
as xt{ro r{ 3rlq Sdrt fu:

> Iqr 6r srri,6dSifrffir
> EB6l qrXfrtr

> qr.d I iFfr,r yqrd: fsd *+ q yq+ +rd r

v 4furfu6 +s 1

> fritq qrfiq *+ r

qkq (lntroduction)

'Ta' srrtqflln $i ir< t iik qER .xrfts fffieil +1qqrf{d
+ii + fr6 Rvq Tr qr erfi d tr aq ffiw t eli erd
qcqr3ii + cftqrqqsq, 1lr or gw 6el atr r< t t-or ano

r+ 5Et .a'n rra ol elit rd t r gn ,i; esv d rwqvn
cFI{& drdr {E t-@, qEg, frn, niA, ois q <ii ffi
q<3n t frttd rfi + grsr( {dqrr il fraqr( s 6r.rq 61 {(Iaqsltr

:{rs + tr i lqr +{d .-6 T6, -it iyr + idc +6
(i,r.&rd) i nz q tud * sq i- irrifra ol srd t qtGi
+6, ?idc 6rg, *fsc 6rC rfr g.rcn ani * fon ed rr* i
r5+ i+i ar G i rq65n or ffi< esc t r gfl 6r r+r-dq
qsq 'qrdrr' 5n or t r

Eir 61 3re,

€ql !-fir; ar iii it <q a t-ar or rl qr zlt 6r tmrl
6(i:n *q t rg< eq d'$r'qrord t r

3lqrq

> sr*r0 {q'r
> fuqrs {6 r

> lmlFrsdS+6r
> 5RI|T6 t4f,qrie +s I

> t*5fr+ro: +nur, arl, vwe r

BiIddrd
Eqr 6r qmr 3r+q+tqT sl ft tm t .qr* rm qerEa orA
t qr qo qcor t
. Tfl + qr!4q t qrc, vtn.r, idr, q.s(0, t{r, dqr frF{4c

fi {6€$ $dri fri qa i ql yeqr sq t +6, frql
qqi+ii ofr( 3{q ffi{ {{rn$ qi 6rqwi-a qrt t r

. gn <q3rl sit +er.i'* ae ftutt-c +ti +r ord orol t
ti:-er<+ q,l ot onr q {asR ol rrqs rqn +rfr t r

. Ira + qq Erd t t'ctd or gdr +l{r, ffrqq * <w *
Fc i rtffi, s1fl A-r tt tt <tor{or, eTE {rrfud t r

:vif< ord * wun cI 5n + a ctE 6r{ i{qfftn f6} qrE6i
t-( r I fai{cq 6r s-ffi6Fi €Frr (2) TEst 3t{ t-sliit +
Td 6l qrq6 (3) Tfl sr tr€ (a) qra t{dr$ sT wrrr I

Endrfapl{dlf,
q+ a=n 5 *1 fti,Tdrq- fiTcl i
o tcroaefuirtr

a

EIII



{t Hqrq 7

. fiqffi i crsHi qta d I

.6{dAl

. ifli i qi i <Ern q{6 i} I

. qfl cqiq i{qrfqd Effi qfrq ( 1, 5, 10,20,50, 100, s00

slR looo + tz)
. Iis ier Ai srdA I

. g +1 lrq ctu fsisdl <t tf+ 1n fuifr< *.<1 ol
cfltrsr( Bq t{r * i"-*q *a * crq d frt TrsR 6l
{Grsr rq A r

lgl dl gnlftf (supply of curtency)

5<r d aqfr t nrfid iifq{q i rsf{d Xn 61 q1ir 61.I"]aI

E'm t rqqr6 s]d,-q{e]Ii 3ct El 3r1ld ffit 2 E{61 srlqn

r-fi a.tra wot, a-e r+ 5n al 3nf{,l-q-dr c.dli ql E{i tid*
Fpiq a{ eflqErd t r$r oqfd al us o *r{ rrrc I and3lr$

Em f6qr qrdr t r qlrd t adqlr i g<r qryffi +1 rn * toq i+r
gr +r e-<),r f+n <r<r t s<.o ggra andrr$ m fa 5<t
qqfd $ EAq 6t{{d ERI q{ 1e7r 72 ifuqt'Iql 'nr

Ta El 3 gt{ *1 ,r,rr 6. fuq qn qrdi (componenrsl

qr vqhr f+'qr qnr ? r it v,. t'1., 1,t,, att tu., * an i am
qnr t ifi+1 e{idFar {rr{c frq{(t-
r l,r,-wrn * wr 1n (6tS rtc q ffi) . fri 41 ch

qqr (&$f 6l €d €ldr qj ErqErdl) * RBI d rf,q qql

rFr r

t{rf,d El ftb

M, 6i f{q v$R t !r1s€ fo,q qt qro t r

M =C+DD IOD

c - T{ * cTq tfl
oo - {sii 6l qhqqr{f$
oD RBl61e-{ qql {f{

2. M. - M, + q6qil.41 qfu qqr (Er$q{ El {qd
srdl qs c:fi 4qllq l)

3. r{r r,r + ddl +1 {lsFr qqt Gixed Deposit)

4. M. - M, +g{qtl ql qc, qql (ffif, €tdl +

{rcFr qqi)

rytsdilitaaqdzw
. 5e 5n i ww *ea tS tfl i t, dl q{dl + crq Erfr

t r ff :qtr sr+rif $ crq 5n, gr lnqff i vtue rd +1

vrfr, <1'k r€ 5n an sero em w t r

gn d.arfd orrer dimtrca dw <n lt'ii d u, 5n
a1 3[q ii'ii q,ii M,. M.. 3lF M.. d !{{ i 'ssilar€ E(d'

Gc 6r cff{'d€ 6dt t r ird: Ti rittsn 1rI f 6{t E I

M, 41 3{q4'r M 6q 4ri t Fiib sqn ffq-F q4qr {i
ann nql ddl +1Tqd qqrrt i oq a.e tH € t

M, +{ M. +1 3iEHI M,, 6q (.d Etfr i, 44ifr qqEl {sil
d {rafq qfin- 'i sfirtda Eid i I

Ia, qqi 5q rrp ffi * Fiik e{,i q6€ri qi qEq qcl

6r priEa f+{ rra 3ft Brfqri 6t flt. idi ai sqr d'
Ec+ i an rro rtfr t r

qrwq I v{s Hsqr, .i !a + q-s Fc ql (dt 5q i ftr'l
ocfr i, qrt sr+1rtrmo1'ioi'r:rrq rr<i i *t fi
Eq Mr i M,, M. nql Mr 61 sr\ {dn t 5qr al d{6dl
qefr qrift t I

qrdd16

.nra i gfl sffii + sc{n riqrdl t M. l.{i 3qFr6

q6eWi t rri d vrq, isE( 5<r 6€r wm t ein 5n uqfd
+ crr6 * Fa q n-gfi tdar qrdr ? r

firfddiffr-{qurrd
(Banking System in lndia)
,{rrd q AEiq c"rd 6I s'fi-flq t{q rsR t f*ql cl s+-dr t-
. ArAc +6 (firEd d6 eis!ft-sql)
. qrqrn+,,sftfq+f+

