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. AT FE FEEFH AUAM Tfqelar YEH W GHEId ATaE IR AEme R A EHA
(monetary easing) =TATEAT TIATH B | EAATA, 38 I ALTH faxirg &aer T T
HWWWWWWWWWWWWW%W
WWW?WWM&I W&WWWWW
AR TaH URATRT Faeqee oAl TaH HAEad T RISAah T dhebl
mewﬁmalwaﬁﬁ?ﬁwamqu facel fafraa
T g & Alfdesdl AehHare THY Add [FaRar w1 el SR eTHdrgad
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ST IIRIERV TIT q3E [MIAT TaH URALUHR! GERarars idqefid avrse S
foeraTe FeTdrens faxir érrepr afasrérer Bfade S ATcHATd TRATUR B | A
IERIFMHT TG FHHAT AT fades Tl dAqq=THT AN IR TEhT T FT AT
ArAAT T GBI FAA qAr e qrerrer giedrer o fad deaesars age
TATST TRl qUHT TraSTHT TF el BT TZIEH FIAeeas dRHI [GHeedT A% T
qRE, | WY, THIaY A 004 F1 WHadr 4 sf@ Multi-Fibre Agreement (MFA) srara
HET FAXATH AT g Bal FAUTell IUNEEA dAG FAMAIR AT T T A AP
foxir & o g T 9ad g Aardrel IRy S q9r A dearesd arE
T wfglg T GeT ATarERorHT GARTdT S 99 TR B | A GeRHHT o qar fai
TRITETATS FaTed UaH FIIHI Saaal Yae e o GTesdl 3ad MaaTar e
feeTepT AT TRATEEHT T fAkidee GER T AT Jor qURALAUHIRT a9 S qURR ¥
g&w(miuo)mﬁwﬁgaﬁa@ﬁanﬁrﬂmﬁmﬁ%ﬁw%m@w
faepfaeears T=ared AT Wy fagas | Afs AT FRAIFETHT FUR AAT qoT
?d‘or?%rs’?? TS ATASTA T¥eh] GUSHT I&d] sieb qIAT [axiTd GEATETATS BaAFHbT HIATEl
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JaeT TREAbRA AMIF IIRHIH] TSHHAT FHIT IR T FaH T4 FAATS
A FEI FAHATHT AT NS F@TIT I AR qrasHT I Hifgeh Aa€aTasel Hr
AT HE Ul = RN G | Hifgh TPl FATAT T JEARUBT THATRT SH7 e qem faci
TEATEE TLeTel HiTGeh Wil THTAHN HARATITR] AT AT Geamewe faxira feafq @@=
7wy fa<dira errepr Tt qER=rd g9 99 JaiErar § |
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WWW&[WWM@WWRWWWWWE
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WnﬁsﬁwwaWWWW?aﬁm WF(‘J&*’THT?ﬁE
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feear abRadrer @ § | Tdd AuTen faeasesel ageddr 7 faeel fadtoseedr
TEATTAT Tl AT AT qE Sheeehl AARATIH FIXH FAATS Fel a9 q& TATST T,
T ETHT AT B | T AW A9 S [AiAeegwl [qad" aeamay aHgdrs Jeted
G HAdT T ABl T a9 Faedq= BT faq forg wivuet g |

TR qUEEHT fASll &bt faUww yare s WU giger RO AT Sehewd Tl (e
Gﬁ@ﬁmﬁﬁm%mwaﬁm@?|%ﬁmwm
AT (qpT @ TgH PP Tq ARAT 2T L PT ALHNH] ATG HISGTd BTAH T8l
HWWWWW@WWWWerdwc{mbm?dwmww
TS YT AR ¥ FaRel fafrea afEtE ST ey B SR quH g ) 1w
TIEAT Hifgsh T HE9 T9 ¥ Hifgh TR Gooears TAEHERT aqrsd HigE
HIfcTepT FATEIT JHITTH IR TH ATTTF IRGTHT G, |

TATA I Ak TA, 045 FT THRT ¥ AR TAR TRUST ATTF a0 3089 /&3 P T=A
Hifger Afq geoafasr @y anfyes av 2089 /83 #1 Aifaw Aifq, afdd av 089/83 @
ﬁ?ﬁwamwaﬁagwwzwﬁxwhﬁwmma (T Ty
R0%0/%9 FT AT 4T Hifesr feafq sg=r Q @7 ¥ afdes a¥ R0%0/%89 &1 Hifgew e
THTET AT R A7 fagueE @) |
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oI T TrF{qa?r T | ATTIE T R0%9 /SR BT BT Y Bl GIHRH ATT-TTHT qrasieh
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fafaaaes TRaT sMmEegs AT 99 GF 99 FAS g4 fatreger 9f avafad sEwarr
WA T ATl A& qoT AT {Aaiaer giqerdicne wdr a9ty faf HgERel FRUS 9
IEA TEAS; | TATR JURITh THINTHPT AT = BTaH gaT a9 Sl fagef fafaaa
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HifTeT LT WWHT B | YRR FARTT il wied w@H T Alfgd e Frat=a-
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AlZer sttfcept wetifa

Hifgeh drMgeeHed favqa HETIETd AMfd® a¥ 080 /89 T 3.4 AT ag ATA TEoh
TAATHT ATTH FT 209 /€3 AT R4 IAAA F@ A& AMGUH B (FATAT 3) | anfdap aw
R0%0/%Y H 3.9 Yiqerd AMUF Figel T ATEF a9 0% /§3 FT AT J&fHd ¥ %
gtera e Figel WRT T HATH AT A1 a9 080 /%9 #1 aAfus averar (Liquidity
Overhang) a2 #&1 EGTFH T g9 IRV T HETERIAaRATs (HA=THT 5 Il &
foeqa HEmueEsdl qiger ATde a¥ R0%0/8q B 93U GAUAE] JAATHT M(dE a9
R0%9 /%R & AT 4.4 Ffaera Afguet &7 |

YEEd HEIIREH qigax AMdd a0 R0%0/%9 & Q.Y FAedel qAATHT IR a9
R0%9 /%R H AINT Q0.4 AT ARTT TRUH B | F&fud ¥ 4 Iqerd Ads® qigax anad
T 90,4 IfTeTasl FRiaa GRTIREH! [aedr draeded q91 93 S 3 |

Hifger ANTseees I9TE U FRE TeATH HIGH &bl GF (976 qeIr a1fdqe au
R0%0/%Y AT (faaelt fafaa Hearss FHES T 3 9% 76 4o e (4.2 Jiderd) o
a@ ATATT TedAT AT a9 059 /53 AT & Y AqF YO FS (L. Fqerd) o a@gd J&rau
TRUHT G | oI SRl [ ATgareHr Fel gig g9 TEd @ qrard e a9 089 /%R
HT TITTHT & TS ATl ATURAT GE ISR TFITel qigay AfdeH a8 050 /9
B JAATHT HH @+ J&TIT TRUHT 2T |

Hifgep gare T L T THRAT JATed Ga Fl [aEq AMdE a0 J0%% /S0 AT HUTHE
I A AT a9 R089/%R W E 9 g (19.R HAwd) o d@H FEd ARUH g | A
EAHT YATE g e el AT AW R0%0/%q AT Q0.4 Ufderdd Feel qAdrr efde a9
R0%9/%R AT 94,0 fTeTdel age J&qu g | =7 4 F TR ¥ S & yare g d% Fe
& TA TG g ATHTART ATATHT Hifeh &bl ATARE oIl AfF T 080 /89 # 8.5
FILT Figepl TAATHT ATTE a9 2059 /%R T 3.3 Fiqerae fa&qr g4 q&9or g |

A a9 R0%9 /%R W Hifge FIAel FATAT ALdPl T AT Sheeehl  ATTF
TAATATS fTgme | T8 T=THT SAeqdreld aeaarel feafd s aa= qar &9 19 3089
AT 39 3 dRear FRTHA a9r geqer "= (liquidity monitoring and forecasting
framework) FSTATAT ATSUHT G (ATTAT ¥) | A FE FeoqHT FoATATHT AT T
FRIGARTT aRAAT BT TS Tgdbebl B | Hifgeh TGLAITH q HUES AT
AIAAT ATTHA TAT FEI FI=AT FoAAAE AT AN T ATATF g\ TS
SEUT JoAANT Hifgeh aaTad afafa T Agah G |

A2 STHTES T A WEHRET R

o & qaR #H FF THCEEH T I 9 BRER qURTd  (geiad  ATaE
SFaTATS Wifaeh HITddl S (stance) T Febasl THAT fagd TTA awEE AIET
afEuEr T | fTeEET FET BT GEEed dha dQIUH, FeATedfd quedHT fAgeurEr
AEATDHH T AIAAAT [qIHA AT HARCE  AAIGFADT AT FFLATIT T I
FATCTRT TTHT Sehaealls FATad .4 FIAeTd HTaH TRUH F |

faerAT I AT ITHIV (e Seheeehl ATRT a7 Taefl HETHT SIeed TRIe
frata &Sttt @i qAsstiar .4 Giqerd T@HHAT THAT B FSAl GHT FATAA T H
qAEEaTs 3.0 UfTeraHT kUl 3 | geatead wofiere germr ¥.o giqerd sarey
[T faraelt AT SIeed RIS AMddhel 2.0 Faerd Mard qHesiardrs Jamad Jaueh!
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HATEATITHT qRAAT FUASH RIS TaT ¥ ATAAITATE qRAdT T T Ga&T Hifgep Aifefepr
fafgeT SUFRUEEHS qoh GHIEHR] g ghadre FAaH AHad WE Hisard  Seard
(Cash Reserve Ratio - CRR) @T$ 9TaIfyeh qel TANT XS ATSTHN T | @A el q9aar
AT SPEeehl WITH! ARTT FH T T AT ATAIF TIAATR FFLATIT T Hifweh
STFIUH] FIAT FART TRG AR ATH AT 7978 HISaTd AIIdes q9cqe i
JIEUEE AMIA  (TTAART T TATAFRRT AACITETH] TGal TAATH BRI [SHET
Hehee AR favasr Afaeier Aeldesdl G8d HAM FF TG aH g | T TSAHAT
AfdeF o 089 /%R AT AT Sheed T SbHT TCT U7 FAGH A TG HiwaTd
AT & FiAeTqETe waTs X WAT AW MRS G | AG AT qRAdHATE AToTed
TFEEATE FUF . X A SRTEARBN IT AT A Jqeed g {aeiia ATereTepl AT bal
FH TH Hed TS, | HAHHT (q2ATT T8es IRIEAfTH T qurR ATSATend qIeaedrd afg g7
T qHY HAETATS IRYT T T8 HEeATare Hgd I3 T Aqel TRUH § |

