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i) (Tribunals) lLm: ;fm e f&fh 
f & - y m m J r f b R s s i 9 9 3 ~ ~ h & ~ ~ 3 2 3 m  
* J T W m 3 n h i f t m i f t d B l t - ; t m * r n  

ift WJT T'd W * (adjudication) ift Jd?Rl7 & 
. r ~ a m & 6 1 & ~ i f 8 r n ~ m t ' ~ ~ i f t a r ~ r  
&f&-y&k*mmm~flt-*d&13;1 
~ m * d B + 7 & & ~ 1 0 ~ m & d h f i i  

ii) & ift -twrm (Proposed Estab- 
lishment of Asset Reconstruction Companies): W T R  GFd? 8 
~ * ~ o r & r n - T o r m ; n & i f t h ~ 7 m ~ l  
. amsRsrwtmtmf?wf ; r~&1*d~  
~ m r n i - m n v n r M ~  





m q y t : p i f t a f m m ~ ? ~ ~ ~ f ~ m  
f r l - m w * ~ p m ~ m * p & w ~  

61 * * (113V;f W a $?f (Subscribed) 
~ ~ * * F t h ~ ' @ . r f p ~ ~ l  

h? : $RR (Preference share) $RR 4 3 
X : ( i ) ~ h g R m t & f * p ~ d r W a & I $ ~ h  
& d m h m i 5 1 ( i i ) M & a * ; ~ ~ m m h &  
m t - . ~ m r ; s h m t & ~ ~ f e i m m b l  

& *& (Tenor Linked PLR) : VRdh fhd k GRT Vf?WTdl 

m + m ~ R s ) . w t * p ~ ~ ; m r ~ ~ J c m ~ ~ ~  
a + e ~ - i r & m ~ - * ~  
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ii) 3rn h 

iii) F&QT@ 

2) 20% 
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ii) mm, ~ ~ R ~ J W @ ~ F I W ~ ~ G T ~ ~ ~  
iii) & 

d t E l m 3  
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ii) 32~0 

22 2) WFWl 5.5.2 mt %I 



h @ *-* fMk a;uffbr & FjEI Yif%3T8 (Authority) 
dm*, 

% f % k T T  m, 1947 (Banking Regulation? Act, 1947) & 3f 
f l""""t i f tmd-$m**&mimftrrt 
df%dhdi$,m*, * 
T T d h T 6 ! d h ~ I  1 9 3 4 & & m h $ I *  

H ~ f t 3 3 f S i - r [ m ~ * m ~ & w m  
a- f&Flamme*? l  

r n m m * - & i f t - * m ' ~ i ~ d  

rnf$mmb,MRe;Pr3iBni i3tr /@3tr& 
~ i f t ~ m i f t r n ~ 1 ~ ~ ~ ~ ~ 3 i 3 ~ 3 t r i f t ~ j h ~  
m m r ~ ~ m & ~ ~ m w * & ~  
W f & l m ~ * ~ ~ m i $ - z T 1 3 i R 4 M h * ~  
d?T'@l f i  (Securities and Exchange Board of India-SEBI) 
~ ~ i m s r : g n m * ~ m & m * m i f t ~  



M~~mr~~h~&m-m~gnzrmmmrw 
(regulator) JITRF&~ @ 81 -1 3 c&M%F?T WT&T 

%d h 1934 @ * 1949 bi 353 
W f h 4 ? ~ $ 1 W T & T f & d h ~ 1 9 3 4 3 % d b & ~ ,  

~ ~ d m r ~ ~ m v n Q ~ + m f t M h & ~ ~ ~ f t ; l -  
~ m ~ M ~ ~ d & f m d : & ~  
~ ~ ~ ~ + ~ P % I ~ ~ T ; T ~ ,  1 9 4 9 3 ~ 3 -  

; t m t & m & b i * ' m s l + t T t m - + . m m a  
$mtw@qM$~WT&T*b, + w m b M  m- 
b @ d w m m r n * d $ m * a r n  
(Incorporate) rn T $ 1  FT PQR4lrlifi w&m & zllS 3 d *I 

5) ~ ; m i r n ~ m ; n : ~ d m r * ~ i r ~ ~ ~ & ~  
&*irm;t**d&mry*.rmMh* 
61 M b tm *d d 3.- &d-M (Issue 
Department)m 731 d $ 1  W f$9m * d d W * rn 
~ * & ~ * m ~ b i w - m m r d m ~ l  



FI) (Supervisory Authority): w & Th ?@lfk5 #j -d-af%-~l &fha 

M b ; ~ m ~ ~ b i 3 T f b T K ~ l ~ M ~ ? - d t ~ m  ~*~~ 
t m ~ h m m m r t l M * f d i m t a i T h v f f 6 d ?  
d m .  ; t m t i t : d m r r n .  ~ r n e ~ * ~ d M t M  
i f t f % @ a d m ~ 6 1  

a) mfa?im:w;tmmr~+r~~mrrt*ef?t*m 
mmtP.mftam41-mfh4&~ * G T  
% % # ~ z r m m i f t ~ # a s f t a m f ? m r m t ~ ~ ~  
(moral suasion) & WKGI mr m ~ T T  81 

* &f+T&fbihETii+tfTSil 
I 

i v ) 7 m ; R & m ~ ~ ~ e m & m * 1  

v) ~ i f i t 1 ~ 1 3 i l i i ~ ~ m i v m h h ~ ~ ~ ~ m 3 ; r r  
m m a m i i ~ h ~  

v i ) ~ ~ r m ; r m m r % h ~ & d h m q t $ + i f ? m % w  
(consolidation) d rhRmf?WRl @ W @ h  3 4 $, $ 
~ ~ = r f r m l  



ii) m&~ift3rmfi13dWft~*&$~ im;ftmm*m 

~ i i ~ d b i f d 3 t a i i r n h m . r f f m m t 1  

ii) A ~ V ~ ~ ~ W W T ~ W J T ,  

iii) miftm@Jrrs&mu?, aYr 

iv) ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ / ~ ~ d t ~ r r n ~ ~ ~ ~ i m ; f t f P a f m r ?  . .  . .  

