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4.0 ST

$H SHIS D I & SURI MY He™ B o

o AT Bl JGYRUN TAT T & BT HT AU B HD,
IRA # 9T gt & Al &7 avi| aR |,

Fuet gaT (hot money) & 3fef &1 qUF R Heb, AT

i’ SR Ffdh T Yomell (fractional reserve banking system) & 3T=<i¥id
i gRT ARF GoiT AT 6 |

4.1 fRQwg yaw

QET:, a1 & A9 H 7Y ferar g9 & Had H 91 Pl SRl § | IIER0T b
fou, ve afda @ 9adr © & S9a U9 9gad IR qaT (31|, &) 2 Siar
Sa1 fUsel af 9gd IR gaT (JPAiq, M) U Bl B | WX, SRRME Uh
foeqd doiidl d H gaT UF wWea P WA BRd o | AfURA H, HAT
IREIRRT @ Wi & NE®T STIRT 9%gall & Ya & folg a1 oF < &
Sea ¥ b orar 21 g fafvma &1 A R, SereRy & forg, SiHar & el
# THE (1 A AT — I, SfeR, I 3R

H&T 3fraT U= (BRToN) JaT BT g9 fhd HROT F gaN? U dR 9% Al
goell fb 3R dlcar <@d €, 39 @R &1 AR (a5 fama gomed)
AT G BT 8 OAT $9& ol QN WANT $I Aaeddhal kil ©
S BRI 99T el § 1S9, ofFf—ad Bl WA M & fU U dER 8iR
e fafyy (q¥iepr) fafad &1 TS | avg gaT b1 fddrd smeeRicie T8l ©
Fiifd AT FB AARS oI dTell a3l DI AP WdR HRA & oy TR
REd 2| o H, | ORI 93l B YT B WU H YANT AT ST o | 5
UhR B gaT # aRe ded Brar 2|

fa N N o

® o o o
_\j%ﬁ Wi JHUATe], He—h UregTUDh, hieisT AT dIhRATel ISV, Teell TdRAIdE el
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IETERYT & folg, ¥qul () DI MUY & ®Y H YANT fHAT ST Wbl & | AP
9 G&T Pel Sl & | SIdl ared] & IRe H fawawR H w@ol 419 gaferd
o7 | UMM & 3, WOl & oy wul sierar v 9ol bl Ay & 9w &
®U H AN fbar S o |

S Ieftd 91 & e & foly F1 SR 1 2 I8 Mo s & fb anT
TF (BITST) SN MRS U A IBR (JUARN) axg @ ff 78 < €| &
IR 9 o< B WO & & of S (A1 @) qAT ATH B Dl Fdia
G & BRUT gfewe Jar &1 Ao gorm| o9 w1 fafwg fan Sirar & ar
ol B YEaT MR MG g9 I S B SIRA | dbfodd wd H, DR
WF—oT & oI T fhd &H arel fafed gean den g9+ & @l Rygd SR
PR AHAT | TP 3Nl TR (HIUF) & ©U #, 39 vl Rt & ol yos
3FeraT BTSN faai (U3) gRT gfaRenfua fdbar w, 59 Siar wof & forg AT
AHA & | W N 39 S WO BT AR (FHH) ofd # mifTe & 9T '
Fifh TS AT TF T DI F8@ o o1 2 IR Wl & forg 39 YA 3
URATE T8l BT | I, THBI STAN BT Bl AMIIG AL & HROT AT
qal Bl [ddbrd B3| UF T fdl ATANTYET Pl Pls AARD Hed T8l ©
S ARG TS 3ferdT JAABR H&T & FU H 3 1fid o= € |

S e H BH, &I @ BT 9T AGI g BT | SHS AT 8, g9, 9
qaT TAT B ATHRAT W §qb T & IR H ORI | BRI P R
Aifed IR &l AR 8 SITar 8, Sl AfedeRell ¥ qaT i Pl Hg 0N §61
ol B |

42 a1 & B

a1 & & BRI g9 UBR o

I BT G — qaT Jed BT Fod o 99 iR 9wy 7 @4 () b
ST Gl © | SAPI Aad © [ SHSI Hawfdd & AMITS AR H SUIRT
fRaT ST FaaT & | ETelifds, T8 Hod &I MY dag ([U8Y) 81 & | Ife B
g & & I g&T &1 Hawfad e @ Bl 2

AT oAl @1 Shlg:— Hal, eI P UPh AFGS Al A9 dTell Bl © | 94
TG B B Afsd TS H Fad B RN © | Fel B, GARA Ifde Afd
PN W ARG fHar S &, @RI U 9] &1 9od R & ®Y H) BHAd
AnfeTe ual § gdd T8l DI Sl | S&TERY B oY, S HYSR DI DA TSl
% Ul H T8 e <@ gafon, ga1 onfdfe oF-—< H ue ugm i
et 2 |

faf @1 wregw— S 6 gd @ st # affq fear T g, g1 ve wraw @
ST sefeawen # Ay @1 glawr ueM FRar | I8 srefwawen o J9 Sifdd
TR uREURT & Fifs SHBT YN IRAl 3R AIRIT Bl FRAIdd TRIGT b
fog fsar o7 |Adar 8| e uRuRT &7 aRal waT off daar § afk 9 A
PR B oI qRA, ST I T Heoied H YA B A |




WG Al B AF— 987 WIfd T &1 W Th A § adifd
Srepiferd Fuil @ Rfa # dierm arelt ¥y #Aifgs ual 4 f[Afde o S =)
WAfh gaT @1 HIUGT H &RV & HRU, HFd WR H URTET & BRT,
PH—HA FON DI AT fHIT ST 8, 9 THR Bl Slcls S dlell IR0
BT YATRIT HF TR 31ral JaT Whifd | Hafrd o f3am S = |

4.3 9aT IMYfr & A9

H&T B ATAT JUAT ATYf] BT DA A7AT Sl 2 2 &l Bl AYfd dl aREEAR,
8T oF—<d @ folt ugad &1 T8 URAURT &1 Wid 2| 39 UHR & Cidh D
Ao H 9] G&T & WU A A Sfigavel # I W AT S 9l o | 39
Refy & HaT & w11 a1 B BU F TN B S dTell g3 B gbsar B
Gl B | Sfcd srRfgaRen H, faf= aRuRml @1, o The, 9P w@idl @
SR 3T BT oF—<d & forw g fhar wrdr © | safory, faft=r aRequfrat
®T gaT a1 mafct # wfuferd far S AEar 71wl e |/ SR (99,
Il @i H SH) B W WA fHAT SIr 81 Aref—ardr Jferar ged Wid b
UR TPl Pl AT Sfde Hrel BT a1 & w0 F TN fHar 51 wobar 21 fe
®g UREURET a1 Wi H AT & folv Irg § g9fely qaT oMgfd &
faf=1 =19 & My, M, M3 @2m M, | 89 9T Y[ & Had e dvel A
M, & U9 & 81 My # YdH &1 & foy ueet, gRa den ufiey fea
TR a9 Al € | BT AT BRAT & | MY, I8 YId & |qEEl & wd |
qaT @I RIS & fbedd 81 S €1 89 3 Hifad WAl @I R Te ©
Wedr My, M; @ My & &9 ¥ gedl Sl ©1 o1d;, My 9aT @l 3mgfd &1
H FHH TRl A9 T |
M, =CU +DD + OD = Sl & U $l

(Jeret= H Rygas e Area)

+ d1 B /T S

+ 9RA Rod 4% 7 3 SN
ART SHC 9 SMEN § R @l 9Re H W Fdrad Faar & (SR =@me] ©rd
D SHIY) Fad SR ST AR SRl H wnfid 781 fhar Srar w@ife 9 e
yfddel & ofadifd BRil €1 AR, 4l AR, & U1 3 Rl H dld foxi
d sgTfe o faxii SRl &1 AT ST Bl IAe fhar S € |

M, =M, + STHER gad §Dbl & gad STATY

M; =M, + d&i &I [IgE AEafe (F9) S

M, = M; + STHER ged HISI

(T = ul 3ferar NSC &l BISHR) Bl ol TG

JEf My @I ool a1 & AW F N SFT S 2] SIEER & U A6 @
Jraem T8l 81 & BRI STHER| BT dod SN &l & A & Aegq BT R
T BT € | gAY, 7 My H A TEI € | 39 aRE Aaed SERl B W M,
¥ e e fhar T |
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M; ¥ wHg S enfiel Bl 8, g9fery s (M) v ga1 WM | A S
ST ® | |AfeTd Aifd o & fog, sR. 4 s, ga1 gfid & M; A/ B e
# Y@ar 7| S arel 96 @i s, et aRuaaar fafr @ gd 78 faren
ST |epell, ST A0S SHT P8 ST 2 |

H&T BT b T 3R AU 8 Sl My 3, O #ife® MR e s §o a7
31T Jed wfad Ui HET & w9 H W ST A 81 M & UHE ged M, A
WM BT ST 8 | M A= M i 61! g7 81 @ |

IRIET a1 (M) = T | HYEl

+ 3R, 1. A, B U bl B AN
+ R, 1. S, B U T TN
= WPHR BT 3R, 4. 8. & fAgg a=g
+ IR del Bl IR, d1. 31T, 1 AR
+ dbl WR SR, 41 Y. b 1A
+ 3R, 41 31s. @ fagg faweh uReufaat
+ AT BT WRBR DI AT I (SARIRAT)

- IR, 41 IR, @ fay[e IR Hifdd @ (F<IRET)

e T 1
1. U3 Ha&T &1 Ig4a e BRI 9 gall ?



