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w1 fafoa 1tk gdur= qeAm @) U steforaen, St wafw fawi

T o B, S awgetl w1 i fafta T 8 wehar iR gEfae o8l
T T I iHeRt el Bl €1 Tk W Sl oAt e W enR o
AR o GoTgER W 9 T oid €, 99 f fRE T W) wE
URER el @, al o'l 451 1 HiE @ Tl e 21 fhg S w9
affren enffeh TSl IR & H1eAw 9 HeAesR IF w €, g fafme
1 GfauTeHe I 1 Tk Hewdqul dieM oF Sl /1 g1 oF HieAm
o far enfelen fafsmm ot aeg fAfms e st B 7@l 3 sravasans
& IYT AT 1 AN i A L 2| I, 7 Aoy
o T =afe o g Ed w1 e 2, ek Seel o 9% 9%
fafma &3 = 81 9 98 9gd qrEwed 72 €, at 59 um st
T foem fget w9 i fauwlia g s1efq 38 =ea # 5w © @R
IW 98 T8 U SISl UG HUS o a5l fafma e = @
S-S AfedEl # e | gfg w6, @S % ara e e
ST SHfeY ek Aezredt o b1 e ogd Sl ¢, fored e -3 i
WA S S Geh R S ST e R Sk @1 U o R g
FEd €| Th Al 310 Scuifed 9% Sl X o Sgol oEehi SEeh]
SUAN ST TECd HT aE] Bl @S § H Fhal B

et g2 ot geA i & s g e 2, g a8 e
Sewdl w1 gfd A ot e e ?1 enyfieh erdfereen W um %

frfafed gegl w6 2

3.1 HET o

S for SR aftfa ®, 451 w1 wevem ikt °g ® o6 aw fafma &
uread o ®9 A wE Hdl B a9 srdereen ® owq fafa ercdd
Hfcd w1 B, il S=9 HIAdl o HIO AR hi I AT
fafrra o fau ara =feaal =1 qomer wEr 8

e GeITSTeh SET it Uek SeR1S o ®q § o % it g1 @l
TGl SR Harell H1 qoF UifsE TR ok w9 H Afyemaq fEar
ekl 81 STd 8H Hed ¢ Th Th el U 1 §ed 500 T3 B,

Reprint 2026-27



T Haole 8 foF e U<t w1 i ga w6 500 gREA @ 1 ST gehdl €, Stel

TSl 1 Teh TRTE TUA1 21 AR Teh U 1 HIud 2 T € SR Th Hed Hi hiHd
10 T99 ®, dl B9 hord S UfHel 1 GUel ShiFd 1 TOMT L Gehd &1 T4 Teh hetd
1 hIAd Q—Sﬁm|maﬁaﬁﬁwﬁgmﬁmﬁ%ﬁsﬁwﬁ
%TRUHWW fere ST Wehel 1 SWIeR ST H, @F@«%‘I&W —05‘?@?’[
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7, ﬁﬁﬁnﬂwﬁww gt #ed €, dl 451 1 god et o o Wder s S
2, HFifeh 319 51 1 Tk THIE HH ol i WU TH GE 1 HA-Vl W B
ERESIIE]

a5 fafrra gomeht *1 o= wifrat ot 81 a%q fafma yomedt o fadh =afa =t
Hufd &1 &AM o fau ST we wfed 81 "M ofifse fF erues o e o
T=RHe §, fgsH o9 et & quiedu Susn TE weT 9ed 1 S 9ee o 39
sy i &l Ao ¥ Ul sTewad awqell &1 Uil o faw stean aiEafa
o ®9 § Hiea W@ =ed 81 i wee T SieEh a5 7, 5 e wh fafvsa
Tr @ e Al qon dfed € @ wehd € @R 38 dfed e o fag sgd e
#1 ff TEavgRd el 81 $Ueh Tl Gl Hew Ul oid T8 ¢ TR W& oY e
dferd =ael o okl SHA WA i Oe] GGl =R, @ SYw] d9gd GHd AR
A TH TH STaAs Aol i @Sl H§ ol 98, 9= 3Tkt STeXd i asq
o SSol WO 1 SAETAHAl €1 TH G T GHIMM B Gehdl €, AR 3T weed
H g1 o AU S B g A9 gt e @ oIR STl §9d N $Tdd A
el 21 g fedt oft safe g fordt off w9 wewr s @ B @1 erd: qw
ATl o fAU gog werg w1 wW A 7| 9fgs & AU oF Fw 99a q5 o ®9
o fomean S @ehar ®1 fohq 5@ @ o FHuegEs foaed & faw 9w & ged |
vt T BIMT STavaeh §1 Al 1 W 9gd S d H1 i HA-vfw sedt
STt B1 earaen @ fR gs o eifaftea e uftwufa oft qog g=g %1 % S g
g1 S - G, ", g-gufd, geE AR wue (3w @ zEes aR H S
faerth) | Wy, 3 Hufaar SO o%g o ®9 H oI O e e off g "Rt
& @R gt gl e T e

wD W 7 Th UE erefereRy Hi R =o w1 v feen @ e e o
STA %1 3R fefea Ol 1 Syam ik i 21 I8 gHel, T U8 enfer wure
1 Y wyar §, food fada 9, it S e sreen fahl o geifed | gl
AR I arel Gell o e fefSed emieti (V=dl: 5 1 Soleie Jiarree)
JE eI Bl 9Rd H TR oNaR e foxia gmmEeT & fafa= guri o fafwm
T W B fora ol § ¥ 99 @, SUR SeRd Y qsiad, e-doidd,
A BEAREA e (NSw) T 7 TR o fefSed gF o fv=a &1 99 ueH
fepen 81 HieTgd Td W W & R IR W el ST o RO A, foita wHmESe
! Tk dRdleeh e i Wit 3@ S 2
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3.2 qaT ot O X uer i ufd