3) Jr;JSffaa irffa (Business permitted and prohibited) 



~ f i i t m 7 1 ~ ; f m t & ~ ~ ~ ' m ~ i f t m 2 o o ~ d  
m R * r t ~ i R ? i i 3 0 0 0 d ~ a ~ l ~ ~ a z a ~ i i  

I A d d  (Promoters) mT &?RFT 2570 (W F33 fl ift V3l 100 * d 
t ~ f i i t i f t m i i 2 w O ) f m r ~ J T R a n f t ~ I f t ~ M i f t i f t *  
4 0 0 / n a m m ~ m m w t % l Z 1  

6) im W-TBF7 (Maintenance of Liquid Assets) 

m24bia~miiw*imr;Rmt3mirMIftR;rbi%si.r 
~ ~ ~ m ~ ~ m 2 5 0 / r , ~ m ,  d m m d $ a  
(unencumbered) @l@?i fhl l *  -pirftfam 

i m m t @ ~ M h d ~ y p i h y i ~ ~ m r w o 0 / r ,  
m d m a f h ~ t 1 - ~ ~ i i @ M Q a t ; t m & m 3 i t  
i l i r i m m V m m * i i i i & m * f l *  

~ a ~ m ~ m W m ~ ~ m * l ~ m W ' ~  

( ~ o d n i ~ h t ) b i ~ ~ * ~ m ~ . R m f b ~ b i 3 ~ m ~ ~ i f t  
~ * t ~ z ; m r ~ r n ~ & ~ ~ m T i t i r M  
; t m d * 1 M h ~ 3 i i i u i t d m w ~ i f t ~ ; h t ~ m  

W, w w m (facevalue) v! as m ? m  *I 

7 )  lrna if w W Tens (Maintenance of Assets in India) 





* ; f m t t * T J z F r m r w r n i m . f h ( ~ w  
wd=@m mr -.wimo) af9f%wr 1970 m 1980 ift m 9 it: 
mmtf a ~ f m m l m M h & a : ,  mm, 
mmmdw**&MmMd&&mt 
b ~ - m s ~ ~ d m r m m m 6 1 ~ ~ 6 b ~  
~ ~ ~ ~ d $ 1 t f ~ 6 & ~ ~ ~ ~ ~  

w d f l 3 ; r m f m w & m & f ? R ~ M  
4 & 3 ~ ~ ( m m ~ f m ~ 1 4 R M h w - . r m s r m t %  
J T S I & m r ~ h m R t s m j * ~ d i t : a ~ d  
. r t r . t % d w W f % h m r n t r n m % w b m ~ w w  
m Jm rn f TEdf%3 (co-opt.) R m %I 





m3tt3m~*mmm*# Tlmvah*M* 
& f l t e m m * * * & w d &  
~ n m F 8 ~ ~ ~ & & ~ @ i j f i m R a 3 l ~ m  * m, TTRFI, m1 TTW @ f h ~ ~  (amalgamation) JrrR & 
d m d 2 ; 1 3 1 m ~ * 2 1 ~ t ~ i m f h & w *  

; mTcfd $ 7 d % ~ % @ l ~ J r f b f t 9 9 1 9 4 9 & ~ r r r ~ m ~ ~ ~  

i T ~ I + I ~ I ~ ~ + ~ ; * ~ M ~ G R T ~ ~ ~ I T + ~ I  

iii) QRT ..................... & & ~ % d m m d  
* - f f a m s ~  

..................... iv) mi TX l%?I am =wwGwpd*$~ 



m i i * - * M i m R d i f i M h r ~ w y * ~ r @ d  
m3i~~1aa-~mmdift~?~,m~?~fi~~ma~,m3ir 
i f t ~ 3 i r i f t @ ~ B d r t ~ 3 i r i f t d ? f Q ~ ~ ~ 1  
& w ~ 8 a m 3 i s i r n m f l m B l b ,  m, f & i W & €  
(leasing) m, @ % a w W & $dl 
- i m ~ r i r * d * - ~ m m i f t i f t * i i 3 7  

i) (Prospectus) d d w m : M fim 
~ * ~ - ~ ~ ~ ~ m m m M r n ~ ~ m  
~ ~ ' 9 ~ m ~ ~ ~ & & ~ ~ m  
m - m m q m T m 8 1 M a * w * m d ~  
4~r~f9aim?rf f & y M f  d i i ? P 1 R s r r M ~ t m b 1  



Ih% &hm bi h fitmjf (Auditors)* FWbi 
iffahhfimtm*t.rrwIherrqa-dbi 
*&rnhl . l n f t s M * 3 l f i l f t V S b i m w n t m m d ~ d  
wfhm 7 d it: * f%k &T @ bi (aliena- 

tion) ~TIVT bi irT$* Rsll-f?rZ191 t;lf I . .**-dbi*Ih-%mimRdrbirw 
3mm;r (winding petition) -1 . . *~=-dbi*mwt&~mtml 



iv) $ifh *-fi imft.di 33 -imfbitia (net-owned 
f u n d s ) 2 5 F i F f W d  (WEj%?!'JlmW%?!'Jl&h) *-I!!, & 
m T * ~ ~ ~ * ~ ~ . r f t t l  

m) @ h f h  (Equipment Leasing 
and Hire Purchase Finance Companies) 

a) $ i f h i i - 3 f & - r f a f t s i m f t . d i ~ ~ . r f t ~ t ,  m* 
im*(W%?! 'J lh+~ ih* -~- i f t~  
~ R f a d r i 3 V 1 . 5 ~ ~ 1 1 0 & T d i m R d i d = h 3 i f i r l  

f r ( d 7 m b % * m ~ w & a m m m  

m ~ ~ ~ ~ l ~ o m & * f r n . r n )  

ir) ~ & m t ~ m % % . m s h i h * m b -  
~ ~ ~ f ? r R n t r m r 4 ~ -  ( ~ ~ t % ~  
m i3V CRAR 31.3.1998 Th 1090 * 31.3.1999 12% 

t im.rfthmfi$q) ~ w r R - z h m t & c ~ ~ ~ m t i s ~ ~  
~&&-QI 





i v ) ~ / f % h W ~ : M f k i m R d i w ~ d J m ; t  
' ,= 3mfapja f%&h (net owned funds) & 1-0 W d d  $5 

w @ r d 2 5 v 0 t J T W i f i ~ M t 3 l i f i i f t ~ ~ % ~ ~ i m ; R m  - 
mbiwgiIw1RqMSlmiftmmww~ 

' m m s R d i i t : ~ m t ~ i f t Y W T ~ ~ i f t m : 1 5 7 0  
* 4 4 0 % r n & d d l t m s R d i ~ r n i t : ~ i f t ~ v 3  
m M t d 6 1 & ~ & r n ~ m q f t q t d ~ ~ r ; s  
~ & ~ 9 1 s 3 1 * a m n & ~ ~ g  & m w * 1  
m Y W T d ~ ~ t i w O t m s ~ l d t ~  
w h ~ ~ i m R d r * i i m i m ~ & m  
i i t 1 m ~ ~ ~ i t : ~ i i w h 2 ~ ~ 8 1  