4. 91 gaT & A A Sfde w1€ @1 M= (wnfAa o) s € 2
Bfec B & IR H F1 Roafy g 2

4.4 = HaT

=UeT 4aT (hot money) BT SRIHTA I &I & ARAT HRA & fog fbar S @
S FeCaTSl Bl WISl B Telel H U <9 9 3 H gRA U™ $R IRl & |
g arfeEeen ¥ e B X WAV fdvg 9 SuET § Al sriegaven H Sl &l
grdls fdl FUS YT BT AFiais Bl &1 oAb BN P TH RE DI
3MEATTHT 98d SRR & TN Ife 31 sreferawenali § @ afde wefid 81 € a
9 iRl Bl GRA Bl od @ | 9ud gaT faqeh yoae fder (FDI) &1 wifa
Srefarfera faer 78 2, afew I sreusmiferd dcer yare ¢ |

H YA H&T DI SHT BRA & ol b Sirar o7 | offdd faxig dedievor ¥,
faaell dIcwiferar Mdsr gud a1 yarel & SaERv & W H SR PR AR ¢ |

JMAR TR <A 1ol &R qrel Yol Yae (F9€) < H Fucl gaT I~ il o |
Sed (SITET) ISl &) Aal iU arell sfefeydwensii S HIRd, sToild, 9,
FIRr ganfe Ut {aT sfdie & Uradaig 2 |

g Srefegaeemt, # fder R Sw Ufddhd &1 <X Bldl & fO9e R J =9

HaT JA=<qdig Bl ATHNT PRl € | YRA DI b “GrIgr fSbmr A= e 8
ar: Ig faeeh erafel &1 fFRay uradat €7 gam ¥ |

gTefifcs, Ut G2l 9 I9dl &l FHRIAD ©U H SYANT Bl JIfdd Bl o,
IRT T FdiE & B THRIS ufafharg {1 2kl €, FfF I MIRyawy
A Yol @I IfUBIfcid MG <aie ol 80 2| I S IeferdRemell #
OISR Ta1d 991 Fabd © | Iul JaT Pl f<idis AT T 3@ el &
Tog # gfg o 2| @ SR, Bt @7 9fdare Ay ) B W FRar 2
Ul oI YATE 9gd URad-eld © Sl TIdl < Pl JIReRAl & Sl PR
I 2| ST UATE & BRY WIH Rl den fAfa )i | warer S=reEd g
g

0 a1 B dbl ¥ g MR AT dfeT Hhe b1 BRUT 99 Fhdl 3| s
AN A9d 2 fh 1997 & Y9 TRME R S@c & SR H 9 U@ @D
TIU q&T Bl dfgdrg o7 | M1 HIRAT, oATgels IR SSHREAT 39 Fhe d a4
ATET YT o | €T AT H 3feudlel fdael 0T S BR1 & drq Sl AU
el b1 B UP UBR T, 39 afavensi H fafma v qenm uREulnl @l
PHHd Td UHIYDh &8 s ofd A= SR F Goll H qER dI AR ydE Yo
o |
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4.5 SfHT Yol ERT WG goi

I8 T BT yomel @ e we@yul fier W Tdl w) @ 2| I8 9 &l
gor g1 dbl B 39 YAdT P AHY 9B B Jod UF W TP AoR S[ADR
gTg off Fabch! o (Frifdea arforer 4.1 <)

qfetat 4.1 9% &1 7 (S ¥e)

yR¥afrt QT (G-TRA)
JIRI&T By ST <P I Y
FT

AT dof # BT @ H g (BIE) BT ST IR B | 3 UBR DI GRIA
P BT P WEAT A HH W BT ST Fear 1 1, dd AT SR @l
I dbf & JaT U H Il DI R @ S & | YRAUREN B aR®, 8
Ol T Rora (e () &1 wad § 1 9% |u Nl (F9RIREN) & Red &
®U H P wu H Ahe 77 IN¥H wU # ey §6 & U w@d B A A
A P HRT | L S 2 | B A T BT old g, /e AT oA @l A
qHe DI STHT BT Fhd & STdfdh 7 Adhe bl Abadr Fhd B |

g If<dis qAT dfedrs A el 8ld, Ay dabf & oy |8 ddhal U gl
H gIQ WIAT HEIYUT BT Sl © | I<R—db WA 3ol @ forg 1 R
G AT 2 |

Sl ¥ H, dBi DI Bivad d6 B ARI AUA ART AT FHI (FEM) IRl BT
U AREd 3w Ade W & ®©U H IGAT GYIS & oAl B | 5H UHR DI
TS AT R H aRafdd Ade FuRd © aul Mer & oy Suaer g6 2
31ifRres RoTad dfbe yomell srferdwen ¥ WRg & Gord 3@l Jal &I Mqfd &

[N

IR foru Aifors R 2 |

fb @ STl Ueb B FHI TR (UAT ol ] Ueb aR H el & for Sieal
TE HRA 2 3R BN > dfedre I URYRT srraisl | 8 SRl 8 | I ddl B
TP D WU H SIS P DA B B I G Bl IFATYDHAT Bl & aAT d
9 U 3T BT KU S ThA B |

g SrRferaRel § g YT @ AMYfd @, SHar don afad §6 & FasR &
o 2| S b fUee @ve d g9 3R g © (o efeaven § dd gar &
3Mgfel AT TAT ART SHIRA BT TS 7 | 31,

M=CU+ DD

C

Al AF ofd © fh AT ST U ‘c’ 39 UBR © fh
¢c=CU/DD

31T, Bl & B MYft =g gnf:

M=(l+c).DD




™

di~ad d HAifad AR AaT I=d wfda urd Ja1 (H) & F@301 gR1 9a1 a1
@ At B FRERET Fxar 21 ST e wr gar wvel e Red (R) &
ART & [ BT 8 | 37

H=CU+R
Tl A4 ofd © b RSTd SH1 gurd ‘i’ $9 UBR © &
r=R /DD
31T, Sed wfdd ured a1 B AEgaR forg dad &
H=(c+r).DD
Jed wfdd UTeT a1 O Bl & MYl bl &l Yol gRT |t fhar S
2| 9T IUH T & Fidh &1 Sod fad U a1 & ¥Sidh o U 2 | 31c:

M = MH =mmH
(c+1)

?Eﬁ‘mm’ﬂﬂw%\'\_rﬁ:
mm—w ERT ST ST 2§ |

_(c+r)
H&T UM 1 A ST I debi & FdeR gRT MEiRd 8iar 2| & FaeRITd
U ‘¢’ T ‘v’ & S gal YU bl FEiRa dxa g | ‘v’ forder sier g,
H&T U ST &1 981 817 |

‘¢’ fTa= BIET BT, H&T YUl I 81 FSI 8N | S9! arad s & fd Ife
HH a1 BT AT feaT RSd & w9 # 3@ o1 § df 98 F9T & [OWR 8q

dbl BT Afdp IUA Bl & | G&T YOI U A 3ffeih €1 ‘c’ A1 ‘r’ a1 0
T 1 & 7Y fIEEE B | If ¢ =0 8, a1 ST ddd dedl Il § aT
dpl BT BIg YAl TE Bl | PR THT U APbe W DI ATl W FRR
HRAT ¢ |

I Ths ATM & gRT ARl ¥ IUT 2, Al Nl & gRT AT BH qal
3O U W A & | Rod ST rgurd H srawde Rod den sffaRed Red
T DI AT BRAT B | 3Maeyd Rord 9 & 5 §6 afeg o & Jufe wu
W XA B forv g | I 7 enavye Rod 9 a1fde Rod &1 sifiRad Rerd
@ A | ST ST 8 a6 §@ e U Ade ®U H WG Gdhd & I1faT Y
P WY H Dfgy 96 d UM @ Ihd | I AfaRad Red &1 el qen
AHTRIRIA 3TUdTe] BT IRT &3 & forg JanT fhar S 2 |

H % afg & SR & @1 gaT1 YRl # mgufas wu ¥ s gfg e 81 H
H B g ghg W 9RE, Sl duT g1 H JUTed [IRIR BT © | 89 BRI ¥

H & S=d W Fae & aegq A 4o feferdwe d 9g goid )4 © | b
JETEROT T T[UTh UfHAT DT T BT |

AT {6 SHar & 9 AH = 60 fferas €1 98 99 81 96l § 94 afad 4@
Yol oR &1l & Aegd | SHar 9§ k=0T uF (dive) @i o | /M b ¢ =
0.5 r=0.1 2| @ Sar 20 PR & SR T oA & w9 H @
T 99 gY AT 40 fAfer &1 daf & @l 21 9% 4 fafors o1 Rod & s
H TGaR (r=0.1), 36 fAferaT SR (&) < < €|