(i) {rfft6 +6

. S{A firS

. d frS t+
. qrqft6,qrfrrfud+{

(i) 3EqFft i6
( ii) t{-.r{(t{d id

. eHq rrdq ii6

. s{+rt+s
(i) rEl €E6Iit +6
(i, ffiq,fq-dr q66rn +6
(ii, crqfofi sf,dIii qFc xfufr

. g'rcn a <r3 *io

. s<rfu6f{6rc+6



IF(qfr,r 4s

afiq ffi t.5 (R6erve Bank of tndie)
qr.frc ffi +6 sl rrflrqt qrcfrq fisd dt+, etufT{q, ts3a
* rrr r .3rt6 r93s ul s6tsE13iflrtn{*tE€6t{6
s 6ts Fsa 61 T+ r oo Tq + s drq d{ii A frt{iqn ,fr I T€
qna sI ir*q *o t r

yRR{ ii f,qq'r qqg.i 6r Erfu€ t{ q{-{rt ri{rqtnd
+ qrq cr f6! .iyi sir EEqtftdi + i8il ii +kn di t ir6i
t fdq g16( i r qr+i rqqs fri ffi +6 irr Tqt*Eror 6{
i<q r

+a6 t FIqr{ y{+t qE f€srr qr +r{ zo v<ejt * r.o
'si*q fre{r6 qrsd' Er( fu'cl qr t I

fud2.1: rra.ftq M{uib q{a [d

. +*{ +C + srfdft{ slndqr{ + qR rq+c # t
r. t{E, 2. 6tsnrdr, :. fr, t. =r{ ffir qr qrd
qrnq +9, {r{s t{iyr6 rise + *?nqvn ord od
t gft qesWi M qr +frl i{tyr6 +sd d coqd$titr

o fce-d tnsltqrdqt idtr
. lrlfdtc fFd f6 + rrq.+{-

. yqq rr*tr - qr M fuq

. crrq qrafiq.r+& - s{ d.A *Es

. qd,qlr ?I{ft - :.liJ'r*Jrsffaq}a f l fonq{
2oi6 t Erd-srd yREr)

q(
,rdir l

fidrrdft 4

qa{rt qf}rfirt I (}rq: t{nql{q)
3rqq<q i0 ( qrct q(6tr Errt ltT{< tg d,r fu+

qrftfs fr{r + fti'r-r ya{sii sr cfdtrfud
6d t)

f{{{l6, €n+q a (+< qasR dr rrEss)
iird

{ll 20

&fiq FIA€rd xlrrd ib rr(e ser tqrrq d f&

<n +r i;<tq d'+ en drfii drt foffii 6r fu!fi d fuflr
+r +d orfl t r I sca * +z !-{ ffi sfus S (FltT(
ii t qstu ts q"fr id c{ snr$qTd *'r*+{ t 6€E
zlitr

Fsd +6 * cEs qrd

Ito * sv { u5u ard
. id ErfTriqr
o qc+r * {-+r * sq i crd r

r fff w *or aqr qfuq
TsRtdl I

. me ti{d{ I

e fui{fi lqhEq c{ fiTnq r

. h'ffi 5a 6t {rer6 r

&*tgrr* artt
. rrq { sd Trtq A7] d +6 {hqBn

w fl+ran rq t

. +d qrqR 6ri + ids Frfr H dt
ergi< qrt qra 

r

. {.slt Thrfrii q qrqrft-fi firii 6r
6q furq E-fll I

o lran eqeii el ra-fd6q 6a{ r

. Sfi vr€ Bl a-{efl rtqr€ * qlac t

. &+ on<ii dt ytm +.{r r

. {"t sr{Sfqd H + T6< sRcrq (cash

rescnet +i :i"ri qrs nc_{ r

3rq614
. ffi +l qqniq-r 

'fe e1 gEqr y<n 6.{ I

o omi6 sri6g \rsFd 6.ir qi !-6rftln

o sir<ft5n +}v d qr.d 61 F<q +
{E{ q T{6R } et(lfs€ * Fc t 6rd

o gt q< €to a-<Iq1 Tidrn qlqdi c{ q{{R
rd' c{cri t{ r



50 qElrq 7

qra:q ti f&

in ;iq f.{4 i-6 qfsR 61 fr{ t 4td qrt 6{i sl
sTc':trdq filq Tgfi' (Minimuin Rcserve Systcm)

riqrt{c i 6adr t ss+ {ad 3fiadong al qci cIB

r15 6irs Aa 6r Ed rit< ss aite Tg +t f<ki
{fl nFd 3{rfBn 6.{ rifl t r qtqsfr tssz *qrq i
srq{rd rrd

t'.rd ++ d q$ wq 6 fr{i"i?- frr tin i{+ii
+i *wl qn< i Enr< *q-s,i * elz srt qti ot
rrorftr+ntr

dlprfuo dc (Commer<ial Bank)

qFrfu+ *+ sr tri +1 ra qro t d qlat ql qsiii +l
E1-6r{ 6{i nqT sicr{6 q{ lri erq E{dr 6l *or 39sd, 6IIi
or ord q'G t r srq d qlc qrdrtr.aii si +{ Ss, €qq qi
erfr{ tr liorflq f rdn 6{A t I

4Frfias +6] El erq, <l e'i t fq,{idd fu-cl ql (rdl t-
r. <rici'r6 {6
2. frfl+6
1- qrffi{61f6_€lffis +dl 6i M i SBt 3it{ sBr

* q!tq6 dti 3*{ rqTf( dfcit ni {IlE-d id-qr qrdl

t I f:s{6t srE-e 3r nr t{q r+n t ftqr qr qro t-
dc iI6 vl6 ffusd, eti J.rd n@6 i{a

'{rrn 
t 3rqkf {i6'.t 6t 3{E q tsooi[6 6nri vqq ffi+S

;f6, ids6r irc +6 ertF d{re qr, al r"n l{r t qr{I qrdl t t

re+o a rsr: a- ow' {<i c rfl{ ffiifr ii +6 qis ?iel

qri +6 qis rrrq rqrfod H .ra r 1e2r i rl tin iqft&fr
ar;i or t<eq vdfrrq {-o qnr EF-sqr i trcl 'rql I tfl +
fifi'r te i {t+q sfqtn3t 6i t{firs 6{i + fdc grylfrrd