3.2.1 &1 <kl AT

1 T HIT B I8 I @ R o Bw wor 9 =ed ) Hifh gR Wl o Geer
o fau stevasw B, Ol % ged T8 99 w1 foh @ fard go7 wae =R e
s e fohu ST, 3ot &1 SAfueh go w1 | Bl it |iel i HE, 3 W
eI Bt €, e W B, foh ot # gig € S| off S« oo st bl g
o ®Y H W@ o oS, S § WEd § 59 W I= oA 9 Bl §, @ TR ®ua
A U W, AN w W W A R o fafite ' 9 w9 = #1 K Fedt
T A A SO U FF WA W fSoedl wH TEd § it 554 bl Ushehd @A i
el B €, SASI-aTell SISt b1 wH B 3K TH YRR HH oA i WKl @iy
T oS U W, gR H1 A AR S R

3.2.2 9ET okl Ufd
e erefeaen W, g1 o A el TS Sk WG STl €1 foRH YR Wt Sk
Siet ol wiwferd fhean ST B, 39 MR W gl oh e WY g1 Uk oFee H,
IE T YR H Geed g ffd feu S ?— srefemewen @Y e A, qen
I fehT sFereeq|
Falg den: Sy srdfeeen ®, T S Uk oifq Weequl TEen 1 e Yo
291 T AT HEE Sk B1 WA Rl U Shd o G 1935 W fHem s@eh1 AW
‘fisd S @it gfean’ B1 kg dF o T Hewqul wE &) T8 I I G I
i e 81 7€ oFsh STl g W9 S U, Gol 9K i fwArd, v st
¥ oftedq, 39 | 451 gfd w1 FEfE B 31 98 TR ok S oh 9 H w1 w
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%1 e & et om fasga &9 @ ==t &1 T 2
a1 1 gfd o g 9, e gueh g A e W oeam 3 R Sl o
gr Toififa i, S o U Bl Hehdl © S1Yel SHEENeh Sehi oh U, 39 ‘T=d
& HR % ®Y § HE H 2
#1 T WM 2| 7 @ve o, g9 Al Sferm sreen o1 foeqga stemad il Ie
S W ST TR I €, 3R S ThH 1 S 9N 3T ARl i I § S SUR o
=1ed 21 {5 S arell =9 X, SR oF ol ¥ agelt S ool A <9 HH el
21 T QA THR 1 oA 0 H AN, Y W wed €, 9% 1 o9 g 2
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Teh 9 ek Tid H, el A9 1 T GAR @l o1l 39 T | el SN deret
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Y S IUR 1 TR AR dehl 1 Sfifeld W o Tordl, SHeRdistl i o= an|
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eeft fpansti 1 39 YR Gaferd 3 Aifeq & Sk w1 hatedi i A/ 9=
R A F R v w3 g

3.3 SfeRT SEE FRT WG g

doh SHI YhR Fo7 1 G Y Tehd & TS0 ThR e, HEFl o 3fdTd| S Seifer
SR T Thd & Fliler F Geft ST hdiedl BT Tk € T, TUA1 SUR o1fad =i T ST
T | v S R R SR I ¥, 39 Af & W W TE A S| @ @
ST B 39 UER 554 1 U WA IS + T S (+RiEt) 9k §g S @)

T T A O & HF AN R Tk 0§ ot Tk S €1 8 39 S 1 o
feral s €1 e, Wk w1 Tad fi qe SARRE i ofEn B 81 URaReh &9
Y, w4 1 ARG A R/ q9 AR I IC W @ S B i &
o 3TER foed & IFi U SR BF e 1ol ot e, T AN el SR o
AT o SR A1 eV SRl o We 8K § Toeh! Ueh B T Bt § Steren e
w4 TR W eh Tl 81 9% & G H, e, EHeR ok o eafafe sHar 1 e
0 ot saeh! STl €1 v u S fRdl wafd T 100 H RV @ T, TE o
1 39 A W T 100 I &1 | SHY AR S Rl THeR W 2 T F S §
S S Fh Sh-Reid o o e o UM W € 9 SEh ks o IR 5T i
I SR T Y TR SR 37w § ford 9 o e gr frifaa fawia <t
(e den I o) oF ®9 H W@ S €1 R, S w o § 19 5 Skl ¥ @
T 3 e 9 B ik €1 B9 % ekl Wehd B 31 YRR SHeRIeR sk S W2
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3.3.1. Ueh ShIcU-eh oieh AT Tereat

AR Shed(Teh S § 100 ®9 o aqer SH (ITET) 9 Y& w1 TH g@fen
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st FRIRAT
EaL % 100 S % 100
T I T 0
Bl % 100 Bl % 100

M, = FH + SEE = 0+100 = 100

3,3.2. ART G o WG 99T YET-T0TeR
AT, He, Sk & T 500 T o Ul o foIq T &1 F TAN ok T HO
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30 ‘Suifer Reral e’ SFUel SLR ed &
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WS, AN Sk i 20 T. (%.100 1 20 FA9) TehH 1T &A1 B sheaed S Sred
1 Afq 80%. (100-20 = 80) 1 & FUI 34 H WA feohan S Tehell T kS W
H1 g duie SAfErdr, Sl 1 Grg FE w1 @ R e w2