IJE ARG GOl HT YUH AR BIAT &, % o9 36 MAferad &1 SuR < 8 | Sian
U bad 12 Mferad @ S0 q1 S $ ®Y H WAl © SR YUY 9 24
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fafera &1 daf § € @ & A B S rguTd 0.5 2, §9 g 10 Uferd
(r=0.1)Rod & ®U #, 3afq, 24 @Bfewd @d g, d1 AW 91T 216 Afera
BT HRI T <d 2| AT 2| IT AR Gord BT fgd IR B 7| g S 7.2
fAfer o w5 H AT 144 MfeRE 91 & w9 H §8 & U & B | I8
yfshar ST <&l 2| 39 dS W, S, ARG qAT JET B Gold & QR Ferd B |
UH SR b AT, THI, ARG AT T Pl FHR BICT 3R BIET Bl ST ¢ |
ARG, ST AT JaT & IR & IS el U 3id 900 g o9 ey #
Y fhaT ST el 2| SRl & IR & SR 40, 24, 144, — — — § T
% g faWR & <R 36, 216, 1296, — — — SN & | a1 gfef # R &1

(1+c)
(c+7)

@ R Q@ S |1 2|
31T, H# 60 ffera or=r: yars garyfd # 150 fAferas & fIeR R <ar 2|
T T 2

1. Tp X sfgaver © fad o8 fxig Faer 78 21 59 <w ¥,
it dhf dF RSd & wu § 9 SRl BT 100 Uferd dwwrg
bl & U Y@ B AR € | 59 iR & oy guT IO Bl
ATOET HIFTY |

AM = AH = 2.5 x 60 = 150 fafery=

2. ‘spRferaRe # g a1 B MRS dPi, ST qAT dfwy §F & FIER
BT GRMH 27 | JaT U HI edil & gR1 59 AT Bl Rig HIY |

4.6 R

3 3B ¥ ' W § 5 g s9 aRewRet @ wie @ AW om-aA
Igavd & oy ganT fhar Srar g1 g8 9 ue Bl dRdl © | AT @1
A, Yo B GII AT Jed DI Shls (oRAT SHI8) | JaT dI  3MMYfT Bl
JoIT ANT SR & & B & | R & Aue Al § g9d Sy 9T |9Hd
S |1 B A1 TS 3T BRA drell {8 [uRkrdl 9 enie 2

JfeRAT H f{A Hal I AT Hifad IR AT Ied Afdd YTl Ja&T BT 0TSl
2| g i RSd b yorrell © ST bl §RT A fHAT0T BT MR a1l © |



47 9 YT B IR JqAT Ghd

Y U 1

g (AT 4.1) < |

GUS 4.1 AT 42 T |

YUs 4.3 7 |

. BT IS BT AR & qET Wid § Tl 4 oA g F@ife 9
I B D 3l IR IaEi & GrF 2 | 9 BT dle aRG
U AT GBI BT YRT PRAT & ol SHDb dfbdT Wl DI b forg &
o w2 fohar Sirar € | I AT T A9 sRieydRer & gal Wik &
T AR 2| Sfde B gafd yram s @ fog wanT fear o 2
T8 IYANT Bl B IHD b W H R Ugd I (AR Il = | Sfde
Fe & UGS 39 IRE P Gl AN &I & ©IH BT 91 ¢ |

Y g9 T 2

1. H&T 06 U6 & 9 8 |
2. TS 45 T |

AL DD =
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SIS 5 HaT I AT
SHIS B [Ul
5.0 St
5.1 fawg yaer
5.2 HaT &1 gRAwT Righd : R &1 gftearo
5.3 g1 &1 URATT Rigid : Bifre giediv
5.4 H&T B AR BT dedar) g

5.4.1 fafrg =i

5.4.2 Q@R AR

543 el |17

55 &6 &R b o Wk BT ERor
5.6 WR—JeM
57 9 UEAl @ IR AT Habd

50 ST

S 3PS B AT SWId, AT 59 IFY B P

e WaT & MY T dIAdl & I HdeT o TRAT FR A,

o ¥z & URAT RIGd &1 fheR & gicpIo dor Higsl gfedivr & e 9g
PR b,

o T B AT & dbl~adral RIGHT T quiF BR Hbdl,

e WGT IR H Ao & MURY & fhar S &, We aR qahi |

5.1 fawg uqer

9 §HIs H BH GaT &I Y[ T AR Sl & WR & drd dae I =l
A, S g WU 9 gar uRerr Rgid & a1 gfiedl i fheR @l
Sfcar qen fiae fcdor § gred wU | WHSIAT AT T | I gRedr
gard 2 & ga1 @1 g 3§ gfg & bawwy Ed WR § guIad gy Bl
21 39 IHE B AT H TH AT P AR qAT T IR H Ao B At b |
SR a1 U U ¥@d 2 Jdif gad da wfed Bl 8, SHH avgeil &R
AATT DI WG B AT Bl 2] 89 AR &xd 2 fb e afed amra:
&1 B HB AT 0 U T © 9 S FREd wU ¥ awgell va wansii &
TG H e I § | IE AT ATl fddl Bl SHd] 3, aRdret,
Tl R 3R W R Sl 21 o qaT @) 7 aRafdd BIST Sral (M/p)
FH A | TG GG dEd W) H gfg B 2 @ oM 9id WAM @ W
AT R H gfg o Ui d Hifgd (FiffEer) gE1(M) TNl DI 9T IaeIH
B ST B

o oo faN

*gH MY SRraTe, RIS WA, Bl i Arehea e, faeel favafaemery




5.2 &1 &1 9RAeT g : fheR &1 gfesio

qaT BT uRAeT g Ue ufifted Rigd 8 S gdrar & b srefegawen 3 ord
R G&l B A& W guiiae siar 81 fhIR @l |aiEferd dRd gy ulised
srefeR=at 94 fafm & 7w & w9 ¥ 991 @ s W SR fRar 7 A
SF—ad (del) @ 991 @ & forg, i a¥vgell Ud darll ol Wile & foy
H&T 37U U R 8 | §9 IRE @ ofd—ad Bl ¥ PT & WA ©, I8l P Ud
AMERI oF—a & DA © AT T IR Gd FaRll & o—ai &I aRHATT © |
AT far A1 Jed PT dvgal Ud Wil Bl Wied & forg Sudn fhy g
HaT YATEl @ Hed @ WA © | Gl YATe Bl Y V b R YO FaT B gLt
& 3ifpd (AIAAE) A9 M (BFag d% gRT FEiRa) & a_ER 8, S81 v qa&T &l
< T T ® (@1 oF—ad @ Yarel gRI fady gar Wi Bl b aR
SAART [T AT §) SHHI A & fdh I8 &1 & o $I &% & AT U a
g THIER § AT Are fBa aR gl 9 oRd © | o fheR @ fafea &
FHIHROT B 59 YR forar S FHhT ;

MV =PT ... (5.1

T ISTERVT ol & | /M b 2 a%g &1 60 sHIAl Bl U Ay g a¥ # 5 wwd
gfcl SpTg @I &R W d° T & O9 oo $I A&l eI PT Ufday 300 wU
& WX 2| I g2 B YR 100 0 & RIR 7, 99 T 9T v Gfaay 3
O BIAT 2| 3 T & 100 ®UY § UfIEY BF dTel 300 $U & Wl B
HH ¥, IS FUAT B g9 H AT IR AN fAr Sar 8| gRHATT FHaRe ue
wdafier 8, i (T Q1 el @) FEEAT BT gY@l 7 Ife M dgdr @
qr v ReR g, d9 A1 A HHd (P) AT Wi (T) 9841 ANV | Al HIal & Jed Bl
YT HSH &, SAIY RIS TS WM R Y, §ol dRfdd G AT I
&7 U HRd Y 39 FAAHdT & U ST TRBROT BT | TIRT IR 2 |
39 UTY H gRATT AR BT 59 YN foRdr ST FahdT 2,

MV =PY ...(5.2)

qaT &1 3 I g8 gardl & b aiifie g yarel &1 faxigT &= & forg
gfcray gaT Wi fbail aR gaerar g | fher 7 T fear & f& v yirde daiie
TqAT A H AN B G Heedl aredl W OR R € | IR dRrr 31
AT RAGITPRI @ AFAR, “IT BT Ao R AN dRBI gRT FiRa
BT 2 3R I 3reudad H ReR A9 &1 Haval © 12 ufafteq sefenfEdl 4 u
ff A 2 6 Sared v Rer 21 af v vy & Rer #1901 i &, a1 aRAmT
HAIGRYT BT 59 RE foldl ST Fhell &;

MV = PY .. (53)

3 IS gaT &I AYfe] qAT DA TR & 7Y Yeb TuIcied Aael fdede
BT 2 | YT BT URAT RAgid garan 2 & ga1 @ amgfd # uRads sHd wR
H orguifde uRads &1 BRU g9 Il | I8 AT & URAT RAgid @1
IRY apd & O 59 TR Helu # U fBar o Hapar
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“HaT Pl AET DA WR Bl FEiRd Bl 27 g sy &1 gRAmor |HieRo &
Iied T H 39 UBR ST S Ahal &

