< sigen e

T SHAT 91 ST S[eTe] S i g § T
2 ST A g3 Ll o - I 3 3 e,
3T e I8 & foh YR I =[eer e
Ul & wer gem § SR I off emuw #

T R[3TA-The SI-TavTeh! sl Wie-&3m,
Ao~ wwTeT

1960 ¥ <&, T H ME| G ¥ 58 Wil sl
STH & STES[E SR 9¥ § HEeTd %l # e
ST 1 et 7%-8% & Seifeh Afteh TR W
7 3RS 37% T ot 3tfeh 81 IRA & v

TTelrenie Tqyf &1 TR 7, 3T SIRaed W SR
TEH, T FaEE 96H, - 3G Al
F S 3w A U UEHl W RN
& WEsE 4 e 7= wrEifaE s %
fou grarar w R e, fiiT 9 ol Hifsa
¥ X T 3T 3R TRl & Tt T
& P FoTT B S & HROT S AFSH
o wsy § oy e o 21 fore, S'e
ST 21 ST @ o 39 oK % a9 | e
1 Fie, YO 3T S I gar e S|
T &M H e Ol S & Ghd ¢ 59 89
fravRl & 99, wusq § o9 i & 3Ah
AHYE, HUSY o HR-THRI, faia qengdri
3R T A 3@ IR H frehr, Fawt
& S & Yol § WE S el SiEr anfe
TR ¥ fagaor & |

o & Atcls, faeardds S 39 & w=qger
e 189 Tl ® SR guan # 199 v §
M | off 7T &, TAN S H I TR

Y€ U & HH A g4 d IR H STHDHRI A
B 37fE & HROT WY IR Ahe | a9 A
Y TRE ® €, e he 9gd Ted & 3%
3731 Red &1 & Al # SgadiH T & 9ahdl
o ik A Hhe HEPYA M I TR
ferdiogll gRT =T ST € v & fafriie
Hel & 3 W P PR (FAvT-sifew off wrd
& % ®9 & T €, Ao, s & geen
¥ HTeTet the SR HIH e €, GHT 6 Y

“TETgeh HeaYsh UST Hi 3 U fae s (AE) |
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3 Fi o o= & dll B ol S sea
T b1 31 foreTen, e wel H faw it
fmam s, 9 U U fF @ T @ S e

ST & S el ol ATNH F AR A
gt off foeT AraH Fl gwerar IR | 39
<o T 3 e & 9T T et 2
ST 39T & T 3B, ThR, HIEaH 3L e
3 T & foF Frave T e N Y e
39 YR a9 e TRd @ el 3% e
AR vhe e firer oo Rad & sverman, Mo
T T SIST LV T © IR TN | 3% 39
ST o T 1 & T 2 R St  uwhel, Sl
@A 4 3% $8 @Y BIAl 78 8 are Hifh
3| A H e O HETE MR cAeheenl oo A
e A go1 ThIfT A T @ g W@ 2 3 d
& ST & R o § A S @ | |
W-Td w0 & S 8, St 36 R
U fewm AETY § Tl ST 21 STEH 9
1 gfoer A BEA Bl # e e |
3% oAl €, A @ T W AR Wi A
I AR gR1 iR @ a oIt &t
e BT 3R I ISR S_T al 34 fa
W e aren ufawe off sgTm 3% 39 &1 @
fergarg o & T @ R Al weel he IR
H a9 3 A 9 Grer-geen Sifg o A @t
FH T FH TR A T U W@ e

e Bt € S T WRdE FEve @
SR Lok ITH (a1 L o fAQ dewnfed
A €. A9 A 39 g9 Folg & O aga @
T B 2, S &S I (IS FB Wl § @
frroare, IWepT MEwIferal e & A1 fehe-fepet
ufrl § PR A gwad A T TR B
e S o T 2, Ol ok ufie e
a7 T o7fE W 9 IR Hed Ul o
forger 3muR W Fraer fofa fow < € 9% @,
3G R HS o e il s Reas|
a1 G off @ it 3R g & FEeR Al
@ ARG o WU & A &1 3fem @ &=
& T |