TR, Tk AfE § THh S oF Ficueh ISR g B9 39 99 T

g1 B9 U € o Bu S often g S R T 100 € @ % 9RE T €1 i
U 20 i B 38 YR BN i o U IUN H o T 80 & (100-20) W
€ S g ST R Hl SUR T 1 ¢ 9 el Wk 0, Sl #, il o w9
4 fe@mn s €, f5a9 set Sl 180 % ¥ W €1 o™ AR Sk 1 180 T I
20 wfaerd 19iq 36 %., FHS HIW &% &Y H Al S wRoT H R eEn o |
100 %. 1 ThE TR W &1 Y& fHa on =i 3mer ol o/ 36 T A6 &Y W@
AR 7, T 3@ 64 T (100-36) € O T Tehel Bl 9F 64 T IR I SHR § Il
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T9 GiHA 1 difeish 3.2 § <9 TR

Reprint 2026-27

Ldolp e 15h 3



B

gafee srefomey

FHiTH | FHiTH 2 FHicTH 3 FHicTH 4

T8 J& | sifard SRl g fean
S (%) Y (T.) TR (F)

1 100.00 20.00 80.00

2 180.00 36.00 64.00

I7faq 500.00 100.00 400.00

T e, Tk IS i @ g1 f5da Fiem, 70w T & TR H o H a5
SEet ohl T €1 g sEiet w1 20 gfav fiod | et sfew o stfard wiw
o BT H S B SARTE € (e 3) T TS H o Sl SUR 1 €, 9 el
Tse i sl | Sig @ S 81 wiem 4, Sl gR A T SRl 1 g9 2

arfereht 3.3: SeR ot ToreaT

© % a >

Y 100 <. S 500 %.
(100+400)

EA %, 400

IJn %, 500 Pl T, 500

Fifeh sk i AT ST 1 20 Ffawrd € ISl § W@ el €, i, € 100
(500 &1 20 A9 = 100) & 500 1 ST 1 UEU F Fehal &1 W VA, A
TART o T 400 1 FU T Hehdl 2| dlfclRl 3.3 38k faear &I K@t 2l
M, = % + ST = 0 + 500 = 500
M TR g1 9 T 100 § F 500 B WA T

ThE U UM 20 awd BH W, S T 400 W AH HO TE T Feha 2
THI w0 SAEEd g5 G 1 HH o w9 H HE R 2
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g1 T =

Tehs Y ST

1 1

Seee - L
i T = 20% 02

TH YR 100 % 1 HME 500 T H1 AT 1 GoH T Tehal & (5 x 100).

3.4, TgET Ufd ok 0T o Hifara Suehtor

fiotel i Wer T e ® S midt i S Tehdt ©1 Se Afue W ger o ey,
A Skl 1 AU ISl i TETTHAT Bl &, 3 7 HI ! Y FH o forw
SR H S Gehd € 1l held ok o UH| g ok Al ST oh NI SRI
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i 3ifqw yRUT HUTETT FEd
fiord o etk gfean, sreferaeen o g1 qfd o1 fafu= adel o Freon
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hich hid &l UM SUHIO H held Seh gRI Siehl b1 Tsil He wiker & foees
SN Sl 1 RO I o ford wdicaied 1Y Uiedied fhen S 1 9 Hfae <o,
g sifardar gR1 fRan S @l
e qh I8 T B T BN fh A% hdia o wim o H uRedd i €,
Al SEY Sl g kN | gRedA g S ek sror S qen g5 gfd genfea e
el =i S |, g1 O 31 e A% o S i gfea i ST i SRt
25 S Y <dl? e AT R ved stewen 1, % 100, € 400 i S 1 Aftd
Teh & Wfer SfehTT e 376 heael % 300 B RO % Ui S g RN STevehdst Wi
T FH o AU, T FB H/O0 K AGG T S S G 9 R S
T Hewqul Suehtul, foeer gr ford S ot sfean g1 qfd &1 genferd st
%, @ 9K @t fRard € g9 9 w1 fware 9 efue- R grr ffea
FeT F1 G TR H TS 3R o= W T TE TR 70 fat WHER 5N FEF ok
o g€ ®1 T 2| 96 o o 3 gfed gl 9K § WeRl | TliEd €, 98
3ok ToTq =eh g0 A hidl 81 I€ <ok Sfefeqeree W shiol i 91 § ghg T <l
2 @I 39 YR 1 &1 g o5 Wt B1 ford S e sfean o (Froht safaaai sveran
Geensti i) Sie Sed W, Bl i AET H R o a1 © SR sEferd gR Wi Ofd i ol
el TR 1 R 3 R &1 e € 9ol ®9 9 e W qoie g aR st
forad Tt e Y Bl €, W6 shsld den Wagfael 1 TiEd 81 (3R W YR
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Tl 3 YRR, S HEE S 3 gfaafaEl =t § (e 9§ 9 FiE w5
fHtel), @ I8 THR @M AR H WA F AL TR AN HoRaEwd, A H
iR S1er SHE B, T T 1 el 81 Th SH YR i TRl et ©
o o st o gfayfaal 1 @ld €, qon 39 %A ey o, wfagfaal w1 gl
1 fafer 3fR a1 foenor eiar 81 30 R fafyr o ouR SuR f W 531 W
S =Tt f&an Sr €S9 W E (Repo Rate) Fed €1 g6l YR gfasfeat st qoiey
faeh! o a9 U g ok Ueh 3T o 3fda fashl e kel € frad wfayfaai
#1 [ Tg w1y qen wimd w1 foeror e 81 36 YR & ey ®i Soid U
%a 799 (Reverse Repurchase Rate) 312/l ‘Sl @' (Reverse Repo)
wed €1 qRdE ot o, o= aRusspar faferi & forfl (T R 1, 9 T, ik
fe anf) Yo o o W0 forard s 21 7 fpand ardE ford S @ it Aifa
T THE IUHT 5 T T