MH % URade + vH % gRadd =p # % aRaad + Y # % aRaad ... (5.4)

T, Bfad I ga1 o A d gferd aReds & FHET &rar & | =@ a7
# ufderd aRada T © @i gam 97 & RerR AFT T 2| dWa 'R A
gfcrerd aRed= gaT WHifd &% & | Icred H gfererd aRddd Sdred & Al o
gig T Th-Id! Wi R R FRar 8 ST fear gam /e S 21 of:, HaT
B AYfed H g JaT WHIA &R (v F Ul aRad= b1 I A9 AT 2) Bl
fefRa ot 21

I e 1
1. ATM gfd&T JaT & 97 BT dA gA1fId BT 8 2

5.3 ga1 &1 aRAroT RAgid : dftas gitepio

HaT aRATT RIGd & U USR Pl Dol RSN ARl den 9 & 7™
WR SIS gfedIv Bl AT & | S8 aiRia fhar fb a1 o a3 3k 99y
PG TR b HeY U MUl Heae 8 | ARl Bl des (g 9 gdq Yal
B AT R AT S Bl afad & urw Bl § 1 AT U AI&l B eIl
AT qaTarll Iga BT T G & oY J&T W& ¢ | oAfdhd Tdha €T T3 q&T
BT H FH P WI H TP MG ANT BRIl © 98 e JT BT 9IS il
IREUREN & WU A ARG fdar Sidr 8 o st 1ol @Rl & | Sl “gaT
Pl qb Tba QT ST Sd b b FAGT 3R el & U ¥ Ufihel IAah
il # faer 78 8 & o § & | e @ A & gRT W TS HaT
DI SEAH AT T 2 2 37 Divrol JRIREAT A AM & b aafdd gaRy @
AT 37T BT U AU & 3fic];

(;)d = kY ... (5.5)



TR, K M BT g 3T (W) & Y &FT 9% 99 & U H @ET AR ¢ |
Jg ReR AT ST €| 3@ Al @ 3fawell H g1 &l J1 a1 31 MY &
RIR T 3FAT;

(%)d =2 ... (5.6)

37T, M():PY

1
k
AAdl, MV = PY ... (5.7)

STelv =1

k

AT B oW & & fheR &1 wiiawor den sftac—fdarer w9 & 81 98, K
T B A B U JAT VI BT gl 9T g | AR AN T B IS SHIS
@ forq e gaT &, A1 v HH BRI | dbfouds wU ¥, Ife AN 31T B IAH
SIS @ folU HH a1 I, a1 v &1 A1 Afde 81T, adifs =1 ol 4 8l 4
oIl 81 KT v UG & Riged & 1 Uge] 8 | o9 IR & gficeplo § el v
BT ReR AFT AT &, I UBHR F-T K Pl N rcddpied § ReR HAMT T 5 |

SWYFd =l gaT uRAvT g & BeR & gficdror dur dfgs giicdr &
da AR S g1 IFN gfednr e ey wROougad g1 bt
iRl gaT & uRRemer Rigid W a1 &1 47 U 9 Ugad 8| 9 K AT Y B
ReR AMK gU H&T @1 A3 J HHd WR & drd Il Fdg Pl g~
PRI | TN IR, DT gReHIvT 39 wrIHl § B o oral 7 o 4T
DT TR DI TG IR B | 949 of b g1 @ A3 R 81 S 2, dr
S URUMEEIHY gaT o1 3Mgfcd AT | 3Aferes 81 Sefl | T sffaRed gar Ay
d GTHRI U DI TS PR © AT ST (U1 I & FSCad Iurcd H AU
H&T DI BH Y@ Bl YIS B & | ARSI &1 BT SUGRT qorr faer § o
< g | foraw 9egail @ A0 gl § ok g9e uRvmHRawd dEdl § gfg el
21 aft e v @ Kk Rer g, A1 Y dged U BN dF dia-—wR W
SRAT B ST 2 | 39 fIg R Aife® o (py) oI a1 @l ART SR 81 ST
gl

Y Y 2

1. 9&1 & uRAT Rigid o1 =@t SIe | w1 Sifas Jor fhIR aFT giedror
JMATTH HY F FHF & 2 Q1 H 7 AR B ?

a1 @1 qi1T
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2. H&T ART Beld &I AN B gY URHATOT AHIDROT Pl ed~T BIfIY |

5.4 ¥ P AR BT Hrordial Do

Dol B APAR, G&T B N TRAdT &b A, AR DI Tba G BT $20T a2
qHE &1 & 379 T O IR—STS 36 TG € | AU “TReAd qRIIAr W
R a=a g0 e afdg I Aol oxar 2 5 @R 981 @ wU § S9S
HATEAT fraT A BT b1 3 FAT Y URAHREAN & wU H fha=n @
FIRY | IR S AT I URHUSIY AT BT M Y& Rl & 3R qaT | U=y
uiftd 81 Bicl, R A 98 fdd ga1 B dRIIgar Rl UG BRal 57 dbeordlal
R & SFER, O BRU & Sl &l B ART 3Aal TReldl gg aRigdl I+
PRA | 98 gaT D A J1T, gar o gaiarit Ji9 e gaGr bl e |

5.4.1 faffw=a =T

I8 VT 7 b ve fdd R & g1 wd aRar § Sl & § aafad &l
YA B ATEeIHAT 8 | WEAE, Plis A1 Afed & ofd H g&T W &Rl ©,
Jfhd &9 & yaTe R A8 B 2 | Wqal 9o &9 & 7 39 UBR & AHad
BT TG Ja&T &I R ART &Y U= a1 2| JaT o faferg #iT yer wu
A R B AR uRdfcld Bkl €| Tb A MY dlell Afdd DA II BRI
T $9 UBR SEDI A AFT BH A#T BRI | §EY R, Sed g dTel
@fed @1 fafma w7 9= Bl € ifs 98 fAf W e @/ o=ar 21 89
UHR B &l ART Fdba ANl & @ AT YRFURRT S 791 AT PRel & Dl
G & A Hey W TR PRl | ST, drkdfde gaT Wul Bl WA Bl Ub
3AER ANTA Bl ®, < gd fRaa et @ | aft e X S=a § A
Hal R DI AR AN 3ferb BT | NG &1 bl fAHg " wH gl |
9 UBR, a1 @1 A g 7 e & ) ¥ gig @& e A 21 f$ ga
31 fafrg Seea & folg 8RN SrraT % ARy SRl & w0 H T 9 g,
fafrr w7 qa7 emgfid & M, A9 EHTS 4 W) B ATHY BN B T AT B
a1 fafma & wrem & ey ff B B

5.4.2 gararg qiT

AT SfffReTell | gard g Al gaT Ade WU H (U U XA © | Afdg @l
IRt oI A SIFREd & | o wfasy # 81 Wbl dTel uIRIT @l &
R HA & T T B U6 ARV (FHR Cih) & B ¥ @ Sl 2 |
IV & forg, uRaR Fafesear smord, ST o1 Idral & a1 81 §ad & Bl
R FRA & oY Tdhe I AHd € | &1 & qa 977 M, ¥ 9T 7, giefd
TE g9d @Al & IR B AT W TR DA § Ol M, BT AT T |




5.4.3 T |

H&T @I el AT (speculative demand) Ied & Had & wU H &1 & R A
AT Bl © | uREuRRl @1 e g 6, ue e 99 uR|uRil @l
RG] THE BRAl 2 S Sed Ufdhel Y& &_al 8 | W)y, ufiva AFfeEcall &
favg & don uR<uREdl S w& €1 & uRgww # I8 fowe & forg
giear erfl 5 a5 fafdy ufengferdl 4 9 |© o1, IRFURKT BT DAl DI
e NRd & FaeR & wd H Yoil B+l & faog gRem gg o1 9 | gefy
a1 Wt Aot wu & SR Jad gRiEa duly ar T8 2|

gmmamﬁmwgmmﬁwﬁﬁ?w%ﬁ%aﬁ@aﬁél
dfe gfeadal a1 IR IS &1 o9 germifa § warer o fEd & S I8
Had ol © 6 qa1 Jooad w0 9 gRiga aReufy 21 Ja1 @1 g faevan
ﬂmfﬁﬁmwwaﬁswrﬁ AT 2| MMATAG wU W, Ig Afaddl @
SIRg foRq @aeR & 1 a1 @1 Feel AT BT S~ Il 2 | 3= gRufrat
W URGA @ e SIREE, HET @ WSl WA BT Sar axdl &1 9T o
IREuREl W) ST GG Ufdhel, &7 &I Weel ART &I $HH Hdl © | gRferd
oREUfEl @ &R, dF W uReuRrlt A S € ° Fr w' o qen
AR—SMIN 8 ? ST 9Hg SN UG d9d oM § | e I a9r 99d
SR BT THE FRA E qifh S Sea ufawe W fiad 13 M, 91 M, @t
RT 2| SAfely &1 @1 |cel ART JaT &f Mgfd & M, Td M, A1hf & 3wy
gl € |

o™ ; E’

r - v e

. E”
o AL W B[O

o 5.1: TRAAT WIIAT B

Iugad dei 9 B Ugd § fd g B el AR &Sl Bl addd & |
gfceld wd H Hefrd 2 | e el @l adue &) 8 A gaT @ geel A
I 7, Rifd a1 @ O AT N 7 2| 5.1 &9 R @& A
Held (Fed Weld) & w9 # T &I el 71 & few@ndr | «aRerar aRar
b (AT Liquidity Preference (LP) sh) I &1 3R el dTell &Il © FoTan]
AR © 6 TReAdm & fog 7 3ferar ga1 &1 ¥eel A1 9o el &) W HH
B B (@ sHaT fauda ) Tefl, af e @ &R 9gd B9 2 (W) B 99
a7 o g W AT @ Mgt A S ¥ AT SS9 Y@H @ qoR B 2| 39
UHR @ &3 Pl IRl UIeT &F byl Wl ®, o & 514 # b g1 femn
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ST Whdl © | LP—ash " R I dMER § S “URH OReldl dRIgar (@ Bl
AUTC 9N <) P ST 8 | dIReAdr urer &F #, Aifgsd i qof wu & g+t
2 Rl gargfd § Pz A gig ol &R swer@r (aer § gRads T8 -l |

