI  QUTQHMBEETTHBEG MG  euTHuITer  Hemid @ el 6
LILIQUIENEY.  SIGDILIL|ES\6OT3ITT.
SUEM6V, (PH TR BB QITIQEHENBWITENT FIaH@G UL 1QUIeVIESHT6
OBTmHBMU  DedBHalsvmevbaisy 2 Menworl  Guymsit  “FHlenewr
BrLrgs o femotl Gugmer  (With Recourse Factoring) (wenmuisd
HI0g| Lenflenwl GoBOGTeRILT6D, DIBHBE (PEIHTH Di6TbBHUILIL L
80% OaTendemul HDgl ITHMmBESTIALD  RmbeH  HHouLl
OUB  SUBEGHH HHFH 2 0iB. SieleuTmes, LTeTUBBHILL L
o flewort  Guymsit  (pemp  “Himewt BTG 2 _Mewiols  Guiymedr

wpeopuwites RmbHTed 2 Memiol CumeT sueilleny BmIh6lsTsiTer

JL(BdH HL6T HI@ 6U6mibLD
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Couemi(Bd.  FHToUFHI (WP&INHTH leMbaiu’ L 80% OHTensenul

QUMYHNBHBTITLLD QHHH OLUB DUBHEGHDH HEGDHUI606D6V.

143 gLBd SL&T HIG oumibHIH6n BHene

Need for Factoring
@bsHwmelsd  FLBTeLHHED, CHTHL  HleMBE6I60  GJBLIL ([H6ITern

Guyeney  eueniTFS)  BmId  Gureney o MuUHH  IBBID  elBLEN6T
CumsiiBeneuuienTsL, UTeHEG UL 2 amIguUIs0H66 aIE60 LDBBILD MHITEITHLD
Wsab (WPeBwdhseud CuBm el Lg. SLwel IGe0lUgHed HTOSHLD
gBUlBallLTe0, Fpw  eneleomess  BLLL  APOSHHMHE OB Ten(H
Qukidemd  HPul  BoleuehIseT  BSILUBBTES  GHMBUITEL  DIeISHUBILD.
51601, FHm  Gxmhesd  sempuisd  BeleBB  BBICNTRIEET DB
sTevitenllBemaBUled QBHUILSDBE (WHHUIS STTEIOTES  6)l6ThIE s Bl

EUNRIBI BT HRIHENMTEL CBTeT(LpHed G’ L 1oBBIDd  Hifley
Qauiwiu’ L 2 _awiguisddems 1oL (BD a0 CFu1deamCsH el el (BHdb
BLM QG0 OFUIuFHe0 Dieweu FHUBUSH VM.  GLogVID, DUDSIILF
Gauwwin’ L (Dishonoured) o _ewnguisbasend@lul QHTenden, eIk HE,
UMY HMBHHTIT Dielbd CouswmiBOoWeNS Db 2 6wIguIens0 6T ULIeNT
AQAHB@HL GUTmIILTIH ERevemev. RbdH S0y elewlaB) gmmis Cdmsiern
Cousmngujsitengl.  peimed @euailsll Liswnldenen HBOUTLSHI L (hd HL 6
HIG oeuewidsld  CoBbaTeTdamgl. 6160186, QUMD  [HIBICIGIRIHENTED
SHhIBENTeL alBaUULL, siIpHILLL CuBeNSBG&Tw 2 swigulsbseier LOg
o Lemouimd 80cp alemwFuieomsn OHTendemuids &L el GUB (LIl
Csud, opH 2 ewguIIGGIU  CHTmd  Daufled  EUTIEHMEBUITENTTED
CFsHFLILILalevensy  ealed by SLeny 2o femwls  CuymGen  gBmIS
Cameiteutit. @& @® v GgLBSH &L HIG UNNB (LPOBBHEHDHE
B  GuUTmGHSHID. Gwevd, I3  Hiewewrl  Uswidmenud 2 femioll
Cuym@erm  ComO®meNaleiimBgl.  6leBel, euemllas BmieueDd Hiogl CHIHms
© _ GUNQUIEVBHENETT 8(Fy60 CFu1g6v, BTeud) & gH60 GuretteumBAsien
CFevaufliiugled alBhHa 2 Busbs Cures LIB  FHewBEHeTed  HEICILD
QF VIS BH6VILD. @s  oeufar  eaueniFfbgn QUi o seluns
RAmBGID. TH alBUIUD GLHELD.

