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IIF Publication
Indian Institute of Finance
About the Author

Prof. ]J.D. Agarwal, Ph.D. (Delhi School of Economics); Hony. Ph.D. (TFI, Uzbekistan);
Hony. Dtht Doctorem Honoris Causa (SZIU, Hungary), ITP (LBS London)

Prof. Agarwal, Distinguished Professor of Finance, is the founder Chairman &
Director of Indian Institute of Finance (IIF) , Founder Chairman, IIF Business
School (IIFBS) , Founder Chairman, IIF College of Commerce and Management
Studies (IIFCCMS) & Editor-in-Chief of Finance India. He is a leading economist
& financial expert. In the past he has taught at Shri Ram College of Commerce
(Delhi University), Delhi School of Economics, Indian Institute of Technology IIT
Delhi, Ahmadu Bello University, Nigeria & Cleveland State University, USA.
He has written over 18 books (authored over 5600 pages), edited over 130 volumes
] of Finance India (edited more than 50,000 pages%, published more than 211
research papers, authored more than 38 book reviews, 500 case studies & working papers. He has been
supervisor of several Ph.Ds, M.Tech (Systems & Management) dissertations, MBA & M.Sc. (Finance)
dissertations & SRTP research projects by senior government officials sponsored by Gol on study leave
at IIF. Numerous Government policies like BUdEEt time change to Fornoon, Education Cess, Money
Laundering Act (FEMA), KYC Norms & many others have been based on his works. His news, analysis
& comments on economic & financial issues appear on AIR, TV & National Dailies. Dr. Agarwal's ex-
students include two Cabinet Ministers, a Former Judge in Supreme Court of India, Ex Chief Election
Commissioner of India; Ex-Secretary Defense Finance, Gol; Ex CEO, Noida Authority & FCI, dozens
of IAS/IPS/IRS, CEOs of Banks, FIs & PSUs, leading CAs, CS, CFOs, COOs, Lawyers, Vice-Chancellors
and Deans of Foreign & Indian Universities, Media Personalities and successful Entrepreneurs.

Prof. Aman Agarwal, Hony. Ph.D. (TSIU Uzbekistan; UCP France); MPA (Columbia
University, USA); Spld. Prog. in Finance (London School of Economics, UK), MBF (IIF,
Delhi), B.Com Honours (University of Delhi); 10+2 Schooling (DPS Mathura Road)

Prof. Agarwal, is Professor of Finance, Dean (International Relations) and Director
gRektor) at Indian Institute of Finance. He is editing the quarterly refereed j:]ournal of
inance - Finance India as its Executive Editor. He served as Director (Offg.) at IIF
Business School [GGSIPU] (1999-2004); as Distinguished Visiting Research Scholar/
Professor at Australian National University (2005-07) and has had a short stint at The
World Bank in Washington DC, USA (2001). He has been felicitated by bein
Enthroned to Chair position of the St. Emillion Brotherhood (from 8th Century AD
by the Heritage City of Bordeaux, France (2007). Heis honoured with ISME Life Fellow
Award by Waseda Umversu?l International Society for Management Engineers, Japan (2014 & 2019) He
is felicitated by nomination for Honorary Doctorate of Finance by University of Cergy-Pontoise Thema,
France (2007) and Honorary Professorship as Professor of Uzbekistan by Tashkent State University of
Economics, Uzbekistan (in 2002) and United Nations REX Karmaveer Global Fellowship and Karmaveer
Chakra Award by United Nations and iCongo, India (2019) . He is also bestowed with Honorary Professor
Diploma by Aurel Vlaicu University of Arad in Romania (2019). He is nominated as GINSEP Ambassador,
Germany; VCNominated Experton GNDU Research Academic Committee of Commerce (2019-21); GNDU
PhD Research Committee (2019-21); Board Member on Government of India’s Bureau of Indian Standards
(BIS) MSD4 (2008-) & Convener MSD4:4 on Risk & Resilience (2018-); Member MAC of Singapore Tourism
Board, Government of SINGAPORE (2004-08); Managing Committee Member, PHDCCI (2010-11) and
others. Numerous Governments and International Institutions/ Agencies policies have been motivated
based on his research works . His views appear frequently on AIR, TV & the newspapers on Financial
Policies, StockMarkets & Economic Scenario. He hastohiscreditover 6books, chaptersinover3 international
books and over 86 research papers in high technical refereed scientific journals. Prof. Agarwal has had the
honour to deliver Guest of Honour % Chief Guest / Plenary Keynote Address along with Nobel
Laureates at over 198 International / Government Forums organised at Italian Parliament, European
Parliament, Finland Parliament, Swedish Parliament, Uz%ek Parliament, Chinese Ministry of
Commerce, Chinese Ministry of Foreign Affairs, International Agencies & over 142 Universities.
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Readings in