+6 3ri5 Efugqr fl r gad tess 6l sriF{6 Trq{6(.r 6{
kcr .rcr dql vq6r rq Fi|e fd, nis sfo<4 r, i-cl ,IqI I !r+
qrq sfq 8 (q*qn i s t) ffi al :r* qrrq-o {-+ * sc i
qFrqid< m f<cFrcr, FrA 'I}. +6 (T!' + +d 661 qrdT t I

n n+ fqfotua t-
1iy de f+ al'r ffir <.s tcE
(ii) +c +6 eiir i-<{Br<

(i ii) C-e +6 qfi +$
tivi *e d'+ gli6 cftqrdl
(,) +a +6 3rf6 alsq-+i{

qrdqefr

*z *+ 3iTs d{-.E sr {-dll :ooe t aqr €-e d'+ qm

sdn 6I q{ zoro il sgt ii f{mq t 6r(ol adqrr { d.
id q€ i #{d s qir+6 +n d ra'rq t I

qr.dq +e f6 + s {di.ir,fr #l ez +6 aisffil
qrs qqs{, +s +6 .]iv iqr, I:z n+ ari'r :revmt a
+2 *6 En$ qfuqrdr + slq-qlq sd zot: iienfsd qEiftc

qkdr +6 Bi S ez i{ ii fudq + r{sdqd q {qt*rd
s6+'r.ii dsii + q6rs 6l ffiq ,iFrc.sd 61 15 Er 2or5

61+a-6 i t'$I e-qri 6{ a q1r r 3{+q 2ol7 i q{frqd
t f=ii sErq+ # q qrcfrq qr6at i'+ q i+cq ot kqt

'rqr t gq fddq + wsr{ \"sftni al fl€r3ii qi {.d
risl d.r'r.r 22,soo A qrc.i rEeh l{lq 6 5{* qaqq sa

acR nqr I1E6f ai {'d tql so eirs t 3rFIdF EI'ft t qrad

d rsfl qdfu irc{ "fr 
rz vfiYn t n6fi( flI,{,I 22 vfd$n

d q+.n aqr qrdon{ a1turq * so a! #i d ,t"m frfr t

a@qat{o
d<ir ai .a1r qtu6 qcrd'r'it fr {rn + *{q i i1r * ti
rl at qrq€r,i-f fr$i +r re qed, tqes 6l {q{fr{q
6{ i{cl. ffist vcr {Ifyr so x'fu t :rFro d r t d-+

firqtdtu( q-
( i) t td +d, 3ilE ifrsql
tiit fo ffi qF-sql

(iii) .isrq islrd +d
(iv) *tt :ro

ro tels 6qtr'{d +d
(vil friB-e f+

(vii) +6 qf6 a-+<l

(viii ) {lEes tq silF r'tucl
(ix) 1rffi +6 3ls EF€ql

(xi) {{lrdrsE +d,

txii) qft-s{{ {-6
(xiii) fFsfi sil{{$-q +{
txrut i+ qir qrots

q6 s$E T{sK ts er+q, tsso sl 1l: 6 T{ Frql {di 6r
{ret{fi$r ifcFrcr fr{+1 qql {fu 2oo 6t-c t slftrs d I A

*6 frqFdfiTd a-
(i) 3rir,r d-6



tcr qd ff6{ 5l

(i, icrq q'rs fsq+6
(iiD n+d qIs,EFEqI

(iv) t{cql +6
(v) dlft{n +6

(vi) dli\rce {-o qfr +icC

4 f€nq{, 1993 E} q.{R i n+6 ffi !fr6ql 6r tcrq irr{d
*q t ft-eq o'r tqqr r qqt {q{{n +$l 61tql 20 t q.fi
19 {6T{ |

2. FrS +n-fr$ +d Br # +i qa qra t fad it$
ti s1 strnFrdr 51% qI3si 3iFrd t r qrra i FrS #
or o rq n hrr+ fqqrrqr t n iTq-si t-
11 {if+i rror r< reso I nETfd rd f{A ra r

tn +sil d 'V{i ffi et{ * *+' ra qm t r

( ai) ieel 6 xrl{-6 <rnii ?5lr 3rrrn + qE RBI i kr
fffi cr, + ffi E1e{m + ffi eE+{ qfi f6a,
r€'ri fr$ dte * *+'on srdr t r

rnrr { or{la irtft et{ + ii6
I

h tihindqr4{6
. f*rq€{}+6qi!-effi 6q+ gDrc)

fuftm :iqfi - srrrfren€ ERI sTfd, 2o1a d I

dra+{ qrs ffi "ft tti * w-<n zr gerf, :ors +} qr.4!Eri B{rdI{+{ f6cl T cl t

IrlItFI - qq.t{,2015

aird Wcq - 1 3{q{t, 2015

rffic vgrat - t9 lrqfl, 2ots, gtmi{ td +fl xm I

it-tqc-dqt$ 3n - lrfrsd.drdt
EqrEq - nwi, q€T{Iq dt
{-d - qr frs clr EI r-*{dq +*, t I

q{rr ltd (Bardhan Brnk)

rylitc* wt sMtaqrz-r
ar*i* ne qri 61 lafq

I

gdGr*tr+t6(13)
r. *ritto-o slfrcc i6 ro. ti-<re ta
2. ffi {iT{q +6 11. rer6{ +fi
3 q-{dcrt+6 r: qrsq {"srn di+

e. $s{o+{ 13. nFi-d q#€rrd +6
s. .ir$ ql { ilq +6
5. vqqrs e*ft *+
z. r*ro {-r
s. 6s{ +{q +*'
9. dS fudrq +6

+frfr *{++6(e)
r. qiwq +6
:.ffic*feei+
:.q+ffif+
r. qdd3llt$,:Eri +s
s. resiac i6
r. oir+ qitcr +6
z. qs +6
s. q6dqtnfr t*
s. -iqr sE:ifu]{d ffdi-q cri+e fr

25 srrrR 2ols (#q tfi i* ,:q-sur ffi m qt€r+n I r)

dr 2ors C 3{LS3rd EIn {Ji to + sr d or{ o{i fu 1fr{Sd ;f+r
a6tr we 6er r

q{ttr{ ds
3rytr6 drH (qrd q.6R + g'nr 3nff6 Edr66R)

rr fr$ eti 6r r*{dc +€ t I

{Edi qd ft6in
+r6rffi iqr+{
8I{



52 ]tEtEI T

3rrfd3{ri F, 1e34 * 3nqrr E{ srFrFdr6 # qi n tnriiq
dzrqq+'art-

L qlqtun +6(schcdutcd Bank)