T 37EH Tard, il wel | fowr &
thae o & U fave fhe s s
2, I WO qde ol 31T 4t 3TEerR 31X
TR & F g oA F s § T A
¥ TR T 2, T AR W S, e
HUfEl, HRARE TS, I GLHRI e W HH
T AT JATAT o A | §ITA § SR SR
3% B IUAH HY Fhell ¢ 2 T U 759 &5
T foRefeh T 9 SIS shi osf dlerd T&d § 31T
R qaTcHsh 3Teaa hleh 70 3TeH facia
frofg o €)1 ST-hel ¥ IR, B § e

T 3 YR (a9 & T4 § I FHS
T GReT SR TGt Ot gHET ¥ & oTeH @
7, T TR W 3 fafir Suerey faeredl & 9
T fershed T =I5 L 2
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STE IS ¢ faaid Solesarl, S TSl 9 S
B, -0, AferdTa YU &€ SIRT & TTgehl 9
3 HE F Y F F U 3R F0 @ §
8 o T T @ & ST & I ffea @ o

January - March 2019 41



& Wehdl €, TIEh! o1 oTe, SfeFehet STt @
e ahieh TTeTd UIE e || 3 di W
@ F 3T 2 b A el g geleer
@d & T 3 T SN e W@ T
ST T@d ff § 3% Al 3T e 1 el
A @ iR aredd § a8 e Wel Tl A e,
3! F ¥ ol 2009 § T HEHA B
HUtEl Y Uf e o g W fear 7, S
fragr fofg & di® T 31€g HRO & Fehar @
fohe 9T Aecd SAIQ Hel, Ufiia olis o
T O | IR s R eFSin B | s
& AR Bl eI Fa § foh o
40% TTeH frdlt off te & FaT a9 #d § o1
U fear & R ol W@ & =Fgerd
e 1 Wifac, FaLar STl 3TeH R B
21 37 FavTeh ga ST 3@ ¢ foh 39 fasiy
e T fraT Red o1d q firetan T @ §, 39
SRS 1 GG Al § fraT Red firet
W@ 8, 39 Ty St swEfrad w8 @ |
A 3F T 9 T ggI-A Al § e
& foe ik 7 & ga sl Tugr o o7 o
Fh gfgs § Syl St facig feafd § 89 et
IAR-AGEl I ISR A Feh | AR Yehich
fa (market index returns) & W 3Hhl
e fmatl Rad & Hepel €, I@ T @Il
g TR fawes & 90 i e @

e E=G1 o HIHHIST B TTg ST aTell il T
o foemR e STEX 8T | Tgelt o1 STt HeeTent
F Gord! 8, Eaated A ¢ 98 €, IRaRTan
H FHI| S H Tl & FRAWUMA & aX
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H ST o 31, [Hforee Tfdn st foerforai
o W A faer, 391 g 1 o @ik Hel |
T Tl od R THR ST R 2

TF R G 91 &~ GaU vt § o @
g $8 ot B o Ul IS Jsesht
Hitae] USaesd & G@IUH I& for ~ i
e @ ST o W YR STHH-STEEE 3T
I & o T o el ReTe hel
¥ a9 w0 & 90 S 3eed fGER 6
I, 3% g § RO 2 G 3R SE & ufy
ST AT S[Ed 31K He, fed i T
T S e @ I T @ i faada
AMEA H HH W I9R & fohE § Th
o< oY1 21 10 WA TR 3R fordlt e # g
ST o7 31T 3G 31T +ff I @Y Seread) e
B ar off fRdl ovErRt %8 | R i @
3T g U e § T T (g o wRaE
& fou eg g 2, 39 =X 4 & el wfg=
¥ I AT he THE ST 3K 3G Hrgel
o ¥ IF )

el % SRR 3 &M sl Sifaetdl o Th
M &Y 8, °f fordl he § Fraer sga ey
g d WA IT@IWM AT S P B
AR a9 Tfd ¥ dgar W Sefh arkad |
IR 3 |9 § foegpet & =reran U feafa §
39 e #1 T g REW & & fog
AR T el S T ST AR Qil, 3 Tl
T S oeh! W @8 W@ 8 o 9 hd 9% €|
3R ol off X @ @ e R A, v
o Q41 e 9T 2, IE S W b g A

