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Dear Readers,

Wishing you all a very Happy New Year, 2006! The current issue covers the
development in the second quarter of our financial year i.e. October �
December 2005. The disbursements both under refinance and project finance
windows have shown an impressive start. I am optimistic that with the
modifications made in our Schemes the momentum will increase during
the course of the year. The reported achievement of institutions in surpassing
the targets set to them under the Golden Jubilee Rural Housing Scheme is
also encouraging. This is an indication of increased flow of institutional
fund for rural housing contributing to the overall development of the rural
sector in particular and the economy in general.

There has been some important modifications in the Housing Finance
Companies Directions, 2001. We have highlighted them in this issue for the
benefit of the readers.

On the macro economic front, the Reserve Bank of India�s mid-term review
of the Annual Monetary Policy 2005-06 was announced in October. The
move to raise the reverse repo rate by 0.25% to 5.25% does give a signal of
hardening of interest rates. Since the spread between repo and reverse repo
rate continues to be maintained at 100 basis points, the above hike also led
to repo rate being increased by 0.25%. Overall, the emphasis on meeting
genuine credit needs can be expected to contain the exponential spurt in
credit growth in the past several months.

I take this opportunity to wish you all a Happy New Year 2006!
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fiz; ikBdx.k]

vki lHkh dks u, o"kZ 2006 dh gkfnZd 'kqHkdkeuk,aA pkyw vad esa gekjs foÙk o"kZ vFkkZr~
vDrwcj&fnlEcj] 2005 esa gq, fodkl dks n'kkZrk gSA iquZfoÙk ;kstuk ,oa ifj;kstuk foÙk ds rgr
laforj.k esa vPNh 'kq:vkr n'kkZrk gSA eq>s vk'kk gS fd gekjh ;kstukvksa esa la'kks/u gksus ds
iQyLo:i o"kZ ds nkSjku vkSj o`f¼ gksxhA laLFkkuksa ls izkIr lwpuk ds vuqlkj Lo.kZ t;arh xzkeh.k
vkokl ;kstuk ds vUrZxr muds fy, fu/kZfjr y{; Hkh mRlkgo/Zd jgs gSaA ;g xzkeh.k vkokl
esa laLFkkuksa ds o`f¼r laforj.k dk |ksrd gS ftlls xzkeh.k {ks=k esa fo'ks"k :i ls vkSj lexz :i
ls vkfFkZd {ks=k dk fodkl gksxkA

vkokl foÙk daiuh funsZ'k] 2001 esa dqN egRoiw.kZ la'kks/u fd, x, gSaA geus mUgsa bl vad
esa ikBdksa ds ykHkkFkZ izeq[krk ls izdkf'kr fd;k gSA

lef"V vkfFkZd {ks=k esa] Hkkjrh; fjtoZ cSad }kjk okf"kZd eqnzk uhfr 2005&06 dh eè;dkyhu
leh{kk vDrwcj esa ?kksf"kr dh xbZ A foijhr jsiks nj dks 0-25% ls 5-25% djus dk dne C;kt
nj c<+kus dk ladsr gSA pwafd jsiks vkSj foijhr nj ds chp 100 vk/kj fcanq dk varjky cuk jgk]
mDr o`f¼ ds dkj.k ls Hkh 0-25% dh c<+ksrjh gqbZA lexz :i ls] okLrfod ½.k ekaxksa dks iwjk
djus ij cy nsus ls fiNys dbZ ekg esa ½.k esa vk, rst mNky dks cuk, j[kus dh vk'kk dh
tk ldrh gSA

vki lHkh dks uoo"kZ 2006 dh 'kqHkdkeuk,aA
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