
l The Digest, PricewaterhouseLeeCoopers LLP, USA
l Florida International University, USA
l Institute of Economic Research,Hitotsubashi University, JAPAN
l IBSS, London School of Economicsand Political Science, UK
l UNCTAD- Research Network Link,SWITZERLAND
l Lodz Technical University, BielskoBiala, POLAND
l Ustoz Republic Foundation,UZBEKISTAN
l Akademia Ekonomiczna, Katowice,POLAND
l Ministry of Higher & Sec. SpecialisedEdu., UZBEKISTAN
l School of Banking & Finance(WSBiF),POLAND
l Alisher Navoiy nomidagiSamarqand davlat Univ.,UZBEKISTAN
l University Uttra Malaysia,MALAYSIA
l Faculty of Economics, University ofBelgrade, BELGRADE

IIF has signed MOUs with
l Grenoble Ecole De Management,FRANCE
l Tashkent University InformationTechnology, UZBEKISTAN
l Fergana Polytechnic Institute,UZBEKISTAN
l Leon Kozminski Aca. ofEntrepreneurship and Mgtt,POLAND
l Asso. Euro-Med. de FinanceAssurance et de Mgmt, FRANCE
l Bukhara State University,UZBEKISTAN
l Academy of Economic Studies,Bukaresti, ROMANIA
l Option Information Group,PHILIPPINES
l Multi Commodities Exchange (MCX),INDIA
l Szent Istvan University, HUNGARY
l ISC Paris, FRANCE
l Saint Petersburg Academy ofManagement & Economics, RUSSIA
l North Western Academy of PublicAdministration (NWAPA), RUSSIA
l InterSaftey, CANADA

Linkages

IIF PROGRAMMES
IIF Programmes are comprehensive and designed
innovatively with curricula at par with MBA and Ph.D of
international standards based on international experiences
and the need of Indian Industry.
The programmes are thoroughly unique in terms of its
coverage and teaching methodology. The development of
individual skills and decision making capacity is
emphasized throughout.
REGULAR Programs

Management of Business Finance (MBF) 2 yr
Executive Management of Business Finance (EMBF)

  3 yr  Part Time
Fellow Programme in Business Administration (FBA[Finance])

3 yr Research Programme along the lines of Ph.D
Eligibility: Graduation in any discipline with min. 60% marks

[55% marks for SC/ST/OBC]. Candidates appearing in Final
year may apply.

Selection : Written Test [CAT (>65%) / XAT (>65%) / AIMA-
MAT (>650) / GMAT (>700)], G.D. and Interview.

Exemption From Written Exam.: Grad / PG marks > 80 % (for
Engg./Technical/Science Stream) & >70% (for Commerce/Arts
stream); NRIs, First 3 Univ. Toppers, College Topper (Ist Position)
& Celebrities in Sports, Arts, Music, Dance, Modelling etc.

Financial Assistance : Scholarship of Rs. 20,000/- per Semester
for University Toppers (Top 3 only) & College Topper (1st
Position) (with Distinction). Other freeships, fellowships &
graduate assistantships for deserving candidates.

DISTANCE LEARNING Programs
Post Graduate Diploma of Business Finance (PGDBF)  3 yrs
Management of Business Finance (MBF)  2 yrs
Basic Business Finance (BBF)  1 yr

Eligibility: Graduation in any discipline with min. 50% marks
and 3 years work experience.

PROSPECTUS & APPLICATION FORM can be
obtained on payment of Rs. 1250/- [US$ 50 or Rs 2500
for overseas] by account payee Demand Draft drawn in
favour of �Indian Institute of Finance� payable  at
Delhi, from IIF,  45A, Knowledge Park III, Greater Noida
201301. Ph: 0120-6471004; 2396045; 2396145; Email  :
admission@iif.edu; For more details, visit www.iif.edu

Corporate Summer
Training/ Experiential

Training/ Financial
Reviews/Interactive

Seminars/ Events

PROGRAM MODULE
q Well structured post graduate

programmes at par with MBA of
international standards.

q Focus on Total Personality
Development.

q 23 years of commitment & devotion
to business finance education.

q Internationally recognized faculty.
q Full, part-time and distance

programme options.
q Strong, relevant curriculum.
q Highly selective admission standards.
q Limited Enrollment.
q Strong international and industrial

linkages.
q Outstanding educational facilities.
q Strong integration of information

technology.
q Modest fee combined with a significant

number of merit cum need based financial
assistance for full-time students.

q Medium of Instruction � English.