144 gL Bd SL&T HJG 6UMNBHIH 6 LicwldH6it

Factoring Services
1. glpd HLeveid OFBTEIIPHD GFUISHE0 IBBID eIF0 6FUIH6D -

o femioll GUITEMEUTEIOIT HIDGHI QUTIQHNBHBTTMET FTTLIL DHUTH

aelB@il 2 _6NgeLEHemen  AIGISHEBBIT.  DIUDT  6IEGH60

rgFFemenuledmbanl  WBBled  ellBeldsaimir. QHM6V,  6)6mTD

BRIQIRIEGENTE,  HIDGHl  lldHHT  UsOCIDI  DIDFHIGH6TT60
204



HoUD  OFVISHHD  UGIILF  QFeveySmend  GHMBHHIH
CaTeTeneyd (IYHMBSH.

2. gld &Le  HiIaumsd - DFHTeudl, elBume B FreHGL
uliguied  Geuefulhdsd  CuTaipauBedm  HiTouHlHH0  LOBBID
CuBliLL. Geusxwiguw! BHT6T UGB DU6MSHHVHMET AUGH60 CIFUIH6D.

3. L6 QLTHEnHEG IHIT UTHISTIL — L (B BN  6)F,60
Qeuiy Gurptienu HTOW gBuBHsT 2 fenioll GuITeT DibaHL M6
G0  GFuud  QuTEITsd  SHBHID  DFHL 2w TG
L Medmpbaid sefliusueny (Supplier) elGelss oGBS

4. @BIHW  HTevd &L IFHWelHHe0 - CuTHieuTs, o fenioll
Cupgmemr  gLBd HLeled WAL  GQUBHIDLGHSHMUIS — HLGITH
weiten@r  oielha  NBHBH.  WHulsiten  COHTenHenwl gL (Hdb
&L 6ol 601 Wwpalitey BTE6ImI OV IE: Ay T Remeaudul
o amTlgUIc0&H6M6  LIGwNab6lT DL@HLD.

5. Ceungemens Gaemeumsenen ieMHHev - 2 femioll  GuyTenTenTENT
b  BBID HL6T BLANGHMBHEMND DB 2 6iTen  FBLs
H&HD LOMBMILD SDIDILQIBIHENTEID  SHL6dT HBAUOBHENGLI
LIJ6u60TaLl Qumib  Memeouilsd  @ULUSTVID  euT  Flev
SBeurgemend  BFemeusemenujd  GFULIWES  Fwmlgul  Bleweoulled
G mEBBMITT. e, SUTH  UTIYHMBWITENHHG, OCILITHETTHT]Y
(5l 6MEVEMLOEH6IT LBSluLD BGuimd: @ w6l Bl b S el Ha
UBeoTFeMeNBHMmeN D6V BB

145 gL(Bb SLT HJG cUMNBHH 6N 6UENDHHEIT

Types of Factoring

1. wuw grBs sl &1 euemisd (Full Factoring): &g, “&y
SieN6)” (Standard) (b &HL_601 HIG a6 aLD 6160 6)LD
SIMPSHLILBHBH. DH @  alfleuted gL (BdH &SL6T HJGF UewIH
(LPEDBUITGLD. @epenpuier  &p, o Mewwolt  Guymeir,  euewlebd
BLABEHDHEG 61HTTHE  BHHwelGHr_svsumiosy, efBuenent  GLGTL sl
BTIS HHED, HLMT 6IGIHH0, aIITd ST CuUTEm ST G 60
gmmed Cumesi L1 Lewlleemenud eJi3asl 6.