V) 5W (Liquid Assets): * mqRdi d & 
w d m w m m ? r m m ~ d * & d m i i  







(Liquid Assets) : h WIT WT w f%%ti 
m ~ & w * & m m m $ m t & m ; ~ w q & i i m M h  

W & $1 .- * a h nf2%;mt (gilt-edged securities) 3 '+ft 
m d m m * m * - * ~ ' H 9 7 r l l e 1 w m  
Qf&diTdmth*m*mmw*l 

h (Nationalised Banks) : * 19 h @w 61 wf 

~ ? m a ~ & m 6 1 ' l i l ~ i B ~ ~ * ~ $ m t 4 m m t  
' + f t ~ r n * t l  



M (Priority Sector) : M $m ? S&WRW it: M d 
~ h m m R m ~ ~ ~ d ~ R r ! ~ d B ~ w # m m r  
4 w o v M d r n & w + r n & ~ ~ M + ~ ~ ,  f+h, ~ - E J  

m1 & ~ f ? W T r n ~  p i F B * m m m * l ~ w  
M d a d m * h w m l  

~ ~ 4 k n f h ~ ~ @ M ~ ~ * : ~ ~ r n ~  
m3mffia:f%y*a:~nvmv3$tmtmtlmm 
w ~ B ' m 3 m ; R ~ d w d w h m b B w W  
~ & t J m ; R n f 2 % ; m t 1 m ~ ~ ~ r n m ~ m  

jmfPbimR.Ka:mhmw* i f t r n m r ~ r n i * l ~ \  
VG (Repo Rate) & d 1 

6 arpr fkh (Selective Credit Control): %d h d Tmft(T 
~ ~ i f t ~ + ~ n m ~ ~ m m ~ a : m + ; f m t d ~ r ~ f m  
6bFRlmI ?rff,m&q *3nRb;d+M-*&dmr 
~ ~ l ~ ~ r n t ~ ~ ~ m m t l  

.rrifa1$4i ir;ran a i d  (Satutory Liquid Ratio): %d * W ifilj 
? J G * * i i h d - d m ~ m r ~ m m m r t l  
w ~ m f ~ ~ ~ ~ i m r ; r m * l ~ m v t :  
am 2-0 *I 
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7.3.1 ma?f~ 3mrbh;i @VT (Interim Liquidity Adjustment 
Facility) 

7.3.2 rn vrrd-w~ $ 3 ~  (Liquidity Adjustment Facility) 
7.4 f i  Jfh W VT d?!ih ?d% (Money at call and short notice) 

7.4.1 @ 3 k I ' ? % f i ~ W T R ~ & ? ~  

7.5 ?TQdPh @Fi (Treasury Bill) 
7.5.1 w d h  f4-rff$im y4 & y~ f%. (Discount and Finance House of  

India Ltd.) aprr &13 
7.5.2 m (Commercial Exchange Paper) 

7.6 WTl JlWJTW (Certificate of Deposits) 
7.7 nv;l (Commercial Papers) 
7.8 VRiT 

7.9 ?mz?a 
7.10 i3$5 rrn4t.R gTadi 

3 lrna 3 gn $ nf;rYffrh @ d d (instruments) 
~ d - e f t ~ l ~ ~ $ ~ $ ~ r n :  



iii) @ * (Discount and Finance House 
of India Ltd-DFHI): W fF & !F& 4  21 * 'iTPmm 
m ; m 6 1 W d = h d & , ~ ~ a : ~ @ p g r r a :  
r n 4 m T m T * * l ,  - 

vi) W ? d h  (Mutual Funds): ¶TN% WFh jrRrftira 
RRmtajtm3mffrtWmgi;lmrm?ttf3h?rmdl 
% * W Jd?'ih (Call Money Market) 4  f l  $h 61 fF 
m - m m w * m m - i f ; R w m m  
dT@iipma:rm?tit*$f*pmm~dl 
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*hbiwiiM$m*gnamnii9-*i~smrQl 
R ; r i f h ~ f % T & ~ d d ~ * d i f t W W l . ~ f 6 q i f t  
rn@Q~dvwQbM$m, fh3mr$maprr&wmm@m 
d b i W M b i i ~ n i i d ? m m t ~ w g n m i i ; t m f d  
~*iftrr~amim@iiJrmAmiftiftma?aalmr 
n z m ; r ? m m Q ~ i i r n ~ ~ ( c ~ ~ ) @ i i m m a m ~ ~  
(SLR) itrnt 4 m rm;r m3?1 bi (tools) 61 % 
i i J r R r m a 3 ~ m r M Q a t M , $ m m m R W a : ~ p i i @ i ; n r  
~ ~ d m s i m t a r 8 1 ~ ~ c ~ ~ i i ~ i ; n r ~  
a3~mrii@1RiftrndQ1 

M$m?$iim*~bim*iamtd~*~~m 
i f t b l * h i i g m h w ~ ~ 1 9 9 8 * ~ i f t p f t f b i  
h d TRFKiT WWhW (Liquidity Adjustment Facility-LAF) 

b i ~ * a m n d ~ i m ; r r ~ l M ~ t m 5 ~ 2 0 0 0 *  

~ - T m m h . r g f a m ~ i f t l ~ ~ ?  1 5 W h  1 9 9 7 * d  
*dWQj&aTmrrn*hl 

7.3.1 Smftq ;rmmh;r $hl (Interim Liquidity 
Adjustment Facility - ILAF) 

i) 6hEFf  (Repos) 

ii) 3 m  fhk (Export credit refinance) 

iii) WJl (Collateralised lending facilities) 

iv) ~ ~ m w m q 6 1 a m n i f t m  



T m f s m u i . r ~ : $ T i T @ T * & $ d  1997-98*'4?3&~3hRi 

1 ~ 3 2 f & 0 . 2 5 7 o ~ M ~ i f t * * 1 W ~ d ) 1 & ~  

' h ~ . r w i f t ~ ~ 1 ~ w ~ B & $ d x f i % ? m ~ ~ 4 & ~ m  
~ 3 2 f & ~ ~ ~ 8 ~ & m ~ h + i : t 2 ~ o ~  