Advanced &
Specialised Courses in
Finance, Project Work
and Corporate  Profile

Study
Semester IV, V & VI

Foundation Courses
in Finance

Semester I, II & III

An Institute
with a

DIFFERENCE

PANORAMA (IIF Chairman & Vice Chairmans) with

(1) With Prof. Amartaya Sen (Nobel Laureate); (2)  Smt. Sheila Dixit, Chief Minister

of Delhi; (3) Dr. James Heckman (Novel Laureate), USA; (4) Mr. Haruhiko Kuroda,

President, ADB; (5) Dr. Franco Modigliani (Nobel Laureate), USA; (6)  Mr. Koji

Omi, Finance Minister of Japan; (7)  Sh. Bhairon Singh Shekhawat, the then Vice

President of India (8) Dr. Bhisham Narain Singh, Former Governor of Eleven

States; (9) Dr. Abid Hussain, Former Ambassador of India to USA



Indian Institute of Finance

Delhi & G-Noida

Information Brochure
l IIF set up in 1987 as Non-profit educational institution is

unique and a centre of excellence, base for scholarship
and high quality professionally oriented education ,
research and training.

l It aims to foster creativity, innovativeness and analytical ability
through total personality development, with an
appropriate blend of Indian  Ethos & Western Philosophy of
Management and to foster a sense of hard work, commitment,
devotion, discipline  and nationalism in an aesthetic and
cultural atmosphere matching global standards.

l Teaching of 36 papers in 2 years with over 500 case studies
on Indian firms & MNCs developed at IIF.

l IIF ranked at 30th place among top 100 out of 3546
Universities/Institutes in Regional & Global Ranking of
Indian Sub-continent Region-CINDOC-CSIC (Madrid,
Spain) in July 2008.

l IIF has established linkages (signed MOUs) with several
leading Unviersities/Institutions from USA, U.K.,
France, Russia, Japan, Canada, Belgrade, Hungary,
Poland, Romania, Uzbekistan, Malaysia, &
Phillippines  etc. and with more than 750 leading
professionals both from India and abroad including Nobel
Laureates and from institutions like London School of
Economics, London Business School, Harvard University,
MIT, Wharton School. University of Chicago, IITs, IIMs
and trade and industry associations-FICCI, ASSOCHAM,
PHDCCI & CII.

l It has provided academic support to more than 100
institutions/Universities globally.

l IIF faculty has to its credit over 140 books, more than 250
articles, 600+ book reviews; 88+ bibliographies of about 25
pages each; over 300 Radio/TV talks and its views &
opinions appearing more than 2500 times in national dailies
on economic issues and organising/participating in 1000+
seminars & conferences and organised/lectured in 550+
MDPs globally.

l It is well known for its Significant Pathbreaking
Research Contributions.

l IIF is publishing its prestigious (400 pages) refereed
Quarterly Journal of Finance - FINANCE INDIA since 1987
regularly to  promote & facilitate dissemination of
Research in Finance. FI has some of the most eminent
experts including Nobel Laureates on its editorial board.
It is indexed & abstracted by over 21 institutions
internationally and Rated 3rd Best Worldwide by B & E
Index USA.

l IIF has Distinguished & Committed Faculty, well
equipped Classrooms, Computer Centre and Library
with over 58,000 volumes & more than 950 national &
international journals. It is depository Library for UN,
WIDER, IMF & over 25 central banks & institutions.

l A well-established Placement & Career Development
Division to facilitate and assist its students in proper
placement.

l IIF Alumni holds senior positions in Government, Banks
& Industry.