Z. +{ r.1qla-o tt llon-scheduled Bank)

I. er1qfq-d tr6-a +6 .rdqira +6 El M i 3{d t n
Frqfdtud {lfr +i tsI 6{i i

. {6 +6 fis6r fl fi-s{ +d .if.rflrc rg3a 61 mc
qq* i- vtoo t r

o f+ ol r(t {d srt rifua 6ls s qr6 t sq i Et I

o qnfiq fitrd f* ol Eq qro Er firsrq kdm f6 A 6if q1

tqr 6r,j Td 6tt ffi qc[fdhi + ffi 91nf{d Et r

. t i6 RBt + lTs {3fl3{R .+r qqqa:qr rlqi t I

qfunq- 3rj$sa n6 qi flqffiqd Shrnq A irfr t-
. 46+6 RBt i +{ <t c{ Trr crq 6{i + fuq 3rFrfd A

qritr
. r*+ lriqkq &o sa, 6 €qli*r F Bl T(qdr yrq

anditr
2. it{-3rdqe{ +d-a +6 ft lrtqtsi ffi 6i M i-

ynfud H qritfcr& sI =nq f!:{d +{ qF{fuaq re3a

6i f.dic artq.d i flrfud rd f6qT.rqr tr ti *i+ ir
3rJ(rqn +6 61 ffi i :ni t r Tr dqii ! qiEfTn r6-i
(sLR) ll.d il qr{{ Tsdr t df+i Es +1q q;t i +6 ffi
+6 + crs {qi 6l qra {d t r t d.+ sq rtlyr 61 3rci
q€ ris 16A t r i +6 srqrq srd T€Fii i! ffi +d
i 3qR tA + iEFrsrt Td AA, tr{ 3rqrqrq cftftqtddl
i n fiEd +6 t {q-$ 6{* srtrr qR 6{ q{A * r af,qn
ii i{ 3rtqft( fr d dEqI flq'r rTqrR d 3.+1 t I

dlrfiq t r.nq ab (ReSionat Ru.at Bank)

q[c-dnq rrfror +6 sl rirr{r fl cEq Bttq <<oi +
fifrq tii * sr ff q] it{iq {fqqlii t +.s{ i qEi 3l1t
T6 +f{iq Sfqqr3if El !-q.s rd d rRi ir6 &ii or 5e
:ivq qqrn + 6cniF 4qI + "iFii d trqr4n (, c. dprrrd
*q 3gtrer q.{r{r tt {Iq t Trd'lr q-{fr E} gzrfr{ Tdr{{
rfrhi!,iiiEn{tl
rqltFr-
2 fqE\ ieTs ql.ris 4-+c rrq1"r *s rqft-d H ,ri-

Efln*ri - g{rqnr. trog{
Efurqr fi - firqrd
{rqe{rll - scg{
q. iirrr€q - qri<r

v5B6r{-
r t io Bli s €lqid f6sn1.,. ditr6{ Eqflr- s (w+rt..6lzur

scddq 6G ? r

. 6q!it{ q:i + aifit 6] 6s qrq {{ q{ *or 39.rar d{r{r I

qrawt aq-
o A-*q qr4q dqii 6r Erfu€ qTrd {.6R, {iiiFld rE a1

q|sR nln a{* nrdfud +ii (spony,rcd Bank) + qrq t I

ft+1fTlta,i ol'nrcRr ir dii * qz qq{, soe,, tsr6
anrs**rrlvnitr

. Eo futc aHtr-rdr mK frhtun * ffi+orq * ftA
rrqltqj T:16 eTaicn +6 E€ j+ia 61{har rflr 6d E I

. ei+q ,rffq qsii 6t w 6{i n?n 3.€ 3i( {{16 Tni +
tq-sR + {Iq qra( €({R i fuffi{ zoos i qrorra r{i+
t T{ +;l + f{dq al efficr Es +1 ri, o} cdan i rfr

srtir
qfrqi-

irnqqlfrq{$iq1s{i66Rriitalq y,{tud 6tfr t, +A ar
ffi d rq qcor. +< {.;rR qi yr{rfrd +sii ERr rtq{ tci
t dverr t fqq 6Rq fTotq Ai i fumE ttdr ? | 3rel qrq Er
s Elii61 3{<rq'fr Fqc c{ r E}i qr f{qd r€i di t tri Bl
ErdcrEdr c{ ticftd nqrs qsr t I

Erdq a f6

e)iq lrmvr +6 fsi6q s 
'irsT 

s srdsr sli rd t
or{ro t r

dEora iIO (Co-operative Bank)

qa*rt # al +rnrrr erdr 3rcrrr {aii Er{r qnR rrq s6rrt
ffqtuii + irisf{cEif +1,rit tr qrrn I sr+rt f+]or
'rdr dir 6t T{ t-l r) nq srsrt i6 (t"iFrn tE i {fr{
Ti{qr) (2) Afq sr tsdr {66ri +d (fddr R{ c{ sr4 6{A t)
(3) qrrrfu6 Tq ffqF-qi ( utq F{ c{ 6r{ 6rA B)

t. rrq srqrfr fa-gq d'o oi rrq or rfrd weori io
"fr rti t r qr fi+ rE + it*q,fddr F.dr0 *eii
qi a',r tfl t *{ T{+ srd q{ i{.iaq (qfl t I a6
srE$3rri t xvr crtd 6.dr i Eq yfiR {6 &6 irsd i6,
idq {isTtf{dl srorit f* nqr erqFs' T66rt
Eftfd,il + q14 q6 qrdld ffiq od or ord q'r.{
anm?r
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2. *-{q,,efrdl E6{rfr ii6-E{sr 6rd \16 trA 16 d
dtur r6m t r +4c q6dTt {sif 61 <l qri { iqt{isi
fuqr sr s6dr t-(i) s6drt {tir riq r (ii) frfrd idq
qe+rt ** r

s6sTt +s fq E1 s-{sdr tsd qEsr0 {Frfiid 6l
erq ttd t Ectd tuf,( Ardq re6rn {qii * qcs
Tasr0 €fcfrqr'ru qift +ii fr it q+t t qrrr * qq<
+6 T6dTt srq {titdrii 61 3rswrdr{sr{ zq r<n
6{i E flfu n (Frfdqi Er+i nsn .rq {r<Fif 6l qgt{d
c,rfii6 llirrdr icder 6{I q* r+-4q gr*ft dfo :qqn
qTqqcl C i Tq Aa i r a{+ Tsr 61 srsFr S q6 s{ i
d-r q{ n-6 i n-rfr i rEs r6R qFr6i{ *i:ftq df6 r@
{66ri ;f6 arn !1qFr6 zq rfqfflii + qt{ Bidifi sr
ordodtr

