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TeT 3R ST

w1 fafma &1tk gdu= w21 U srefereren, St st faei
T o B, SE awgeti w1 e fafta T 8 wehar iR gEfae o6l
T 1 I iHeRt e el 81 Tk W Sl oAt e W enR §
IR % FFeeR ¥ WM T o ®, S9 fe R oy W wE
URER el @, al o'l 451 &1 HiE e Tl e 21 fhg S E w9
afferen enffeh TSl IR & A1eAw 9 GeAeeR I h €, gu fafme
1 GfaureHe I 1 Tk Hewdqol die o St @1 g1 oF HieAm
o far enfelen fafsma ot aeg @ e s 81 7l 3 sravgesans
& IYT I 1 AN i A L 2| I, 7 Aoy
o T =afed & Tg =ea w1 e ©, S 95 § 9% 99 @@
fafma #3 wed 81 9 98 9gd qrEwed 72 €, a S9 uW st
T foem fget i i fauwdia g s1eiq 3§ =ea # 5o @ $iR
U 98 T U R SUGS HUS o w8l [afTHa T Aed @l
S-S wfe@l w5 gen § 9fg @, @i 1 A fees e
S| SHfAY ek et o b1 e ogd Sl ¢, fored e -3 i
Ll A S ek SR S <A Ul gRI WheRd el UE o 1 9w
wed ¥l Th AR AU S T& H GH ok 9K SHHL THH
SUANT O T hI A& I GU H B Hehal Bl

et g2 ot geA i & s g e 2, fhg a8 e
Sewdl &1 gfd A ot "erew e ?1 enyfieh erefereen W um %

o o

frefafed Fewgol w6 €

3.1 HET oF

S for SR afvfa 2, g1 1 wevem gk gg ® o o fafma &
T o ®9 A A Hdl B o€l sredfereeen ® onq fafa ercdd
Hfcd w1 8, il S=9 HIAdl oh HIO HATKAN i I A o
fafa o fau I safeddl &) Jam sE Bl

e GeIHTSTeh ST i Uek SeR1S o &9 § ot %1 it g1 @l
TGl SR Harell #1 qoF Uifsw TR ok w9 H oAfyemaq fmar S
Tehdl 81 19 8H Hed ¢ fh T el U 1 §ed 500 T B,
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T Haold & fF e u<t w1 faf e ga w6 500 A @ #1 ST gehdl €, Sl

TSl 1 Teh TRTE TUA1 B1 AR Teh UFHS 1 Hiud 2 T € SR Th Hed Hi hiHd
10 T 2, @ 89 Torm 3] UfHel w1 Griel Hiad 1 T F Ghd 21 S T Fod

T A 10—5ﬁm|maﬁaﬁﬁwﬁg§rﬁmﬁ%ﬁsﬁwﬁ o
T e T STHH IR H, @F@W&FE{——OSW? 5
m——01wn%|a=|ﬁ wﬁa‘sﬁaﬁaﬁaﬁﬁﬂﬁgﬁr&wﬁaﬁ% T v

7, ﬁ@ﬁnﬁwﬁww gfg wed €, A g1 1 qed TRl o%g o e U Sl

&, ifH o TR N T T FH oGS F G W G F FAA A w

TN Sl 2

a&q fafwa gonelt &1 o= @ifiar oft 81 g fafa gomett o freh safwm w1 . !

Hufd s M o T oFQ W wied &1 9 ofifSe fF 3f9er o9 =mEe i
T=RYe 7, fgeH o9 ot & quiedu Suun TE ST 9d 21 S 9ee & 39
e w=ieh 1 Afasd § qHO sTevdes a&qel &1 wiia o fau steEn afeafa
o ®9 § Hiea W@ =ed 81 wifehe wree T SieEm a5 7, 5 e wh fafvea

T @ atfuss fel qoh |iea @l @ "ehd € 3 3 wfed & o fog «gd se .