The Journal of Indian Institute of Banking & Finance



STTE @ 76l oF UIall U %e AR & 91
T ST Foares 8 & Gehar SR sFeEr
¥ Ia-9ed q T & @& 2

7Y Q1 T iR oR ekt e ° S
2 @ eeTe wef § fRu Frawr & Aol § off
ST & 378H 2| TS HR & o 3 qAE
M 3STehel AT FHawr s (SIp) &t
AN o5 T& 81 32 319 THY 3 o't € ok e
TR AT T TR G- g ot feafa §
3% 3iied & fagia =1 oy fiae a3 1, 2
a1 3 g, fore off srafer 3= o @, % We
d 39 %8 ¥ et T fRdl 31 Ao | a9
X TH 2| st 2-3 aut & A v M
vl 1 T sfoad-emnia wel & ufa
e 21 FaaRR 2018 & TS I © 6 AR
¥ Tl Bl & Pl TYUA H 2017 6 Hhledl
2018 § S IS 3N, J&f fF B T G4
fFragTent st g | ot 179 de I8Tel 3T IR
FU-STHIRT GBSl § 5.5% | T TR TYUA
2003 & 0.79 TG FUS & U FeHL 2017
¥ 25 W@ HUS & &l SAhel TN HT hl 2|
e fre Tk @ T B S -
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BId (orrehl &1 TqUA H feen fqawt 2016 &
45.3% 9 g 1 & 9l | I fgawr 2017
T 48.5% B TN 21 TEH HROT W T B
q A & Hl Al A AN Bl el
o fo@mn @ fF 99 o1 99 § a9 T
QI 8| THH-STAGE &l SR ol 380d &
FR T GG T 2, 37 Fow & e
e ST U 37 3T el 1 Hee THS
3 T 21 AT % SAR-Sreel § ST TTerd
thael o At ugfl HH & W, TR s W
T T T SSH AT & @ | I
T W T 7 T G T W 81 I
I, I4HH TR 7 3o 9 B Al W)
THA FY & T [F9F PR FgA-T1 Bl o7
A Hel H A IW The HA h S
f femrE & W 21 Eretits TeE ¥ faem Al
Ul wferdl € fop 31t off dh WhSl % el
el § TIUA hacl 18.3% & Stk SARe §
150.2% | F7=1 qifcient & ArE| § 9 99T
3G & S -

g (% &®US #H) faa=T 2017

ST AT R Had sHRIE 11452000
T - TUH 2094604
T - TUH -deh SIS & % 18.30%
& ®YH

quET s faferaq s faferam
Juy SHRIRE 11.88
JUE U - T 17.84
T - TIUH - s BT & 150.20%
% % & H

g A fee et
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9 BT @, T < H A B i
et ot aga-d A w1 AE @
T w9 S 3 oferar ¥ W o @
Q foavea &t selcgaest § wo-vad O d&erd
I SR H 37 (Hewrehi ol =JAad e
A% o, R e FNR H TEhl B
favarg SR T & fou 31 ol FH 4 &H
e 81 STl S I @ Tt @l I
w1 § Rifd o A SR+ 71 " R
B & FES[G 59 391 H dhad 24% AT fawia
oftc ¥ iR 2, TR g9 ST o1 ATET
¥ Sgd I T SR oW o) wEei-Te
@ o & e ¢ fTE-2 Rl SR Hem i
& af¥ia o o - Sifeg - ufqwd, Snfa-
H TEER T B TH A & & & A
TR, T gEal, 1a HeHl HI HH| ST
ff TUEs W @ | @ Feperd €, Rl
&l St STeal o) e, e, foere, aner
3G A U HH W Dls 9 el (a1 I,
fT T a1t Yo ik TR off =it e, S
forerfaa 3t A9 € 3 oI e & fewme
A UEH A e-AfeeT F off A 2, foraen/
Y 310 ST o & o1 foishl-uwea ht Jarg
I q FNA A 2| ST 1 2 T AR
H greoeier &7 d HH GEIGR, S/ fgurT
S ST % FE-TE 6 el 8, ot S
TUAE &Y AT ST § S A 250 SERER
¥ Rl he S St gferen 1 fordlt g
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HO B gfaw F v wE F A O AR
S0 T €, o e the @l % fog
9 e e 2, g% R e a6 &
BId aer el 4 fasr T8l T | S
2004 § YE Sl T T G ASHT (NPS)
& TEUHT % STTHR TCHES &l T9H el &
TeEe o [T 31T § Sl gohle @Ifud e
& T fGu e € Rresh RO e hel &
@l 3 oft e oig U €