! ~ ~ ~ ~ & * 2 ~ 1 ~ m d 2 ~ * * a * * 2 7 ~  

;fir aRdi W (penal interest) w ndh f%W m WTlT Wl 

~ ~ ( ~ e a l e r s ) d ? F T J T 3 m i f t ~ 3 m s m  (&$iThV$@k 

~ n l i g C a m t m i f t V m k f ~ 9 o % t - f % f y m m h @ @ - d t  
mrf.r$m93m&~4tim8mmrftdrd*m& 
*-.rmsm (-*Hnl*32fa:m)dm&* 

h ~ ~ 2 7 0 ~ m ~ m w & d ~ ~ ~ ~ & m M  

$m'1*m-.R4mh*t~mmrmh* 
m r f ~ * d % h m h = r 3 j f a E P I & w ~ ~ m ~ d 1  

7.3.2 W W h I  $hl (Liquidity ~djustment 
Facility) 

i) &$tf%fy&?~R~M&i~nlm@rne&* 
~ m i f t m ~ m m ~ % ~ ~ h + r s T O  * filssm 5- =fEf# (Variable reverse rep0 auctions) Zimr 
&PdrCT+mrl 





7 .4  am*ri ir lw*d(MoneyatCa1l  
and Short Notice) , 

w i r & 4 M h * m m m 3 i t m t ? A * T m & w  
4 ? r m W & j ; + ~ r n h g n m r t h f i ~ m i f t b 1 ~  
*d~mm*m, * -z~J imjsRm.  *-.~mr;s 

*m, r r & m b h ,  *** i i * . ; i&  
~ ~ ~ ~ ~ I ~ ~ M ~ ~ ~ ~  
~ m ~ ' r d W v m ~ + m r 4 ~ m # t h f r r n f ~ W +  
5rnf?fhlfr, f i r n n f t t s g n m f  n r r n T 4 m r R b r f  m+T 
WJT # ift ift i?l W E h  (Discounting) * & 
. i i . r p m Z i ~ ~ ~ m r n m i ? ~ w m ~ m * 8 ~  
4 ~ ~ t 1 ~ 3 m o f t ~ m ~ ~ ~ ~ m ~ m ~ ~ a  
t R i ~ ? T i m q m T w m Q g n m 4 ~ T m ~  
2000-01 J? & 657094 & a * d @ b, d 4 T3VR ift TT 

6,77,922 F'?hZ& 81 ~3 JiWR& C T J F ! T & T ~  8 m  8 h  
T@7 W fm t - sFd? -&d? G? (Bid-Rate), f$im ?RTW W 

(other Rate) I ETGlTXT bi 29 TfkR 2001 d &% W 6.70% a ~ f &  
FXRl (offer rate) 6.40% f i l  



GRT T8RT$ & h (Bankable) ift ~ w fl & a: ~mrm $l 
~ % 1 ~ * ~ + ~ % ~ ~ 3 d t % - ~ ~ m  (FG) vRrm 
f r i f t *dh* rn* f id%*** rnrn$ l  
J f i K f i t S ~ * ~ ( c a l l r a t e ) . ~ f i * 6 1 2 T 1 3 i R 4 ~ ~ & ~  
r n r n % d ~ * r n d t r z f t 2 R r n 8 1 t l ~ a : *  
2 0 & 2 0 0 0 d ~ f i ? r d d * ~ ~ ~ 0 . 5 7 0 r f t ~  

29 v, 2000 d -$i d d 3 &&TKFT V7 35%) iTm Tfl 
rft I 

ii)*/m~m*d%~~m#Tifth&M~ 
Paiftrr d ift (d & Jia 3) ((owned funds) im 10070 

' r n 7 5 ~ w i r i f i r 2 7 ~ ,  tht*dm$m, fmr,dTfkhmTmr~ 
--\ m 2002 i?r i%a-Rm f3m v r i  



mRa1 zrmamrnetmm*wmit~~nf i rm 
m (Promissory note) & 3 ww VSFR ift $f M $m GRT 

R . K 4 a h r n * l ~ m d d i f t ~ ~ q M * %  
I m i f t  ~ ~ ( ~ e r i o d i c )  8- w flr;rmm 

m a i d l m i i i t & i f t * m m w M i f * m i i i t  
m ~ m ~ m w d ~ 8 1 a ~ 3 1 3 i f i l S t n r R m t * m i t .  I 
i i 3 m s i m ( t i m e g a p ) & ~ ~ i i i t F d & * ~ w % &  
m m ~ ~ & f ; ; r p m m ~ ~ ~  

~ i f t m r n f % R d & m , M ; f m ~ a m W i i t  
. & ~ a - ~ ~ d ~ d ~ i m m % ~ m ~ i f t ~  
? f t m a m & 6 t W ~ d i i h ~ ~ f $ ( + 1 ~ ~ ~ -  
Unsubscribed Amount) 6hd $m rn &# * *I F 3nm3 

~ ~ % ~ r n i f t ~ i f t d * l - & f ; ; r p 2 6 ~ 2 0 0 0  

d 1 4 ~ ~ % i f t ~ ~  1 8 m ( b i d s ) J l T W i f t m r f t  
' ~ J . r i r ~ ~ 3 0 ~ d i f t W Y @ T i f t 5 ~ d - . r d f i t i f ; r i f t  
, d * 1 3 ; r ~ i f t ~ ~ ~ g g . s 8 d p r r ~ m e . 3 7 v ~ m  

' ~ ~ $ ~ d $ i i @ ~ i f t r n & m a : 1 ~ r n 7 0 ~  
I d ~ h d * ~ l ~ h w J T m ( y i l e d ) ~ & ~ 3 m  

' R M e  81 &IT% TftfhT 7.1 ~ & W l  l?, m d  2001- 
2002 ii-&FtmdTwmrnii*&d*1 



TMhm*h&hw*7mTPmmm&& 
W Y ~ W ~ ~ ~ ~ ~ % ~ ~ ~ ~ T I T W I ~ F W F V ~ ~ ,  1988 

& ~ * 1 9 5 6 & ~ & & f l f i ~ 2 5 3 T # - 6 1 9 8 8 3 f ~  

m m i m R m I ~ m i f i r ~ * * ~ m &  

~ m ~ g n & t w ~ ~ ~ ~ ~ m ~ & m  
~ ~ m t ~ ; 3 ~ 1 m m ~ e m ~ a ~ i s r p 2 0 0  
* W a * * M * , * & & h w M m & m  
3@KX (subcribed) fl 81 - i  h& 3 w m  $ 1  



fFr 4 W irrm 81 W5 !JJm (Primary) @ 
(Secondary) * 8 f &%?i h & dl$ WRIT 81 f & h  V! 
2000-01 4 * m fh? t * faq Ty * Fm ,trrf&m f ?ahT 