2. Fewewt  BILTSH gl bdh &Ledl &G euswisd (Recourse
Factoring): @@psopuisy, 2 Memiolt Gugmeit et QLT Helly s Lpsiten
DI HHIL uenfigemenujd  GoBO\®meiTasemm. RENEDR eJCHemIlD
QUITHBL 60T GBLILLTE0  DUDH  UTIQHNBHEHBTTT  HTehl  JB3HEaI6wIBLD.
sLer  16g o femols  Gugmer  oiefldd &Lel  OHTendsnul 2 flenioll

Cuymeir oGl QUMTgHmBHBTIALID RHHEH SHHDL QLB (LPIQUILD.

JL(BdH HL6T HI@ 6U6mibLD
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3. mememt BTGB gl (Bd st HJG euenisd (Non —Recourse
Factoring): @ibwpenpulsd, eugrd L6l @ grengk 2 Mewioll  GuyTemTsd
gBmIS BTN ILIHS 6B

4. wHirey gl bd &Ll HJG, euemisld (Maturity Factoring):
Bal, “QGed LB BLOT HJE B GO  HNMIPHBLILBETBEHI.
Quepenpuied o femwls  Cupmer  CBTEMLPHD DM 2L GMQUITEHF
CFabHIHTHEBUT  SsvevdH  (PIHTe]  BHreneiml  CFsanshaHieusTasCeur
QLIL|BO\BTETEM6VTLD.

5. &Lel 2 FHob  glbs &Ll HIG euemisld (Advance
Factoring): 2o fenwols Gupymenmed el (b HL 6T 5H LGWID 2 L 6dNQUITSH
CFaISSHILLLTED, DFH ST 2 _FHoyb gL (bdb HLT HJG UGB 6l600
SMPSESILGSIBH.  Soapenpuied, o fenwl Cuymer B B &Fmyrs
Lswl &L 60T dnl MBS Uswllenwiu|d GLoBO\&TeiTas 6T,

6. BIDLIGLOME DBMID  eNBHBLUILL L 6] (Hd HL6T HJE 6l6mNbLID
(Confidential and Undisclosed Factoring): @ibupenpuisy, 2o fenio
Gurmend@d  aIMY&HEMmBHBTIHEGHD QL Cw  gBUBGSHSULUBL 6Ll (B
BLOT HIG olewld GBUTEH eITQHMBUTON[HHE ABeIHBLILIHIFH606M60.
LOBBILD QUMY &HeNHH BT HIDG| QUMY Bem&BWITENTL LD Ambal
2 eunguisVid@flul Liswidhemauld CLmIss e,

7. amd  URBEBGL  glBh sLeT  HJG euemisd (Bank
Participating Factoring): Bapsmwmuied, QUMY E56m B> Tl 601
o eunguwisvmeilen 10k 2 Mewwls  Guymenmed  GFIHHUILL.  Ceuswingul
Oxmens 18g5  eumd  WHsGHD uBpil Gurmiienu  (Floating Charge)
JBLIGHHIH STBH. et @HeMQUILIHL_UT6D, BB 6T HNEHBHBM] (HdbHD
sLeelbHmEH.  Cosvd, ERH6 (LPEVID  QUTIQHNBHBTTHBE ST ML
H&euFd QupIb suruitienuud Siefleba6&ImBal.

8. ofllueuT o HFHyeuTsh glBd SL6 &HJG euswiald (Supplier
Guarantee Factoring): @eiells glBd Sl HIG  cuewilsblD,
QUMY 6N B S BT IT SleMLILSIHESHGHLD G &6M & U6 (THEGHLD @emL_Guwi
L HlemeowigTsF  QFweoLBd QUTIEH  gBUGHIBEHI.  ITQHMNBHHBTJT
ualitheHefiuayTes Qme@ CUTIWSHI aITYHEmBHSBTIT g DiefliLeugmed
gLULILLL  FIEGL UL endd — aHgre o Mewwl  Gugmer
SMUUeT 2 SHHTOUTHID DeMEHGBIT. DHe LIBG  UTIQHMNBHBTIT
QUTYHEMBWITONT  16FHI  2_6uilgulsudsmen eI SeuBenp 2 Memiol
Cugmends@® o emLedw o fenw  @UuenLLL] OCFUISmTT. @H6eTeo
QMg HMNBHBTIITeL 2 Memioll  Gugmedlenr 2 gelwimsd,  elhHeilgHLomen