Hitger AT e fasorurenr e faweft qerer e @@ qer 99T Hifgd WS, Ms
(M, with foreign currency deposits,sMg=T ) TR wiA® | M = faeqa difss
qTAATHT HTIART FTAT feage, |

foTd T ITHAAT ATBTAI ATAT Wifger IUHT FAAT GAT TR FREAR FANT &a
ATH G | AT a9R FREAR AHd ol faeda T wafHE qOT IET AR SeEE
ERICAR LIS ﬁﬂ’aﬁ??{mwwwgwwl T | Uidhe @t (yield curve) T STRAT I&T
FAR T T fohl aRERT (MR g4 Fa#dr g w9 RUl RER 9fgel =R qedmd 9
fo o8y foaeqerr v ofrad =ATSTaReRT ATERT FG AT AT T AFAT 0. Fiqerd
fag 99 &l &9 oS Rl ATYRHT RUER IoRgRT MuR' g 2awdr § | f&auee
HAEITHT TSTRHT ARG WUR JH Sbel aAToie? (AR T ool AUELATHT &9
FSRAT FRIERH G fAaRer g Tar | G aewAr oo faew |@ris fasy e
FMTSy Sehewe Yiawe @t (yield curve) o I@TUHT w1 HiHHT saTeia? AN (bid) X 99
T bl IRAdT Y= T4 T ™GT T9RAT ATy @de &l gidwa @r (yield curve) =
TGIUHT SATTIAT Fel Fqerad fag @ .o yfqerd fag) 9 79 Sa avedr gaw
(injection) 19 =Ta=eT &1 FAH B | T Y Tap Sale FT ATARAT I T Febel qReAAT
U= 5 AR @ | A G FaeAe AaIEede @Rsl WY avddl dATHT T Farau
TYAAT TN Hifgek Aedgedl feafdepl SaRAT SR ger a9k 9t @es, ek T Rdr
IR A[AFATAa? SSRATe (MR g IRUTEN 9% TRAS | AT a6l TR BRI
fees | R0¥s AT ATsRlE e qur fair deaTewer AT T FATH TG A @A T
g THEE T % IRUH STsey MaRE @Edare ateaTd A1 Ja SFeaedrane
qUIAT A3, |

fafrr srafuer oot foe (ke faw, 29 fa, 5% e 7 3’y fa) T aoRae 9@ @dT
¥ formT T gelr IRAg | AR A RATEE AeR-dhaRels YNTE 9T fRfaEer 6T g aei
FRIEAR AT TATTHNT TATSH GIal AATTRT dorel [oed SRIHHT qel SIS [agg | a0
TR @RIE T fah! FRERAT HOTTH @THEHAT TREdT g1 AUHA  GHATATIHR J9T
I | AY T T AR ATeAhATd BIIERET SR gHATay At q faqsfg © faw
JATad HTIAH TRUH G |

AT FHEeET TEhl A aiaddT 9= T G0 g [ashl aiddara d9r anreg
ShEEATS AvAdl IUAS TRTS MGl IS TS dieqdhard T KUl aietehaierehl TIRT TR |

HABTAN ATl AT TUhT FaeqTaT § fearg O feqavgedr fdr wwrarda sy
SJePeeels TT Sbel fqg ATUHT AT (standing) dREdT Faar @RS TRUHT @ | €&Th0
TRAAT FIAATHT TTHT & [T AT FApl T T g TIAT aRAAT Graelmepl aazan
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il a5 089,57 @ Hifgew AT 9

TRTHT B | AT FATAT TRAdT FfaaTep! IRH ETAATS AT ehgwehl TTHeaHT el o7 ¥
P FXFERH kA HIGAH AGRAT HIRO TRAG | & AT TRAT FfAeTebl  qRHTT
fameor fees; | T aRerdT giaar amiired et JUERATHT S RIS B |

T dRan giaar (standing liquidity facility) s=wa #=i1 @&@a: (automatic) Iaaed g+
T FEqr wat quiaan fadres (fully collateralized) g8 | I&AT Fsiiehl ATRT g farresl
FAAT 21 4 B WFRB ol foeq ¥ faebra |orda @A S | fareel Atsa 97 (face
value) &1 0 Ufqeraa¥ a1 FqdrT A=Ha Foll Iqaed RIed @ | T qeaar qiadr
T faed® T g AT a9R ¥ ARAREE (HET) ARl [aheael FIAT @ gar q&r ol
faarar fag =arser 99T (penal) =ATSTaR &9+ gv | a9Y, A7 Jiadrel TEIART Ferd ¥
T AT TR FRIAR TAT Fleh FRIARAT Tahd A8 TRE A g9l ATTAFI
TIACT ¥ [adiia aoReBT el gel Q9-fad o<l foeqel Al siefebalier a¥AT i=ra
gieeTd g 9% GaAT a9R G qrafder A gaarer sarsey HaRer T | Ty aeadr
QiR Aehrl GHATay q fedefd & feqaw A @9g |

AT HARATATAN 6T TR IR [ahT STerhalel SATSIaYel Aeqehlel HaT oAl *IAaH
(floor) SRepT AT HTF TH T TN AT FiadT A=A (R TRUH AT ATThaH
(ceiling) ZXHT TIHT HTF THa, | AT T3 A9 Ge% (tunnel/corridor) #1 #¥ T B,
TANTT GIEERT Avies FRIEAR SATER @A [a9are agues g |

ATMI® T 050 /%9 HI ATA-ATH] FTASI(HF TR TheTAT HFI] AT THATTH =T Y
T AIHRPT AANE H qREATAT T ¥ Hgh aeAd] SIIh [FEaHe Sqaearas T &
WO SIS qHA-ANAHT (issue calendar) ITHT a9 Sebel ATASIHF TLHMT AT FTHTHT
AT AUGHITHR! ATk TRl TATI S Y &l IBRPl AT ATa9Td AU
AEAE  TRUH GHI-ANABTATAR A=A T ISISH  AATFTH  HITgh AT
AT T F{oATs TUH T | Hifgd qRedie Itaa fefawe e " gq JadmT
FaqwT fafay fefaae fagwiaes (distortions) fasT g7 WUHTe oMfd® I 089 /53 &I
SHALATHT ATNT 2T % T TRFRATS AR TS |

Aifger NiTPr TA ded T9 debed o Y BT GIHRATE @AT T ATHT TATAT feqqer
TR FA THH Aol AMGF aUF GI IA9T€d ATIR 0 FATqTHA=T a1 g9 qad
T TS A e UA, 045 of Tl B | THIAY T GrAT=T T67 ATHT T&I TUHT ST
HOTT TG SAebed [ahT IS g7 W APIAh TG Sebebl SMHawT faeiy ;orgsr 2089 “”
TR FRIE 35 A, [a99 WOOT 089 T UYL BAE YR A@ T A9 HOH 0% @
T 95 FS YO A TR SHFAT & % HIS ¥O A oAl fahl 9 Fdib (non-
marketable) HITTTH! FAAT TEHTA T L BN FXHRP] HITAEEATS FIAAT JATAT A& T
IFATE TS TATSH T AT TFeET &bl ATdeh qAqTATs Je=T T Hraars aferar
FATIA TR HUGAETATS TARART HOTTHAT GRord T aqafa faq off ¥ &1 Twarars
q:rrzaTﬂ's’Tl'F{_:@l

TRHNT FLATEES S ol ITANT Tl BTl 7 ¥ P AN THMT T TPl I A
faRTeraT TRPRT FRATESS A7 % P ALHNH THATAT JTANT THT Bl dob Holles ch
BT A T G | T A FATH AT BT TAATAIAT el 2T I 8l &l TS
YR FHIAFTTHAT IUF a9 a1 HH SR @bl G | BT TSITHT AT ATNaR HH
AU STHFTHT TR FiaT T AT TR THAL HIT ATHA HITT AT TR TARANT
FATSTT AT U B PR ATHAT RIS AAIR FH g4, Sheecdd ThH Y I
faviressr fa<ia feafq @fum T o9 Soars aeear qor wifas sawadTe Ak gg ger
TR HIIT ITA g HUFHA Ith THAT aTeRFl THHAH! a9 (ad hoc) HITT SR T+
A 4 B WERATE AIE TRAG, | TRFNT ALATHedd AT Hollebl AT AT F<hT bl
friqefe avafra RorTaEs @RS T 2rEan HaEd @ |
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qMdF a¥ R0%9/%R 3@ AT Y FH WERH [GHEE HUIT d@dara TAGRT GTAHE
e TR A9 fadres fafrwe aeR [AfAdSATRd SR a9k FRIERET AT et
RAEg | faerd wuraE wfyd =TSt (cupon bonds) HT TSR TIRA ¥ HeAAT sldehald
(price auction) T Tke Hed (uniform price) AT STRT ARA a2l TR, | F9Td forqra=
fafrwa e fatide ATRA I&dT HOO @0 TN FRIARH AN GAT TRTH gaT I9
Sfehel WISh AR Y&T AV 9T AT a7 7. R4 T I3 AT Jeol@d AT ATcAshallel dRIAR T
AT (standing) dREAT AT AMTA Seheecls Y& TET AT [ WOTTAES qd
fardrer TqHT I g FaRT (RS g |

YTHIOT ST ARAWTT ol I TRISH AT AT G AT STAeEATe ATa9TE Il
HHTA IS SerSH ARTEA TATST Ie9TA Td debel ATHAT HATHIR! Y Fiaerd TFH
YTHIUT ETaTraT HIUars ITAed TRISe ATTH] AT FaLATATS BT Aa=eg | 27 L I
WERA  AMGHF a9 R0R9 /%R HI  AT-FAB] ATESAAE  SAHEN]  aheTHRT  JTHI
HTTATI BUATS IT T, R FBAE Y& T FaLdT TRTbehl G |

Tg Fbehl GPRIHF Tl T NS AT STl T ST AN, FLIET T
AAAICHE AT qEeed] qHEATEEH G TH AG(eh JATH &1 QI =i &repr
frfaerarer feafqems gfema T &0 SEREEAE @i fa ¥ qEReaE T s
TATST Sevd Tgiead TCHT TSl 4 AT foIgs ATSUHT g | AMTdF a7 045 /4% @
T JANTEEHT AN ofF q97 faiig GRATewars HRT & I AG W FAG Al Hae
HUHT HLA ATMh a9 050 /59 AT ATAINTH &THT Tehl IANTES GHAH! o] 0% TS
AATAHF %, §3 RIS Yy @ qAael @l Fededl 8 | I9 FGIEe fad ae
FEIAT 99% AT Bl T 3 a1 IANT T AHEAT Q¥% Bl qar AN AFIqTHEsd %, &
FRAS ) ATGEH! AT Aed UTg AT TUHT S | T FHAT AT A(dP TTRN AN qT
aiferepes 9Td T UPRATATAR ¥, § ATHl TbolTeh AT TRUHN B | T JANTATS T&TH
T T [hSIThT TR ATaehebl 3 Tqerdare 9.4 FqeTadr IRl S | S Jar fadia
meaﬁmwwmﬁwmxxﬁmww
Tﬁﬁalmwwwqu FATEAT TG AT TRAS; |