L 
I m *I 

I *-2 
I 

L 
, a-irdtu f%$hv yii f-2m p & fikh z i i ~  wad  (Turnover) 
I 

i (d if) 

~ ) 5 l m f h ~ * ~  2410.98 

i) % i t f % d * a 8 T ( ~ ~ v ? & d f % % . ( >  2186.43 

ii) sfts- 224.55 

Gl)?4.Fm%m*& 22082.08 

i) TWJJF5 a8T (outright Purchase) 3946.52 

ii) (Repos) 18135.56 

W W d  (3~+a) 24493.06 

?mft4ftriRmnr~ij~~fh?f$-dtm.RarPmf~?rm*~l * rn f3.3 t * d-a f3m 7i-3 m * I  mi 2000-01 f 
d (Commitment) 5T 3m 1870 f%%Tl h +mr !YT Wd% Tm 

f W5 1570 WI W a*, 2000-01 f $Th (DFHI) 42.1170 ift 
- a m & ~ d 1 r ~ ~ . t ~ 4 ~ a m t B m m ; t m 2 R 1 $ T h  
d ifEt fh? a ift ((undenvirt) t & 4 3rm V i l h  

h 1 ~ ; r o o o * M ; t m ? ~ ~ t ~ m ~ b m ~ 8 1  



7.5.2 W (Commercial Bill of Exchange) 

-mm--zmmftm*-Hift4*mfrtf 
6 1 % f h q & f & h 2 ; 1 3 1 + - - m w f $ i f t i f t ~ f  #a& 
m l 3 d d 6 1 ~ % ~ h w m # a & 3 m e ~ a ; g a & w h &  
f a t M m d h * m n m t l q $ m r s m % w a d  
( ~ r a w e e ) h 6 1 ~ J i m .  M**W*-&ZIK~%~, * 30, 60 m 90 b, % (Uasance Bill) d 61 M & 
f $ T y m i f t ~ ~ r m s z m j t l m f h ~ m T m m h  
m ~ ~ " 3 m & i f t 3 ~ m m 3 m * l m : ~ m w w  
& 2~ w h TFX BI % % WJWJ i 3  & yaitft (Self- 
Liquidating) & % 61 

* T7 3%hd (Drawer iR?J$ Fl m) WTFW: m & 
~ ~ t p T a - T t l m ~ m r ~ ; m b ~ * m f h t m r l e T  
r f  F~ (endorsed) @TT W 81 & a (Discount) a&, f%l ift 
d & f $ T y ~ % m ~ * & ~ & ~ m m r  
~ m ~ i m t ~ ~ m : ~ ~ ~ t ~ m r ~ m f r . m b ~  
~ & m i t d i @ & i m h ~ w f h b i m m f m d b m d  
t m i f t ~ & ~ m T * t l ~ m , ~ i f t t s a r m I  
m a  61 

PdR94 % . m m  (negotiable) JTW S%?! 3 
~ i f t & m m f i m - & d h m * t l m &  



ii) b i m & & F m m a t m % m - m I ~ h m f r .  @ 

iii) f a a i f t ~ ~ ~ 9 0 f ? ~ ; i t ~ f & ~ . r f t f r ; R d & 1  

w k w k (Instrument) b rn 
h / m d / - m & * m d m m &  
*Rimamf, ~ m b 1 w ~ ~ m 3 4 3 - 1  
r n t ~ i i = m b t m i m m m b ~ M h ? &  qi=i 

t VGV YEIT f &f%7 VRTi 3 f%3 JmTor (Drawing bilk) ift JlfhIlM 
3 m - f ? ~ ~ . r f t f r ~ 6 1 m ~ m ~ b B M d $ & &  
~ i i t V f i r R r n ~ m m i m ; r r m m 8 1 3 1  ~ 4 2 0 0 1  dm3 
a T f % B m w m n r m @ ~ T M * m ~ ~ m  
& (50224 *) ifil &-@3 3.8870 2ft1 df%T &Th rn 
- W ~ M * R @ m M ~ d i f t 3 n a ~ 3 1  mf 
2001 d i o i 3 ~ d 2 f t 1 ~ ~ ~ - e b % m f 3 d h T + m r d &  
m ~ ~ M i f t m i f i l r m M 8 1  



iii) WIT FlTT W 15 f&7 ift (lock-in-period) & im 

m + - (endorsement) w  efi w "rrafta W 

d i 3 l ~ a r ; ; * ~ * - m . ~ ~ ~ ~  
~ & r n h r n r n $ l  

V) 4-V FTPT-W 3Tf&Zf 3 dT$ (Discount) T * W & *I 

v i i i ) ~ * & d l W v m r m r O r W m p 3 l K l ? 7 5 m  

d 8 ~  ( ( 3 i 1 9 9 7 ~ ~ ~ h T l T ~ f a i )  &?ma 
w (multiple) d W w f I 

ix) 3 o q p o o ~ + & ~ ~ . f a i f f o ~ m m v 3 f m f ~ & w  
(dematerialised form) * 8 d 'm3 TVb8 % 1 3- 2002 TWi 

m m d & f M z & m ~ ~ m + r f r + r r ~  

d (discount rates) & % 3 WF6i & %I 29 fi 1996 $7 
~ ~ d * i v m & 1 2 ~ * 2 2 . 2 5 ~ & ~ f i d 2 8  

d 1997 Th TWTW Gd* - 7  J@RlTfi? &5? 15.75 Yf?FXT 

1 T 8 w i j :  12 h 1 9 9 7  T h ~ ~ ~ * ~ d 7 . 3 ~  JTkhlT7 



7.7 m - ~  (Commercial Paper) 

m J T W m & ~ M ( u s a n c e ) ~ m ~ 8 M -  
m m * 8 w m m & m k & m a m m  
d f%Y d f l 3 q (endorsement) (delivery) m 
~ e ~ f 1 w ; t m $ m 1 9 9 0 * m ~ ~ r m m & ~  

f & i r r m d & i ; * & r n * , ~ ~ ~ & M d r n r n  
m & & * w J T W & r ~ ~ m * v * m m b l . l  

mhdMd&*M;tm$Rmr*Mm*~ 
- p r R m r f % % h d ~ ~ ~ 0 0 0 * ~ h m t ~ R 9 ~  * : 
i), TERIT : YW msRdl & JrPdftva JIT- (Primary 

Dealers), TElWF Tmmftdl 36k3 ' W d h  -& m M 
f % Y - d f ~ w d % ? & f ? ~ ~ m & ~ d R ~ &  
T# 8: 