B&HFmThs Fbaedlen] GCorsHs @eorLGHma il QLB (LIgaeImg.
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9. @Lmiy &sfle) GFuised (Invoice Discounting): @Lmin] Hifley
Cauimpeded o flewwolt  Gupmenmedeu, el (b HL6lIBemeNdH  CBTET(LPH6L
Qauigl  Osmeih  OHTendEMW (WPl QCW  QUTYHMBHBTT([HHE
SeMNHHNBABTT.  @AHBese 2 Mewiolt  GuymenmenauT @l BOWTHS
BTVHHMGHWD I lg P HSMT. DBHTOUFH  (WPeidal 198  CHTEnSD
CFISHILL L HeVBhH aIF0HGID HTeOD alenyuilsvld eIl 19 6ilg)dasmirT.
QeuelendUled, aITHmBHHTTEr  alBusners GUEIL(H FBiTeauTsld, eIEsL
Cureiis  uenlldenen  gBMIF CFUISDBIT. EUTYHMBSEBTIT  DisNeulIGUT(DSI,
OeTend oefdsliuLrs QLriyseist ALY wBBILd  SefdsiuLTs
SLeISaT LLIguied QHTLiTuTer Sipldens @elens 2 fenwll GuyTerflLb
L e

10. eT606m60 HTewngul el (h &L6T HJ@ euemisld (Cross — border
Factoring):  et6bemev  Hmewiigul gL (hés  HLT  HIG  6U6wNBHIHI6H
BLONQHMBEHE60  [BT6dIE [BUTHET ILMGHOBEIT. DiauTHel: 1. @
gBmIHwWTent, 2. @ gimingd o fewwll Guymer, 3. @®m @BHGLLH
o flemols  Guymelr, wBEBID 4. R  DBHGSHWITOIT.  JBMILOSSIWITENTT
SIH  BILIeYsTen e  gBmiog o flemwolt  GuymemLer @
o LailgHemauled  FOUBSBTT.  SeuflLd augelB@gflu o ewiguisd
amms  9iH el 2 L GuGw  @UuenLSEHmIT. @G
CFaudhsHev 2 etpml B 2 Menioll GuymeT susmllasHaled 2 eiteng GUTELEG6
Ceuiwiupdamg.  gbpiegd o flewwls  GuymeT @méH@Ggd 2 Memioll
Cupgmer  eudld@d BTy 2 e 2 flewwols  GuUITEBLET @
o | eiiLgHensuiey FOULB, SLenedd FHuTTHSHL, ealBusmerl GuET®H
sumfliy  wBpId  euged  Cures  uewidemen  @GMII L &L L 6wID

CFVIHBHINBHTEH 2 L 6TLL (B GLILIEHL &ESIBTT.

14.6 gLBd SLGT HJG 6UMNBHI6M HETEHLOBHGIT

Advantages of Factoring
1. @ibwpsnmuiermsd LBLI6O SBL_6T6T B6TT 616013 el &HdH 60

WLBSUUL(H 2 616 PeUSHEID  DWNISHHID 2 L elguimsLl
UeTOTE  OTBBULBISHTE0  DmeHEH  alBLMISEHD QT
alBuensr Gumev FlelBaleimer. eleBeal, alswlla BHnIeeThIES6 6
HFHU UBBTHEGHmB CLmHWIBEHS HMBEHBL LB GBS,

2. @gx Frhmad almyelsd Qrhaonsd WTBBld HmHEOmEH. 6Tartel,
FIHGF apBFuiler almupld  DiH e SSULIGS OB @ HeT60,
Frh@GHemen 16e GFuiiuG wWHeSG HsfsHamEH. Rene
SIMIBHHID Q@  HBIUISHI 6  ueNTFFHEG — E60msUIEHLOUITFH60
AGID.