I U 3
1. H&T & 977 BT SHroraral Rigid ®&7 g ?

2. TRAT IRIFAT Ieh Fed~ BIfOIY |

3. HISC Bre JaT B AFT B H¥ THIAd dxal & ?

55 9N R @ Aga wR Bl R

g9 fUwel arfeoe 4 a<f &R ga © b ga1 o A fafowy, qaiuy den wee
D S A IO~ F&T DI HFT &l INT € | a1 b fafma qon gaiorg 71
R R B € 9 P A B 8% W, Sdfd &1 B Feel AT TS Bl &R W
iR ol 2| 3Afery, Ja1 & AT I & (S I Bl & (Q1al o—al
1) | Wifbd ART DI Wl Yl & PR I8 Glol P BIAAM Bl & | &l
& a1 BT AT BT M, D GRI, 3 DI Y B §RT AT AT DI &R Pl r b gRI
AT far T ¥ | 3@, {1 AFT Bod B 7 geR & far T g,

My =L(Y,7) ... (5.8)

M, 9% ®I Aifad M & QU 17 WR WR Giem T 2| I8 q&T &I AR a
TS B TR D A FET BT ST 7 |
qaT @l MY M, BT Bfad d& gRT FEiRa fFar S &1 dge W, ga&1 @

MS =Md

3AdT

M, = L(Y,7) ... (5.9)



& 99R Sded @& I frF 52 # gwfan w7 | g1 Wi 9% FOTHS <Td
qrel & TAT G&T B YT Dfea 9o g™ FeiRa &1 18 8| r* R, a1 B A
T J&T B MY aRER 2| 59 AT &% W AT 1 T Alfsd 3T  ®’R W,
SR §RT &1 &1 AET Bl @ & JORdl aaa Jal ol AYRT & A4 2 |
r* ol &R B A, &1 B AN G&T B AR ¥ e Rl 51 39 UBK,
e ROH ghg BN B Al G&T B MY H AT B HH H G bl
HqT HH B G| AN R H Ihg B BRU dfel b folg 7 fdw B S ®
3R FHET BT ART B B SR 2| ¥ F FW AT &R W, &I Bl YT JaT
@ AN W IAF B 2| 39 UBR, T S H B B arfd qaT @) Smyfd
& FHEAT & HH H T DI AN 98 Y| o+ Dlg I AT gaT B gl
T AW B HAAfy ¥ g7 IR W@ B W & Agfeld da @ fow waa
I 2 |

B2l

qa1 et

3_\’

r*

&l @l H

R 5.2: a7 q6IR Ade

B9 U8 BMAM BRd © (b Hifad I Aqd] JaT &I oMgfd H uRad= gal
ISR & Al Bl DA GHIAT HRal & | &1 s &Il &% 11 & [y, Aifed A
¥ gig a1 & A ab Pl dIeR Bl RS fAdiid dRal ©, o A R 53 |
fezarar A1 B 1 39@! A9 8§ & MD,, MD, &1 3R faafia g1 81 &9 &) 1y
UR AT Y AT 9% MD, B 1, T a1 AfARad 77 2| & T8 qa&T @ myfek
W Y G @I Wfd A & foy @ =it ) H gig S 8 e |

(F=T T i)

=5 - \
r{L j=-=-=- -k’ MD::
\ -
qET BT YL

7 5.3: Wifs® oMy # gfg &1 W@
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a1 & AT & QU g 89 WR, 9T @ mufct # gfg gar o Syl aw a7 i
3R Ms, § MS, B R faafia #=ar & o o 54 7 usRia fFar o g1 =8
T &I IMAfT Ms, & AT URMSG & R r, W AfIRad a1 a1 myfef 2| s
PR r, W AY FJaT R I UG B D foly &1l &R H HH 81 Al 2,
&l MS,Td MD U&H R Pl HIed & |

r MS, MS-
(—
n'j'l \
W .~
3
\MD
H&T D1 A=

R 54: 9a1 @ SMYfT H Ifg @1 UME
I U 4
1. g&T a6k H Ageld & UIel fbar Sfrar 87 aui| Sifoy | difad amg @l

gfg 98T IR Adald I & JHIad $HRal 8 2 Ga&T @l Mg # gfg g1
IR e B DI FAIAIT Bl & 2

2. fear mar g f& M, =Y (0.35 - i) TAT Y = 60,000
(37) H&T B AT T BN (D AT &R 10 YfRId 2|
@) afe y # 50 gfcrera & &1 Bl 8, A1 g1 @ 797 | gfaea a7 iR

3. faar mar g f6M,; =Y (0.25 i), Mg = 20 @7 Y = 100
(37) =T B HJAT SR FIT DN |
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@) afe sfeg 9 =<1 % H 10 Ufierd gig w1 FrEar & ar a1 & HaT Y AT
IMyfet ford wR W uiRa g =2y ?

5.6 9R—9YY

39 oIS § g4 qa1 AT RIgld & 1 gRedon & Aegd | gaT &l 3y
AT BT R B 7L Hael Bl Arar 8| A {her gitesior qor difgs giteaion
2| $7 SREHION BT JRIRYT TPy FAM &

T &1 AMYfT H gfg Hma wR H uIfad gfg BT RO I T | AT qaT
@ AT B IR H A AT ¥ AT g9 @ @ € 39d A BRI 8 —
faf-, qafury vd weer Sev | Ja1 &1 ARTh &Sl &l &% &1 BRI Held
2 T 39 Udh AU 8U oMY WR WR 91T Sl © | &1 &l MY &I dfsd dh
gRT MEiRa fhar Srar 21 g1 &1 AR QA1 9&T &l g & yfaeeed fag o
qaT 9I9R Agard H Biar © | difad I ¥ gig el &) H gfg el ©, Sidih
qaT Bl AYfd ¥ gig &S B &R Bl "kl § |

5.7 9IY YT b IR AT Hbd

T 93T 1

1. AT g&1 & R § Al Bl 8, « "gedl & a1 Vsl § |
2. I8 M AR faafia g 2

AT YA 2
1. 9T 52 3R 53 < |
2. 9N 53 <% |

A YA 3
1. 9RT 54 X |

2. g9 & U =7 51 BT TN B |

3. HIET BIS BT WINT B dlel ANT AIE & A H YA PR Fhd & A
fF S9 I oF—<7 BA B | AU HISC—DHIe Tha T MU I IG@+
% 3Fd Bl gl &, RNTad JaT &1 717 &4 &1 SRl © |
Y U 4
1. 91T 54 <% qA1 37 52, 5.3 3R 54 & GINT N |

2. (31) 15,000
(@) g&T B ART A 50% @l B |
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ST spferawer 3 3. (3) TR UM My =Y (0.25 i), My = 20 I Y = 100 ¥ |

3 He WR & SMIR W 100 (0.25- i) = 20 37 i = (25 — 20)/100 = 5%
(d) AT TS TR 5% A 10% N[ BN, FT DI YLt 20 | TR 15
g1 S =Ry |

100 (0.25 - 0.1) =20 + x
o x=(15-20)=—5
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64  YRd ¥ Afge Nfy

6.5 qRATHEG FgoId]
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6.7 9 YAl & IR INAT Hbd

60 eI

39 SHIs DI Ugd & d1g, MY f=ferRad @ we™ gRn:

DT b DI HBT BT IO BT,

DA P GRT 3OS TS Aifad AT & THRI BT IRET HRAT;
Aifod Y & ST B UgAE HRAT; qAT

Aifadw NfT & Fared & A= AEgl a1 STERT & AR 6T |

6.1 fawg gder

gPhls 5 H, &9 AIEl © b &¥ g1 @ aMyfd ¥ gig F &l &R d 1 A
2 AN R A PN Y e gig Bkl B, e uRvTHasy Add qiT |
gfg Bl B, &R srfayaRen & Adhd T SWe  (GIEM) # gfg e 2
gIcTifdh 98 HH &Sl &) Al Bl debl o fa<iia Rl H U=l g R
I FAATRT BRI | ST BT BH SHBIs 5 H TRIdl SiTel’ &l [AYRYT &I Ui
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b a1 @I I & AT IuAY BRIs SN ATy refegaen Jars wu
S SHE W B9 39 91 W Tl ST b qaT @I Mg I iR Y
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qaT BT A SR YT Hifad WEeROT gRT AFIHT B8Rl 8, S SRR W
< P e §b Bl © |