5) & ?)$ Tmf;r (Tangible networth) ifil 4 & 
fm-1 

q r n & ~ r n ~ m r n m m ~ ~ p  
& ~ ? R T f r . R r n l  

T) EW3l  (Borrowed Account) v 9T;ms Vf?fPd% (Asset) 

fmml 

ii) ~ ~ t ~ ~ i i f % f G l & ~ & ~ f r . R f r . R ~ :  

~ ) & & % . r a s ~ ~ 5 ~ ~ ~ ~ ~ d m  

fr.R-1 
9 ) ~ ~ 5 m d ~ d ~ , ~ ~ * f r . R  

mi 
T) (Credit Rating Information Servfces of India Ltd.- 

CRISIL) m RRuffta .g.ras rn GT e2 fr.R d 8 y  m M ~r;s 

. * m m m ~ 3 . r m i m r n G T f r . R m F f p l  



* m m n ~ m  iii) ~ d & f 3 h m : d 3 i ~ l % + R ~ 2 l & ,  mf, 
(un-incorporated) m d ,  3$EF$ a Ip 63dh -& 
m r n ~ * d 3 1  

m ? l f % f & @ $ m ~ m f ~ ~ f % W 5 ? & ~ I p 2 3 d  

2001 d d 3RX &t (Holdings) 6984 T&G W d  $ 3df& 15 

d 2001 dm3naWMf%6991 * & @ I  



3Tf?fki -imf9a F J h l  ( ~ d d i t i o i a l  Collatrolised Facility) : T 

- i m M a m w & * M $ m m $ m m + 2 % * m ~  
ma*tl 



dhd'dkf f&dki (Variable Reverse Repo Auctions): 
3 i m : & r n M h r n + & * i f t r n m r n .  
a v R l - r t - & & m b l  



L.M. Bhoke (3'* Edition 2002) : "Financial Institutions and Markets", 
Tata McGrstw Hill, Delhi. 

P.N. Vmshney (4th Edition 2002) : "Financial System . i ~  India ", Sultan 
Chand & Sons, Delhi. 

Govt. of 1ndia : Economic Survey 2000-200 1,200 1-2002. 

Reserve Bank of India : Annual Reports 2000,200 1. 

Report of the Working Group on Money Market (Chairman : N. Vaghul), 
,1987. 

Report of the Committee on Banking Sector Reforms (Chairman : M. 
Narasimhan), 1998. 



1) i) % ~ ~ * - H & w F F w w ~ ~ ~ & I  
ii) ~ h - r & h r n & r n m m + d w v ~ f m  

*I 
iii) d?WRiT3mfb90 &i?**T#fr;Rd&l 



8.0 ?kW 
8.1 ?R?TElT 

8.2 m m  Wl-R w (Primary and Secondary Market) 
I 8.3 J@P$Rh&Tmift%m 

8.3.1 W & T b  (Public Issue) 

8.3.2 3Tf&TR (Rights Issue) 

8.3.3 (Private Placement) I 8.4 lpf%$J?Td*ift?d 
8.5 * (Fixation of Premium) 

8.5.1 3TWf??i W (Book Building Process) 

8.6 Jll@F5w~*f~ 
8.7 VRT*TmiftRhFf- 
8.8 TRf?T 

8.9 ?PVF% 

8.10 

8.11 &S JWh & i ; / T h h  



~ ~ m ~ ~ g w ~ n m % 1 ? m i R 4 ~ w ~ y M  
(Securities and Exchange Board of India - SEBI) fl d l 4 - R  W f%?RGF 

~ l ~ m ~ i f i ~ ~ % ~ * I ~ & *  
? m q $ ~ . r p m r & a : ~ m m i f t d f l w M  
7 l l & I F m m m h & ~ d & e m m ' i & &  
~ ~ m % r ~ - - ~ ~ ~ ~ ~ * ~ m ~ - a a  
v e t r & m * ~ m u m % M m I ~ % ( m w  
m ) @ d ~ ~ ~ i m t i d ( ~ ) ~ ~ m p ~ m m  
J l r f r m z r * ( d ! F j y 3 c i i f t i f t h ( * )  & + r d & % l  

rn t W &, 3 b  (Preference Shares) 
d ? P T  d (Debentures) ;hft nt;lyf*br & h-&! d %I 3 
~ m m & - ~ m ~ ~ m ; m i f t m * l  

wm im .Rrn * *m*w~&%:  
i )  f3-h 
i i)  &%RM(&) 
i i i)  $crfaam faRdh.r 



n R % ; r b i M m 4 m r * ~ ~ * ~ 3 i ~ * r n r n  
t ~ f$mor M (~ros~ec tus )  d 61 mfMl ~ ; r m  M 
mzm~m~3f3at*~*tmrmrnnmmm~ 
(Initial Public Offer) -wll %b d * 
f+GTRm %I 

. h m ~ J r P h n ( ~ u b s c r i b e ) d i f : * ~ ~ i f : ~ ~ ~  
~ ~ d 3 1 ~ m ~ m r n & w ~ i f : m  

d bl ift @ (Subcription List) (m m) 
3 * 7 f 2 = r & & i f : ~ ~ h ~ m % r m ~ ~ ~ 3 m  

~ i f : ~ ~ ~ d 3 1  

m m % m v R m r * ~ ~ m * * + f t ,  
+ ? $ 1 R m * h ~ m l - m i f i r M M i f t  
. C i a n * % d J r R r n & ~ ~ l ~ i f : ~ r n i f : J ~  
-W&d6?Fj f?lrf9 (Public Issue) 9070 3T'f%ZR (Minimum 
Subcription) if: rn 3 fh'ff&i f h l  W %I 



8.3.3 h % V 5  (Private Placement) 





8.5 d&"clch (Fixation of Premium) 

7m;ft Wi% Tm - (At par), w  m (Discount) 

~ ~ i m d b l ~ h T T ~ ~ & 3 l % 7 ~ & ~ ~  
t a t d w ~ i m m % 1 4 R ~ J r f t i i l ~ * m % i j l &  
~ ' ~ " ~ % h ~ X ? l l % ~ ~ ~ s f a ~ ? ? ~ ~ ~ ~ &  
~ r n M m m % 1 f 3 h m ~ v f 3 m ~ + ~ m h m  
~ 3 1 @ ~ ~ * ~ ~ R I f s ~ 4 R * i f i l X f % 3 ~ 1 0 T d  

*3th~15Wa&~bif?Tyimitmmtijl~sma: 
F * J l f f - g - i m r n l  



8.5.1 f i  3lT&ti VRT (Book Building Process) 