HEA"INGS b Financial Management

Contents
Book contains articles of interest
published in Finance India and some other
well known journals. The objective is not to
replace the exisiting text books on the subject
ANAGEMENT but to supplement them with additional
| reading material. Some of the latest topics
f ouside the domain of corporate finance have

been included in this book.

1 ISBN : 81-85225-10-9

£ Pages : 497

Price: ¥ 220/- + Postage
Discount : 40%

Indian Institute of Finance

About the Author

Prof.J.D. Agarwal, Ph.D. (Delhi School of Economics); Hony. Ph.D. (TFI, Uzbekistan);
Hony. D.Litt,, Doctorem Honoris Causa (SZIU, Hungary), ITP (LBS London)
Prof. Agarwal, Distinguished Professor of Finance, is the founder
Chairman & Director of Indian Institute of Finance (IIF) , Founder
Chairman, IIF Business School (IIFBS) , Founder Chairman, IIF
College of Commerce and Management Studies (IIFCCMS) &
Editor-in-Chief of Finance India. He is a leading economist &
financial expert. In the past he has taught at Shri Ram College of
Commerce (Delhi University), Delhi School of Economics, Indian
Institute of Technology IIT Delhi, Ahmadu Bello University,
Nigeria & Cleveland State University, USA. He has written over 18 books (authored
over 5600 pages), edited over 130 volumes of Finance India (edited more than 50,000
pages), published more than 211 research papers, authored more than 38 book
reviews, 500 case studies & working papers. He has been supervisor of several
Ph.Ds, M.Tech (Systems & Management) dissertations, MBA & M.Sc. (Finance)
dissertations & SRTP research projects by senior government officials sponsored
by Gol on study leave at IIF. Numerous Government policies like Budget time
change to Fornoon, Education Cess, Money Laundering Act (FEMA), KYC Norms
& many others have been based on his works. His news, analysis & comments on
economic & financial issues appear on AIR, TV & National Dailies. Dr. Agarwal's
ex-students include two Cabinet Ministers, a Former Judge in Supreme Court of
India, Ex Chief Election Commissioner of India; Ex-Secretary Defense Finance, Gol;
Ex CEO, Noida Authority & FCI, dozens of IAS/IPS/IRS, CEOs of Banks, Fls & PSUs,
leading CAs, CS, CFOs, COOs, Lawyers, Vice-Chancellors and Deans of Foreign
& Indian Universities, Media Personalities and successful Entrepreneurs.

For Orders and Bulk Discount(s) Contact :
ITF Publication
Indian Institute of Finance
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" Capital Structure Decisions under
Multiple Objectives : A Study of
India Corporates
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Contents

® Literature Review & Synthesis

| ® Research Methodology

= ® Understanding of Capital Strucuture
Practices in India

® Capital Strucuture Decisions : A Case of
Multiple Objectives

® Capital Strucuture Decisions under
Multiple Objectives : Application & Testing
of the Model

® Summary and Conclusion
: ® References
Under ® Appendices
Multiple Objectives PP
ASTUBY OF INDIAN CORFORATES Endorsed by :
Dr. Yamini Agarwal | Prof. Franklin Allen