fiod s o1ftr Sfean gzt +1 gfd *1 39 R A foFg W 9 eifas ol H w0
S Tl B, T hieh, FIfd Y Tehdl 81 WRA W W X i sieh T el Sl
21 o X A gfg @, sEwEits i g o T ko, s weid 8 Wi © e
eI Sl o FiEl T HU A ¢ IR T YRR GH Ifd FH © S ¢ qh
R w, g ufd o gfg w gt R

ated 3.1: WA SR U @t omgfd : uw fergm vt

o1 |l TR w1 Gufeal § Hel ot Huta 39 e § © for g wesitte €9 9
e ¢ IR 39kt fordt <ot a5 o w9 H o1 o fafa foman <1 geRan @1 g@d
3R, THT ST AN fF 2t B1 A g1 At Tk A= o6 A omer R & A
a1 38 ot o oF fe o S hed ®, o STUeRl 39 ST R W A Wi el
21 U fafvea gma W fara g1 1 aRor fapean S, @eht feftor sd g aerd
Y 9 R S o AN &Y B o Hed | faER S et g1 9 &t Hi
W FCTT SAE el €1 A § g1 9 W@ 1 581 o A & Sevd €l

GHAgN FASH

ST IR0T A 1 G FASH GeAgeR! shi S W& &1 SR 3119 3191 371 Aredifeeh
STHR T U T ¢ 3R T o T8t 3 fact 1 S s &, o 379kl R 9w
TR T IROT hTA 1 SAFTAHT L BTl 31T 19 Frer ol e Tehd € fom =
TYeh HTEeh oa § =9 i EIE 1 T STeh! o9 o hi ATUeh sieh @I | Sl
T 2| Wl AR =5 ok & 3R Wil o W et =&t Binl eiiT STer- 31en Soe
W T U L €, Fehg ST o9 SH R IHIaRA | FRAR B @ ©1 O ey
foh SMT9eh] Yk TIE 1 Yeell dii@ i 100 %. 379 W it & A gHeh1 °E o 3
f&l & =7 B Tedl €1 39 Wb, HIE oh STRW SN 3q § M9k Uehs I HH: 100 .
3R 0 %. @l B el 3Teh! 3T ehg €1 ot TOMT (100 %, + 0%.) 2 = 50 %. o &9
H 1 <1 Fehdl T, TTEE 319 & W18 100 €. G 1 GAGRR F3d &1 37d: 3T9eh! a1

Reprint 2026-27



1 3T GEER HIT TR HITHeh 319 o 378 o SR © el T =l W, ek
Ife GeTaeR &1 Ted 37 2l
319 B9 Q| Al arell stefeaeen R faur 3, fod 3 ga-ww wd (Th
e 1 i) iR U sk €1 goeh WEH o ged 57 % sifirk i 100 %
I It 71 AR 3R SRS ST kI WH gRI ScAIfd 9% W R W H T HI
21 T&l srefeeawen § shael Uk § o] SUCied 2| 36 Wb, Yolsh WIE o RW H #fhen
o I 100 & G 99 el & AR % % U 0 %.| W18 ok A & ik sedt it
2 % U 100 T. BT S SH ik i SO o S © W g 81 W 3R
ek 1 3T g1 el 50 T % T 21 39 YohRR, efegaeen ¥ Hoaaer o fou
T T A 100 T oF SRER B 39 Aefqawen § Aifgs HeqoeR &1 el I
200 & 21 Y 100 & oI 1 SR AfHH 1 5=l 7 3R 4fHF 100 T GoF i Ga
o I oear 81 fRE-fRdt s erafy | gq steferawen ¥ HerdeR o faw ust i
AT GAeR i el AN T 39 A Ehi
T T 1l T Y Heraer Wi, p¢ 1 Ffafad w H forar s v @
M =k.T (3.1)

Sl T Ueh 3T ety o srefeqere § GoqaeR i el god (Hifsh) © 3R
ke erTeTsh A9 B

SR ST S-eAfert ot sreferewen w1 gud gfte @ it @1 S Wkl €1 U
MR A= M foR 200 . Ui o AR o fou siefereen ¥ 100 & o 6
TS 99 T FA Bl 1 39 TR o1 ST E € e | & aR Yk T3 sh1 gl
g 81 wom R feie w99 9 Hent e gfie w5t 99§ g 8 iR wEH <k
N aR-9R F8 91 e § TR o 98 Sl © | 9ET 1 Teh YT ol Ueh TohTS
ety # fHat SR TEAlae g1 €, S ST o1 Wele o hed &1 SUuged Seedl
o 2, s1eff o1 faeim-gx1 eifmie iR GoraeR god &1 31U 21 o7d: B9 9 &9
Y gt 3.1 w1 e w9 @ geR o wend 2