THE INSTITUTE
an island of excellence in the world of finance

Editorial Board FINANCE INDIA
The Quarterly Journal of Finance

Prof. J.D. Agarwal, Chief Editor
USA: Franco Modigliani*, Nobel Laureate, Massachusetts Inst.of Technology; Merton H. Miller*, Nobel Laureate, Universityof Chicago; Robert C. Merton, Nobel Laureate, HarvardUniversity; Robert A. Mundell, Nobel Laureate, ColumbiaUniversity; James Joseph Heckman, Nobel Laureate,University of Chicago; Douglass C. North, Nobel Laureate,Washington University; Allan Young,Syracuse University; AnupAgrawal, University of Alabama; Arun J. Prakash, FloridaInternational University; B. Espen Eckbo, Dartmouth College;Bala Kashi R. Balachandran, New York University; Ben L.Kedia, University of Memphis; David A. Walker, GeorgetownUniversity; Frederic S. Mishkin, Federal Reserve Board &Columbia University; Gershon N. Mandelkar, University ofPittsburgh; Jagdish Bhagwati, Columbia University; JamesA. Gentry, Univ. of Illinois at Urbana Champaign; James R.Webb, Cleveland State University; James W. Kolari, TexasA&M University; Jerold L. Zimmerman,University of Rochester;John Ensminger, Delta Hedge Publications; Jonathan B. Welch,Northeastern University; Lawrence A. Gordon, Univ. ofMaryland at College Park; Lawrence Kryzanowski, ConcordiaUniversity, Canada; Michael Adler, Columbia University; RajAggarwal, University of Akron; Rene M. Stulz, Ohio StateUniversity; Sanford J. Grossman,University of Pennsylvania;Stanley R. Pliska, University of Illinois at Chicago; TheodoreM. Barnhill, George Washington University.
U.K.: Richard A. Brealey, London Business School; Ian Cooper,London Business School; Elroy Dimson, London Business School;Mahendra Raj, Robert Gordon University; Michael J.P. Selby,Warwick University; Stephen Schaefer, London Business School
BELGIUM: Charles P. Van Wymeersch, University of Namur
DENMARK: Bjarne Astrup Jensen, Copenhegan Business School
CZECH REPUBLIC: Jaroslava Durcakova, University of Economics
FINLAND: Eva Liljeblom, Swedish  School of Eco. & Bus. Admn.
FRANCE: Bernard Belletante, Marseille Business School; JeanDermine, INSEAD; Georges Pariente, ISC Paris
GERMANY: Dieter Bender, Ruhr-Universitat Bochum; SiegfriedTrautmann, Johannes Gutenberg-Universitt
HUNGARY : Jozsef Molnar, Szent Istvan University
ITALY : Mario Baldassari, University of Rome
POLAND : Urszula Gros, Gornoslaska Wyzsza Szkola Handlowa ;Grzegorz W. Kolodko, Leon Kozminski Academy ofEntrepreneurship & Mgt.
NETHERLAND : Thijs ten Raa, Tilburg University
PORTUGAL : Manuel Jose Rocha Armada, University do Minho
RUSSIA : Evgeny Solojentsev, Russian Acad. of Sciences(IPME)
SWEDEN : Bertil Naslund, Stockholm School of Economics; TomasBjoerk, Stockholm School of Economics
UZBEKISTAN : Murat Sh. Sharifkhodjaev, Tashkent Finance Institute
INDIA: B.B. Bhattacharya, Jawaharlal Nehru University; L.M.Bhole, IIT, Mumbai; B.L.Bajpai, University of Lucknow; L.N.Dahiya, Maharishi Dayanand University; Sugan C. Jain,University of Rajasthan; Krishna Kumar, IIM, Kozhikode;A.L. Nagar, Indian Institute of Finance; I.M. Pandey, Universityof Delhi; Vadiraj V.R. Panchamukhi, Formerly ICSSR, Delhi;R. Vaidyanathan, IIM, Bangalore; Madhu Vij, FMS, Universityof Delhi; Surendra S. Yadav, IIT, Delhi

Aman Agarwal, Associate Editor
Yamini Agarwal, Deepak Bansal & Saurabh AgarwalAssistant Editors

*  Deceased but continued being founder members of the editorial team and inthe honor of their contribution to Finance India.

Elevation of the Proposed Building
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SUBSCRIPTION FORM
NAME ______________________________
ADDRESS ______________________________

______________________________
______________________________

PHONE & FAX: ______________________________

E-MAIL: ______________________________

CHEQUE/DRAFT NO. ______________________________
  (In favour of Indian Institute of Finance, Payable at Delhi)

NAME OF THE BANK ______________________________
AMOUNT ______________________________

(Indian Rs./US $/EURO)
SUBSCRIPTION ______________________________
(for Subscribers Only) (Individual/Institutional)
EFFECTIVE FROM ______________________________(for Subscribers Only) (Volume &  No)  OR  (Issue & Year )

SUBSCRIPTION  RATES  for  ONE  YEAR(Four Issues: March, June, September & December)
 IN INDIA                ABROADInstitutions   Rs. 1800 EURO / US$ 120Individuals   Rs. 1500 EURO / US$ 100