Bttt oo 2043 /42 Bt Rl A8 TEH S R BHEHA
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R

EE

foxiia &=l @I ¥ FEERAAr qidig T faxii AARIar A qddeAR [T
fafrr arrepr sifwept ¥ ARTE fa=dr T qar faxir dmrer Tafred 9ge 9 Hifgd A
TATIHNAT FIARET T IJeeqA AP FH 089 /SR AT AN AR faeira &rfepr (Hawa qan
IR [afqe FRUEE qIT aTed & HIAGETH Gl T T ATGH (qehreer AT o=
faraer fafrrar wfafaer IguamT aesT Ieed AR MFATTaRE FHee GHICTH B

feriter g5t gaw

foirr & QIR FECRE A AU S [dAde T Afted aforer Sl qH™ieEn, a9
Pl Re-engineering ¥ I®Y faxiia omelTl emwdrr afialg T #rEedrs @9 el
FITH A FHAEHN TATST I ATITHAT Ehl B | THATIT Shgwehl TAACHAT T 1o
qQUIETS TEI T Shewdls ATHI AT G HeId ¥-% aubl AT AR T
FEATAATATS 3T T TF HTIHT AT fq99 S Jar DFID are gr fa<iar geamrars
fepehTarel @5l AEUANT T A fergeTa; |

SehehT TARITAAT A=A TS AAATATS a3l TS, STAThebl HATPRATE FIITH
XA TG AT Sl IeATHhed ATTGTG T FAEE ST B | ETeH] qUeEH TF ebed
AT T @F TS HITHT AGIT qUHT dTeh Sobiq Teeh ATAIAEe AARET
FATSTHT, ATVREEH a9 JaTH TRA TIATHT U TRUH, Srald rAadddl si=n ¥
WAREAFE FY ol &7aTg eedTR0 TRUH, FHAREST qaardh aedl ATSTaTeh!
faspaare fageT JOT A AT @ FAAT TAH (AIATIATRT AaRATEZH] FATIIAAE
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FIMEF FT T, W HBRAS TAT & AUH B | T8 UNTEAAT AT §F T4 faeiia eargwat
AT @A FH ATITAR F S YA TUH AGUHT AT G @ H2rSH
FEefeIe TeATET JATRT ¥ed U a9 siehebl URUIT TEehl |

S qAT faiT RATER WV Sh q9T A GRATEweh! ARHT TLH] AT AG Siehepl
AR AR 0% MUE HATAEF AT foshl TRFSF 99 e ARl JoAfad Haae
fershT T 3 TITHT AT AT 0% ATIE TATTAEHAT [l T9 AHqebab! A=A TFI00
T ifde a9 2089 /€3 AT STAUfAeTd Wifasta T aedT faeTsuet g |

ST ARAT [o7eqT, T S A h-ATHIST e AR [IehTaesl ATASATesehl ATt ol
&l ATERAT T@ITHT AT h FEATAATRT ATARHT AT ATATSTIESHT AT Shgaehl eI
UIedTed T TR Hl JIIh AN AFaeT TS, |

fmaar % qur fadig WRaTeTes gEige TUET ORI MRUST fqaEd qar fHeemewars
TehTeRd TRT e T faxiid GEErewa] AATReT, R0%0 WK WEHehehl URUEAHT BT
FATHITAT e (TAHT A7 aeeselrs qiRArs T ThlgaaadlT A TRAE, |

Sk T fairr SeaTEed FATarETdT GOl IS Saiedd T4 q¥ag THesdrs aa9ded
JAAT JATE T, FHolbl FEIAN Tewehl HAAl JIAR T AAEgEF T A T Hal
FAATH] TAMATs Bl AT AHA HoAl FAAT brreATs FTLATIA T FHFAAb] STAT
ol G Frgebl TATIAT T ATIE TTAT A |

Stk T faxirr &repl FRIARATS @, QR TIH Yie I st qa7 faxiig qeeamesawe=ar
FAA HAATATS THATAERA, FId T GBS AT ATALTF FHI(l AT [AITH AT,
ST g [ag=or AT, e FRER AR 7 AR AT
ﬂ?ﬁmwwnﬁ%ﬁxaﬁwwﬁmvﬁﬂ%@m%ﬁxaﬁwmw
R0S9/SR B AI-ATH AEA(Hb SAHN THAAThHT R PRIAR, ITHATEE] T HET
TfgeTer e qEeedT AT ERATe ASHT T AY queha FTATEITHT TS taagar
Ik TREDH G |

A a9 2080 /%9 &I AN 99.0 YIqT HTIAH T i a9 2089 /&R g 3.0 giqera
FIH I L] IWHHT (/A qFes (2afders A= T i a9 3089 /%R & T
qi "iel FATH 19.0 Taed (FTEHS FAGH 4.4 Tiaed TAiHE Iie) FEaH THaA
AT RUHT | dF JAT facirg deaesd iy a9 0%3/%3 @ I FFAH IS
9.0 gfeTd HEH THIHES |

7Y Apehl qUNALTHT AR Tl AT (haT Tl Feaessdl oA, faferor qar
QUIAET F AT fFaT faebra SHaThd FEITRA RA EwAT ARTH B | A AhATE
CHTIT 7 TEhET FRATEE qA7 faeiia Heaeaaraea=ar #1 T9 SHaure TR-TRerer
TR AL T GURALATR FE &1 TG ShaTd IREHAT AT FRATESH
quiceeTshra fHeTaept F9T T3aT g Second-tier Institution TITIAT THA® ATaITH HALAT
RS | gEdRT UA, R0¥5 I=Ad TMYAT 95 FATATHAT IEhT [axild Fehrd GEATeseh!
fraee, fadreror qar quicasqor ®01 T9 FEANTG awdr AT ofde a8 2089 /%R & A1 4
P GIERH ATT-ATH] FTEAAAE  AHERT ahedAThd Joofd  WUhT T&T  FEhIT
Feresadl (oA, et qur quikasqors & GIEd ¥ 956 a1 ST A9 T G |

TG Shehl HARITITHT T YT TEaavae BIOATE T8 Gebebl (AT T gUaer
TR @ T AT THHSl JUaed RIS (A HThl T TR0 TRAS, |

YT ST i Fareer A AT @l @ ardia i GReT d¥es feafaer FR o
e faeirr Tearer Faree e TIard @b faRmT AERATHT I SAHT FEANTT FATR
e 9 T A1 FeET AU A U geisH JHiad 9arhl fAedR 7 Ud WRUET ¥
JAqAT ATTH WWhl B | T FEIl HTAAT AGLTH] TAAT Te el [aaird HeAeIdTehl HIH T
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FEITwE=AT U9, 044 TAT AefaUse e a8 089 /£ AT AMT efad Hifq qoAr
TR, | UTHITT &HT Seh{edeh il ATAYTRAT I=F Jaehl TRYEIH] AEaadl &TH F
T foxira @=eamer waraATens yratwear &g awar ORgee Whd Seiedd SOET 96d
TN T ATTTF HFedT FAere 3 |

ATF AT FAH THH] ATNT LA TIT ARAET FAATS ARICT HTIGUS AT
JETEH T 39T ATy S UAH [aiig GRATEE Siew qied T T "l quad
AT T FEIHT AIATSUH] FREYUTEA!, Afd TaH ATl TREAST TRAS |
Freror qar quicaauTe=ar =it "=ar Basel Committee on Banking Supervision
o I 2008 @ AR T FATH Goirepy FFa=dT H197 Basel || AT AT T=H @R
T+ faet T New Capital Accord Implementation Preparatory Core Committee & New
Capital Accord (Basel 11) &I THIEHIAT TF=IHT TAR Th AAIT AFIRUMITATS BIS
T IRATSH T ATTHATAR qRATSH T HAATs (ATl (421, |

S qAT faiTT RATETHT GEATHT Jei@HTd TIHT qig e THT fairg YUl AT, ey
TN FREAHAT q1g &3 Teed! GRYEIAT S qa1 faeiia qeaee S T9 Sbehl qaeaer
qHATATE A% & 9ge, v, uRumHHdEr, frafrd, areeft waw g9EeRn adrss e
AEAIHATATE 5AFH T IITH a6l ITIH  TATTAT JURAAT  Fraades  @redl
Feareaedr A difaa e e qur quivasr FEerE weageaHr fadfea T
AEITF IRURT TRYETHT ETAATs ARTIVN, AT, TS T AN ASAABT [STeeATE G
Sk qAT faiT GRATETATs UG T T A1fdE a9 R0%q /&R BT AREIEE 5 ferdead
FSTeaTerl SRARHT FAREET FTATAT @iell AR FART ATAAT AT |

faermm guivaerda ugiqens afewrs 79 FHAT SF qar fade deer quiaer graer
Basel @fafdel dar et W @1 ¥ fagr=a (Core Principle) &% W9Tdiel qRY&THT
F-FET AALITHT AN AUHT S T [T0THT AMGF T 089 /&R AT TeAT3H TRAS, | STh
HeATSAATE T GIROTHET ATIRAT faarar quivasreg aedrs HA GeTH a1 T
TATSE AN, |

TG el qURAAFT qHETHT TAEFRAT TS IgeAA qUTA A A% fAfaror quw
QAL fATTHTEer, 04 T AT T AR TRATFTH G | I [AaHE = Fawdr 97
FTHINIH 9 Sehare TerauayTe aeel o qa1 faxia "earesd! fMeeeaar fR-2aema
AR AT T AT T FEI GEEA T AR TATFTHRT HA=aaT T e
THA TR |

79 Fepepr faxira feafd qar Gomew yERgTeng T (transparent) EAVIRT gEEd A
IRITT ATIEUE FHAATS HATSR QT [GH AETHUTATATS GIHTS T A=Al g
FRINGT ToAd ATETH] A@TIVTAl AN T AT AT @S 3 |

ity faeprr SeF T AT AT faepr fAvmeT qHeiREaT qveraHn fad & qar Ry
AT AT Y BT TIEH TG GET HOAATaR w faerg Seers saEardieor T
TREHHAT RIALTRIATT 99T TRepl qa9<==1 drsr (Restructuring Plan) &1 #1EEs FHe
FEATEIT e AN | A9 AR fabrd Eer gwAr Sy U B AReRd fdaq
UIEH T gARI AETF AR e qered B |