1
Ic

TflﬁV=% oo a7 B| Secdi@Hd ¢ Toh Sujsr WHiehtor shi <t 31X o1 ]
T alTe Wftard € Srafsh Jg1 1 Hi, M2 U e HehewHl §—98 o1 o ek &1 Il
2, S for @ foreht fifverd T W mon e =T §1 R g5 % 9 Vot g
AT B 71 39 fondt st ety § s1eiq ueh WE o1 v 96 H e 98 wis
T T THIE BT SR BI1 €, IHRT TeA Hfer el T ¥ Al SR v. Mo T
% AR % Fdl Tod 1 oA Hdl €, S fF 39 guaaty § wiw § e 7
Ig JaTe Uied @ 3R e IR iR o ufied oh e B g

FaanTeen fepe srefereen o faU gU o o HHE HoAewR o folg g1 1 Wi 3K
Yehel R SR ATHAT oF i Heel 1 1994 A | guRl fer=edt gift) foredt
steferraeen o Sifier GoaeR & diftie qod | Feft Yehr 1 Heaed! aegeti 3K Jansii
o TR 3T € IR T §Y Y Ig AHHH o Hehol el SIS 1 STUeT =gd Tk
211 €1 Al EIa: HoaeRl o Yo SR AT0HE o Gehel SRe] STAIS o e Lot

MZ =T @e v. M2 =T (3.2)
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IR &I T Tedl €1 THAE o Gehel SRe] SR H iy GoFaer o el Jod
4 gfg giad el € iR 38 YR HHiehtr (3.1) ¥ HeUaeR ok folg Hg1 w1 |
YT e Bl 1 37 : W : GHeheor (3.1) H 91 YR | ufted= fepan S
W%:
Mg = kPY (3.3)
W& Y oredfaeh "ehdl el I © IR P W hiNd W el Hehdl TRe]
IEh SAATRITTeh € SYGeR THIH0T ol € foh fepell sreferrasen o GereaeR o forq
TR T T o1 STeferareel] i arkifesh 319 31X SHeh 31Hd shidd &R o e L
TaieT Bl 2

LEECERL R RIS E]

#IE Al -Tufd, Igqed ogedl, Suv, g 3fs & 9 H o9 UG o9 died
F Ghdl T Wl Hi e ¥ ¥H g1 ok relel uREufea o o |t i
TRt Tohel Whife “Sos” o o | Tdishioqs &9 H €9 U9 % €, S Th
TrAEty o W Aqfge § G Yfaher S R R 9IE Hid & 1 SR el %
S @ Ty T SUR o T 57 sl i SR hd € IR 9N § 3 @de-am
W1 wehel €| FreAfafad fg-smafies suus W faEr Sify) wiE ®H SHa d 100 %
1 el O ARl S I8 U SUTS S kIl @ S ged o ok ofd ® 10 %, 3R g
T o 37d H gAY 100 % o T 10 T F IATHSA i I HT W@ e 21w
ST T T o 100 T., YRYFEar SEfy 2 a9 3R FTT §7 10 Fiawa g1 shed
FHIY for 2MMUeh o= ok @A W e S %1 8T 5% o ek g1 e §
o o190 Suua 9 AT M9 T G 19 T sk W o Sl § H, 39 Helel
T 31q S Y9 1 9 39 YR ©: FeRa ¥4 S=d o @ o @ 9@ sud
a4 o 31d § 10T 1 Fod ol Heh? 3H TRT 1 X HH Sl

3'“'
.

5 \ _
X (1+ m) = 10
Hedl, TW W= H, x__10
(1+25)
100

X 58 U1 I F19R $T 9 T & a2 T 10 T 1 Id9H7 JoF Fad &1 35
TR, UE1 1 € HE S o=d o Wid § W@ Sl §, 99 2 9% o 3d H 110 %
1 G5 BT 3a: 9999 | W Jfdhe 1 9aaH god FAfafad o aier 8,

10 + (10+100)

5 5 )
1+700)  1*7100

TG T G Yehe B ¢ R T 109.29 T (@) 71 AR I8 ® TR e et
o S @ W AR 109.29 T, @, d SHH Sa & Uiahel W BT TS fom s
Y| fog suws 1 fachd a1 & WSH il 2, fa for 3@ sifhd 9o 100 % R

A e (PV) = X+ Y =

Reprint 2026-27



TR S Sk @I o STUET ST AR STehteh € SR ST W Se ookt T i
ot a1g St gfqeasdt diett o s o SwdE sifhd ged | gfg 7@ a gRl, s@
T foh 99 9AE Ged (PV) & SR 7 81 S| A ®ivd 9a9d 99 (PV) 9
Aferh ST o ST SO S WA kT TR HH SAHYE B IR A T YRR T
TN e kUl Y Afgfd et IR e R HiEd W e A R SR g, S
™ T g (PV) d% 99 @ie o) e @ T weft e s 6t <on o
FITA DT HITA T TATH God o SR Fger wi feafa | g

e WM AT foh oI 1 ST ST H 5% W 6% H1 ghg Bl ¢ 3Td: IE qUw
1 T e SR wiwd Frefataa g

10 010+ éoo) =107.33 (=)