%1 ff avgwd el 81 $Uh Tl Gl Heww Ul oid T8 ¢ fh W& oY e
dferd =gl o 9%l SO WA i O] TSl =R, @ YRl "9gd GHd AR

e A T STEIaUs ATl hl @ie § T 98T, fo= 3Tkt T8 &l a&g N\ -

o IS T h SAEYISA ¢l TH TH H THIYN T FhHdAl ¢, A% 9 FEd

# gu & AU S ®1 R A9 oeg e @ SN sUeR! G o oTdd

gl 21 g1 fee oft safea g ferelt off wma RO G AFE B ?1ew:
SAfeat o ol geg Tora &1 w19 Fd 31 afas o fau o= #1999 900 % &9
o fomean S ka1 ®1 fohg 5@ e o e foaed & fow 9w & ged |
vt T BIFT SMEvgeh ®1 il 1 TR 9gd SH W HR1 i HA-vf sl
St 21 eArded @ o gwn o erfafie e uftwufa off goa ge o1 e Y el
Bl S - G, "o, g-gufa, geE AR due (3w @ zEes aR H SHwd

focrty | g, 3 e g aeg % = F o @ afedd A A @ wwd

T 3R T wrEwifie era T2 8
wD 2 7 Th UH erefereRy Hi R wer w1 v feen @ TS e o
ST w1 AR fefsed 9| 1S9 s el 21 98 §HSl, U U o was

F A HA ¢, g foda 9], ifde S% A eteen faeenl 9 Hafud T gl

AR I Al Gell o e fefSed emieti (VH=dl: 5 1 Soieieh St

T B 1 9Rd ¥ WHR MR Ay foxita waEse o fafae gen | fafem o

T W B T ol § ue W9 @, SUR STeid Y qsiad, e-doidd,
IS BEARE fem (NSwW) 31fs 7 @R o fefsea gF & fvea &1 90 w=H
fepen 81 HieTgd Td W W & R IR § el S o RO A, Tt gEmEsT
! Tk AR e i Wi @ S 2l
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3.2 qaT ot 9 X uer i ufd

3.2.1 &1 <kl |

1 T HIT B I8 I 7 R A Bw wor A =ed ) Hifh GR Wl o Geer
o fau stevasw B, Ol % ged T8 99 w0l fh A faed go7 wae =R i
s die fohu SN, 3ot &1 eAfueh go 1 | Bl i |kl i HE, 3 W
e gt €, e W B, b ot # gig it S| off S« oo sl sl g
o ®Y H W@ o oS, Skl § Wad § 59 W 3= oA 9 Bl 8, @ TR ®ue
A U W, A B W W A R wm fafire w9 9 99 oS w @ dedt
T A S IO U A WA W fSoedl wH TEd § it 554 bl Ushehd WA Wl
el Bl €, SASI-aell SISt b1 HH B AR TH YRR HH oA i WKl @iy
T oS U W, gR w1 A AR S )

3.2.2 HET okl Ufd
MYk teferawen §, gx & ST Tohdl T Sk SHI ST 1 W YRR *T S
Siet ol wiwferd fhean ST B, 39 MR W HKI oh e WY g1 U oFeee H,
IE T YHR I Geed gr ffia feu S g erefemewen &Y ety Ak, e
I SfehT sFereeq|
Sale dep: MYFR tedforaen o, S S U fd Hecgol gTen {1 e s
291 T AT HEE Sk B| WA hI U Shd o G 1935 W fHem s@ehr AW
‘fiord e @it gfean’ B1 kg % o o HewqUl wE &) T8 I I I I
i e 81 78 oFs STl g S8 S T, Gol SR 1 fward, siv st
¥ oftedq, 39 | 41 gfd w1 Pl B 31 98 TWHER ok SHh oh 9 H wE w
B 78 srefeeeen & facelt sl o1 Wes 21 78 dfwm ewen & o oF w1 i
%1 e & et om fasga &9 @ ==t &1 T 2
a1 1 gfd o gfewior 9, e gueh g A e ) oeam 3?1 Sl o
gr Toififa shiElt, S o U Bl Hehdl @ S1el SHEENeh Sehi oh U, 39 ‘Ted
vifert 5o’ vl a1 € 3t ‘R gon’ st i enuR’ it J' wr feto
% UR % ®Y § HE H 2
#1 Tk WM 2| 7 @ve o, g9 earaiies Sferm sreen o1 foeqga steaq 3l I8
S W ST TR I €, S T hH 1 /S 9N I A i d § S SHR o
Ed 21 {5 S arefl =9 X, SR oF ol ¥ agelt S ool A S 9 HH el
21 T A TER 1 oS &0 AR, Y W wed €, 9% 1 o g 2
SIS qel ST (SHR) T WiHAT i AW WHLARN A | TH WiHA Sl THEH o
o8 & ww wert wt == w €