3. @& Osmbsd  HpeuaHEHer BT  HGHHBewev  HIIT (B
SHIOLmev L NHHF CF U1 BB

JL(BdH HL6T HI@ 6U6mibLD
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4. UTYHMBEBTI(HBHHBTH 2 _6wlgulsudsnen 2 flewoll GUITeT U@L
CFu1eusH 6, GMBHD (BEIDOY FmbDH CaemeausmulLl
GBI ESIHTBSHI.

5. 2 _eWiguIsVEHemeN QG600  OFulensBOHe  LIFHGwsoTe  Hiemm
gl  BHemeuulsvemev. @AFH  HLewed  HHLL  COLBIFHE0
O TLTuTs [ BIS6TLD g uiwl Geusuinigu OF6v6a|Hem6N g

ST B MBI

147 gL(b® SL&T HIG eUMIBHH6N @GHMBLITHH6I

Limitations of Factoring
1. gld &L  HIGH  UmisHHe  QFweourd  eTeMHTHH

GapmeiinsleommeilD OF3Y] Y OL_THmNTU DL WIG.
QUM SENBUITENTHET CBTemD Hell L HaH6VMLD.

2. fABW  QITYEMBHWITENTHET 6L (hdh  HL6IT  HJE  6U6mNHIH D 600
Cremauemwl FEHMOTHS SHHB (PIQUITSHI.

3. @&OBHS 66| SHLITENTHeT 2 616 [HBIQIhISEHHES 6L (Hdb
BLOT HJG elenladhden CFenel LLsDIeHL UG DI606V.

4. usLBaIml AIHBWITEI  AUTIQHMNBWTNTHEHBEG FNS  QUITHL Hener
DFH® elentenibamauisy alBLsner CFUILIITHT 6l (hdh HL6T HIG
el BHHe CFemeusnUIl] LB (LPIQUITGI.

CuBamplw GHBUTBHE6T 6L Bdh SL6T HIG lemibhHHen BFemnaiulsy

STe UL LTID & @ UHw CFemeuwirdsCon 2 eiteng).

148 @hdHwrelled QuUEIGLD gLBS &L SIS eUaild
DIMLOLIL| &S 61T

Factoring Organisations Working in India

@bHwirelsd BT clclld aIhHESSHT I (B HL6T HIG 6I6M0NbHF
Cremaumemend GHTLMIS RpFHul MFTe) eumEwITed DDIDSBHLILIL [HeiT6r.
Semed LUTTg 0B aumkid), semyTelmid). LiehdTll Gheagemsy eumis LoMBmID
DIVETLTSH UMIS  PFMEUBENTGD. DeuBBIeT LMJH 0L eumislujLd
ST QURIGSUID HIogl Hlewewd HlbOLeNBEmen DiHTeugs SBI . .GudbL Terd
& swTdlwed Fireleed L wpmid  Cser  Cumis . .GusLiTed 601
B HBITRIBNET  DAMHH  (WPempCw  OFHTBE wBmiId  CuBELl
ugFHseiled . .CuasLim  Cremeumsenend OQHTLMIE el Ler.  LiehaFmll
Cpegemsd QIBIBIUID DIVBTLTSH IBIBUID HHIGH6ET6T LiGHHHmen (PpsnBEul
QIL&HG LOBBID HIPSHGHU LGHH6eMe0 OHTLHIG 2 6iTermen.

urgsd 6Ll eumd Hengk SBI C.GusLiTed e Sordlulsd
gireforoeroedl. 616l iewolienLl 1-9-91 o OFHTLmSWE. RbHw Fmi
Camflevser  olelheHHed SIS  IDBBID  gEmeTul  Flev  alewiD

QBB BHEHID  Fnl.  DenewibBHl RHHIDOLISIHNENT 2 [HOUTHS 2 6iT6Nm6nl.
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QeHOUaIWmLL  OoTdhs URGSTSSILULL  (peuFHerd (.25 Gamgasmel
AGD. @G Leeumd eismisaisd DieildbalL (HeTeng.