d aror 7.2. q{a ffi E diilird E@rfl iLD

l. qlqft-€ srs rftFilcr-a{+l r,rFfl efi it, al
srs{at< xoii d era{{rdr al ftr + faq ol .rg tr
r.r ,Iie q{qr trd 6' +f i 6q t sq ro qfft f{d6i
qfi TrarEfi sI€ qfiqii aI'na qr s+i tr i sfufi"n'
rTqFr€ EFI snq {Frtd.[* rfr rterd t arn srqr{d: zrf
re6+ ord $ faq oreroft ( 1 s{ + fuq) *q tA
t vrq iq1itr fiftrfmii C ar61 .:rqirr +r a{ 16 + fuq
qer{ q s+fr tr

frorfl tf (DevelopmEnt Bank)

ffi fri l4$q + t{slq + faq rqfua tsii 61 f{{rq +6 6€r
qrfl E r {i ifdi 6r egts 6r,j li€ ei" Hq + H effi( f6a
qtf t sq dr, ,+ 1iq fft 6r rd*r 6ajr, +fflra ?i"fir{ qirir,
F"iflrd +, fl qlTfir nqr ivr ol c1-6tit i {dI{I r

al, .idrfd afi fi ff6rs tro
{tu r1qr€. Tfu lirdrq +d

qrafrq 3+iitrd i{dr{ +6 fdfr (|DBD, qRfrq ef 3dFr fu6rq ri6 (slosr), qr$q sfutFr+ i+r li.rq
fdFrls (rFcr), qnfrq 3i?itr6 {'r 

"qr 
t{+{ ft'Iq fuFriE (rcrcrl), nq ffi trrq (sFC), .nrfq 3iiri'Fr6

t{iYr +6 tufir-s 0IBrL)
qRiiq fiflld .rnqrd +{ (ExtM ljark)

nEtc affirs t6 (NIIB)

Tfl i.{ r\rut)R A ltan})

SAFI

Iha 3?jE

aIIGr@r z.j drflrtLrd sii tledt ilo fi dq li.{{
qrftlfuotro derB iI.D

. q1fiTtqfi #i 6r '16r {lI< EI{r ,nfud 3rfrri{qq Er{. tra
r'tql I

o r&+ qrtrFr+ +6 61 wcfra Fsrd *r t grftia ai gfq-.a o
ii or qf"r{Ir yrq ntfl t r

. qrlrrfufi i+ ffi fi ffi. rq qzia,+ irivii i "ii 3r.ri .
rtrrgrc drd rr6n t

. afirkd +6 !-{ *faiq fqf{qm :rfirF.rqc rslq 61 q1fr

unq aqffi t r ero: aftFra #i q{ 3nad?dr{ fi {d
f+jrq rro t r

. affq*;tr al { } riyr i od qG tr

qqfo qrqn ffi qi errr a'o,r :f,d,r l:l?ii ;rtl q{rq .lq

T66rtrstufi"ii + ilFrFqc rn al G t r

s-4i6 s6drt EiA + oi ,i( +{d {E Fa{ro trr- h A
.fiiiq M +6 T{ qfq 6r irlir6R Trq t r

q-{td qi6rn id i5-{f, t+rif.d d|r i 6 er.fir 6pj *fun
rqt t r iil rrq seqtt *q ,.$ {q fail'l r+ A sif{d
rro t cit( .d r{r{ f-rfl sroft fi+ rr+ f-{o faciq i f,
ori +,{.lr i
#i 9{ q[.d3n{ 6r qiRls foizq rror t r

T.it{ T64rA +4 'q6{f.cr + irernT.'' II {,rj {{i t I
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]IItII. lF,I.nn td dq tr(D

iF.lil

!EqrS

iqmi irJcfr
rfit

d-difr6 ris0

{-difil6 dEi
IrR 6{i srA

3{rt{d

BriqR #t, {TiFr qq, {qq{, q{M qkm/qirq1 qifi fu+ f{i, qra*i sr+{ 6 il-i
Cro+iarr3ma

ttz {6 + q}4q i arl ffidl.. 6r d{fi ifiql n n+ o}2. ag :iinn a} 6d t rr*t t r qt 
'Iri,,l

vqn r 16 q+ rvn t 6t rqrr ,T{ qri nA *qrn adEii { Efq 61s5tiii 6l y(l 6{ {5i r

xfrdi irt{ {cri + 'itun {di +1iS var *qi
iqr tt H iS gfiiq{ lfqtnq 3cmdr 6{r{i I

-rzrrz {furt :c,in 6{i dr ,rJcfd i - 'lra Fs lai d'qr i{*1

-r mc Fci { 't'i qqr {rfu fu qt rfqfr r -qqiir 6r Et{R 6{+ *isc 6E sTt 6ft r

-q13rd E-s, q1qr, tpTr ii 41 3qcfd -,rfaer i y,i t6 t chlsfti( d srdr t r

f{d{q .itei+ r * ?Ir i i{qr{ {??ii 6r Et'{Tr 6as ri's rJ"

-!.iFF {srar 6r {Jqtd r ort a;o r

-qsn qai qqEldr EH 6i 3nqfi r

-itu qrg -ai {q + ftRR +i 3rlcfr Tfi

-qL31R.!Nr{. 
qqr {fu riTI{{ -Ar< ffir if*

-xq 6r iff{lr
co 6iB roo $:'-

fiwd to 6ra rs em, uots q- 11 3ni*ii ri olrfr.flri Em dg d?ii 61 err* fu ro ort*ii *1
{-ciin-o {qt rflr *1 ,rql r t<iic+ q-{fr 16 fudq{, 2ors al r<ra a1 rd r

r. ertse tusdr Tn ffis
2. qqdir qq. flq{ qH-+g fufqz= r. 3ri sritorcd (;l.Err) id . TqT

:. +om"sor @qw sffiq i:rii.E z. *ftrc qrrd qftqr +{ fu. . trIr"r{
4. 3ri5 fulffi : fon qrr*'i qEffi vr.td.. s?rflqr<

s. f.rit;tiofsi*= .r. 
=tatq atfu crfu.. #

6. lrrld ffinfs'tM fufu= s. J,qtrqr.fr qEail.ffitq \rc r#e-q fl.fu., fr
7. f.fl"iq gEEtq fdFrts o. ql qd.rrgiRr+a qH+q w fu.. &qo
8. ffiq qrirdfd fl'rd 7. sRqrfrIrr (Tri 1€) qgqir cri{q fa.. -TdrFrA
q. f+ccilq{{qf s. Viaq qr#t qr+c N fu . T* qq3

ro. +to qk<t fuirlg q. Fit+q qTgiftr+f, qi+tq eT.fu., i,rqF
1r. :igc;l"i qq. iqr fuFr& to. r+i qrr*t $r:iq w.fu. anprd