(1+%) 1+ 105
3d: ST HI HIAd AR S H1 AR A GidaAm G e 2l
T-To=1 @R T STeieeen o Fad | ST S Yo oF ER T A i Ik
Y it § EF Al oo o Fae o e fa=-fae g 4 o e € for e
T TSR R STHTAT 8% afieh W FeeR Bt 2, A 3719 5 e =] o R o o | foeR
FX Fehd €, Sl RN TrEEf § Sgd w9 €1 3T o U H 9fg o aR W S
Hehd ® 31 qRomgd: s i hiFd TR Hehdt g1 9% 319 U duuserdl ® df 9695
w1 Hiud § KA A1 1 7 R IR @ TR, Sk ST e S STk R GROT KT
T Tl o Hod H ST TR W YegTd o ShRUl STkl B Bl €1 Siuus i i
H iR ¥ g€ 39 o 1 a0 9 1 9o 877 wed 71 U uRfEfa | e et
ST T S BT TR FAT 3R ST kel TH HROT | ST S HY S R S0
1 S ° Ao § B9 ol Heer o Ged § Hgl o foT 95 i A | ofg et e
e SIS 1 L 9gd Sl 8 dl & hiE 9fas o gHeh A T S1en i # $IR |
TR ST YR T H GoflTTd 19 k1 ST FIAT 1 STd: AT ST G Bl S
T o5l <0 €1 39 YRR Wgl o feIT g1 Y Wi %W gni| S 9 & Rt €, @
TEHEIFH T S F 2 o afo § zuw gfig S iR O it 6t emen
T 38 R, 9 O ST 1 g H qdiad id § fTEd el o fow g5 %y A
o gfig Bl B Hgl o foIq 51 1 i SR OIS h1 L § ok FaY el €1 Th
WA B 1 Hed B W Gl o (1T 5T i HIT h 36 YRR for@n s ehel ©

MY = Tnax =T (3.4)

s r- rmin

- Iea iR e T e i
T Tl (3.4) W R R A W d H w A S, W MEH g
I W oFd q% §edl B

SHIfer geifafed @ fo <ot 1 T Rl o1fid ge1 SAfeie 1 STeR AR Stere
FIHd o ®Y § GHI N Fehal 21 AT srefereen ¥ qx #1 yfd # ghg Bl § @R
A dyus @led §, a1 dU9s o forg g1 1 3@ erfaftea A A 9fg e, e

STl oA B AR R SR - T,
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ST T HHG T AR A BT R H e St g vresi |, svefeemen o gs1
1 7 o Y D AR T SR S S FeT SR T FE R T, st
=S i W H FHH AT g, A = 1 99R R 9ed ° & F1wt 1= 8, fSew
foh o IS 7% omen R fF wfass o so gfg R, 30 R0 9 E G 6 aifd eeh
Terast T @ Sreferraee W gl IS S ¢ whi gg1 STfUsiY % w9 o @l 71 A
sreforaeen | sifafied gs1 99 1 S 7, df ST AN SUas i AT H gfg iR
Q1 TR Y A AN T R G ok o, g s o ferd o T e
1 URGE HE § SHh1 STANT e ST UE et 1 aterar w7 ed 21 Wl %
T Hg1 1 | Wer T8l @d |Eer 2

T@ifest 3.1 o "zl % foIu g1 w1 i sl GEeadd 31 W SR S Y S H
Se-atg W SfeRd fFn T B W@ r=r__, @ wer & o w6 w0 g 2| o
F R TAN S B FoF e A dfeer ¥ gHeh R ) e1men s € iR safay ue
forgard o © o wfees o Gt e M era: &R i g1 g1 SAfe i s o
FTAMBN TEAT =T, A STl e we H eR 81 T HE o X H A
T gfig o foIu qen a6us 1 siHa o e o fory Seesd @l ¢l el hig 30 o
1 g1 o &Y § T ? 3R "zl & fau gg1 w6t A e=d 2t 2l

;oo § Hel whi ohel WM i THAT AUl W SR W1 G W Bt 2
et aRedfesh Tehel SRe] ST (GDP) R i TR 1 Fie TR &I €, eIk
el SR S 1 AR L H kA Hele Bl €1 stefeeten § ggr 1 gued Hin
1 o § Frefafad aeie @ <ol o1 g @

M= Mg+ M

I, M = JePY + 2L (3.5)

gT &l gfd: faf= su=

Myfrer srefeTeen § ge1 o Siaiid T 9 U 39 ok Hifssh W g S wiEt,
e IR foeer od &1 9Ra § e A qRdE Rt s S hear @ S foh 9Rd
Tifser wfeertor 21 fohq feeh wia
WHN g S fF3 S 21 i
e IR foareni o5 Stfafier, saaEtes
sepi o AN gy s fRd T e
. i e g g
S, Fifeh 37 @i 9 e =i
1 SN FereeR o fera feman i B1
U ST FT ST e €, S @i
1 i R S gRT SFIAH A FT 2
3T ST, S 7Y STET T qigerer
# sty ffvea et @ sl =9
AeIfereh ST el Sl B