T foehr SepedwT R04c ATAIRG AT TP FLAATCHE AR HTIATE AT ARG |
T FHHAT (AT IBRAT ITeMT Tggded! qasad qrE faw g faftaeg, farmemesr
T Aepepl TWTHCIHT TEehl £§. O Taerd STRWed ¥& OY WiqeTd R STh Sl 9HE
I, FHAN ¥ FAATIRUTAT g&dTwdR0l T T (Aoilehor &1 A1fded a9 3089 /%3 B
TE g | AT, fairaee R qeg-ueATeEd T faer SeRHT | qUe
fadTy @feg® FTaF@ ATSTATR HATST T ITh ShedTe g€ I Jehiede HaEdT (HeTge
5 |
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TR JUIATATS  ATUTHIBRU TG oI HHAT TG Shehl o{hF HIATAIETR] TR
SALTHT THAGI AR A | T, FATEEA Te Faed] T feqra far qthardr qur
T ATETF AT TS, |

BT 9 Sebel AT (Soiled) WICEE TTAURVETE ATh ATR felel TP T Sebebl H1ATAT
TATHT SISHAT THA AT 1T FAAAGT 8 ¥ Td BIIAT (ol &0fepl Femdl @ a1
JLITT ATMIF a0 R0%9 /%R &M I H1 (Aol 4TS fGgg | a7 HF T Ae- Atk ar
frepTarer aEeRT AT T9 Aebepl WieRla o T EiBta yr e a1 safhare "W A
depel AT HIdeT AT HaEdT (HeTed 3 |

AE 1A W

A qaT 9 FXAEeATs [aia JATSTAE AT Fedl FHRST SAT 400 FAFHHI FTal
qiqem aforsy Sehewdl TIh JaTH THEH HGT WS AR B | T9 FARATETE -
HEATATATE A WA T FAdTITh aars+ Ieval AMIF a9 0% /&R 3@ AN g T THA
LT YSTH T Aiehd THHB! FHT AHNSH AT Y00 a1 Fig T FHRFI T 9,000 FF
e, |

TATAT ARTREFES SATRITA HIHAT ARAATEHHT AT HAGESHT FHU T Teh AT FUAT Tk
qaehebl JHUTET FHEIeI gaTgidshahl AT Repatriation I 9 S0awar ES ATTH g |
Endorse u+ ¥ @& Endorsement #T Wfaferdt o AT 9T I HAEAT WH G |
fgeT qHOT T ST AUTAETR GEAT BTAhT [GTEeH qG8 bl AGIEIAT FNTAT BTIBI
R AATIF A ATeiehl TAT ARl ATAT TCRAT Fiewhicdl g1 ATTHA AMides a9
R0%9/%3 @ AN g TN AUl ANIREERA [T GHU U GAT TP FATS [ahI ]
Repatriation a: 9 g4 =gl @] TRAe | IEeE [qQ9 FHUHT AT Sreig e
Ffaleh TRftead I Tl ¥ TRATSes dodle qiadm T S el TRUH 3 |

TUTAT ATTFEsd [qa9T THITHRT ATNT §aTS fdeba @8 &l dl{ehUehl TTRTLIRT ATRT AT
Business Class #I ga1e fase @RIg T 91e ¥ |1 gaTs fada®l #T9 Repatriation ¥&T=
g AT ERedAl faaell fafwa sraeaaaaweedl adA I8R, kAl T Araar dfaer
JesIfEAT Business Class &1 fada®r amam 9 =g quTell ATFeears |1 qfaur yard
e eraear IR g | Fgare fa3er g\ Wl wg IRAears fahad gHe aEamE
Feafead fhes ¥ T G2 g7 s, |

afvacd fqaell HeT qehrl g TR ARAATedHH q HAGeaAle A ATATTR AT @lfed
JAAIT AT FREAR T&1 JoAad Fael dwia [gaell HeT IHHE 0 giqerd IwH
TRTIRBT GRS fe7g o1 W B1 THREB! THI=IT TR HTATATR] ATHAT AR TR TFee
FRUEFT TZ I AT ATCHT T Sehebl Wi [UR WA TZ I Alh Tl B
ATTHHT Ih AAATATS @RS TN AMFTATARE! IERAT [T T XA Abee qFatead
AT Shee AThel T AT T THAS, | ATATT FRIARAT Folie FTATAEeaTs T4
FETITETE YERANTT Jiadr I ST FUeT TRUH 3 |

fazeft el BT T I FEACT AT Sebel ST T ANH SRR JHTOTTA R
HTIRHAT ARTATeHH dd TAFeedh AT T Al FTIT Ieehl B | TN ANH Tl
THTOIAH] FITE & HieATe! A1 A1 g9 ¥ FIHHENEd Ih HFTaq araedid Hara T
U ST WUHl fAfqer 3 a9 FATeT 9UHT el WE g9 GEfed sy §F AThd
A SAEEdT TRAS, | TGS AT TRTAT JHITIART ATIRAT f747d T ardedesdrs
Tl BEAF GRS FadT I3 ST AT TR & |
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Fiforsr Sepepr fazeTiead Agency @TATESHT STFHT WUHT THH HRUTE ST AgT AT
HTTHT STTRTHT TSTSH Sehel ¥ ITh YehW TRal WNT T T4g | TET THH Rl Tar afeeh
TR R,000 AT FITwET T THHAPT EFAT TG cebebl Wb [0 AT AT THH Rl
TITSH Alche SAATAT TIEhHT THHB G JTHTATS gele Tl ThH fRal T4 H1d qetedd
ATfoTs b ATheT THHH AT TS, |

TUTAfeTd & e A, a%q A7 a1 @49 TE gEiad SAEawl SHarR Al el
fermrerdiens afvac faaeflt HemaT 7 it 99 ot /a, a%q a1 ar fasy & i
Ggars! ATHAT qieacd faaeft qerer 3% w@mevdr (Bid Bond, Performance Bond gefa
THA) ST T T9 Sebebl ATAIT ATIIAF g TaAT A ATTHET AMIF a5 2059 /%R 3@
3 |

faaeft fafa FRERST 89T f9.9. R0¥s AT 799G O IR ATEAET ATATGUHT AR
qaars fafed § | a9 HEAT wfgE ad R0%q/%R 3@ ANy gAer fafwer aeerr &,
qfvwg qAT q MeFaeedrs AEead T qEEl AAuTEe A Sbel qlfraus! YA W= T
TrIf=Id AT Sehegs WThd GIsh JaT T Afth gt farey © | 99 sgawene fagef
HETH! GaET AAIHAT I fafq=T fepraesars qiaem T Ae TRuH g |

TATAHT ATV SFFEEHT FoA(eTd LA qeacd (aaefT HaTHl GTaee el A qar
¥ Meraesed AqraHT faaelt A qohmr T TS AT WEEhH T g W
THA AHTAN G139 U&7 T U Pl AXHRFT (HbTes AUHI GUSH] TN qrasl AAN HaL]

MRTRT T |

fraTaeraressr @it @rp Tfvwswr Cash Against Documents (CAD) =R WT a%(e% o
TRUETRT ATIRAT AT T Afeh AaeaTaTs GHATERS IRad T4 ANTTHT T el I
FTRITATIT THISHAT FHNH TAX {,00,000 (Teh ATE@) T AT oAbl 0 grereraer
TRErFT gfqeraars qo yfaerdqare ¥ fqeraH T swRusr B | agare Haraedessr Hara
ARTAAT FHT 89 M5 (HATd HHAT 99 Grcdred T q9elr TRUH 3 |

gTelehT fe e Internet WTha T=me=T g9 E-Commerce 4T E-Payment o saTaehdT aras

e Fafatad @ | AGHT SR credit card WIRT g ¥ AT &1 99 cyber FTEA T
THHHT FRO credit card HTRT E-payment ITH HATART AT ddheedls SATARTNE

F&TE TeTed! B | ¥ Credit Card TART 7R ¥ % HeAWaTE E-payment T
AT T AT Aehewells TIhd IS T G (HATSUH B | JqaTe JAferd e
I=Td el E-payment Tl JIAET ATEAAEF U AAREedTE WEwl S g TaE
hRuwr 3 |

gafad SFaedAeig faeelt 7ET @ @i e ARk qa7 GRIesd @iedl @]
fagrare yre TEw gt aiire Seeed aivac faaelt HET AT g W AT e
AfTHaH Q Y AATTH AT I G THMAT Al ATl GH] TR B | T
AT Sepewars AT-3TFT faaefl qeT Tiafd qieama T A=repdt I g Faer TS g |
AT Sehewel TG SAFHT JHRTSH TS FG AHIHT AR BT R AqTaTd FgT T ST
}c gfderd wwafead afirsn Sewdle I9 SHHT TEHT FHRHT TAX @IATHT STEAT
TREATZTCH @ | AT AIF quStg @R g7 T AARF TR Aed q7F qRared fagel
HETEwh! THHAT (M el AR e,

(F) WETId GUT Y ATAR FUATHT TUET T |

@) ITh FUATAT 3 GfAQTd FET Y AH ks GRS B ATSH YA qEEiead dmrsd
Sepepl AHICHT ST GIATHT STTFAT T |
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(M) 7] JATSIAHT AT FHEFT SAHT @EE T T TAN TG |
(&) TH AIRATIHAT AT SAFaeells THNH AT aTesh A7 [asell HFTHT @raes a9
STFAT T ATAAF qg TUHT gaT AT Tl @IATES av5 A, |

gAfAd ARl AT el F kel aikacd faaeft wurer Credit Card fauer @ = @
Afthel AT UT3H Haal Fiadl aqdel faasll HgT ThH e a1 qTA <Iebebl STHT AT
Afergeh Credit Card/Debit Card &1 #Tea9aTe 9f ITART 9 Al aen farsus 3 |
a1y, qfg fazeft wamr F feama A TS Tdes SvTd AmiTe Seheeel STEHT SHICHT
TR ¥,000 IFY @A T Jib T 99 Credit Card/Debit Card &% ST<r T+ Fieb STl
T sgaear k=g | F@ere Credit Card/Debit Card s fagsr AT S SAThars
qlaar e |