6trrfu6 eildqf.tro d drrlfdr
(lslamic Development Bank)

:q ++ Ei rqrq{ E5A :rrs * fu-n dil <r{r e-i 1973 i 61
,rd fr T6 +6 vf.cr 6ql e gofuo on om t r w d'.r ar

tsr qfiff us+ s(s isii sl qtrqfi,n *{ qrqriffi fu6rq

* tuq err arl t rc:fo 1kr ug<r< * fe-6rs * fuq 'fr
6rq 6.dr i r Es +s ir td s6 Ewftrfi AlI s<s t r gq ;t6 6t
nr4Te,t ,iqr (F-s0 sTr4) t t I
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iff&or 7.8: OErfF|r 3ifdqd< iI@ I {l {@ aw

azald ora

q3. 2016 il 'irqqr nqr 2 Ti. 2oi6 sl m A rpi.
:Jq{rd, (qRn)

o vqn{i lt< dta e{}d, 2oi6 i {C B1 qrdr c{ rrA q tsS +{n ,rF.d + |xrM *{
Wi + fRIfud ffiz *+ * qra, rnca d f<rfuo Wz +6 61 lrd yrqr
# i d.ii{d qEdi c{ 6FrcR Es I

. qRn gFm sr y6dr tql ,i{ ERlfod iyr ?, iii {d +6 orr,it tsrq ti ql .d t I

o 1w<n i 'rt tr+ le * {fr qE{Tfr qE{ xt{sET + i{e d qo ro t, f+ii scrr.ii
i ltom .3rcre i{ro qFrqfd'"a 6r qiFdl tr fuffi t{qr ?n r

.flm 44fi Ztdlfuid ?ddq*a ilo
qg s cqq Eff El ffiq effi{ardr{ 3rFrs nfi trfr r iq+
qT+q5 w erim tem t< 6{i srd Eri t r tt i qr< *
gromii +i 5w 'm { cm :nsn El,n, "ii' 

qri * E1{or #t
i a-i € a I r qlri +r sqf{+ tq-drq ++ qq dFii 6r E<
t ioq qri eT&n f# lr€ ifr rfi t ai+l g< t r

i<rfo6 +6 C iqd Ssf,cFii +t rdi aftq ,tr Esdqn
ttsPji +t ,ri Irqtaq d irq,fr t

l?Irddr A f6

{dq[r t qr.d i 5wtfi-6 {-d -dt qn yrqltm c.rr{ * ids
Td qq q6 qsftqn ffir qeefl it sc d 3rqJrcr rrqr t

&afi6 inn r,nfuR
. qqll{s <r,r 3rt{ qqr{dr 6r ffigrn
. Yqt{{,r ri{H'rr 6r fudr<
o gnht6y'rli 6r lEdI<
. tqft 5lr or ffsr<
. ifcrdl TI fugr<
. qrd qi "ifisq c{ t6 6r fu{iri

fifuffotur (Demonetization)

i{ _EA{t!r ras .3irf'td rfifsFr t, tdq+ 6n s.6R E{ffi tqr
'+i' 

qqq or d t .*r rl tqr 6t cfr-sr6r i eT t r qq 6rdr
rlr {6 qrdr t 3ir 3iriqder * firu {ire ssq ui v,rar t d
gsi fffi" qd + fiq rn s'rrd 6r yriF fucr qrdr t, ffi
we ordlw 6a t. i d 1n di i srqq'i El qri t. fdsd 6tf,r
qr rqq ti ae ti qrat E r

3r]rra ib drc {d{qrfdltrtrf{ur
'ffi6{"r 61 +fr t{ R1 qsrn' si{i * {qn E}fr t €'ii{
cs'i drq rt{ qlfqc <t+ 6r qr qr+1 sq rtm t r Ee ifi *
f$-arq{r t Td r{{ 3iR 6rifr efaq{ir c{ 6.m r6n trdr t
oq q4-q+efl i crc<ftinr qj Ecrdr {64 t n q-d 1rt 3iI<

Fqri qrryF{f iff ifi-Irqifffi;if€q ( 3rq{{Er {fl srqfqq
arG) {t in i r

e[I { EUif6rur 3lq-{ri ib ortur
fu8fi6{q + EFrd-drq ia[acq * ernm w s-q< q]k-6
sgErq <l sif i iia rq{ 3[dr t I qd srl fs ffd l5f 6rd
rrr + t'Tdf sficr i- irdFr$l G t{ qFfi qT+ qs an

rrt-q Hri rcn 3nftf6 riEi{ i ronr.q+
gqrq srdi srd crdr t {i rqri, qq cgtn effi sr.
qrirfi fSr eq rfi? fi fuqrq{r q17 i frafr i I 2 yid{ld

41 E'4 fl iqlffir 6.i t r 

=s+1 
enetfir ori aq i gQ a.6

+i .iF qrd q{ f..r'Nt qc+ 4i ri A t iqq-dt FTqi"r 3rd
r+w< i f*a ,r+ { r 6v}; ffia Tcn q,i <rq +1 rqrqr
r-1 sq {"i.Hri ql{a } I t Eq frd 6s?it iisiq + fir A
t, ffi 3rq6rd { lrd A tE qtfisR A, .r{< dfdrd q
trfrsdd Erq + ?r

cc,Fiel rja< idt i s rqq{, zoro +i tq qnfim i+iq
+ Erl 

qra ?-h q soo q tooo Eqi Bi fiqrl ,l€El * irfl +
m-6$r qi'niqq 6{ *, w 6<q 61 3{Fri + ct! F{ $.REI

ri, rt fiIq +rnrn c{ cq( t6-a qr {6dr ?