l7eATd o 3fd § U9 T SMyfd o SuEl W 3@
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Tsh SR ek Tid o, ofiell A9 1 T GAR @l o1l 39 T | aegen N dere
FI HF FH & fF, A W@l TE S HIFd Gget 1 ST w9 T IS
T =g o1qe g1 1 HE w @D odf M ok A GRem & ford ol 6 aen %

WA & HT TN TR FA WA S 98 |, el e arel i Tk hETSi W]
2 fean hear o1 SR S8 o Yook o forn e ol ef-oR, wwe o ey, aren g [ 4
fifaa Wi, 50 1 oifd =em o on T sua g7 e gon fR, W Wi & fem L AL

AT < o SO, FP Al e AUel S AUl HIE R EHE o fory oen g

frifrd srrSit THIE 29 oW1 39 YRR TSl T, §55 1 hH Hid o ST T

Y gk Al 39kl fafma oF Ao oF ®9 H Wi & ol

mwwwaﬁ%%m%wmoﬁm@m%sﬁﬁfww'.--71.-"-
SN S fohan T € IR SEA 100 TR UM WN @ wefuq e it s € osd

T, T, Al o U I © AR 24 Toh. UM WM 1 O WA B1 S el 98
BT % Hehdl €7 SHeh 100 T, UM G oF TEER df Yl € @ € @l ot ofen ¥
ol & Tehdr 2 foF GF1 ST S el Udis A, Uk &1 994, o791 |1 ke
T A, TS 9% UG T KON T I@ 7 SN Uk ¥ SHY HB T TgA W

o B AR e, T I 25 T AW G H HO L @ 7, TG T ST HT S Hebl .

21 3Teh =9 25 fF. UM WN W oen o 99 @ a1 § oK aed § R wW &
Gehdl €1 UHEd: € hITSl TEIS, $o4 i witd SH wd g, 125 T, a8 S

o T @ § e 3 B § w1 go R fem 31 amafrs A s ol 0 3

S IH TER F F © 9 TER TH SR § ol SRR Hidl 2l

EE Sk 37 FH a1 A o o= e g Sifaied &Y g § ao .

o fSeh! hiTl o1 STavaehal Bl €, HeAweral sid € fo safeal o am erfaftem
I BId & o T Sohl oh U SHIST oF &Y W W Hehd § AR TSRl eh] STegdehal
e € ° T U, SUS Rl SME % B H okl ¥ TR SUR o ofd g1 i dehl o
%o SEfe @ § oifeh ek SIS W b oSl YSM hid B 1 sehi H SAfafier i
1 T R HT en, G off ©, S TR SUged Seel ¥, @ ST EH W1 Wi

¥ A T wR O % U T TR A § A qon 2 W, & e weed Ll
, Hi-se @, OF 3 H efus glaued i giEa e dam g, w0 W9
R HE AN T8l et (T @lsH o fod, 9t e | ] T <A ok fawa <)

T el Hifs) |
Sl o ST fRT T IS 61, S 1 A 27 A8 HH R T 390 9 Ude Sfe

9 d ° A 5w foRen ©, U € 9Ea H, o0 ¥4 i el IR, §% 29w

o1 ferdll A o1 ! 1o 1 AEgTRal 8, SO W T Hehal 8 (A& W s

1 T8 YHYEd HE Tgal @ foh IR THA W W aifqw et W) 3@ GHR o, oo

T I BT pS AT SRR 1 < h ford W@, 59 ot 9 =, HE Ff dw s
Y SR YR A1 TR AfRT Sl ol Sifad W o ford, SHekdistl sl o= eifud
T AT TEEqul 31 @M U 9l Wl | At W@ W o qoid: enved @l
ST o SEh! | SH T STUE Y Y Hehd &1 Ueh Sk ] 3EU, SO SHR o