ARAAEF q7 TAFEEdAd HIAAEd AATT T&T ATl AT G TIET el Iraam
REHT gaT CIF SIERAT AT AT T Afebe qaer WS ATl | =] ATk et
ARATSSTH] el T=E FATATH] ATGAbH Al THAATS FredTd T FOB SATERHAT ATaTd
T AATARAEEATE gaTel ardd g deel qiadr Y g HFedT fHared g | a9dne
AATARAEEATS AT AT FFgHT FqeqedicHs ATIRAT ATATT T Fiebwy fafee
frpeq gUTed g1 |

fagorferd & Money Transfer ¥l wuTeifead Agent a1 gfdfdfy g ®ra T
TSSAIAIT Heraars AT-ATHFI Principal Company aTe | Sehiel 9T T GATST el
AT Sfb TARULIRT ATTIAHAT AUHT AL b TRULT lihUHT AT TET TaTelehl arursy
g Th IUA TRIST Fiehd Aqid =g a8 i auare faees s | 79
T A [aUuehl FRER T A9 I Agent @vdrs [AUSOT IEH
qrafedd JeTaTs qobtel STl (& FATSTH! T qod AT ATa IIaed g T8 fayeo
gaTied T HIFAT GedNT T STUE TRUH B |

afvacd faeefll |aT ARl g9 T dlRUHl aEEs HRAAE AT A AT A TR
FEATT R0¥Q A WUHI 8l | ITh ANGACRA AT TH qTe 3R T2 GHEH T&I8s
WH B | I AfGaTe MPUH ITRITh T&Aee AT T ATATARAREH] AN FAHT FHHT
TS HAFHT AR IHRATHT THT FRTETT TR G | TEN JAATCHFETA FH T AT
JURTEE T [T qHAAT THRICHE AR ICHN B | BT 7 @Id g1 ATAasIe o]
AT I FET FHT 95 ITHRIESATS AT TH g | AT T Toeedrs giaaa T aieaed
%&ﬁwmﬁnﬁwmﬁmmaﬁ%ﬁwmwwiﬂ/i?
mw&rwnﬁﬁa|wﬁwﬁ%ﬁwaﬁqﬁﬂmw RICANE AR B £ ) | S
mwmwawwwﬁ%|

T BT ShEeHl WA AW Abepl gl faqel fafrwm Gfafaer AT st gaer wuwEr
EATTRT T | TEAT RN FeT A AT SFbe@HT T FET AT HABTT Wl g | fairg
TP TUHT EaT [AQITHT 2T A HsaTqel’s g fazefl HaTeRe AT T AT Teid T
FITF bl favTashg F MRREH B | T AHETE 6T 93 TUTT T Sebel BT w0
AT THET SATPT AT TGP T | AT TATAT el G HIoQTdeATs THT =T T
IS I TS AT T AT b HaedT 9 AMGH aHT [HArgg, | dmaRifed s
FAATE AT TAbI ATNT TXAT GART qGAT T ATHR TAReeT ATIGUS AqET gId T
TATAHT TEehT FABI AT HISETd AT ATIGUE AEIHR! THURI 52T FAATE T T
AT AT T b-hdl [ Febed ATATI Alehrsy, Tl TradAT Sebel ATAT TR B | AT
HLTTATLATT I g [AShH] ATIRHT T FEI=IH ATAITF FIH ANANS, |
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TUTA ¥ TAHATEl AT AAA g1 ATNRE FRIARATS Fal eadF gl T4 T q91d
JHITAT AT AT AR Fesdrs qRacd [gaell AsT (@0 A19q q99 Haedr T= ==t
ST AAFATs GIAT qREdT GG T Gl g5 a9y g a9 9% ¥ fqeq 9% %
ST TEUETT THHRET T ARl qEhiar G TUH 997 | I FERIar
T AU TRHT FRIEARATE 5o HelhaTs BT | TUHT &l T TWRIAT 9T T3 TURN ATHT
TATHU THAS ATAITF FRATET TR B | faea qawe &ar FHmat wewessd e
IeI@HT g TN TS AT TET AW GERIAEE (Al qiddeees Utk
AR THATR T WHhl B |

faaefl fafTaa aearae FFeed T eyl AMaid Sadl qadcHe T9e [MIAUCHE [hIaHeE

T BT ATl (Hebraeed [aQerdT T T T [qeeT Fiades Gled el eTaa+ed
Fel AT AT B Wbl G | [I9F AT JAT GIRERI 9T qi {99 SATIR FSAR
AT aft faeell a9R @] STk WEdddl B | Ad JuTel  [Meresdrs  [aaer
FATAT /G % FATAT @led T A T FEIIH] b-FA] AL AIArsd Alebreg, Al
FrEIRAT AT aedr qsH TMRAS; |

AT AeheeetTs 9., AR GG-[ThT BRIER T qrg+ Jaar ATdd a9 0%0,/59
HT F YETT IEAHE B | T GEAH ATIF TH 089 /€3 @ AN g T TATAHT A0S
SFEedl AT W% H q=aed Hofl/ATEr (lending/ borrowing) #RIETR THA TH 9TeT
AfaTa =awdr REs |

qftaed fazefl Aereed @ig Uaw fohier (HeRor 9 @qerd aifired Seeedrs 9aT9 9% J
TFF G | TG AT F2T AT Aebgsel FIIH TRIEH @UEER T [Tl dTaehla=i?
(spread) I GICHTIS UIRREH! TER T T FEI=IHT TH Alhd IR TEAHT qTTF T
AT F T fHarey g |

FET AT AATING AR MM AT ATEA g9 MU AR A9 Sebebl faaeft fafrea
WWW?@%WW%@%WW&W@WW
WU 2T TEET ST AT T AAFAT AT TSI (T Heeah A & | qders
AT TR T FE=IH g9 AFIAT T AAIAF FHIHES ANATS, |
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HAFHT [GHT AFesT Qe AR eafdqepl arasis FHfted T s i aRg=ees
FAISAE el aX G&H (Micro) e aRg=rdecdl [€daid IHT @A Tqbdl add T
WWW?WWWW«@q—rrwmmomsaﬁ?qﬁmw
e 084 /%3 FT Hifgs AT TSAT TRCET 1 AT SRR e qar i
AR TETHF TGN € TUHT AN GIEeTHT G Aige A FEaeee
[ &=l UTcHe faTEeT AT ITI<h (HIAA, RS T JHT FFwel Jaanded
fHaledT o9 Shepl YTFRIRAl 376 9gH W°g, | Hifge AIqel HEATEaT G 958 ¥
Rl g e wnfye qur faxia emen wfafiraarer @Y wafrer @meE @edn
ST | faaelr fafqea dfafasr ITART afqaiger @mRT SoaTgues aed & qarRe faag
FIIETATE AT AIITH! ITANT FAFFRT TATGH e (Heds; | Hifges, fagely fafqwa waw
foxia & gwadT Aifqeee g ¥ faegaiqaar aftwalg T sfde fawraer @i
IR &FHT AT AR ¥ START T9 9%qd Afdqare AEaedd GednT Hod S
AT TRTHN B | TEqT TG ANTRT TRl HIATEATE AT 27 L BT ALHR, ITTET,
e T fadra Fear T IATIRIE S TG AbeAlg AAITF GEANT [He favara ferguar
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A a9 R0%R/%3 IR0 ATTATRT ATAT a9 & | 97 FToIAT AAferAT drga ot gigax
AT ¥.3 Yiaeraeig FURTd &3 Ia9d emfad 9 d&d M@ Uehl FUATYT FToi-Tel JIH
A ATRT AATTHT FA M IATET (ITAEH FIAT) A=A 3.9 Iiqeraet w77 afg T
B | TG FATHT AT HAAT Bl MELA IJeAEAP! AT Fgay .9 FqqT AT el G |
FITT ATSTHAAT ARATTT AT AT Figar efae T qrhr §3 AfdF qUeTHT FA TeeA
SIS (ITATaeh HeAHT) AET & YIATAPT T a@H I v | T AToIAaT qufeqe e
Flgex e T9 ATHT qF AMdF qUETHT F TMELA IAEH AT 55 % (0.5 Fiqera)
T TG I 5 |

e afgay @it ArsaraT af@fdd g =9 AT e, e a¥ 089 /%R AT afeedr
FUEEH! AT ol e ST qMgay T Yard S@II=r | HEH Aufead $adT S
TREPS FT IATGH dfg ArATISIAF AREAH! AT TR-F IAET FGaewT Ieied FHT
WWWWH@WW?I?@WWWW
RO4%/%0 T 34 gferaer R AX-FRT oaad AidE AT 20%0/%q 7 089 /%3 W Ak
T "2 T FHAM 2.8 e 7 q.& e ve |

T F AMF F1gax EAH [alag FRUEEHH HAFHT [dFH d8es arieafdes e
UHE R G | gFare AT U B R [ @E WREET GATET g TR G
Rty favTaAT 9= @R aflg g1 W i SueEsl g dtwdaig (Value added)
FET AT FAT AHT T G Mg g4 ATTHMET (AP a9 0%9/% AT Al qhg ¥
gfqeTel HUMcHE A T |

AT TAT ATed FRIEHA &[T JATell q&q qdT Jar (Haraer feafd F=arside @ qebel
ST | didE 9 R0%q/%R AT fHatder afger qemteHs fedmEe =E e w9
HAFARE! (HATTAT ool FHT ATCH AR q(GET T Il 8l | THT AABARE
fratast=a axqeeded Sl o=l ara gig e auer 9fear 99 Afeqrr 0.3 gfdqerad
HUTHE TEehl & T JATT GIeTehep! (HATTHT Joi@d HHI ATTHT T |

qdeq &l feafq ufq Twl @ Fdhdr 7 | ATfdE a9 089 /%R AT THET oA AT
Al G faeell HaT ATYaAeHl Iooied BT AR & | a&q qor dar faaraer feafq T
AREATdT AHACATT ATIATe AITARl HERUGH! TIAT @TIHl B | Afgcidl q¥ew (&gfaar
HATADB ATANE AT e G HIAA T JHEATH AT THE AHB TeAehl & |
THIHAT, ATed & (&1 faepraep! A g% a91 a1 (Aaiaar qarR AsT qEeds® sfague
B | W, AT T AN AT a&I@ o] A ATaede H==1 9ard a41 Intermediate
Goods FI HATATTHT ATMHF a6 08q/ER AT Ioof@d a9 ATTHA A9l Hara fHewe
AfaSTET T T @ T ehd IhEe |

Jqrerer f9.9. 059 dem@ Q9 AT e SATAR HUSAHT FeEIar G TRHEBR G | A9 Teh

AT T GAT AITA AUB (999 SATIR AMSAD] aAdl I T[98 FHIIAT Aa8 g1
THT BT | R, AicchTgay TUTHUEH! @ISl =T G497 fa9a SATIR FMSAR Iradrd AR

¥q R00Y THARI q 3@ TATE GIATMeaEl ATATAHT Teehl HIal JUTATRl el QT TqTedl
TAT WTeTTRepT FTATTHT IfTehel @R IRl G | TFHT AT, AT TEAT HeAHHl GAT HAT
IS FAFT AN F&T qAT JATHl Icaed a1 fafq afqeqdi g7 & g=g | @aeell a&q
qIT FATE IETET qAT P GRSt aTST A U W acqmcmaﬁér?fm
AN IR, =H I FAA IR, G AR, wm—rram?dﬁwmawq%ﬁdm
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q0.