Prof. Raj Lyengar
- | Dr. Renyong Chi and
About the Author Prof. Yochana Shachmurove

Prof. Yamini Agarwal, Ph.D. (IIT Delhi), SBM (SIDA Sweden), M. Com. (Delhi
School of Economics, MBF (Indian Institute of Finance), B.Com Honours (SRCC,
University of Delhi)

Prof. Agarwal is currently working as Professor of Finance. She
has additional role as Director (Officiating), IIF Business School.
| She has done her Ph.D. on Capital Structure Decision under
Multiple Objectives : A Study of Indian Corporates from IIT,
Delhi. She has two international books to her credit published
. by John Wiley & Sons (Singapore & USA) and IIF Publications

(India). She has 38 Research Papers and 57 Book Reviews published
in international and national refereed journals. She has
supervised over 78 MBA level dissertations. She has developed
79 Case Studies in Corporate Finance and Managerial Economics. She has also
presented 12 research papersininternational and national conferences and seminars.
She is also on the referee and review board of several well known publishers. She
is also Associate Editor of Finance India. She is Regional Council Members of the
Indo American Chambers of Commerce. She has delivered seminars at Central
Banks and National Universities of different countries. She has travelled over 22
countries as part of the international academic collaborations. She is on the
editorial board of the journal Sub-Saharan Review of Economics and Finance Paris,
France. She has a research bent of mind. Her areas of interest are Corporate Finance
and Valuations, Micro and Macroeconomic Perspective on Global Issues, Security
Analysis and Portfolio Management. She appears frequently for her expert views
as an economist on All India Radio, TV, Magazines and National Dailies.

ISBN : 81-85225-19-2

For Orders and Bulk Discount(s) Contact : Pages : 223
IIF Publication Price: ¥ 950/- + Postage
Indian Institute of Finance Discount 40%

© Indian Institute of Finance



Finance India 327
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Contents
aiurg bn Finance ® Financial Accounting ISBN : 81-85225-14-1
SH——— ® Financial Statement Analysis Pages: 118
® Financial Ratios Price : (In India) ¥200/-
® Management Accounting & (Overs?as) US $ 35
Control Discount 40%

® Budgeting & Budgetary Control
® Budgeting & Budgetary Control

® Human Resource Accounting

® Inventory Planning & Control

® Financial Bankruptcy & Failures
® Economic Value Addition

For Orders and Bulk Discount(s) Contact :
ITF Publication

Indian Institute of Finance
About the Author

Prof. ]J.D. Agarwal, Ph.D. (Delhi School of Economics); Hony. Ph.D. (TFI, Uzbekistan);
Hony. Dtht Doctorem Honoris Causa (SZIU, Hungary), ITP (LBS London)

Prof. Agarwal, Distinguished Professor of Finance, is the founder Chairman &
Director of Indian Institute of Finance (IIF) , Founder Chairman, IIF Business
School (IIFBS) , Founder Chairman, IIF College of Commerce and Management
Studies (IIFCCMS) & Editor-in-Chief of Finance India. He is a leading economist
& financial expert. In the past he has taught at Shri Ram College of Commerce
(Delhi University), Delhi School of Economics, Indian Institute of Technology IIT
Delhi, Ahmadu Bello University, Nigeria & Cleveland State University, USA.
He has written over 18 books (authored over 5600 pages), edited over 130 volumes
] of Finance India (edited more than 50,000 pages?, published more than 211
research papers, authored more than 38 book reviews, 500 case studies & working papers. He has been
supervisor of several Ph.Ds, M.Tech (Systems & Management) dissertations, MBA & M.Sc. (Finance)
dissertations & SRTP research projects by senior government officials sponsored by Gol on study leave
at IIF. Numerous Government policies like BUdEEt time change to Fornoon, Education Cess, Money
Laundering Act (FEMA), KYC Norms & many others have been based on his works. His news, analysis
& comments on economic & financial issues appear on AIR, TV & National Dailies. Dr. Agarwal's ex-
students include two Cabinet Ministers, a Former Judge in Supreme Court of India, Ex Chief Election
Commissioner of India; Ex-Secretary Defense Finance, Gol; Ex CEO, Noida Authority & FCI, dozens
of IAS/IPS/IRS, CEOs of Banks, FIs & PSUs, leading CAs, CS, CFOs, COOs, Lawyers, Vice-Chancellors
and Deans of Foreign & Indian Universities, Media Personalities and successful Entrepreneurs.