. qdE qrar{, ; criE- sns qi i *< qr+F i qt firql
fu Eqrii irliars{q'r d o.I,r.r am {{rc FcA 6i Trcil 1(l
eri or ,:rfqn t nt{ Efr ..'T{rfir 6r ydirr qiirsE nqr 6{
erq rfiR ql re ff16 rrli 3nqffir6 .rfifdinii + fta
fo{ qrfl t r 3rd, vq rr€ft tfl a1 q{qr 6r q6qri Eq

fuf+rq 6 urr



56 rslrq 7

Eqt iyr El q{-qq(9n d 1k al !-d{ t sd Te E1

!a3if (soonooo) ; vqrt { oii qlt'6 gig 6i tr rl{
2016 + 3rrdql* + Tdtfdd i{ ii ts,qts tsfFrrrr rldl
y'draqn si f-fl6l dr t{q ]riaqr d 'i+ "n 'a *,

drfdor z.?, ft{fiftur d .I{oler
d{ fi{Ar{ur @r sfforr
r9a6 as 3rsfrl i 'rooo 3lE t o ooo 5r'r a ia =rm t <rrr

6{i + trl RII Acr. rer4 I tPil"ri +{ rml 26(2 )

q Zm f+,r ,rqr zr

1973 5q eSfU ti qfl Cr6 {r6R ERI ]OOO, 5OOO 3it{

16,666 qg fi ilz 6r t4rfi6{!r 6{i + fds TIg

fgnii'im +6 nz (f.gqltdr$iRn) r{iE 1e78 qr{r

f64I rrqt rn 1

2016 8 TSq{, 2016 61Eqr 1]?Ir i45fi6{ot RBI Act, 1934

61 qrr 26( 2 ) + 3f,<{n +< q.6E 6i TIq slttrii +
3nqR q{ f€qr rql t qsttr {6 qm ffid !fi Ts 61

5<r +1 ffi fris Hts +t d< qti sfl srd 6(dl t r
t6 yt g<i +r iet t+ tdrn d gsr t r

aTi s-{ 61 3rd-fld tlr ql qrqr.{n; 3s *fi * sq d

'rftqTfud fucr qrdr *, tqs6l +g +qI frgI r A (qI fqs
c{ 6}g 6{ 3I( i f64r ,rqr a r 6ra }rr gfi a dffi t
ehr * r srrq a6 aq t'id t qida qr w +r *6 i ssq 6rm

t I fffiq '16 
t6 'rr ertu 6r drd t 3raq El +d (sfr, +it,

EII6I I

fi ,riaHFii q rrn qratr< an q.6 {ct iisF 4l rrcl

ir
or& m qT clrlq-'{Fd { 6rA {r +1 sEsn 6ls1 ntfr{ t
eifo a6 qrca i cllf i6. srqTfs$ ei lrriic+ qq ol emr+
i w cls ar!r6 * 6'r i ord or<r t r gs* or<q sit qd
eiR lrqq t 6d trfr i. frsn fr"-+rq IIs Fe{',r ffitufir,il i
3rqrq( ftnyr rdi A cr(r t {d qsf, ri( i]qfffifirqts Fil6,
T{rA d!rd, 3,'rE i 

"fr Es+i c5s .lfuq tr qrq+e *rql
qr {Etq {{qn 6 qqq ri \'6 ,i'ft{ 3+fr Err,r 6{nr rq{ 3r

{6r t, eiifu 'rr rfiirqE \'?i {iqftd 3rs{Tq + ffq iradtrr ql
\16 9{lg ag *fr t | {sS iqfdfirfi qq qh, si* 6ffii, i{flid
3rii.rridr fu .fl Err tri qir r{l:q]'i E6rpn 3Fr irlif;rifqi rd
tFI r

6r& q{ i f<qei ot rgrffn-+rfl Er. q1 3l+qaen 6l
arr+ Eq i qc'rf{i {r.dr t, i fM t n r"Fiftqi :icrrd
ltfil

drfif@{ 7.6' tiAEfi {il iDr qirraffi 2or 6 fi 3SIaIrr

,q{dd14 7,.{ {d (Ef&{{{)
rooo itz ql qFHi

soo ire al qrffi
EE

38.6%

47.Ave

46.4%

7ss4 lifuqq

14180

r a, r 80 frfufi Fct Eqft qtef, z6r arrqrr i o. s rfd{ti soo

q rooo {t r}e t T6 Tc td ftrrli t Td q'i 2ors 16 d Ed
{qq lrq r.3s.76r ffq{r qril .rd +rrq tq :f,t Ti st r'ril
tqllrs6rc fqfi t Etrr t{ * qtdr 6rifi* q-s{'rr qil d,rrs-{ d
aq tA t I ir(: ?T6 q{ v{dfl onq ra fs5ir6{or $l 3{cri 6r r

o tef.ra qwit + .:r.gr, Eqt i{ i iqacn {qrri t srA
ql * q"tqsefl (Shadow Economy) q armr Aqtt
qtrq+en * ro-so lfffin * orr< qllr qr trEi +q
cr+r I qate qrqr-q i <t*a fir vlqq r{ i lc /o%

qdrqr t 3rc qE Eq ?s 6rd ql E1qqFi ( 3r{q++qr d 30,

qrq A i ar q+i * <oo a\ rooo +15n ii t*rrn a,IlJ't

a2sa lifu{r {fu 6tA rrr a1 ecq t qr srfl qr El q+-<t i
3c{rft 6R.r futrfi{lr 6i rq"r{n]T 61 3rF{i 6 fiai

qqlq * r

fficlqt a6rt6l frUilt6{ur6r 3lEdr{
. RBI Acr, r e34 inl srr 24( 2 ) + :r{sn- 'fosd +6 + +g

:rir <ried + gera x #< rron ffi a1 ae * itz
* qrt di c{ {t{ o,n rrrfi t r'

. RBI Acr. 1934 41 qr{I 26( 2 ) + 3fisR* 'ffi d6 + +3
aii6sd€C +Wrs 'r( +< q{dF ffi ,i ge 61 !fl +1

ffi tt qtirq si a.r{ fdf,r t .qqr< 'itf{d fl q-dii t r

lll?dd3m 6 fid dr{fd{trdrur dlftql
gqaffi ar got €
ddr q4 saw frwaozat
ffi*r ait arrd + +< i '*ri tri 61 q{qt' i rd dlr
qFii fl ffiqq t+q srhl

r. ori qr an q{
2. 6rd qt 4I Yqrs

3. 6rA ?rr t irq.i 61 r'rifi
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flft-d 7.E: @rd tr{ I fi[ca A< ?ur{fftd
ge[{ rur,fifa E.r{f rvrflfd
yqq @r+fa + T{d 6d lrt * ger +1 6 t-ar w*r t r

fv+ rcr sqr; ,46-r**, t{qc.dt, {qrq-a, He ,

rd{frHl xft fl Tr{ 6rr e raq qffiqn 6', 4.{a
{-'ra+q (isftr.+s{q), iqtudr qr&. irrd6r g.rd6
'I[IFi. gad fEirl6 qi 'rltr4 3tl'm tr{fl, ae qq qrd
F-qq aq qrfii a li-ors qrE td a-<r 66 qli g,

cqc ror{fi * 3l1qlfi" t( i{IIn (cEr{ERr fuA.,r}
Ecrq f{q-q-(t-
r g+tr si 3f[fiI{ srfqi{cq
o fcLfi qr&