QAR T i qararesr faeme @aefl a%q a7 Far Ieaeasl IJcaakhd ATagH Turs
T3S |

Hifger Hifq ATRT Tgeft g qoAT FaATH! (HATT TAT IATEHA AR TITIT Aicbad | FATT
AR AT T Qe T qAT Fa1 (Hafae gfaeqaicns aHar aersd #el gy
Hifger et qfwaT Tevg | 79 FHHAT faqar Jifgs A and Harasdesans faaeft 7
T @l Aarr gfaurh MAaTd ARESie SEwar T S0 IR GARESl GHdH =T
Tiewept foar | rad, Hifed NG wohd T@eefl a7q JAT AT TaeauTcHeE oAl dersH
T3S U AN ATT AT IUAh TRAT FTAH AT T BT | AR AT Hitwed
e FAH TCT I9 g7 | %, WGk T HAH T ICRATHT &bl Hed AT
WWWWWW?W%WWWIW%%%Oﬁ
T AT dFe SRR HAFETHT Hed [CaRdl FEH (91 | a¥ A7 Hodadd qeardae!
HA (asset pnce)mwm&*@rfhwliﬁ@ﬁ Faﬁw,aqu\wwmwmww
Hed 91 WX EHT AGqAH] e &7 qo7 [aag &a° dohe ATSq d AUH J&dT
qe Ui TITIIRE e 99 T YA TAT AT Hitges IUIAE I HeAeeells i Jo1a
T G HIA [y T S g |

FTEA SART T TG Wl TN qI7 FaGTIHT 99 W& Uss, | d1ed &9 Jad fatae
FRUEES &) AqTl AN qAT AGAIHR] (i TG @ bl o | el IIRT a4
AT IGURT Fehdebl TATT TATCAT e FAT faiTd SwT qQamuent g | favre g5 qemeharar
ATAFIT TRURT IIRIBI Hfdehl GRTHEEY faxiia e fae 7 faarar Swea
Iuater gifad qupr g | qurty faxira Seer Hecadul o Afehy ST TuncHe fahrerAT 9
HTAYTF IR g Tobebl & | (e dob qAT [aiTd AeATesad! faxirg @e &0 §5 T 3
I fairg FemEaHr afq 9 sfEaus g | faxia AerRadrel T, waadr 91 IEdrddd
TH B AR G | HAERY, FAGERIS (O SAdTe At o1 qrSd ARl
T (qaH R B | TET TTHT AT oAb [ATHAS T AMGA AT Sebebl AaATIH
FRRAT fagu ufg A1 35 Sheedl faxig @ g ored FW ACFTH | T HEAT AT
TZ Ahevel HEl AT HATHT T AT TRl B | a1 faeiir &l sraar qur F9e1
AETSTF RE A AT Rl W A ATeEdEl S | SrHwerEr e mﬁ%&
TRFE fag ATIeUEETHl I, fa<iid &l JHTaHRl (I qar quRaerr, Feanrd
T, WWWWHW?WWWWWW%W
WWWW&IWW§ TIERT Fdl TEh del 56 qdqr fa[E
FTETHT HIT AGAT FA Afad Ehl Tawdl T THATAS TAEHRI &are Rl T+
WWWWWWHWWWWWQWWW

foxira &= FrERTEare yHE g9F faxig qeaegar arra (financial intermediation cost)
g1 | fadig deumese e feq sareer T @ o9 sareier deel aaRdars g
AT AR YT [dg7g | Aarerd] TR-afde FRUESA T J&dl aeie?. d=ay 3=
EA TUH G | ATHI FHITHH TSR F¥eh IoF JeAl AITAB! [aad HALIAT FHSAR g
IS, | Tel TATs 82999 TR [avd el a9 Far faxiig o quR T=nid grafasar &=
FAT AITT HAI TS, AMATT TG TOIIAR AAITT BT T, TF T IS,
JrAITIh TR ATR FART ¥ Gl IR FREAR F&dl Hitgh IJIAEE dqaesad Ty
ATGUHT T | b qdT faira FRMmesel MR T SAToar AT bl AAIhp qwaltead S
e foeirar TRaTe® ATher (HeRoT T Tgfqe! qEara TUH 99 IS 3% I90F TIAREH B |
T FEIIHAT AT TAA el (I TH Ie9Tel 8T T oAl bl H¥h ANBUH
i Teq o awer TRuHHET favd #er aushy @ i Edrgaieusl SHERT dedrs
fafecr @ | ora afvdeaar S qur fadi gearesd (a9 T a9 Sarsees 98 T e d=i
(Spread) ®Tg T Sebel FATE T TRl Tifgeh ARl (AT ITHIEE ATHT o &7 | 79
T g qdT fadid GqEsH AT q=a¥ AIsgd HEATAT & ATa9dE  Hiised
FIHET AT AL oAb TN G T AGF a6 08/%3 AT UM AL Sobed JEqHT AT Aa9aF
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FEHEE FTes TG, | TIATE b JAT faxiia FRAETH! SATTAGRPT AR AATSHT &l g
I% o AT AATF9TF TTHT g9 G5 i O (g faer g7 av e e S
TR T |

foma &1 AHFAT AAHT HIERIAER A @A BT AR HA AT =T q&H ATl
B | HAHT =AY I THE FREHT FOAT FARIET TIAT TSMATH TITHT HAHT ATTH
I J1g, Hle T ST AN axqeedl d=Rited Hd alg ¥ @l 77
Afglg FThT STAT TRTHT qhg TEHT B | THT ATIE TATCART AT Hifgeh LTI F1IH
e FTI Hifges AfTepr FATCTH TTHT WEH G |

st ad 2043 /43 Bt ARF stifept w@sa

R

3.

9%.

.

A2 stifept ©IBTHE

ofdes a0 R0%3/%3 * Hifge Afq qof@r el oiffe a0 0%9/%R &1 fds dger Aifes
feafq, T &l feafq, iAe *qH1 @@ &9 @1 T 99 qEedshdr 3 Aids a9
R0%R/%3 A W A4AA ¥ ATed AIAAAT A9 IRAAAATS AT FIAT [AZTH B |
TITEAT FYAT (4.%.) 1 ARATT FUAT (A1.%.) bl fear Tt a2 yomefrerns favraant @ifgs
#&eT (nominal anchor) =1 F9HT fagUsr & |

Aifgep Pl THEHINAT TS ATIRECFAESHET Hllgeh AALITR] TrIA] HT TIH
FTH FRATETH TRINTAT THE TET THN G | I AT b UA, 045 N Jgawdig af
TRl ThT Q¥ AR TG Aebel Afoei] Y Faqvel Tl Hifqeh HIcehl [GeTaciiebsT ¥ 37ebl
T FqaATIT T Hiigep Afaer difacy afgasr Aifged g qrea=dr gfdaes goies afias
FURT ARFTAT TSI STARRIDT AT TR T ATTH @ | TF HHAT AT =T gfqaad
20 | Hifges Tfa G=rerer fafay qeesdrs qReeil e drasiiae THHl @t aiie Aligd
wfepT Ay Hifger Afaerr srefanies THier afq g T ARCH G | A gT FiqaaTee
Hifger FAifaer wramaay feafq, st gwdepr wOAr Ted faeefr fafwwm @tafqer
FAXATITAHT AT AT THT HH FRAE!, aed & qar T faqg e e, e
JAT FARALIMHT FHEIFIH] T THT FH FRARESATs U TRUH & | J&qd Hifgew
Hfqer e (Stance) 9 Hifges fqer fa7 Szeuessr wawar T A1 desdr Wl
ATIRHT T TRTHT |

AT Hifgeh el Igvq Tohed AET 98 (multiple) Teepretl Hifges Hifqer s faaiie
WWWW&IWWWWW&WWWWWI
TR, I YT SFATALNG F ARINLT TIRHT TAATH TITIRT Hed TEhT HROT ATHT I1
UEITTgH TSR A TEhl, GAT ThTS ATHR] AT qdr ol faaeer et amars fao
ot Y BN GRPRE! AU Te=Tq AR oA Tadl T AT ¥ BT PR 089 Ul A
Afiafy #r Tars Q0 yfaerdare ders 93 giaeTd IATTHT HRO AT FY HeAHT A a9
feafq If@usr © | T, UHAE TAAE AT GMAITT T Hitger AT Fel HIR g
IMGUHT T AT ABAH HAAT AT THH T HRU ARG ARTH AT 95 FHRETT
ATafed SaRaET IRUEr AT afeada queer difae Afaer TR Fer Afeqary Tal
Afted ITATETAT 99 9fded FER 97 T o (qeH e |

qebeh! ATET SAAT T HAH GUAH FAEE q9 THUHT 2gd= | Helbepl [ara
ATARE 373, TAGR [aerd q91 IR aR FA AT FAT M T Agqebad! T faed
SATIR TISHPT JTAETT AR JATT GIOTRHAT TES ATTHT BT JUTeiTehl GTLSATehT Tl
AT A qar Far farder feafq af aedroste @ e g | a1 feafaer wrer are
&7 TMIEHT O G GaXTdTs (MRIH0 T Wifger Ao (Hara Jagaar Tedni syfe
Yo A58 =g | HA®S AT Udd FHAAT Lo gy feafaar 9+ g
THERTHE X T g AU [Farast=d IUNTer STANT T AANTE Foaraard qar a4
ISIRTA ATHTRT ATATTHT TS ATelhl gTEe ARl AATIT qchld IR qgd FEATEAT B |
T, Hifer AT W AT TEer R T AR | Ee G i wwew
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Jar faxelt fafwa Aifqer afafes Scmes qar Haa-9bFar aha @eM 99 AN
(transaction cost) TaTSH HFEFIA THIT IUIEEHT HGH Alad Geari afer faare
THIA a3 |

AT a¥ 0%0/5q AT A Meed IATEH, IHEH TeIHAT 3.¥ GqeTaed aehd ATds a9
?Oiﬂ/i?ﬁ?iﬁ%ﬁﬂﬁﬁﬁﬁﬁ&|@ﬁﬂﬁ%ﬂﬁﬁfwﬁﬁwawq—aﬁ
@ISy | [geAE aTke g, Rfad fava Sared, YEiadw qerdedl aqal qed, 9
A9l HIH AT g, mmﬁwmwwmw
R0%R/%3 W1 Ui aifde Figer Sifewaeh e @ | anfde wfafafasr Rifyerar smoar ¥
ATIF Figay FGHAT Twepl Faaaeiiar feafqar difger Fifqer e A a0 dmEaedean
afq 3w |

afe qeerg 3ftasta T favrd HE a¥ AT AUTA A b ATAAT Hifgsp A Afeqa TE
ATTHT 9T &7 | TF HEAT ATTAHT FATH IIASAT TGTIT AT TG FITT T Fehax
TAT TAFATGRETHT FAAT T TN FURT TATRSAR] AT AR FoAlhl AN TS FATH
MAT | AFATE Fal hRAdT 9 (Al § | XA sArsay. Alidel BRI [adqel Jel=TA
NS THEoh oAbl ATTITHT FHT AR B, TATT AT T ST | AT Sebgwebl [AolT
EAdh YATied ®ol [9edR TUH T | dhewhl Atded deadt (Excess liquidity) AT &HT
HTH G | FATY, Shesedl HATHT AT9alg TUH @ | MF qiga STRGHHT Wbl aaer
qfkgeaT Hifgeh el fa=mm TR SRS HTIH TET I fEs |