HHTE 1?7

o YRT S 39 § o areda § =gt te
AN 1 ST ¢ o Teell @Y ST @
IR WRH TPl JGEel arel Gxias],
St et # ST vregee 3 vl #
g= B SN qIfep TSI 78 & T8 a1l
I SAGHET § GHHL 370 HeedqUl fawi
theel o gah |

< I o1 fawes AR T € R 3u%
e % TeHd 30 fgvd iR SR
Il THRR TES @ STh HEIS W
Y 3T & U eevas € e
ferdtoet @M & Qr-Try $HeR 3R forsarget
ft B BT U F we, fha, Y
Fraer & 2, 39 I SRt 3% @
ifeh o TSR (g AhT 3T He
3R frawet 3 1 @ M W9 g iR
3% AfSS TAH < 6 TE-TrRT 3T G
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f 5l Wb, a8 T[efaa S fordlt o safert
T 3 fU 3o & oTeH ST WUl At ©
ST Igeht “ifdes St o gue|

& TCHUGSTE (AMFI) 3 @&t (SEBI) &S
from, fafrem a9d ofit 3ot & we 9
IR U ft GAREd Had i
T3S el § FHIM g9 o1 1 ST o @
for fruifta Ml @1 Sooie AT W 3%
oH % & IS Fehd 2|

& T & B FEH BEl F Al N TS
% foq ot & aifer 9 T it fadr W et
Ugehl i TG HHE qd T RL ST
Ufegi 9 G Tah |

& e S WHIE ¥ W qd% ST

& R He HUE Uehl H T Had
"l"|\|°|Q’1 ol ID| "|°.'||r3\¢|| HhTcHh h
AW Y ST ff T GH 2, e Uew
2 O 3% FTHT FH N 2

% 37T o/ Gt o, TN o el st
THUATYE & SRU U ¥ FROT 99 &
T 2 o 91 I8 AEH el AN R e e
379 fTATeR! Pl FH G FH HIfGSH R |
YUY ISfhY 3% he-deg 1 TR
e T difh el I AT e 3
31 Agca QU YT fafi &9 9 firerd ®
g |

X3

0

IR F AT A ST a9 sl & @, S
) 5 e S oM R A0 % o
ST ot I 7 3R TR TeEH-3T
1 I TSR S G =@ S g9l
fragTent st g S fasT ¥R = vare
g | Heg fHe

% T Frayr ufman ol swrifafel @ off @

S Sl 3EYIHN § dlfeh 3fe T W
AT 3 e TG & ofe S Afervary s
@ = g @, W TR T g

IS fraerenl | o e aH &
T A 3T & S 7 T o 3%
A e SN i A STHHRT AT
forecita HetTgeil, R e Il i
AR YL T L g BN Fowmehl
78 I & fog o et G Y sfew
3% U et T off A AT g
ek o THI-GHA T 379 (asn i gHrem
e W ol of g S8 3 31 3K
T 56 9 |

JgaT 2 for v aREaies gea iy
TH (AMFI) O W #3We St &
feTe weh wen SR <o faemfad Y
qIfes TEehl T Tgd 618 ST §eh, faawo
AN & ol ST Gah 3 uREme derd
TG off g I ST Foh |

3 il - a7 71 & o @t e T

% STl T T A A e e 6 PRt ST+ TRl TS ST ST TRt %
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fed, wde ok glowr il sed g A TS, Hew W -

AT el o T S e I3, 31 T Aoy Hteet teaeed ¥ T U T
4 U ¢ A1 et WS IA el Rt % Wi T e

TR R AIE Tford & & I 30 & W I
i farg § T vl #F 9| inancialexpress.com
A e Rt
“+UArgg et (Elpis Pillars)

T fau U wefre fuerd 39 W # ST 7EE T Wahd & -
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