1. utgs eBLL eumidl
54 %

2. @bHwunr Ay OFTHlevseT IeNmHHS HLpsHLD
20 %

3. @bHwm uefiuieT eimis)

10 %

4. QFeMITOAQTT DTH6V GIMkIG
10 %

5. @h&MT OTH6ev eI
10 %

OpanabaHlwmalsd o fiold eupmISLILLL  (pHev eumid Csedr Cumis
SBusLTed O @D, BF ST  eukiSluller Hiewewid  HLDOILI6
AGD.  WHHIT  amsd  QhHw  FAp COemPevset  oiilalmeHe)
amFUD Qe Fe  CHrmpmellurenisst ogelT. Q& OFHTL&HEHHF 60
QumIE;T, GF6ilensdl LOBBID MABHITUTSH GUITEIB  HBIHIG6T6L S HbHEI
Quimiasl  supdHer. ulenid OpeefpBuwmelsr LB  LGHBeMeL 2 siten
QUMY HNBWITONTHET Fnl. QHMLID SHbHH HH GuB 1Lpguib.

149 uB@I SIL ML B6IT

Debit cards

UBBI Sl enL&eiflell  Bleneouled, DiHemerll LWeTUGSHSHID GUTpgl,
BLOIGHMBSH OHTendwimend  ChIouwimres o LGWTSLUTENTSH  aIhIGHE
LorBLILL(h OHTENHULITENG] SILewL Hyifler &B6m18585160 (Hb Sl
SIPHHIUBHBH. Rewed  BTHHHHN 2 LBWTHHHmeH  (&HMBEHBBSHI
GBIUTE R I HTCFTeN6VHEM6 LILIGTLITL 1960 SDieTenaldh  @mBHE MBS .
Qs GOBHH CHTMHUNEOTET HL AIYHMBHEHDHE, LISWID DeMUILINSHUD
JHIUTHGHIMSEH. HNTOD, OITHHSID OBMID  HTEILKBIBNT  LLDSHHHI) 60
B D HFH BBelamEseT LBBID STFABEG Weaud 6F6ve] DHHHD
ABOMB @ ADFOTHC6 D 616G 6163185 63TBEIT.

UBBI SILeDL&SN6T  LIWLBSHHID  CuTpdl,BHwTerg  Lolererem
omBs  (wenpulen cpsold  efiBusnenr  QFwILD  GuT@sh(Electronic Funts
Transfer at Point-of-sale)orBpliuGadsgs. @bwomBs  (pedpso WLl
Wrdldgd  Gubp  Wetemam  OFeHHe0  (PHBWLTGD.  SIDIpenBuiley,
alBuemel  LieieMuled, 106  GHTLTHemenl  UWeLBHS, CuUTHeTH6IT
QUITRIBLILL L eL6T  SenfOuTpiuilsd  eweudbsliLl (Been  @mliled CeHTend
B0 GBI (B LIGOoTLD CFIHHILBHBSI. S UIenID,FleLevsnm
AIBLMSIWLITONTHEET, DHBBTGHID — CFevaBMENUD  HFH  HlpIelehigse

B HBGHID BLbHHMOBMENMUID 6JB&H (6ot ey Ceuemr(BLb.

JL(BdH HL6T HI@ 6U6mibLD

NOTES

Self-Instructional Material



slenllar WwHeib

14.10 Ox1&SH3HMCauTD

NOTES alewld  HBIINmIGEHHE CHemeuwter HiHenw RbsdH 6L BHBL 6

SIG aalsd  oefssns. @bsUurLl uGHuled gL (BaHsL 6
BeoL (pempulen  UsOCauml s LMIBeT  ChHemeudel LBl  eUenBHEH6I

LBHID Hetenods UBp eleufldsliul (BeTengi.