1 ~ - $ t ? ~ ~ W T J l ~ ~ 3 ~ 1 9 9 5 ~ ~ ~ ~ 1 $ ? 7  
F 
I n f *m fmf%dz ;n r~ f+Mw*Rhdb i * -  

~ o n m a 1 ~ m a : ~ ~ ~ f 3 o l i f t ~ ~ m ~ m ~ ~  
? i f t ~ i ~ b i m ~ h m b ~ ~ w * ~ i f t  
~ r f  rmPdm (real time feedback) bi sTmm W h W bl W 
* + i r m b :  





i i )  f % h T l  3- (Block in period): T d d % *  d 
f * * m m * t m & d ~ m . r s r t l  
~ f 2 0 ~ ~ ~ f ~ ~ ~ T h l 3 d  
i f f t ~ ~ ~ d & r n m ~ m ~ n n f l r m m & $  
M T R 8 ,  & ~ m T h l ~ ~ m * 4 ~  
m+wdml 





~ g d t 1 ~ i f t T f 3 m ~ & a : s r m s d ~ ~ 4 ~ g d t 1  m m ( l ) : v m  
3 f ! h - ~ 2 0 0 1  iftmiiFFim*qm?dGd%t7mamt m m  * 5.5% qm d &&* 56.7'70WI $Ti 

~ m m 7 0 4 1 r , ~ ~ ~ ~ & ~ ~ h m $ 1  

~ 1 m i m R d r m w i i i * Q m m s * n a i f t ~  
I f f l f b i \ . ? A G r m h $ m ? ~ * ~ ? ~ m m r  
XRhFi f&W 3 4.5 5 WXlf%Zl (Over subscribed) gWI @ 10 d 
&*m21 & m ~ ? f t r ~ 1 1 ' ~ ~ : ~ a r a d & g d t & ~  

* ~ r n a m f t m i f t T f 3 ~ ~ $ ~ w t $ m ~ ~  
*32f  & qe7 4 81 

T i T f k I  8.1 



iii) ................... 
A 

dsr r f "7 . * *1  

8.8 3RkT 

q;r: 3Sl (Bay Back) : im;ft f%?Vfs & $Tll W W h  h? 
i m ; R ~ i i ~ d ~ ~ r n ~ 4 3 ~ : * m m a r * ~ d i  
B I 



F l P T k / m  ZY (Coupon Rate) : W W 2 d - VW 4mn (1): T ffr[rii 

m t ~ I M  %is (Paid-up value) W ~ 8 #  %I W 
J i T m  

r n * T T a d & r n # r n * & * l  

ftrl WJZ (Deep Discount Bond) : W W W  JlF!J7 3 8 3lf%3 

~ & ~ w * h m % @ % ~ ~ ~ W % ~ m  
~ _ m m . r ~ m $ l & ' ~ ~ m U t m * ? f t m ~ f l % ~  

V R T b  Jd?P@ (Securities and Exchange Board of 
I t n d i a - S E B I ) : 1 T 1 3 i ( ~ ? m ~ & 1 9 8 8 * d * ~  

g a r J t s s r n r n ; f i r r n @ i i * m @ R M d  
!GvFJ rmm%l  

(split): 6$ d & qtq3f w d2 F d + M 9tmf ii- 
m l  3 X d  ?d% (Holdings) ;fir m - m  81 

&*(stag): ~ R r f s f t . h s 3 f d ~ ~ ~ ~ ~ ~  
~ ~ m ~ w ~ ~ m ~ % ~ m ~ l i v l r ' ( 9 t m f h  
m m f k w m + r f T ? T m w ~ m h ~ f b % - m f T C ~ ~ ~ m  
(Speculator) T & % d * ifil m - m  & *T -fl 

& e m 8 1  

3TW@%FT (Under writing): W ifi W m d %bf & 
~ r n $ t ~ ~ ~ ~ ~ ~ ~ m ~ & ~ m  
mm 81 

Verlna J.C. ( 1997) : Ventlac. Capit~zl Financing irz India, Response Boohs, 
Sage Publication Pvt. Ltd., India. 

Marilu Hurt Mc. Carty ( 1998) : Money & Banking Finnncitrl I~~.~titzrtions 
and Economic Policy (2"d Edition). Longman Financial Services I'ub- 
lishing, USA (Chapter 4) pp. 80-86. 

Economic Survey (1999-2000) Chapter 4, pp. 59-73 

Report on Currency and Finance, 1 99 1-92 chapter 9, Capital Market. 17p. 

294-307. 





WZ 9 (11) (Secondary 
Market 

9.0 3"kW 
9.1 F!?IlTT 

9.2 'JllW * F&6 - 
9.9 m FJrTa 

9.3.1 * WWT d 
9.3.2 *-m WWT d 

9.4 f$ift $ Jd?P@d bi ? j j  (Settlement Procedure for 
Traded Securities) 

9.5 i5wiaw d 
9.6 J@P@d rnr 3- (Dematerialisation of Securities) 
9.7 *** 
9.8 W ? T m ~ ' & l ? 2 - ~ ~ '  

9.9 d mr Tmm3 

9.10 FlR'kl 
9.11 ?FGFR8 

9.12 * 
9.13 & !Wh bi ~ / * d '  







9.4 fM & & & 2 j  w$I (Settlement 
Procedure for Traded Securities) 





- 

9.6 Gl a$a'oiul (Deniaterialisation of Securities) 



9.7 h*@ (NSE) 













Tqim (Derivatives): w YFIIT $ f ? i  q~ rn my 
~ ~ * % 1 ~ ~ ~ ~ ~ ~ r ; 4 ~ f ~ *  

- * l k t F t h w - h ~ m & ~ * ~  
~ ~ h & ~ ~ * 7 m r n t l  











'T) mm, VrJRTa, JrRn@& ait w, m FkwTv3 * f ,  
~ m - ~ + m ~ r n a ~ r r n ~ ~ + ~ ~ i ~ ~ ~ ~ d m 3 ? ~ 3 f i ~  

a d 3 K T  -1 











I 0.6 J E d h P l  (Disclosure) ?PIT & *Wl& % 
h-rn 



ii) & ~ ~ * M / E @ F G E I T R F T ~ ~  

iii) & 3 .% -* W-rbi 





TfSifk~ ( i )  m ( i i )  t *) M w $I h, WR GFLT $I 
Jl-wmf m m w ~ m m & m + $ & w ~ < 3 1  
@i%iiJ*&rn*l 





i i i )  

iv) 





ii) d i t i w w r n i i f t ~  

iii) w-m a f 

iv) 3- WG%I'I f +h=i 



ii) d ift W k  (intended) m, 
iii) h, ~QTRM zfir R* 

vii) i m . R i f t ~ , d ~ ~ ~ d i m d - ~ r f d $ ~ l  

i) f h % n f ; r ? % a R & ~ ~ ~ ~ m f - $ . r t l - d e I f t m d r R a ? ~ i 3 ~ ~ ~ ~ % -  - fav m, a* iam, m am, m - m  727% 
~ I f a i f t g * ~ f i a y m ( m ~ ; h ~ 7 5 ~  

p 4 y 3 3 w * t m - m ~ m d &  m H  
*), JTRypmrf-(*), m ( - ) m  
m ( - ~ h W M d d $ R a s R m 3 t t 3 * m m  
, ~ f a t s R m t t m m f t m l  







