. 9{ti dtq 3id'@r Tqrd
o 1!fuzo qno

o erJ :qq zirc-ir

o qq qi t-+ +r wrci
. sn*m 6r€ *i qFrardnr

. fi or€ * q*m ei, il gtd

. tBn 4n t na !r,in (rrn+ t lqi or d-+r st +r€,

"flq 
qct

{rt (dffifr + T€i 'r6a n 3qiliq 6ra rrr sl {crfR td 6fi
16R an i r sq+ r'.d H*r.r 6, g dt-nfi +1 dv"n, .rrr
Fd+m rFi iiq, qq-rBn 61 3rRr{ rqn, Irrs ffi'r 6r fuqT{,
fsg+{'flr 3rf< 6qq 3arq qTi t r

EFfr rurffd + 3r1qrd-r fu ur.d rrorr gm f*i rrt vars
frEc-(t-
. i'nq qlqqr ?ilnr{ ({r t filnq{, 2ot6)
. <lrt o{qrr {Rrd E1qf,ar tqr0l[q s iii{c{ +i t{ii

+{Ic)
. {fl srffi q{di (fiqcqr$g* 11H)

. rrF 3rFtt{qq dq 6ad
r qq3nia 6l rdr
. 500 s 1m0 Fqa + :iiji sr frgit*'{r,r (8 rqq{, 2016 Ehl)

. grrr{{*rTn-S iiflq +d{

. tn ir r.lm ffi {qft qtr t+nftriqr cr rA 611r

frUrfdaur 6r g.lrd

f+gl-os ot q6 Xqi srt 6<q qlrl q 16r t, dt I #+a
oliianer :qfE qlcrfrd-3rfii6 fi 41 dFit{ qir \i E(dr i
{itrq t !r{ irst rd t f{ is+,iTd €ERrd6 y,rq A e?i I

trrrr sjt Hrq f!qi.. Trl ziatr4 * i{i:q c {qcr-{, 
"E 

g.j
gHffi iid{]o. er+n+p rir+lr d fuhrrn nql iidrrd fsir<
6rs1 3inr{ t * q?ir6 i sq did 61€Fddr Ej dla srftr +
qqer Ed l-if qi !fi f{uqH E I sj(d: fuf6{q * {q!i gqT.s

d qqgi + fus snftlo. srqris+ s rrrfifu+ sntm c{ +{sR
irriqq qrfl sfud EI.n r

firufr@zat @ ittElo a,, w grtd
o gnffi6 grlta-3rlifs s.nq si, {Tfli 6 fus ffi6{q

i s{ fi sc"iqt qdat, ii6 fut, ii qnn, serel.
{iErR, t{afl, Bnq fftror qr +qt crns srafl t Es$r 3+am
q ffiqq ana r}qr r

. E5fr6{!r iET {i5Rr{F6 elfttc wrrq-fu<tor.,r
!'rad-c .qriq+rn 6i ({Rrtr6 Fc t gtrlffd 6cfl I ri
fu<sl{ qq i6qr ql rtr t-

. fui-+<q, T+s sq t {d qqs qrd qr ol sqm or
t I nvl rrr< tn 6r tut 3cfun di t dk6 +fii <{r
nqr yqd c-fi4 qr sinfr |

. qqrt fsn ; fu-6r i rrwe l- gfu art, ffi
3nsRT t{T{ i tui tai* ch di W Eri d q<<

ffi,fr r?r {.6R Ferur{It 6r+#di Et ffi<n 6d
q 3*{ qiir6 {q{qrl Afl |

o qq 6rdl rrr {d dF[, d thq qh f :mrqva+s qirrl
r+ar 6 qq d sTt'fr, wt t(rsifd 61 ad gi <i
t+qt*a ,fi. ir rqql Fc i iq Ei )nq ,Far d {q<
ftqii I lljqrtfl I

. EIA fi 6l q+ qy lrI'I ftTd q+r i d,n en t I EEt
i'rEFir 61 stqiil I .:rrrqy-a-d Etr d ,r'n t r fufiorq.
Tfl + 6c d {fud 6rA rF 6r Erflr {{ i'[, fnst qt{
uit Er+r :rvr t-+e g*e w @'1l ?gII +{q 3frr sri +
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. fu+6rq si ctrqr t ffiq R{ c{ !n d +1 ds
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s+fr qRqrqn: qT{n d tft-{6 fiaIl s*qr. d si d:
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rrr.d 6i Eir: 'fq 3rtu Ei.r ffiE +q afudd Ytfl il
rrr0 tiol ai 1ufun t

. irr I rqrdr cqrd + {dA qt .Er(q t 6ra qr +i
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q*e, fst{fr 5fl 3{E + Fc i t n +z da t ei{n, d
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t ftfe qtqq i 3nH'-d dfl ql qNi6r qi' 't rqT{r rd
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fttqfrozot or zn.flfud da cz vutd
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'rqqr,
arai6qr, i{idF6 ErHI nrrl .ra 3ic{d c{ fqSt{rq +
yqrs 61 3+4fi s msor 6a{ Aqt I

. fr1ft6{ur 6I Rqnrfl-* rq{F6 qqrq-E5<t+et

tn d rqfqqrqr 6l q-A 6 i{flrefu * f q r+rrq+
Fq t et{fi{d 3rq{q 6{ s6fr t, ct< 'iE 'i{ t rrdfrfd
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fi, aiii6 6rd 'rr + 3c'c].1 i A qnn i ri'Ifdfl qwq
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qonrso9rnq vci 61i.{E-rT t rqst g til d:rtrsY{s
qq. Azt di Ert( Filq, qrcidfifiTdl 61 st-< stls
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frtuflGzot ar amffi6 da w Y2rlir

. qrqlft-€ cqr{-rs+ sl{,in slq]iss fEsFdl, qf6dt

qvrkorq, vrrsam ft {Iqlrs{ {ii T{ i{5f6tq +
alTql- 6r !qq{r a ft{asot i6a q[$n I

. Egfrqrq qr rqnrso {rqlft-{ vqr{-'iE +ffiI i
Bt(16{Dr c{ 3rc-d qd se 6{i Eq FEI qr i6 fui-6{"I +
aEq iiii4l qFrqsdnq qfq{Fr 6l ftfs6rfq 6{i
+r tir ord dr sd i tm t qE 3lq 6 q-di d A d qrtql I

iit'ii q't qFr@ 6.d * {rq qq nlid-6:3cltfl r{rd sl
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qtc+& * qq c{ 3 s{ A Esr t ii qrs6 1r{{d * ffi
Eq dd {€d {Eqr* 3rt{ g+ftrd t a-qR E}i t !t} Td
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r tsr Er rda asr q'ni-6;f+,ettrr+ {o lqrnqd t t
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o tre snc,rft-d q[nR sr6d lfrvf ii +r qrcr{ dafffl t I
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