2024-25



eeft fRansti 1 39 YR Gaferd &3 wifeq & Sk w1 atsti i A/ 9=
R A F R v w3 g

3.3 SfeRT SEEAT FRT WG G

d SHI YHR FoA 1 G T Tehd & 110 ThR e, HEFT o 3Tl S seifer
SUR % Tehd € s 3 Gt ST sheffedi w1 Tk & WA, TN SUR SIS I T 37U
T FW T oF R wl TUR < €, 39 AR F A9 B TH A 59 @ d &
ST B 39 UER 557 1 U WA S + T S (+REt) 9k §g S @)

TH Toh ST T §1 AF AT o U <@ oot Tk Sk 71 B9 39 S o foe
feat Rt 21 e, Tk o it g nfl den eI i oren B €1 URuie &9
Y, B4 1 AR AT R q9 AR I SC W @ S B i o
o 3TER foed & IFi U SR BF WU 1ol ol qfEdl, T AN el SARINE o
AT o SR A1 e STREl o He 8K © Toeh! Ueh B T Bt § Steren e
W T W e @l 81 S o ol |, e, HTeR S o efdiier S sl fed T
O S SER SR § S Uk Sk TR SR w1 T 100 T ROT <l €, T8 ok
1 39 A W T 100 HI @1 3| SHY AR S Rl THeh W 2 T F S §
Sl S S S-St S ST Sedl o UM T € 1 SEehl ohs o TR T i
I S T H TR SR iR w9 9 e 9k e hean g frifad fowdar <wmest
(e den S o) oF ®9 H W@ S €1 R, S w0 o ¥ {9 5 Sl ¥ @
€ @R e S eHNl SN €1 BH 3% TehTel Wehd €1 6l WehR SAEI Sk S W
St e Sew fiod S S Sfea ST SISt bl o e it Stedn o U Tt
1 STl 1T e W 2

sfeal = wiw + &0
AT ¢ AR HH o RO B F Ao S SY I BT A TN TR SR ok o,
q& R U S § S oA 4S9 U W@ R

?-: ﬁ\»:a_q_l_&j
i o 9 o TR, W@ o IHI T8 TER BF =il gafere afg snfeE,

A 9 A §, 3R St @ ‘e g9’ (Net worth) o =19 9§ foran s 2
T 99 = anfeqdr - A=A

3.3.1. Ueh ShIcU(-eh ek o1 Tereat

BAR HIeueh dF H 100 ©I9 o aU& S (RITET) @ gE | TE @iy
B gohdl © FfFE ot waifeq 3 9% ¥ 100 ®@ SH fFU 21 3@ IE oF =9
ST AT w1 g o o fSta % ®9 § SE 0| At 3. de% wl dold
yie = feard 21

I 0, 78 9 o 5 won § wE sl T}, @ srefoyeeen § g %1 Fot g
100 T BT
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anfear L
% 100 ST % 100
T e % 0
% 100 el % 100

M, = & + SE = 0+100 = 100
3.3.2. OWT G i HEIT 9T HET-T[UTh

AT, Heg, Sk & T 500 & o I oh foIq T &1 FT TAN ok T K :

M? TR S RO A 7 R Heg KU1 AR HI, ok F & S F @17, A HKA
o ST SR TElIT et qR1 w1 fd S ST UE wdia e € R 39w, @
ST T8 = Sl %oA goi Y Tkl @l

T N Sehl I WG AT 557 Y HiH h1 &l hI IS WA &2 B, T8 ha
oo g fentta 1 st €1 otd S S Sfea st o ww e wiave w1 9