YEARWISE SUBSCRIPTION RATES
for BACK ISSUES*

YEAR ISSUE    INDIA ABROAD
1987 Vol. I No. 1 Rs.   500 EURO/US$    501988 Vol. II No. 1-4 Rs.   500 EURO/US$    501989 Vol. III No. 1-4 Rs.   500 EURO/US$    501990 Vol. IV No. 1-4 Rs.   500 EURO/US$    501991 Vol. V No. 1-4 Rs.   500 EURO/US$    501992 Vol. VI No. 1-4 Rs.   500 EURO/US$    501993 Vol. VII No. 1-4 Rs.   500 EURO/US$    501994 Vol. VIII No. 1-4 Rs.   600 EURO/US$    601995 Vol. IX No. 1-4 Rs.   600 EURO/US$    601996 Vol. X No. 1-4 Rs.   800 EURO/US$    801997 Vol. XI No. 1-4 Rs.   800 EURO/US$    801998 Vol. XII No. 1-4 Rs.   800 EURO/US$    801999 Vol. XIII No. 1-4 Rs.   800 EURO/US$    802000 Vol. XIV No. 1-4 Rs. 1000 EURO/US$  1002001 Vol. XV No. 1-4 Rs. 1000 EURO/US$  1002002 Vol. XVI No. 1-4 Rs. 1000 EURO/US$  1002003 Vol. XVII No. 1-4 Rs. 1000 EURO/US$  1002004 Vol XVIII No. 1-4 Rs. 1000 EURO/US$  1002005 Vol XIX No. 1-4 Rs. 1200 EURO/US$  1202006 Vol XX No. 1-4 Rs. 1200 EURO/US$  1202007 Vol XXI No. 1-4 Rs. 1200 EURO/US$  1202008 Vol XXII No. 1-4 Rs. 1200 EURO/US$  120
2009 Vol XXIII No. 1-4 Rs. 1800 EURO/US$  120

*  Back Issues supply depends on their availability.

IIF Publications                                                                No. of   PriceLibrary Editions:                                              Pages     Rs.
1. Literature in Finance-I : Corporate Finance pp 198  280J.D. AGARWAL & AMAN AGARWAL2. Literature in Finance-II : Accounting pp 118 200J.D. AGARWAL & AMAN AGARWAL3. Literature in Finance-III : Fin. Sys. & Mkts pp 230 310J.D. AGARWAL & AMAN AGARWAL4. Literature in Finance-IV : Specialised Finance pp 218 410J.D. AGARWAL & AMAN AGARWAL5. Literature in Finance-V : Management pp 154 310J.D. AGARWAL & AMAN AGARWAL6. Capital Budgeting Decision Under Risk pp 168 280& UncertaintyJ.D. AGARWAL7. Working Capital Management pp 303 350J.D. AGARWAL8. Readings in Financial Management pp 497 350J.D. AGARWAL9. Accounting for Financial Analysis pp 435 280J.D. AGARWAL10.International Finance pp 264 180MANJU  AGARWAL11.Economics for Decision Making pp 317 180MANJU  AGARWAL12. Tax Incentives & Investment Behaviour pp 179 175MANJU AGARWAL13.Organisation Behaviour pp 227 150J.D. AGARWAL14.Capital Mirage pp 168 150K.S. RAMACHANDRAN15.Expend. Control & Zero Base Budgeting pp 168 120K.L. HANDA16.Quant. Tech. Financial Analysis I pp 281 290J.D. AGARWAL & SAGARIKA GHOSH17.Quant. Tech. Financial Analysis II pp 292 290J.D. AGARWAL & SAGARIKA GHOSH18.Finance India pp 400 1800QUARTERLY JOURNAL OF FINANCE      (4 Issues)
Students Editions : (Subsidised)
1. Literature in Finance-I : Corporate Finance pp 198 200J.D. AGARWAL & AMAN AGARWAL2. Literature in Finance-II : Accounting pp 118 120J.D. AGARWAL & AMAN AGARWAL3. Literature in Finance-III : Fin. Sys. & Mkts pp 230 230J.D. AGARWAL & AMAN AGARWAL4. Literature in Finance-IV : Specialised Finance pp 218 330J.D. AGARWAL & AMAN AGARWAL5. Literature in Finance-V : Management pp 154 230J.D. AGARWAL & AMAN AGARWAL6. Capital Budgeting Decision Under Risk pp 168 190& UncertaintyJ.D. AGARWAL7. Working Capital Management pp 303 280J.D. AGARWAL8. Readings in Financial Management pp 497 220J.D. AGARWAL9. Accounting for Financial Analysis pp 435 180J.D. AGARWAL10.Organisation Behaviour pp 227 150J.D. AGARWAL11.International Finance pp 264 120MANJU  AGARWAL12.Security Analysis pp 423 450J.D. AGARWAL13.Economics for Decision Making pp 317 100MANJU  AGARWAL14.Quant. Tech. Financial Analysis I pp 281 290J.D. AGARWAL & SAGARIKA GHOSH15.Quant. Tech. Financial Analysis II pp 292 290J.D. AGARWAL & SAGARIKA GHOSH
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