Prof. Aman Agarwal, Hony. Ph.D. (TSIU Uzbekistan; UCP France); MPA (Columbia
University, USA); Spld. Prog. in Finance (London School of Economics, UK), MBF (IIF,
Delhi), B.Com Honours (University of Delhi); 10+2 Schooling (DPS Mathura Road)

Prof. Agarwal, is Professor of Finance, Dean (International Relations) and Director
gRektor) at Indian Institute of Finance. He is editing the quarterly refereed j:]ournal of
inance - Finance India as its Executive Editor. He served as Director (Offg.) at IIF
Business School [GGSIPU] (1999-2004); as Distinguished Visiting Research Scholar/
Professor at Australian National University (2005-07) and has had a short stint at The
World Bank in Washington DC, USA (2001). He has been felicitated by bein
Enthroned to Chair position of the St. Emillion Brotherhood (from 8th Century AD
by the Heritage City of Bordeaux, France (2007). Heis honoured with ISME Life Fellow
Award by Waseda Umversu?l International Society for Management Engineers, Japan (2014 & 2019) He
is felicitated by nomination for Honorary Doctorate of Finance by University of Cergy-Pontoise Thema,
France (2007) and Honorary Professorship as Professor of Uzbekistan by Tashkent State University of
Economics, Uzbekistan (in 2002) and United Nations REX Karmaveer Global Fellowship and Karmaveer
Chakra Award by United Nations and iCongo, India (2019) . He is also bestowed with Honorary Professor
Diploma by Aurel Vlaicu University of Arad in Romania (2019). He is nominated as GINSEP Ambassador,
Germany; VCNominated Experton GNDU Research Academic Committee of Commerce (2019-21); GNDU
PhD Research Committee (2019-21); Board Member on Government of India’s Bureau of Indian Standards
(BIS) MSD4 (2008-) & Convener MSD4:4 on Risk & Resilience (2018-); Member MAC of Singapore Tourism
Board, Government of SINGAPORE (2004-08); Managing Committee Member, PHDCCI (2010-11) and
others. Numerous Governments and International Institutions/ Agencies policies have been motivated
based on his research works . His views appear frequently on AIR, TV & the newspapers on Financial
Policies, StockMarkets & Economic Scenario. He hastohiscreditover 6books, chaptersinover3 international
books and over 86 research papers in high technical refereed scientific journals. Prof. Agarwal has had the
honour to deliver Guest of Honour % Chief Guest / Plenary Keynote Address along with Nobel
Laureates at over 198 International / Government Forums organised at Italian Parliament, European
Parliament, Finland Parliament, Swedish Parliament, Uz%ek Parliament, Chinese Ministry of
Commerce, Chinese Ministry of Foreign Affairs, International Agencies & over 142 Universities.
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Contents

' ® International Monetary System
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® Currency Features and Options Market

® Eurocurrenciesand Euromarkets
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About the Author

Prof.Manju Agarwal, Ph.D. (Delhi School of Economics), MA Eco. (DSE), BA Eco.
(DU), ITP (LBS London)

Prof. Agarwal is a Senior Professor of Economics & Dean
(Academics). She was Principal, MLNC (Delhi University).
She has over 48 years of teaching and research experience.
She is an excellent teacher and a keen researcher. She has
published over 6 books and her work on Tax Incentives &
Investment Behaviour is path breaking work. She suggested
a Portfolio approach to Tax incentives offered or withdrawn
from time to time. It was widely covered in Print Media. She has been member
of Editorial Board of Finance India for more than 15 years. She has published
more than 56 research papers, authored more than 69 book reviews, 122 case
studies & working papers inleading referred journals. Her views & comments
on economic issues have appeared on Delhi Doordarshan & National
Dailies.