FET TTFT AR AT SATIR FAGET ATATHT IRA IHE 88 ATEREH B | Al a9
?OKC/K%WWWWWWWTXYGQ%QW@WﬂTfﬁ?Fa'Gf
0% /%3 AT |l Y ae¥ &U.5 Waerd AT | [avadr q9rde Gifaad 9ard A &l
@ﬁﬁmwmﬁ%wwmam%ﬁwﬁﬁ@ﬁwaﬁnﬁ%ﬂ
feIq ATl FHERESA TS AHSATH gUSI HIhd W& HT AT TGl 99 AT T
TEINTT YA Gfqhe @eq qieacd faaeft qarm ared g9 F¥ aehl g | A7 T R
el R el FHT AT A1E. FEAGHET AT 99 IIAR G | ALE G FaedrqT 19 T
TR G TR B (ATIAT ¥) | TFATE AT Afald TaearaTa] FednT I
AT SNTE Foer TeTdeh! ATATT AT G0 bal HH HUHl 3 |

TR TAATHT ARAHAT = AMIF FMgay Tl ATSaRH WX I 9=d Wbl S |
HITAHT FIARIAAAT F¥eh &bl FRU q5 IMETAH ATSIGY F¥eh @ @i e | o,
I STl AT AIAA AUH HABH AN ARTIT Sl HATH] ATHT FHITHH AT
T Ved foq 3fad gew (et ETe U ARAE TRl IEl WA SATSEY W Tl
) | TAA I TATATATS GRS TR T1.%, HA(q azdad e died a rss, | a9
qiRgeETe &aT faRTael S*dl 7% =ATear Hiq aw T el g | A7 feafqer war difsw
TRl TR HST I Mavs; |

Aty faeeror TRT AR anidw PRaTearadr Rifad feafg 7 Ak e wifae 9ge
ASATHE] FAIT T TR faeraT ifges Nfqer TH SRS A97ad FIH T a9
efgvs WA AhIAh HeAHT =Y Wl [¥(q ¥ AT & AT SEHU el AT
FRU Hifger FAE! FST TR FAT T 99 Ifgvg | High AIdhT JeIqeeshl adaTT
farremaTergut feafq (trade-off) m$ 3ftawra M A1 Jeegesarsr a=iaq (balance) @3+ &q
AT A R0%3/%3 P AT Bifa ATH GO BT (cautious monetary policy stance)
FEAH TRTHT | AT, AqTTTE T R0%I/%3 BT AT-TIRT JrEAATE ATTHRT aTheTdT
ATETRT gAT<T Y Hifger e AT Te 3 |

suteler adl 2042 /43 B AR stifwet SFem
afdes A 30%3/%3 # Hifgd AfGH Ie0q qed Feawadr &AW T @A B | Galtaaw
TRTYH Hd Alg ¥ AT HAARIgee HAH @ GEATIATH RO HAHT a9 99
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FIffer T 20§°,/§3 @ HifzeE AT 3R

Ifguarata A7 fde aUHT dET HEIShI 87 R L.0 Fqerd HaH el 96T EH 3 |
IT TP ARTEhITAaRA ATF MUEEAT Yided THTE TATH gaT ATEF &ay fa=ra= Ars=
afged |

qifder a9 0%R/%3 BT AIfgh HcAebl ST TTATHBAT SIATATHAT ATHLAD = BIAA T

TEHT G | ATTIE 99 R0%R /%3 B AIHT MIATAY I9d 5. ¥ AT L0 HE @ a8 T |
a1 TRl Faad quy faeel fafrwa dfafaar a9 smea s g |

Wwﬁmmwmazoqmmﬁﬁixﬁawaﬁqw
e T AqTeTeh L. 0 Fiaerd qaﬁﬁnmﬁﬁﬁama%ﬁmwsammﬁﬁ%ﬂ&?|
ML, AAT T AR SAToeT hiehd qﬁﬁmﬂﬁwaﬁwiﬁﬂﬁm@w
Wwwwwwwﬁrwmmwﬁrwwmwsac—é’raw
T Hifger abl g9 Wbl T | AT farary Rifaer T@er daegqmr woidl e
RIS (HETTehT SATSIER Fel 9=d 9 qa GETaATArs Hiiqsh Aqel THT I Jaed G |
ATidep TiqtataAT REdr d3a A TIrad Wbl JSHHHT TTATHE ITedHT Tided F87
TI TR A idtataes g8s anrsT Hilgd qUT bl Aiddrs FCrel g Fw=rerd
T A& I e g | HEaEwEr wreawere fadm aee aieEra e T Gedn = Sueed
Frg=hT qTHT AT AT (90.5 Flfqerd) =1 U & WRERA® FATE TH T ATTHIT ol Aol
SAATE SUAS TS AT i auwr ¥ o-¥ Y ufawa wnfde gfger @es sMrsd Hitsd
Ade®r &7 TR T |

Hifasr et AremmaTe 9= ¥ four wnfde gfgew wfad T s fAslt dmmrRa F e
TSiT &repT fareprarehl AT Fare 9T %9 [ &l [aFd g Aavas g | Jel qdrs
iea?T TR FET ¥ AT fa<ii &rehT TMfaea o7 APT AR HiTaeh AMAP Ig9T TEa
ATTHT G | AMAd a9 R0SI/S3 # Hige HANfq fodg & e #ad THah g
afeaterd TFF(Q‘oﬁr B | A ILT TR AT Fm‘d‘m FAH Il TARES FaedT T Gl
ENIK Cbl(l‘ﬂl«’”%} A TATTRRT A FATAA ‘l ‘Eﬁl

AR skt wEtite wga/ARke deugrsat 2§

%WWWWWWWW&WWW
g | fer [t Hg ol #Ro 9.5 afafaad (over valued) a1 eATEYdd®  SEH[AT
(under valued) FETE S=TH AT T FrreTTeTs ifaes e AT BTEEHTET T @
TATCAT ATTAP! ACAATHT @Y Gel Iacd AATSHPH], FAMIITT AT Afqes agmad
el ¥ A & wnfae qge weAdedl feafqwr defeqs Hifges TOHIaRr FTHT e
afera Heremita (Inflation Targeting) THTE®NT T ATRMHE Adfgd HUH &R fafaaes
TS Hifgeh TOTHIeTeh] STHT AL HIAH TRTHT &7 |

feo fafraarey gmrelier @reTei A= g4 T Hifgs dnmses (Monetary aggregates)
T LG BT B | ATgh ATFETHA ATTH a9 089 /%R A 4.0 Graerael a@h faead
HAT YSTT ATIF I J0%3/%3 AT 93.0 Yqerael dg+ F&dul TRTH B (AT ¥) | ATdE
WWWW%‘&W@%GWWWWWWW
ﬁw%ﬁﬁwwmmwmmwmm
?rﬁa@?r%mWw%m%@m%ﬁﬁwwaﬁzu@a@hﬁwwmw
R0%3/%3 AT 9R.0 FIqeTad dad F&dur TRTH 3, |

IIIh TE Hifas ARMgesHed [a%qd Ael JeTaars Hias edadl SOAT fagg | amrsy
Sehgeel e TeaamaT aady 9% gd ETe AT gt T8 FA AT 9rel 39
AR TEhIel [aqd HAT IaTITs Hiiaeh GeAehebl TIAT ferge A Afeqany Tewerr a1 |

HITHT HATERAT HET TaThT (AT T&T =T ATF TTRN ATNT Tifgep [aedear dtara qaT
(reserve money) ®I 9=T H&T U0 (money multiplier) @1 ST 9aa A ATAE S |
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AT Aehesepl NG HAALATIAW G ATUH, AFATT FG AT IATH &l T Gl
TR FRIAR AT Teehl ATIAT HAT [T FGT ATHT TRUHT 2T |

SRl ATITRAT HET YETIHI faeaiur Ta7 oMfder ¥ 089 /%R AT %, & Aol &bl Hiiqeh
S gF defird wEfa enfde a9 R0%%/%3 AT F ¥ ¥ YO FISA WA g JATo
TRUHT G | AHCAT AIATEHT Fel qhg g AUArar (Haraar Sl qur Tars, faqefr =0

ATYaTE A YE T ATATT dlg g7 Fa FAAHIE ATIRAT GE 1T GEIra Aferedd] auep!
TAATHT Fel FH T 91 g1 F&rqo TRUeHT &l |

A a9 R0%q /&R W 9¥.3 FqeTdel qig TUHT Hitgeh &bl Hel ATk boll IR a9
R0%R/%3 WT QY. ¥ FIATAS d@H F&Tau TNUT @ | Hitgeh &bl el AT FoArHed =T 4
Bl AHRATE S e ol Afledd] I 3. 3 AT YO FISH Gl qATHT ATIE a9
R0%3/%3 I & ¥ A 5O FASA g & TLI0 TRUH § | HT ¥ FI TRHRH ISR
GIAT TAT qig & AT FTTHTR! ATATAT 5T Y T AXHRA JUANT T ofeh bl Afereadt
TR TAATHT ATHIT ATATHT Fhg & T&qur TRTHT 2T |

wferedtt a9 99 IAeTaed gig TUPN (Al &dh Farfed S Holl ATdE a9 I0%3/%3 A
15.0 Yfqerae g TE9T @ | AT HoAl a@7 I sl &T° F=Aiad qargR qar STHRT
FANTEAR g ATHAS! ATIRAT ATdF a9 083/%3 AT A1 aads yanfed & & aed
&I IRTRT &7 |

WfdeF a9 089 /%3 AT Y UiATdS FEH AT Sheedl watas AET amide Ay
R0%R/%3 AT 3.4 ideTde sgd UEW B | Wi g FET IR AT T Ag-dAF A
fodirr aRamesedt fMET qi=med g SHTET ATERAT A1fdH a9 J0%3/%3 AT ATfored
STFEwehl ATt (Hard aferecdt avepl eIl YA aRT AT T Farqur TRTHT &7 |
A2 =lifcert T=e= @g" ¥ W=eEt BrEiafd