1) 3Pl ift mW (Lines of Credit) : 3 p@ f%d? f & b  FiTFiJif, 
m*mmmti?~$mRia~3t-~~3if 
& m & ~ m m m - d ~  

2) ?&kSZl? 3Pl (Buyer's Credit) : Ti5 * f%% Th 3efta 
m z f t d m m 3 t - v q m ~ J i f & m t i w 4 ~ $ 1  









i m f f i f i t m ~ & ~ m ( ~ t y , m - ~  * w* r n ~  
*) r n t w h ~ - i p ~ w f & h ~ m - ~ ~ m ,  p m  

nxurq 
I 
t Jmm T (Charge) &I, auj a W 3 &, ;rft 
t MI 

q d2mfwrw*Jthm-~(~):RiR4Ti;mrd 
t & W ~ & ~ 3 1 ) t 3 m m - R * m m m h  

8 * * - w & W m * l  

1998-99 1999-2000 2000-2001 

m d3.l %rn ?TI% %rn m %rn 
(dl3 F. if) (& F. if) (& 5. if) 

3) -& 14,470 37.6 17,059 37.0 1.7,498 33.9 

&&& 19,225 49.9 25,836 55.9 31,965 62.0 

-@ 4,819 12.5 3,272 7.1 2121 4.1 

rh.r 38,514 100.0 46,167 100.0 51,584 100.0 

1998-99 if 1999-2000 if 2000-2001 if 
m dim m m  mm 

(* *. if) ( ~ F . i f )  (**.if) 

q)**m 56,296 67,594 75,528 

rn 
~ ) q ; f 3 ~ W r * ? r m  68.4 68.3 71.1 





' 2) iT: M (~xposure norms) Tf WIT t? 36%~~ 
rnW*diT:+*rn~M&*~l  











m*hdm&*&*-d*rn*rn 
rnd+w**iiigftdl*5hmm*, 

s;r + R I T ~  m & & Rrr9.h (regulations) im iroh TT ~67'~. 
m*m, m*hd**-d&R-v i r  
* b m * ,  azTT 
T?mfhm**t+*d9~mmTl 



37.3. m a3 Tmss ma7rVfh-m 

(a) 7j;i;;m*m-m+ 20% * m ;T;A 

(a) FTTh3 (3) TI% W$)T 3TlWtT % & 25% 3 m T& 

m q m  
(3) Q k ~ ~ ? W @ T h Q % ~ f = r ; r ; t  5 0 % 3 r f 7 #  

m + m ( a ) - ; t 3 d r n r n M  
mrn rnW. ;RM8 

( - h, %d & (3) * ', 7570 3f WT 7# 
?7l&&TFh, ?T@FTah, ~~ 
mm-M.;R-81 



I .  ' bh. 1 1,14,Q33 . I 

=.Ti. 

(3) 

(a> 
(77) 

rn 5r srws 

& fl (surrender values) 3i 
wl?iRlds;r@darfFm 

3m-a m 
m -;r m 
3TRfklwm 

m5rm 

8% 

2% 

I 0% 

5% 



I 

a.d. f % h  m mm , Mm9ft9Tol 

(37) * Tmm Jlf?P$M 2070 3 m 379 
(a) 3Thf7 (a) T 4 - h  m a  FlWTi'l &v@Tei 3OClr,*m* ' 

J & m - m m +  
0 wl-?m + i; WJf 15'71, * m * 
(3 55% 3 rn * 



JI) 7ml?l+ 25% 

ir) w v m % a f a ? f i f z m i m m e m ,  
&&,m*m 5Of7(1 

.) a*** 
1) i j R m f t * r f e h ,  h,*m 1 5% 

2) 3W 9Rmf (Exposure norn~s)  & ?Wlf%3, 35% 

m** 







2) 3T3Rf3m T b P l  '9mW (Open-end Schemes): a 9 4  3nftf4a F b F l  

(rn-~m%Mmm,3~1mwm*43n~fSim 
r n * l r n ~ J T f ,  m - b r m 4 m f T m 3 l m d  
m*m&m~&mRfbm&;KT~m-m~ 
* l * * ~ m * * m m * h l  











5) 3lf%?WFf%fh3 : ( ~ u t u l  Funds) d jmift m d  ift 
~ * ~ i f : k W ~ m ~ r r g i r a m m m  
8 I 





3) m?wF&m~v7Pr~3if;tm&~3f~mm 
i f t ~ ~ G f t $ t o ~ + ~ ~ ~ m i l ~ ~ ~ ~  

4) d$*f+d?~fW~mMmh+&fkimfi 
p j ; 1 5 m 3 t ~ m ~ m ~ ~ a m , 3 t h % ~ ~ ~ m ~  
~ ~ & m ( ( s f f ; . z ~ ) m m ; m r * i m i f t ~ ~  
m~frlpw*$m3th*if t*f l*M*& 
i + m v f t i m R ~ " : 2 o n f t g m m ~ m m K i f i m 1 ~ ~ y M  
~ ~ ~ V Z T F R ~ T ~ T + ~ W M + I - ~ ~ * ~ I  

5) 3 - 6 m ~ d $ ~ & ~ m i f t q m m ~ i l - & t ~ *  
f b p ~ ~ M 3 M m ~ ~ ~ & c l l c l l ~ ' t 4 f i &  
4f i+wwmmfi1  

6) ~ ~ ~ ~ V F ~ ~ ~ ~ - ~ ~ ~ d  

f % ~ ~ ~ p d i o ~ + & ~ f % - ~ . r f t & ~ P 1 ~ 6 t ~  
~ m ~ i m ~ m ~ ~ ~ v ~ f m ~ 2 5 m + m . r f t f i r l l 1  

7) rn**&rrff8a*d*drnrn+$m*& 
~ m m + i f t ~ m ~ $ m ; r f t m ~ i ~  
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