ST b 39 S € 1 [T <X @l duld db D 9gd AR Al Pl Haie
TRAT 8| DT §6 & IRIRG drd, SN 6 BT w1 6 (@, fEE <9 @
i d) ok ‘3ifos SUR &1 FureTdr ol AT SF] BIAT © | BTclifdy, sreieyawel
% ReNIARYT 3R <2 & F9Y Al ¥ Fafd &g 3R H1 AW AU T | 9RA
H, 9Rdg Rord 9@ (RBI) &1 @1 3MYfa &1 AR iR e &k ot @
HET BT QT BRI aTell < FHT AW o 2| WA FRA H, ARGRIE 3T de
di @ TRE NH Agfg, Hrad ReRdl, U TH M Ugd 3R spefraser
T GATE HEBIS O HREOT BT & H IGdT | Aifgd Afd By Afd U]
D ARIH I FAS Sl & Ol b BH gdbls H a1 H W | AR Rod I
& fr=iferRaa &t &

Aifew AT & =,

T 3R IR—dfdr fa<ii <vemei &1 fafese 3iR wideror;
qaT, faqel a1 3R W ufeMfd aoiRi iR 1T & go =iy
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DG R I BRI & oIy For IR Tdhe Jdu;

faaell gar ¥R &1 yaer;

faael ga1 wde — =1e] &R Yol @ ude;

b1 & d;
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62 Hifgd AT & ST

Aife® T v T 97 € R Aegm o fodl sreferaven 9 ga1 &1 omyfd
3R ART B FAFFHAT fHar Srar 2| difge Al & STl BT qRT B & oIy
T BT AT R HT W 5 TRe b Rl P e I T 5| 89 39
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A, HETEDIT BT HH BN YOI JISHTR UK HRAT, Ied ATMb gl U
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d% 0T, 3R AHUBIIH TSl T oI e 2 |

UH DI §6 BT P B e IT By Ieed 8l Ahd & | Ao ARBI D
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fARAT § PIs DI gl T8l s AT | dfod SHHT I ALIH GETDIT
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I IS ST Feed BT TSl 8 Y |

1. S=a ST |G

RfRRI] BT Uh HEayul Seed JIfHad |9d Mfd Hafg &I urd & 2 |
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JfARRIT HT Th A Az@yol Ieed ANl Pl JASHTR o H U@ae™ 2| 8
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Prd ReRar & Ieed BT IMIS Al MR O ISR SR/ 3T el & AT
TIRIG B Faddl T QO &FAT Sed W W UP [AWIRAEl Aifad T @
qETH W @ AR A gig ¥ eI § aRemE 81 §ahdT | R @l AT H
FHH B B, ar sreferaRen # Juvwif @ ughy & A& g1 Wifed M @
I RISk srowmifa S Rerfordl & g 8rar 2|

4. fafma &% Rerar

Aifaes AfT fhdT srelegaRen & YaM dded ®I JHIad BR Adhdl © | Nl &)
sreferqeern ¥ faqel e # As@yol e g1 3t =9 ) | fREe
B ©, A $9®! RV Yoll & dfgdie # 8 Fahdl & | dorad, el ga1 ol
AT g S € IR 39 URVIMREGRY TRe] HoT & dIAderd 8l 8| 957 &
DHTEN B Py URUM B Adhd & — ([l gaT & A 3§ oxe gaT & $IHd
# fiRae;) faceh e e w&m & Oar 8 3R Fed "ia ORil Jiaedd
RG3 B AT H FRrge 8 Al & forge aRumawwy SiiSidr § w41 3l
21 ol b Bxe] A SR Harg faoel ga1 (SHaed & BRU) & A\ H
FEN B O 8, <9 & M| 98 §ahdr 8 Sl A ol Refd & dgad |
IR Rl © | BTifd 3ifcd IR &g FR&T W R &=ar & o & smard
IR fFafa & o, ok aRTs ofdie ammeRe (74, g€, dRT®s @M WK,
M) |

e g — 1
1. Aifes N & A= Se Far 27

2. T srlegarRe & WER ORI SEel & Aok Hifgd g &
qgcd Pl FHIV |

ARG (credit) B FRIRT &7 & oy Aifge T & IUWBRI (instruments) BT
<1 ol # famiiora fam mar 2, aRAToTe S SR I[oNeHe | aRHATIeIs SUTY
gHfa # IR—AgwrEayel ¥, ISR & foy, o9 ff < & 49 d% gRT uB
fRFd =9 R MuiRa @1 Sl 8 @ 98 &R R < B BT gomell R ang




Bl 2| 39% |, [onets / aeETd U™ S & UE O A R dd
= By § |

6.3.1 URHATTHS SUTHR

Aifg® AT & Feayel dRATTES dRg FRIFT ST 39 TaR ©
o I
o dH =
e Tl IR Bl UlhaTd
o ¥ Rord e U H 98alrd
e RaIar U # uRad

%) U YT

Aifaw T &1 Fa9 Afde @1 17 IR AEEYrl ITGR W &R T | T 98
2 o R aiftrisge d& afcrffar S |uiftass STH1 & R 9RA Red 9
H&T SUR ofd 8 | 31 IR, dI0RTd 9@ e d% § U iR ¥SR ST
PR G ©, e forg 'R WOl & aF] | Y &R FHI—FAI R 9RAN
Red 9 gRT 09 @1 I 21 39 &, ol Rad 1 &%, 9% &R iR dHid
Rl gfder (MSF) &% wEifeld w9 N0l &) ¥ SR Ueh FREd ufaea &
®U H FERING 8 Sl 8 |

IR R 96 gerwifa, i wgfg ok yam dged & gded & forg
Ul &R BT SYART HRAT & | Sld JERBIfT B &R A0 Bicl 8, a1 ARI3MMS XUl
R DI 91 WA & Al Aol =1 H gfg 81, o Aot AT § RRMEe &y |
T SR, P gfg H F&RN B W RGN R9d d6 I &® § B R
Hhl 2 |

di B dRear FARS giawr (LAF) & d8d Yl &) R WRa Red 6 4
SUR o @ A 7| RGN Red o @ arer afaRe arear & s o
UGUU% & ded [haT SIal & | IE aRA §b DI aReldl qa1d BT Yaed BHRe
IR IUBIfeTh Fhal B HHI BT 81 BT H HGG Bl o | dRoldl FHATATS
Jaem & srear, YRAE R9d 6 & o Wi wmi gfaer (MSF) 2, S
qIORT® bl BT IARTT T S BT YIGETE Bl © | SHBT S8 TT8DhT gIRT
g8 MM R THdl B FHRT S SR $icd B GRT Bl © | TATAUH
39 YPR V01 X F IR Udh SS[HD Aol o) U] BT 2 |

Q) d6 R®

db R AT B 98 X & O R Do b qiiviges i iR s faxig
ALl Bl RO Y& PRAT & | §b &) ¥ gig A ffeqaRel § &Iel &) 981 &l
IqTd TSl © | ST TRE, 9% TR H HHI feudel | &Il B TR Bl HH Bl
2| 9o 9% o) iRl H Arg i @1 A @ 9 Bl & T A
#7 ¥ fiRmae B ® @R saforg d o9 B 1 g AR, WAl b ARoT H
PH 9% X BT GG 3T I 7 |

9% SIR W 6 ® H uRadd & wE @ wasgarl s glea 21 U
gafery & wIf d6 ) W U SR o* 98 8, gcife I8 e yeR &

Aifse AT

79



MY sreferaer #
Hat

80

AT & oIy JARAIBMS BT IUR R B Il BT AR 2| §F B IIR R
dp X # uRadw &1 wwa A eReT R R wRar @ O (@) SUR B
SR R §& @ fRar & 7m5n (@) SuR &=F & fow daf & 49 &
HIGTAAA 9D YR S AR YR oF & 19 & 3R W X () o &g
TP TS &) 3 <X Ugel ¥ & 98l s & I1 91¢ H 98 T8 & (F) F @
AT @1 ReIfdr iR o |rdl | &1 a1 3mafd, onfe |

I 9 X P I dbl BT SUNT ofF I gddTRd Fef fhar Sirdn, afe IoiR
P IS ¥ Jfh Bl & @ 9 o) B o) W IR ofd) W Aaafdsd §6
SYR & Ts ERIRT A 3MF T & IFIE I 2 |

U &R IR §F R B 99 TP Ged IR 7 | ki SR fedl o Suiiias a1
TR Py a1 §86 &R R IR R9d 96 9 SgR o 9ad & | g 3R
IRERITS §RT SR ARl @ iR & @] & forw Nur e forr S 2|
D AT, 9 TR VU X W AP T |