14.11 ®m60F OFTBSH6IT

& Qrrés eNbLene
* 5656

& HmleueD

% 9 GHNQUIELE6IT

* oUMIB  DIEMLOLIL|EH6NT

14.12 ellenmdH6iT

1. gLBdsLe LsLCauml SLLMmSeT UBs 61(pgIsb.
2. gL(BSHIHL6I HeINOB6T OBBID HeMDEH6T LIBN  6T(LDHIS.
3. gLbbaLelen CHeweuser LBM 61(LDSHIS.
4. gL BoHeLell6l eUmBHEIT LB 61(1HIH.
5. @bHwrellsd QUIBIGID LU BHELOT  HIEH l6MNE  DIENLOLILIEENT
L s1apeIs.
14.13 uflbgienTaalILl L HIT60S6IT

1. Dr. Natarajan K, 2009, “Financial Markets and Services”, Himalaya

Publishing House Pvt. Ltd., India

2. Dr. Guruswamy S, 2009 “Financial Service”, Tata Mc Graw-hill
Education, New Delhi.

3. Prasanna Chandra, 2011 “ Financial Management Theory and
Practice”, Tata Mc Graw-hill Education, New Delhi.

4. Khan M Y and Jain P K, 2008, “ Financial Management Text,
Problems and Cases”. Tata Mc Graw-hill Education, New Delhi.
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10233 — ellwmuny eumia) BEBID B CHemeussit
B.Com Degree Examination
III semester
Time : 3 hrs
max Marks: 75
Part — A
Answer All the Question (10x2=
20)
1. GUemNBT QUBIGSIUIT 6I6IMBT60  6T60T60 7
2. HmevemID BLDeVTeNTaH6I6 GLITBILILSHET WTenel?
3. @UUMIE @UILIHSLID 6T6IIMT6L 616560 ?
4. MHF Bxemeumser LB @GN 6UDTH
5. senehdluibdlen CoHemeusst LB 61(1DSHIS.
6. SIPEHFIWILI LIRIGHMBLITENTHET 6T63MBT6D  6T60160T?
7. BHHHMBUIL 6D 6T6HMBT6D 6T60160T?
8. QUTLen&BH OBMTET(LPFHED 6I6IIMBT60 61631601 7
9. gTeuChHF FHeMHUIEL cPeVHID GLDBIHEL LB 6T1LDSHIS.
10.@ememrdhiHe0 LB @Il 6uenTHb.

PART-B
Answer All Question (5x5=25)
1. w). @bsHwrelsr elsniaT sumidlwim suenidd LBy erpgHIs?
(1p5)

19). @bHw HHBemev (pemmulledt &L Lemoli] LBP 61LpSHI%b.
12. w) paEF Coemeuseflel (PoHHWISHHIOID LBB 61(LRHIS.
(10F)
19) CxpAwl UmEG IBBEHSHET CHTHSMmST LB 6T1HIH.
13. W) &5HHmBWIBHeV6 HetenodeT LB 61(1HIeH?
(0F)
19) UTL6N&GBDH CEBMe(pHe0 HHuler @GHempurBast umsl 6T1pgis?
14, w) WwHedBadsn UL iguieden LsLCauml Hlemevenl 61(HIH.
(1pg)
19) HIWBT (PHEVL 96T Liewnabsll LM 6T(LpSHIsb.
15. w) suflenguBHHIFHD HewL (PemB LB 6T1HIH.
(1p5)
9) QLBHEBLE HIG ouewibHaHlen ChHemer LBM 61(DHIS.

PART-C
Answer Any THREE Question (Bx10=
30)
16. spCuTensmW RHAHul HFHBemev (wpemmuier mensvsnul eieul.
17. @uupId G rLiumen SWEUNFFLEF Frhmibset uBps elleuf
18. BI& UHMIID 6160IB Hlemevuled HHHmBUlBHHev LUBM eleur
19. (wHedbameMenn LI 1g60 Gosomemeniouied DQlileNL & Fnmibein LM
eleurl
20. @pHwl AT BHHyBuIeeThIBeer AT B (penpHenen el

ot ellenmsHameit

NOTES
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