F 2§ S U S Rl W@ AR Bl 81 98 SEfaU foRa Sl ® difh i ok

ST B0 T8l % US| UE T AR AT § SR Sehl W a1ed ¢l 39 STevs
I I’ A ThS W UM (CRR) el Sl &l

CRR o iR, Sehi o1 STeqehtel § H® S ©d &9 § @ e g g1

39 ‘IR dlelal 9’ 7l SLR FEd 7
d

e I STUE (CRR) = ST W1 &1 98 Wiawr St femelt Sk § o

qHe F WA W @A AR

TR Sheueh SeEl |, HiH «ifT CRR, 20 a3 B, @ ©.100 w1 SHISA oh
WS, AN Sk i 20 T. (%.100 1 20 FA9) e I &A1 BN Shearel 91 STed
1 1Afq 80%. (100-20 = 80) 1 & HUI 34 H WA feohan S Tehell T kS 1M
F1 T Uit SAfErEdr, aehi 1 Grg FE w1 @ o e w2

ST, Tk sreferaEen W U S & ek IR GR BH TH THA Whd |
¥ 79 wd € R T S offen 51 S RS T 100 T ¥ R URY HI@ TR 4 :

U 20 i B 38 YhR AN S o U IUN H o T 80 & (100-20) W
2 S o U SR HI IR T 3 21 N emel = H, Sisti ), eAeiiEl o w9

o fe@rn s €, fe® e Al 180 % B Sl @1 1™ BHR S Wi 180 T HT .

20 faerd @1eiq 36 %., ThS HIW & &Y H A TN TRO K fF FER dF A

100 . 1 ThE TR W &1 & fFma on i 3oer o o1 36 T hg &Y W@

A €, 78 o9 64 T (100-36) E F < Thal Tl Sk 64 T T Bl SUR @1
21 39 T oo w1 sl § fe@n o San €1 39 9l ol qd e sedE S
ST T Bt e HIW 100 T A B ST A HI 100 T T S pd SHIT
500 %. B SU| UET TEfeT © TR 500 %. i SIS o e Tehs T 100 %. BT
T Yfehan w1 difersht 3.2 | <9ifEn T R
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BN

gafee srefamey

ATfeTehT 3.2: HAT-T[UTehR UfhaT

FHicTH | FHicTH 2 FHicTH 3 FHicTH 4

TS S H sifar dent gr e
S (%) HY (5. TR (F)

1 100.00 20.00 80.00

2 180.00 36.00 64.00

3faq 500.00 100.00 400.00

T i, T IS S @ g1 fida wiem, Tow T F TR H o H a5
Seti ohl femn €1 g sEist w1 20 gfav fiod | et gfew o srfard wiw
o T H S B SARTE € (e 3) T TS H o Sl SHR 1 €, 9 el
Tse i st | Sie @ S 81 wieH 4, Sl gR A T Rl g9 2

rfereRt 3.3: ek T Terear

© a & 3

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

el %. 400

Pl %, 500 Pl T. 500

Fifen Sk 1 o SISt 1 20 wiaer & wiSl § W@ e §, Efe, € 100
(500 &1 20 WfA¥d = 100) & 500 1 SHIST 1 UEU F Fehal &1 W VA, |
TART o T 400 1 FU T Hehdl 2| dlfclRl 3.3 38k faear &I @t 2l
M, = & + S = 0 + 500 = 500
9 YR 91 9 T 100 ¥ F 500 B WA T

ThE I A 20 WAwd BN W, §h T 400 ¥ A RO T S "Wkl @)
THi w0 SAEEd g5 G 1 HH o w9 H 1 R 2
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1

g1 T =

Ths Y ST

1 1

S ﬁ’ = ==
i = 20% 0.2

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

3.4, TET Ufd o 0T o HifaTa Suehtor

fiotel i Wer AT e ® S idt i s wehdt ©1 S st wrE gee o faw, -
SOk Siehi h1 Afereh It ! SAEYFHAl Bl €, of 37 iUl &l W i & g |
IR H S Hhd & STl hF Sk o U A o fafT= USRI o gR SR L,
Y TEH F 21 R A% AT fem F uw g, ¥ 9T oF F BN WE e