For Orders and Bulk Discount(s) Contact :

IIF Publication
Indian Institute of Finance
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Contents
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ITF Publication

Indian Institute of Finance
About the Author

Prof. ]J.D. Agarwal, Ph.D. (Delhi School of Economics); Hony. Ph.D. (TFI, Uzbekistan);
Hony. Dtht Doctorem Honoris Causa (SZIU, Hungary), ITP (LBS London)

Prof. Agarwal, Distinguished Professor of Finance, is the founder Chairman &
Director of Indian Institute of Finance (IIF) , Founder Chairman, IIF Business
School (IIFBS) , Founder Chairman, IIF College of Commerce and Management
Studies (IIFCCMS) & Editor-in-Chief of Finance India. He is a leading economist
& financial expert. In the past he has taught at Shri Ram College of Commerce
(Delhi University), Delhi School of Economics, Indian Institute of Technology IIT
Delhi, Ahmadu Bello University, Nigeria & Cleveland State University, USA.
He has written over 18 books (authored over 5600 pages), edited over 130 volumes
] of Finance India (edited more than 50,000 pages?, published more than 211
research papers, authored more than 38 book reviews, 500 case studies & working papers. He has been
supervisor of several Ph.Ds, M.Tech (Systems & Management) dissertations, MBA & M.Sc. (Finance)
dissertations & SRTP research projects by senior government officials sponsored by Gol on study leave
at IIF. Numerous Government policies like BUdEEt time change to Fornoon, Education Cess, Money
Laundering Act (FEMA), KYC Norms & many others have been based on his works. His news, analysis
& comments on economic & financial issues appear on AIR, TV & National Dailies. Dr. Agarwal's ex-
students include two Cabinet Ministers, a Former Judge in Supreme Court of India, Ex Chief Election
Commissioner of India; Ex-Secretary Defense Finance, Gol; Ex CEO, Noida Authority & FCI, dozens
of IAS/IPS/IRS, CEOs of Banks, FIs & PSUs, leading CAs, CS, CFOs, COOs, Lawyers, Vice-Chancellors
and Deans of Foreign & Indian Universities, Media Personalities and successful Entrepreneurs.

Prof. Aman Agarwal, Hony. Ph.D. (TSIU Uzbekistan; UCP France); MPA (Columbia
University, USA); Spld. Prog. in Finance (London School of Economics, UK), MBF (IIF,
Delhi), B.Com Honours (University of Delhi); 10+2 Schooling (DPS Mathura Road)

Prof. Agarwal, is Professor of Finance, Dean (International Relations) and Director
gRektor) at Indian Institute of Finance. He is editing the quarterly refereed j:]ournal of
inance - Finance India as its Executive Editor. He served as Director (Offg.) at IIF
Business School [GGSIPU] (1999-2004); as Distinguished Visiting Research Scholar/
Professor at Australian National University (2005-07) and has had a short stint at The
World Bank in Washington DC, USA (2001). He has been felicitated by bein
Enthroned to Chair position of the St. Emillion Brotherhood (from 8th Century AD
by the Heritage City of Bordeaux, France (2007). Heis honoured with ISME Life Fellow
Award by Waseda Umversu?l International Society for Management Engineers, Japan (2014 & 2019) He
is felicitated by nomination for Honorary Doctorate of Finance by University of Cergy-Pontoise Thema,
France (2007) and Honorary Professorship as Professor of Uzbekistan by Tashkent State University of
Economics, Uzbekistan (in 2002) and United Nations REX Karmaveer Global Fellowship and Karmaveer
Chakra Award by United Nations and iCongo, India (2019) . He is also bestowed with Honorary Professor
Diploma by Aurel Vlaicu University of Arad in Romania (2019). He is nominated as GINSEP Ambassador,
Germany; VCNominated Experton GNDU Research Academic Committee of Commerce (2019-21); GNDU
PhD Research Committee (2019-21); Board Member on Government of India’s Bureau of Indian Standards
(BIS) MSD4 (2008-) & Convener MSD4:4 on Risk & Resilience (2018-); Member MAC of Singapore Tourism
Board, Government of SINGAPORE (2004-08); Managing Committee Member, PHDCCI (2010-11) and
others. Numerous Governments and International Institutions/ Agencies policies have been motivated
based on his research works . His views appear frequently on AIR, TV & the newspapers on Financial
Policies, StockMarkets & Economic Scenario. He hastohiscreditover 6books, chaptersinover3 international
books and over 86 research papers in high technical refereed scientific journals. Prof. Agarwal has had the
honour to deliver Guest of Honour % Chief Guest / Plenary Keynote Address along with Nobel
Laureates at over 198 International / Government Forums organised at Italian Parliament, European
Parliament, Finland Parliament, Swedish Parliament, Uz%ek Parliament, Chinese Ministry of
Commerce, Chinese Ministry of Foreign Affairs, International Agencies & over 142 Universities.
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Indian Institute of Finance