) Yol IR BT UfHarg

HER 96 RPN Ul @ A oIk W & Aedd ¥ gaT Yfd W
IBEEL G ?gﬁ qIoTR @1 UfshaT (open market operations) ¥16& g §&
ERT ST 3R 31 di Bl WRGRT ufenfadl @l fam! /@i & | defid 2|
Safs ol IR H RPN URRfadl o @¥ie S=a wfh drel g1 (H) &
9ell B, TGN UMl & ol IR # faspr 9 H 91 iy ¢ S 81 'H
H gRadE & 918, M (ST [0 A0S 4.5, SHIs 4 o) Uihar | JaT &
amgfd (M) H uRacs g1 €1 erblfad R FFer & fou adi 96 Ud
AgadaRl HAifad AIfd & w9 H forg, uferfaal &1 daax gaT &I g HA
e <l © | ARl el o Reafd 4, ddia 9o sreierdqeen § gq1 3yfd 9erH
% oy afoRferal RiedT 21 39 e @ faRa difad A o qRT 3
e 3R iR B Hd A 98X fAdre # Aeg Rl B |

Gl IR BI A UihATg el AR Hfadi 8kl & | gAfoY, 2 Alfad A0
P Vb H{IAG AW AT ST 2| $ED  IAA@], 96 R IR ARER
ARt & fIudia, I 9Ivon uWE’ | g © it 3 Hrf & ddred &
fou @18 qd |rdsie amen 98 @ S @Ry | H R U 999 dabtd ©
3R MG a1 7€ 85 H & 7131 9id ®Y 9 =14 & & | Al &) H 98l
SR TIIE JWTd W BT Bl 8 |

Dad d6 A1 Aifas IEERE gRT Geol iR H Aol @1 @RIg SR A
B Gl GRS GG & WA H SMT Sl © | fiegaRel § AR Bl oA
T B forg, BT §o Gol IR F ufcerifoRi dTar 21 A g wi A
AIRTEE 3R BIHd WR H P4 3T & | Sld I Bl (IR BT Blall ©, o el
IOIR H BE 6 R ARl @1 WRIT B AR | sEd rjerdwer |
Ahd AT AR e WR # gfg Bl 2 |

o) e ITRFETT AU

HA IRAURTN BT g FREd e SHIT dhi §RT Adal & w0 A ARS w
A wifdfe SmRfad smavaddaRil & uaw &+ & fou &R o wu w
fe—ufafes A& raml & 91 9% & ol I@r S 2



qHE B BT A TR B HU H AR DL dF & QY ADHE I¥ b w4 A
AT fHam ST g1 g2 d@bl & AHdl R & ©Y | A1 ofar 7, forg
'3MIYh HSR' (required reserves) 3R @1fifR<h HSR' (excess reserves) & &0
# affea favar Simar 2|

Do d% & AT Thal AT W b [y dobi BT duE WU ¥ aedd ¢ |
9YRd ¥, RBI & URT e w4 ¥ Fda ARG urd (Cash Reserve Ratio -
CRR) T &1 ¥Ifth &, S fb P& AT IR T99 SAaIRAT & 3—15 vferd &
g Bl AN 81 Fdhal | T S CRR BT 31f yomell § oH dRerdr g |

39 UPR Od Dol 9b JIIARAT H TReAdlT g b IS g1 8, df I8
CRR 3R 9@ fawdid ge el ® |

qHE SIRIET U <= H = BT 2 | ISRV & oy, 2019 ¥, I Foied A
45 vforerd &R Wid we # 1 ufoRrd @ &9 71 WRA H, ¥ 2019 Td, CRR
4 TRIEIT o7 | $9@ AT, 3MIdH aTATERTT & MR W), CRR IHT <1 & forg
AT & AT gEoral Y&l 2 |

% IMaTId WeR B IrAmdl, AMIRD WeR # @A g1 I MAIH HSR A
e H AT fhy S 8 | 37 31T HSRI b1 SUART qaT MHril & oy
% fou fovar Siar 2 | IfaReh WeR &1 91 2% A%l & WU H g § W
ST 2, U9 BiC R @I RBI & 91 AR 29 & wU § @1 Ol & |

RSTd JAMTLIHARNN BT TR PR, AR HINRIAR BT SUANT Ja&T Bl AR
B FRIGT A & IUSRVT & ®U H HAT & | O1d WRIRSR 3 gfg fHar s
2, A 9% RIS & UM F9T H¥ doid IE@d ¢ | dfdh HeR H' AT 3= TARh
qrel T Bl Uh AT 8, ST Aad wU 4 Adeld & b H &1 Ush e
SHAT | BEIY Y ARG HSR &I A5 & RER © | SN 3R, HRMRSIR &l
AET TCHR Td H IR ghg B Il § e aRumRasy ga1 @l amyfd o
gfg Bl 21 39 WD ¥, HRIRAR HAlfgd FEa0 & 9T & w9 H &
PRAT 2| GERDIT & Al H, VRIMRAR 9¢ Al ©, 39 UHR §di I 0T o
BT GHAT BH B ORI © | JBfeud WU H, HRIMRR B $H T ¥ B gRT
T BT fAFR 9T § |

3) dufee AR Ut

HITRIMR & 3feATdl, dobl DI def+e dReT U (Statutory Liquidity Ratio -
SLR) 3MaRIhdiil I qRT BT 1 3MMaeTS 7 | RN Affaq a8 Fear ©
H Ul ARl H RIAT Saedd © | §H QMM TRerdl U’ (SLR) Pal
T 2 |

W FuRy H Fdal, GFT SR IR UMl (= wU 9 RN
aferyfern) enfAe €1 98 TRGRT ARl B 0E &Rd © Fid J TS 31
afora el 2| der Sa sreferaven # qgT amyfd W AEAT & faw SLR @
ST &Rl 8] SLR 971 9 iferdRen # Reldl &4 & ol 8 3R s9a
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faudie | S 2019 T, MR H SLR &% 18.75 wfcrerd off | BTelifs, arefeuqwer
H TRAAT BT Yde_ B B Tt RBI §RT CRR &7 31fdd Ifthd w0 & SUINT
fopar <mar 21

6.3.2 UTIHd SUDRT

oD AT | siefeaver H a1 o A H uRdd e T8l Bl | A
giferdl Ny AgeT & A= SUARTT & = wewa d- @ forg STanT by
S € |

39 UBR 39 SUBRUI BT ST fafdre Sgeai & forv wwor & fafafad o=
% forg fan ST 2| B I3 39 UPR ©

P) IS ARG 0T

TIAHD ARG A D dbl gRT ARG R @ qonere Ay | Heafea
21 da 96 wAfEar e &30 § FO @I yaifed R & folg ded T
APl 2| s TR, I8 §Y &Fl B [y IRg W Ufidurcds SUR AN] B
FHT T |

YR H, 39 WE d FREFU BT SKHETA GRSl SMaRId adai B
T/ SHRIRT BT b @ forv fbar ar © arfe S9a! dd FRf3d 2 | o9
W WeR! Bl W¥Ie 3R W@ & forg o7 yare ufadfda gar &, a1 Ry g4
JEgall B IR YT ded & 3R SHdl I Ia el e © | SHfelg,
IIAHS F0 A GERDIT B HH B H AGG HRdl 2 | ATADI ARAR
AMe # TS R0l R & B ISR el | Y &5 iR oy el
% oIy 0T FelAdT TIATHD 0T FRIFT & IR T |

Q) 3R IMITIHATY

3R KT IR & IA B PN Fed PRl & Sl o fad T8l BT & |
SRV & oIy, I MY R WG & o0 =01 &5 & folg % 9 Aud P_al
g, A1 9 0 RN & ol T UM el PN — T§ RIS DT B ATHT 80
A 85 UM & foly 0T Y& &R Wahdl © | SURRD &l U Mfzdref I8 & b
@RIE BHIFd BT 15 W 20 UG WA & a1 A faaaifia fbar S =nfay |
RO R U Iod AR SUR o+ Bl BAAINST BRAT © | AR MaTeIHersll bl
TEATR, Duld 9P HH A H ARG YAT8 P WAled PR DA © odidh 34
TR & fou AT TR FHar 3| SRR & U, o &3 o mafiedr < &
foT TRPR iR MaTIHATA BT B IR Fh 3 |

) ARG AT

B a3 & foIg o1 B AT FA & oy, dag 96 I9 IR R o A1
PR R AR PR Fhall & ol db [I2T &3 a1 FAGI & JFANT Bl SER
T P § | AT D THOT & ARIH W, Dald dp TEIRIT BRI BR Al
T

o g il faviy qifties & DI k0T ST IRATBR B Hhdl &
o T TNORTSG Jobf & Y a1 B M & Ieml O WAfddr aret
et & fore fAfderd ufderd I~ &1 fovdR 39 & U &g Iohdr 2|