FIA Hifgeh aATIHABT AT HiiGeh AMqb] T AeTPl B HeaqW gvg | (&R
WWW%&WWWWWWHWWW (AT ATAER)
WWHWWWWTI'&I(unfea3|ble)€ﬁwﬁ3ﬂfwaﬁ?Oi‘i/i?éﬁa’
THNTHT ATSUH] AT Shgsehl Ak aerdrelrs Hiigeh wliciehl Fererd A&qbl SqHT HrAH
AMGUHT | Hifges Al ALTHBI FTAT AfIh qAdT IO BIATEITAT TSl AIlGh
AT ANTART JAE THTT TUTA I Sebebl ATAATTAT Tl TUTA AT TATAT sbrafarer
AYATSUHT 2T |

FITST SHEEH] ATdh AT ATCATATH] HIEAASATE Bl JTAHATAT ATITF qREAT TS
Hifger zonfacy waw eT Aifges Aifaer Seea efad = afe ¥ g8are fai aerarg
AT IH THT TS TS | HoIl ITAATH eXheel (g &7 TTaed g T4 Hed
T AUH TS FaTed A&l TIHT T TRUHT af |

Aifger TR G AeABT FTAT T8l ATdh AAT FALTIAD] ATARETFART STHT &bl
TRAAT ATTHA JAT JAIT F=AATATS A1 a9 Ui IIE HAA TRUH | T a9
FTATFATAT ATZTHT AT GIAATT AT Aepewehl aeadrel feafqarg afe sqer glafafed
TR Wbl SAEARATIH T Hegd [ATURT ¥ faiia afieepl Mfaed ¥ Wifae M HTIH TH
TR A7 99 afq I7 Frafataers Ae=azar feguer &1 |

AR AP SUHTEEA TS T G

FE Y TAT SRETHT BRER FUH ST | Aeqbred KA1 & o@ad avd &8 oY
FRIARATE JhAd ATTaRET TARAT AT TR TF TRUHT TGk FLLAEE U T
Hitger Hifqer s SR (ex-ante stance) ATANIE TR ATNT TEFTIT T FATHHI
WWWWH [ FIH ARGTHT G | BTl HAHT AT qRREHT T e
87 AT qo g fedfd SueTe ¢G<M|5%WHK!9%FQWE%T§30W9W
WW?&HW@%WWWM §aT8q I Hea AT IRREedT ATTelrg
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T T sfepaedl ATHT dfg TRUST &7 | A9redy 9.8, 0¥ Areafg wel qar [y
TRETH! (IR TR YPRATTE SIS ATTH T GoAT TR HRIET I ATeTehaletehl ATIRET
TATAT T TR TR SATAGY T Aha<ald dTeTded AT RUMeY sfehay q=aT el g
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AfaTT ARG SAFATTHT FET FAIAT T AfEAE, |

HAFHT [GIH el giiedid T ared skl (external shocks) &1 R ATl IURT qAT
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TRTHT O FANT GALHAT el IR STANTHT FEIHT YORIATTT FETRepT AT bl
I TG TS | TGHRT AT, AMIE a9 0%3/%3 Bl ATI-TART FrawiTh  ATTHRRT
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THATS ATATd TS Ufeges aATST Ald a9 Sl (Ul @ | (a9 a9 Hol B E A
FAET FAT G | UTHIT SFTAT T FATATE T AU AT Sb qAT #T Y BT AXPIhT
WW&WWW Y fad &Fw 9 F IqA TRISH UTHIT
WWHWWTWWWW?WWWWWWW
WWIWWWWWW&WWHWWWWW
fa=irr WWTS’ a1 T daTET e W A SRR TS ATAeT T HELd T
THIOT &HT Foll TSl TS T ol ATATHT TR AT YR T A
FEATEEHT AT Fg A1, A, T T SRAANT qURATE T AMGF T FATIITAT T2
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T a7 AT Jehleqh JUTAETH FTIT TR |

Y faqars IieEr faRueET yHE Sumer AT fawtad W g ¥ A SR g
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LA qqu T At/ Fe 9o fad At afaedw drar =hr O qu gfaeraarg
Terg Y fTeTaaT q=rey A gy 3 1y demr oy fad #RER T fad
FEAEEATS dal HIATHT [axiid e ere FednT W T A1 (arasdiesdrs &l Ted
T I SeeT AMIF T 0§R/53 FI ATA-ATHT ATASATE SAHBRI aHeAHAT A fad
Chl*»i’hH 6‘|"C|‘i(‘1 <o bl mT'ﬁ'UT Wﬁmﬁm G, QT SRYHHDI FAdAIE I g1
ATAHT F AR HAEA] HUH @ | TH obel 2T L Pl LhRH] AT HIHATS AT~
FHRTHE STAT TR T |
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foirr & QaRHT THE Se9d S qAT faxii ST e qiaeyTeRl araraeer e T,
fqeier q9r IRl (robust) THHT fa<ir &Rl faer™ T T ATARE AhTl qaedr e
T SIGERfed aATST TWEHl @ | TAH AT AAHH (A0 SHEEdATs AFeTHATATIR Holl
AT QTS (Mol &bl AIAHAE g=d AMdF Fig ool T+ farg &=l faerg w1 afq
TG Aehehl Ig9T TEH T |

TATCAT AT FHI: IR T TARIHG & ATeEH ) | (999 TR TSR qaeqar yred
T FHHAT AT G 2090 3fg faaelt St emar @ fan wiqagar srgdsder 1 a9
FTHT e ST ATST o Hdshlee AT TH AUl b Ja7 g FEesel &Har
TGS TF Shehl I¢9T TEHN B | AT JLIUEE TIAHT AT AT o faeiidr & qeamaeaear
[T~ R HEs T TRTH T |

fodirr & Tfacs FEW T AW ShET WAHE MG BT | Hifge HAIaEr SUTIEEHT
AT9TF TREdH ¥ Hitgh Festar (monetary easing) & W fa<ia & wnfaca #Ew I
fhes | TOd, ARG TRPT ATAAT W b qer faxiig ger gofreid =ifd, Bank for
International Settlement (BIS) @@ wfawfed % qur fadim dem fo|a g
Uil qrEarda faawe  (Prudential) fagrreedr sttt MEwA qer
FAREET, GXANTT TS IA1, (a8 FFedl HAA aR aad IaRIE T
TXAANTT GIRATE U TF siebel [axiiar &7 Tl ATUR TTRTHN T fdd MU g |
7Y TRVHT AT SAHT g GO qEAT ST qAT AIASeedrs (Aecated TRl AT
faira &=mT Strerarsit fHa=or @9 (Banking Fraud Control Act) @1 @S{HT 9% %ad
AT, |

facirar & @enfoca WftqwT S9Ter TS ST THE qIHET e TEdrE gedagH T A &
QUTHT SGT TUAT TG SAhellg ATeAF Beald Aebebl T [GbTE RIS IEIAA T bl
AT wfatg faeprE, UG Al e T s AGedaT aEedl Alaare 99
qIRETSTT TR, | AT AT, AT 6 Aebebl @l JUTTATS A=ARIET AT I J=iel
TIT AT @l HIIGUE Hed IR T ANTS, |
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T AT SF UA, J04s W Sfeafad IR UAH Sl (HERO TR I qAT de
gifaer T AT O AU Sl BT T OIS, BRATRTT 9T BraAsES <
rehl AT ATTLIF AAAE JIT A I/ AIAeh] AT Alecddl HHHTAA IUHAIAH
1 (RO%R/%3 - R0%%/%Y) TAT TRI ATMFF a0 R0%R/%3 3@ HHM HAT=IT g
EIREEN

qeheh] THMITT  ATMIE [qpTadr AT ATTR] HIIUSHT TIAT gl ATNTE a7
TR &ThT faehrd Ueh AURReErd 9T &1 9w FRTHT % qEHd Tead | JUN AT &bl
farepTarerT ATRT TepIfaR oRTIHTeRl IUAh ATATaRul (&[T T IAET ¥ IATEhed gl i
feque g7 W FHIMAR AR ATATARVATS el aATSH b qa7 [aiid GeaTeed @,
IS T Ih ATHFHT I AfdF AITHAT g7 | TG HHAT g a9 AT GRATEwH
WO AT T SRR GHET FE1 qUe fqaMfed Sfee a smeesdl § | fafsha war
THLTATS THIHT FHET TH TAGUAT THH PR GHT (&G0 87 IR FEHA a6
qOR 9 FUETRd 9iq®e Y qgq feid @ o A L B ERPRERT SEl g @ TR
FEAMAd AT FREFHHA IUAIHAF Agd @Rl I [EFhHE & | 39 TSHHAT R\l /0
WW?WWﬁWﬂW&TWWWW
HATARHAT FEAT HUOEEHIT TRA I wﬁmmﬁwwmmﬂmnﬁﬂﬁw
fofreme aftea A ATANTHT SUAEH AT ied arAiaTE At gfaaEeE
IR TIRT SAETHT HTFTEA T STHFTATT IUTEEATS GEATHN ATT FIATFIT TR AT
FAT AT AT BAGH FF] (Ha9\ s ITqeh TTAT GRATSH T AR TRUR G |
AqMF a9 R0%R/%3 BN AT-SAAEN ATANAE ATHHNT ahed AT qiq AT L HT qRhRA T
gtafaer feuer gfaaeqesr i FRmeaaT T gfadgdr STAgdsa! 3 |

farer 3% gerharer fairr & SarireReer fq s qounq 9y foxirr earees gearay
ATTHT BA | oF qAT (o<l GEATEEHT UICHE [Th—Iepl AT F@IcHe [qeprgerl Irad
AT g AEATF G | T8 T H [aid aolRebl [qepe qar STeameepl HeT anores
S 9T faxirar RaTeT UH AU MOTT T TS FRATA ABIATs ATRHT WS GERAT
Wawwwwﬁmﬂaﬁmwﬁﬁmﬁmﬁm|wqﬁmwm
TZAT TEIET Ueh ATIGHT MACRX F TIST a7 qGT FIT FAT ACAAHT ST TdT TIT
AT AP A TH g75 | AUHT S qa7 faciir Tear Fwaedl FAeT qred Hre
WWWWWWW&?WWWW@HWW
faa v arreT S «%ddqudamﬁnzﬁmﬁalmﬁmwﬁ
BT [auH FIAAl Sl A=Nd Ueh ATIGHT A FERATHT T8hl S | &Td ST Al
TEH HAYT AT oF JAT faiT TRATETATS UF A AT g FEATH FIH
TRV T JF YCRATATS 9% Td ¥ UReefT aAred AqEvds I@uel ® | ad a9
FEAAATE FA1 W FIAr e T A (Merger and Acquisition) AT SERATER
QRIS T I9 Febel Tgdl TS, |

T fAfSha FaTR 3= AITTHT FHT ATST TAT FAT AGATHT TAFHRET IR TS
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