About the Author

Prof.].D. Agarwal, Ph.D. (Delhi School of Economics); Hony. Ph.D. (TFI, Uzbekistan);
Hony. D.Litt., Doctorem Honoris Causa (SZIU, Hungary), ITP (LBS London)

Prof. Agarwal, Distinguished Professor of Finance, is the founder
Chairman & Director of Indian Institute of Finance (IIF) , Founder
Chairman, IIF Business School (IIFBS) , Founder Chairman, IIF
College of Commerce and Management Studies (IIFCCMS) &
Editor-in-Chief of Finance India. He is a leading economist &
financial expert. In the past he has taught at Shri Ram College of
Commerce (Delhi University), Delhi School of Economics, Indian
Institute of Technology IIT Delhi, Ahmadu Bello University,
Nigeria & Cleveland State University, USA. He has written over 18 books (authored
over 5600 pages), edited over 130 volumes of Finance India (edited more than 50,000
pages), published more than 211 research papers, authored more than 38 book
reviews, 500 case studies & working papers. He has been supervisor of several
Ph.Ds, M.Tech (Systems & Management) dissertations, MBA & M.Sc. (Finance)
dissertations & SRTP research projects by senior government officials sponsored
by Gol on study leave at IIF. Numerous Government policies like Budget time
change to Fornoon, Education Cess, Money Laundering Act (FEMA), KYC Norms
& many others have been based on his works. His news, analysis & comments on
economic & financial issues appear on AIR, TV & National Dailies. Dr. Agarwal's
ex-students include two Cabinet Ministers, a Former Judge in Supreme Court of
India, Ex Chief Election Commissioner of India; Ex-Secretary Defense Finance, Gol;
ExCEO, Noida Authority & FCI, dozens of IAS/IPS/IRS, CEOs of Banks, Fls & PSUs,
leading CAs, CS, CFOs, COOs, Lawyers, Vice-Chancellors and Deans of Foreign
& Indian Universities, Media Personalities and successful Entrepreneurs.

ISBN : 81-85225-07-9

For Orders and Bulk Discount(s) Contact :

. e Pages : 281
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Indian Institute of Finance Discount 40%
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About the Author
Prof. ]J.D. Agarwal, Ph.D. (Delhi School of Economics); Hony. Ph.D. (TFI, Uzbekistan);
Hony. D.Litt., Doctorem Honoris Causa (SZIU, Hungary), ITP (LBS London)

Prof. Agarwal, Distinguished Professor of Finance, is the founder Chairman &
Director of Indian Institute of Finance (IIF) , Founder Chairman, IIF Business
School (IIFBS) , Founder Chairman, IIF College of Commerce and Management
Studies (IIFCCMS) & Editor-in-Chief of Finance India. He is a leading economist
& financial expert. In the past he has taught at Shri Ram College of Commerce
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