A
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<fF 100 %. o FIS HT TR FHTh THH F 100 T T hi o I 1 S Fehelt
2, ST 1T o1 od 0d Bl 2 Tived &9 9 100 T 9 HH| 36 @, 5%, &
faoeh § o1 1 god T9eq: 5% 6 e 7, @ R A 3 faaent o A i S
FEgel o fafma o ®9 § F WHeR w1 7, 5 T T ¥ 79 Ak geaaH €2
FHLHT e IR Feenl %1 go 37 Wel % Wk gRI S Y T MRS 9 eI g
B I HH e R TRda Reyd S % 51 UF & foRaAn S 71 A wiE IR
ot ook sreran fopell SAeEIeR S i A1 WEd Sdl €, WRdd e SS9 e
W 3Hfehd Hod oh SRIeR FHA-Vfed Y F o fau el ) fagent o "oy o o
& 910 HET 1 31: HEE A S fHeenl S HTe g5 hEd 81 SR | SR =i
% ook 1 We SaR® god &l Bl TR denfe 77 S hed §, Hifh 9
fet ot At oF g 38k fohdl off YR o GoaeR & SR &l fomar <
TRl 21 feohq = 3teran =] @t § STRRa = 1 frdt & off R0 et foham
S Hehel B o7d: W S 9Y qR el B

e uftamaTd: Gepfo 3R samies et

ST 1 AT HT W&, 1 1 Y Tk @ik qied g 21 ek fHfvea gwa o i o
TR T Al Fot G F 1 H1 9fd Fed &) 9RdE Red §% g 1 ufd
Aenfeqer Tl 1 TR TG H G w7, Ed: M1, M2, M3 3R M4.| 3 Tt
frefafaa e 9 gt fm S 28—

M1 = CU + DD

M2 = M1 + SR s=d sehl § s ST

M3 = M1 + eI sehi w1 Fiael stafees s

M4 = M3 + SRR o= el § el S (T S FHIA R Biga])
e, cU @l gRT Tt € i (Fie @R fqaeh) ® @ik DD sHedifas: Sl gry wEt
TRt Frrerer | ST © 1 e’ 91 | ook o g Tt T ARl ot ST SRl € st g
2 IR zafeT 77 gx1 1 qfd | et €1 SR S S, St U ety o g
s §% H TWad €, H g 1 9fd & 9 &k 9§ 7 9 S )

M1 3R M2 Gpfaa ge7 Fecldl €1 M3 3R M4 ! =779% 457 %ed 21 3 sifeat
AT & ed U HH W el 81 M1 FaeR o foiu ged @t 3R I9H €, S
M4 T G FH WA 71 M3 U1 Ufd k1 AT KT G HER €Y T U GAE
Gifseh Tare? ot wEd 2|

2greraty § M1 3R M3 & 37?0 &7 37T & 7T gRATE %1 3fau)
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ated 3.2: TagdteRtur
sreferaee § YR, SHIeleH, Sdehas 3R Sl 451 & =o SiEt gaeet 9 foe
% o, F9eR 2016 H, RA THR 5 TIGiahaor T € Tt ol 500 3R 1000 EI
& el | fafmm € @1 500 den 2000 EYA & A H TH T FTA TE
TS| AT okl el T foh & 31 f&eR 2016 @k fom foret =ioom & qE el &1 3194
o @ o S R Gehd € 3R 31 A€ 2017 d SoomEfEd wRdE fetd o | s
F THhd 2l

el %1 YUIEU & T e H TRl hi HH G T9H b o, qRR A o
1 4000 T YfG Al fafsd, A ARl § aRafdd s i TIAM JZH &1
Ul T, TR STETdrel  qe WeR STl S faselt & foer, v ey
e & o, 12 ¥R 2016 T G e fafiomr g1 o &9 ° W@ier oy )

TR ok 39 HSH I TIEN T A=A A1 g31 Sohl qe TIATH. & <R Al
I AeAl-TAell HAR oW | T | GFT i HH &1 Affh foransti W foudia gama
eIl 99, 9 diad & @i feefd o guR gen ok wr feerfq en E)

TH HSH o ¥ q9E ot g 3EE Y I | GUR g3 SR aSt we
H ATl shT ST ok PR H AT ST HeRT AT ot a= Sieen famia s o staia
37 TE| ThoRa® Y, Sehl o UG 3ffeeh FeF TR 81 Y Sl Al Rl % SN W
R WS S H STAN fha1 S Gehdl €| T8 HeH, hiole i1 THEN hl 8 HH
% ford wanr & fofg o1 yeei © fF = &1 =i &1 ore o wed = feran s
FL ok |1 foh TErR <A L < i SAIEH i oTuar, Frafha 9
1 3T 21 T ST T SN YR H HH SR TR el shi S
P Yol o e ek Tomidieheor Teh SR alieh o Y YT shi HerEd g
TeEY 3R HH, ThE W gl e YA SoFeis i Wk R g o €

TR o HieAw o for aqeti o fafa o ong fafma wed €1 sravasharet o Swg gam
o I9E H I8 AYFed 8 T TR AR fafma o Wi /e o s 9 ot
1 T T 2| SR sreferaen § @ gt w9 9 4 Sevdl @ qEl ¥Rl hid B- Aol
LT IR Tl Seed| 39k faudia ge1 1 gfd o i Aie iR fages, smemifas ol gr
Tl T AT SR ety S enfE ed €)1 SUeh! aiiehor Wepfud iR =ush gl oh &Y W
AT & T2d U HH o IER Foran <1 21 9ara | g1 1 gfd 61w ande fod o
w3 ®, S foh <90 % Hifgeh W & w9 F wE hia 21 reforawen § ggl #i gfd o
UferdAi o ferg @i o fafi=t swreisham, <91 o e S SR e e s Sam
2| udE fiod S S=a vifuedl 951 o Wi ofS <X AR SAEHIIh Sl i fiore
ArEgFshaeti shi A ek qg1 1 gfd 1 R s 31 98 S el o steferewen
o g1 gfd w1 feerfientor st 21
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gl Gehoqad