) Afds gsma

D 9% I dbi BT T, TH AR AU & AFH AU AT B AT
& forg <o @var 21 39 e ged & w9 H A o 2 | s gemat a
OIHD 3R IRATOMHAD Fol 73701 aFi & forg FRfSa fdar S daar 2|
RBI SRR UMl & w9 # Il | 30+ HURT &1 U I91 fFFA1 W@ &l
3IE BR Fhdl © | IT aRBI Bl Jd & AR FAWD IUR o+ F dapl
BT FAANRT B FHaT 3| A IUF G&T BT MY bl FEFa @ 4§ weg
PRI T | 9P RO b AR B FREFT FRA > fau A Afde gemal w1 [SuAn
fopar e 2|

) Thel HRATg

HY—m, RBI Y U0 6 & RIATh HRAS B Ibdl & Sl STD Hll &l
T T8 aX @ § SR e Aifgd AT el & Iooiad dR @ 8 T
JETeRVT & fory, RBI U Il &1 JeiRle &1 JagRil ¥ $hR &R Fhdl & IT
Ig 9% X A e AR T8 R YA BT T

dold o Hifgd fFRiEm & fov fAf= Suexol @ @811 &1 ST wRd 2 |
9% T, ARG MEaHAN, Yol INR IO 3R FIAASG ARG R0
SUR ®I T ATT ST ST ATfRy |

Y g — 2
1. g6 TN 3R YT R B 919 IR T BN |

2. AXAdT FHTATOTT ¥ Qe ¥ T SIAUTT B
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6.4 WRT # HAlfge

IRERIME & AIfFTd ded 3R IUER eRel ofekdl SR Aftgd  ARe TS
uRadHl & 3rgwd e o aul § 98 U g | YOI & auf H, ARAN™
iRl Hqlg & URMP =R # off | 39 UbR gHamel e & i ok
IAEA &9 B 9gM & oy UH Aol AMaeIdhdT o | 39 RO & SR
IGENT T (RER ARG IR J¥ d7 SYAE) Afed Afd | 3MfE®

Hecaqol uTs TS |

ol UT B 91l o & WIN H, WRGR JHAR TR IIHNI g &
TR ST Bl I GAl 2| 39 G b O &9 b Il I g &F b
Jpi ¥ SUR gRT faaifa fear ar o |

grc & fd99or (financing of deficit) &1 g9 g &1 fafr 9gd dR THITCTBRI
B ST off; 1980 & QB & QRIM SABI YAIE Id fa@rs faar o1 | 59 ughr
TR 3G M B oY, 1986 H a1 MY # gfg @ Ffed w1 & fag Aifew
AT @ SRET g < T8, [T BI F M—3] | 1991 & A1 FoRI & g,
RBI @1 YT § Uoh Hedqol URET ST | ISIIN 61 & HaIhRol Bl
AP & folU HgH ISIU MU | ISR & ¢ Py, 1997 db def gorl faali
B W TRE I GEC PR IAT AT AT| BTeAllD, A H AreSid RO b
eI ffH & AraM 9 SN "9 @ qEIeNe WK J@T| ' @
foeaor & g9 Tl Bl AP B Y, 2006 H, RIS DI AMEASITH FT &
mIffe R § 9T o @1 SIgAfd el & g o) 2016 W, oA b Ugel
Ieelkd fBAT T &, 9RA H Alfad A BT UHAT Ieed 2 Ui ol AW
d° @ gszlﬂr?llra AIHRYT (inflation targeting) 4 Ffaerd Ufd a¥ T |

Ve 1999 H, TRRTEH WA (@0 M) @1 RwiiRel R, fdR\ axerdn
FERGH gfaar (ILAF) g & g o | Y0 3R Rad Wl &R (RAg o
Ifie AT Xf & ®U F SN AR IRoAdT BT Yo dRd & ol RIS &
AHSN & WU H HRIRSIR 3R THUANR &I Hed HH 8l AT BIelifh, ILAF
Th SR R P IR-3RT@ IR Pig Afgdg Nfd R & wa | I o7 |
Ao, AiS 2011 & 916 ¥ YOI ¥ AYEd dReral dHui ®Rdl (RLAF) @
aed UHHE Wds ® ¥ GRIA-T g% 99 AT B |

2016 ¥, FEWHI deddxor wRa H #ifgs NI T ghAd [eed I AT
Aifgd AT wEaes wite (MPFA) WRd WRaR (GOI) 3R RBI & 9=
eI @I FRIfAT $31 IR foxi av 2016—17 3 9 4 wfcrerd &4 <9 @
@ Ty SxreRa b AT o1 | SWRRH &Il Bl Ul B & oy RBI & 31R
A Rwad & "va 98 WRAR & U SaEeg 2, R wlasy # ue fwiRa
fafYr 96 380w R & oY HRON SR Ut BT GG < B |

6.5 URHATTHG Tgordl

ST 6 MU SIS 5 9 AT §, 99 AN Bl &) I[I b d9 8l Al
sreferaRer ReAdl offel &5 H ¥aer st 21 U uRRefoen & |t & it
TS &R T ©, AR srfagawer w41 & AR ¥ IoR @l § | 59 UPR, & &%




IR HHI @1 T HH T; AT IRfIawI d dRerdl URT & Rafq # gelt
STgHY | et Wifge NI S BRft ok Sd & & a1 @ omyfd s &
SUTdl BT fAwel 8 ST | ART SMYRIT HGT BT GRT B B oY TIR B,
T sreferasen # ggq 4 8 Seifll| 9d @& 79 R & aRumRawy,
a9 &1 TR AT| o1 3MY gHhIg 9 H <, aw & T 'R @ R
F A H fiREe g6 B

PH TS & AR IRVIREGHY dRedl ot (liquidity trap) &7 TAT & 999 @&
WERT o ©| &I H URHAIHS HEoKd (quantitative easing) & wU H I

foxi wome # Srenm Sier 2, 9 oR&EufT Wi AT (asset purchase
scheme) @ U & A SHT S |

q&T B BUTs S doll, D b Soldei=id a1 91 &, [TadT SUANT dopi
N foxfg et 9 9fs &R ufoyfodt & @die & forg far Sar 21 o4
dpl B YSR Bl ALIHAT I D dRerar Mol §, o 9 IR HSR Bl

SYN TP oY HATT 2 |

GRS Feoldl & i€ 3R ufenjfaal @ @i # gfg 8t 21 57 dfsl @t
IR ®HHFd dgdl 8, o9 dfs Atde iR IR 9okl @ Afhd 8F @
AT 2 | Teid Bl diAdl | gig & AR, ARl B Ud IR 7 b Il 1
3R ¥aT ¥ gfg 85 2| I8 SUNNT I H g & ARIH A FA AW Bl Il
S ORI B | D AT, 9 B HFal § ghg BT Aderd @ d ) 7 fRmae
2, Sl SR B AN Pl HH S| g ferawen d Faer &1 T o7 ST 2 |
Joi iR g W=l & o e SUANT Ay ga1 (@d d6 grr Afdet
@ AMYfT & FRoY) T e aRvmRawy #or # gfg 8l 2 iR ammRe Haw
3R e Ay @l gerar Medr &1 Sd sfegawer e 8 Wl 8, df
Dad % 39 UREUREAT B 99 a1 © AR B § ura T@al Bl Hehd aR
T B | gHferg wraRern  PIs AfARe U FE ae=lt 2|

gRATIHS FEoldl &I e dfbiT Yol H TRofdl dl gl 8, difd db
3t Tfafaf &7 9gEar < & folv SUR © 9 |

S HEOIdl BT el el HIT Bl 9MT o, U I I & AT GERBIT DI
T A A AR 99 R8T F BT § | T Dol 96 @ dod e @ik
srfaraRen & Hfod MR & SMdgax R ¥ gTdifd, 39 ufthar 9 #7878
9 BT FaxT ¥ &l 2 |

2008 @ fo<ig Hoe & <=, fa fatar o srefagaRer of ReR &1 & dXd!
D TATT PR T | T IRAfhar ST g IR Jud # IR, 98 ol IRATHS
el | UE Bevd Rofd R dF it giels, IMI 7, $9 ddHc & a8 ‘39
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JIIIRAT H GBI Bl R dxe & forv aReAoTHs Fgerdr &7 99
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Y 93T — 3
1. YRd H dAifad AT S § 98 gadd df Fdl dR |

2. 9d1s0 & gRATTES Tgoidl Hd BE Bl 8 |

3. aRd ¥ Aifge Aifd o1 waf@e s v 87

6.6 UR-—G&Y

T T gaT B YT & e iR ARg @ AT & gdeE | 6T g1 39
e & FEF0 &1 I sefaawen & fou FEiRa BB @l o o< &= ¢ |
Aifad AT & Ieedl I BB A GEFEl & TREE 9 9T B S 2
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SURR] H TS ARg v, Afoe gerd, sarfe e €, grerife, aRetdn
URT @ AT H A SUBRYT B el B & | b7 yomedl § 9gd HH
MY IR B B | SN, DR d§b URATIIHAD FEoldl DI AT Fdhd ©
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AT 2 |

6.7 91T YTl P SN IAAAT Hebd
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1. Hifas N & A Siwa $ra Rerar, S= e dgfe, Pof IR
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