HEH

g fafa STETIHAIST 1 g0 HaH

BeEll fafrag wrem
[iCICaREETH EERR @

FYIH TS
GAGRIRCIN EZUSREF
EEIRERCF| Gepfea g1
H T FHH S ST
SARf&Id ST 31T B BN ECNIGI MR
ST OIS SRR Geft AR HRaTE
EEDRC ThE STRFETd ST
EEIIRE IAE W

1. a&q fafme gomelt = 22 st o Sl §2

2. IR o Yq@ % - 22 41 fond wehR o fafma gomelt 5t it 6 g2 i @2
Yoo o fau g1 1 | @ 22 ot fwif awemety o doraer gea 9@ ge fag
R Helfd 872

IR I Yfd H1 Aenfodss TR = 8?2

TR T 1 B2 B R A B?

= VIferelt a1 A @2

S Seh o Al 1 a0 STy

TSI 0Tk A1 ©2 Uk o Hed o iR e 272

. R ford St Oifge |ifd o wE-HH ¥ ST §?

10. M 39 QA MG © o erefereeen o eqe@tues S g ‘qg w1 et e 22

11, WA Rrd o ot fohm gfient = Ao Swomern e St 2?2

W

2 ® N o 0ok

AT TS
e 931 3R IR TE. IR 1990, Hehlzah iR (=l TEhvr) U3 345-427, Hemfee, Uil
STE T, TH. 1992, FIEHHIEE AR T Tiferd] (B3 TR T3 243-280, TR
Hifera ufeererd sfean uee fafids, = et

fahex wa., 2006, fAfa9er iw  AwishiHiGaag, I8 77 - 89, SAHIE  Fiafdd
9w, T fee
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gRfTE 3.1

qRIFTE 3.2

TG A J@ertt st I
en frfafad &9 @ w o s gEensti 1 4@ A6 I 9Rd ©

S=za+ar+ar+ar+..+ar..o

el a 3R r arEfash H@ad § R 0 < r< 1 B1 A e o foq sudfsr wefienor =i r

H T SIS
rS=ar+ar+ar+..+artt.. o
T HHIRIOT i Yo & wer s
S-r.S =a
YAl (1-r)S=a
e o e @ = 5
HE1 Ok 1 e o ToTT TRt ST § a= 1 3R r=0.4 37: 3 J@ereti &1 ged -
1 __5
1-04 3
aRd W 9T Skt gid
arferent 3.4: M, T8 M, ® Teh GRAmEry giadd (g o) (2023-24)
arf M, (S H51) M, (=T 35
1999-00 341796 1124174
2000-01 379433 1313204
2001-02 422824 1498336
2002-03 473558 1717936
2003-04 578694 2005654
2004-05 649766 2245653
2005-06 826389 2719493
2006-07 967925 3310038
2007-08 1155810 4017855
2008-09 1259671 4794775
2009-10 1489268 5602698
2010-11 1638345 6504116
2011-12 1737394 7384831
2012-13 1897526 8389819
2013-14 2059762 9517386
2014-15 2292404 10550168
2015-16 2602538 11617615
2016-17 2681957 12791940
2017-18 3267331 13962587
2018-19 3710464 15432067
2019-20 4125948 16799963
2020-21 4794299 18844578
2021-22 5307125 20493729
2022-23 5674795 22343760
2023-24 6091700 24939860
2024-25 6584081 27286589

gid : Eegh e wfcafesy o sfeam ghmm, 2024-25
A Hiem & S qedl o S H Ao S faad T wafy st o R 2
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IR 3.3

T gHATEty ® Hifgeh omuR o gewt W uRadd & W

ATfeIehT 3.5: Hifgeh AU | Sgeld o i (g | )

AT Wik o 9eeh

crl g7 d% & ST GReT | 9ra R
IRt d g ot UG gt | Red d@% | dF @ T
& ug I dP
I SE | % @
1981-82 15411 937 14474 168 5419
1991-92 63738 2640 61098 885 34882
2001-02 250974 10179 240794 2831 84147
2004-05 368661 12347 356314 6454 113996
2005-06 429578 17454 412124 6843 135511
2006-07 504099 21244 482854 7467 197295
2007-08 590801 22390 568410 9027 328447
2008-09 691153 25703 665450 5533 291275
200910 799549 32056 767492 3806 352299
2010-11 949659 37823 911836 3653 423509
2011-12 1067230 43560 1023670 2822 356291
2012-13 1190975 49914 1141061 3240 320671
2013-14 | 1301074 55255 1245819 1965 429703
2014-15 1448312 62131 1386182 14590 465561
2015-16 | 1663463 66209 1597254 15451 501826
2016-17 1335266 71142 1264124 21091 544127
2017-18 1829348 69635 1759712 23907 565525
2018-19 | 2136770 84561 2052209 31742 601969
2019-20 | 2447312 97563 2349748 38507 54388
2020-21 | 2853763 101935 2751828 47351 698867
2021-22 | 3133716 98028 3035689 58444 876726
2022-23 | 3378521 102085 3276436 77761 930477
2023-24 | 3511461 101185 3410276 94536 1025449
2024-25 | 3724448 9396 3630751 113307 991488

gia : Seq% 31 Rfeafesq o7 sfeam ghiAmT, 2024-25
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