FH & o8 TR T, FEF SF 1 T R weeyel w1 T g FRO S o
=i ifem IROT SHUTETAT FEd 2
fiord d et gfean, sreferawen & g1 qfd w1 fafu= @l o FreEsor s

2l HAT {ﬁf & fo ERCSESEC AU TRETOTeHR 3T TUTTcH 2 Ty ¥ gl . e B,
YR, FET UfG KT AHT I, CRR 6T S R 16 Yol a9R b1 fhanedf afeds \ o

hich hid &l OIS SUhIU H held Seh gRI Siehl b1 TSl He ikl & foes

B S 1 B A o ford wdlcdiied sieen iedisd foRa S @1 I8 Afae <amE,

i erfera g feman S 2l

I qh TE T B A B TR AR SR Sk i ofuE o ufed i €,
Al ST Sl g BN | gRerdd g S freh sRor S qen gg1 gfd genfea i
el A SIEW |, G U 31 e A o Sk i gfEa i ST i SRt
25 TfRTa R edt? e IS foh g 31aen |, % 100, T 400 Y ST i Wi

T & Ao dfeRT See T8 hae T 300 B R < W Sg g W STewehdiet

T FH F U, 38 F© FHOI F G T ST G 9l RS

T HewEUl SuE, frer g o A% @it sfem um ufd @ wenfad wmd

g, Gol o @t Rt €1 gol IR s fEeet @ o R g i
died # Gt TR H BRI SR S U F) T8 @S 9 fant WHR gR kT o

& g€ ®1 T 2| va o o 3w gfea gl a6 W) | Tlkal §, 98

3ok ToTq =eh g0 M hidl 81 I€ <ok fefeqeree W il i 961 § ghg T <l

J -

? @I 39 YR Hg1 &1 Y a5 ot B1 ford S o sfem o (Froft safeat sremr

weenali i) dig S=A W, IO B AET § HE R @ 7 SR sEleR g ufd o

ol TR &1 foRamd g JhR *1 B6r & f T 9 T W i o aem S
forat ol W 1 Bl §, S g o giayfed w1 wlEd 21 (3 38 TR
e | 54 i JRaeAiid ieh) A I8 TIR! JEN 9% | 99 I hig A=l T8l
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Tl T YR, W& Sheld ok 3 gfagfadl ol Sedt © (SHeR § iR &g g
fhTet), @ 9% TARl AR 9] H WA 1 gEE TEl | Hoawd, e
iR S7er SHE B, T T 1 e 81 Th SH YT i TRl et ©
o o st o gfayfadl 1 @l €, qo1 39 %A ey o, wfagfaal w1 Al
&1 fafer efR a1 foenor eiar 81 30 R fafyr o oHuR SuR f W 531 W
S =Tt f&an Sfr €S9 W (Repo Rate) Fed €1 6l YR gfasfaat =i quiey
faeh! o oS U g o Ueh 3TqaY o 3fda fashl e kel € forad wfayfaai
#1 : Glg w1 ey qen wimd w1 foeror e 81 39 YR & ey i Seid YA
%I Y (Reverse Repurchase Rate) 3o/l ‘S@@ W' (Reverse Repo)
Fed &1 IR o s, fafa= uftgsrar fafesl & fod (T@ R 1, 9 &, ke
fem anfx) W w oot Y fopamd e 21 = frand o fiod S %1 Ak i
1 THE@ IUHT 5 T T

fiod s o1t Sfean gs1 +1 gfd &1 39 R A foFg W 9 Aoifas ol H H=o
S Tl B, Tade hieh, FIfd Y Tehdl 81 WRA W 9 X i sieh G el Sl
21 o A gfg 9, srEwitas i g o T ko, et weid e Wi © e
eI Sl o wiEl § HU AW ¢ IR 9 YRR GH Ifd FH & S ¢ qh
A wH, gE il o i Gkl B

STeT 3.1: Wi R 99 i amufd : uw Tarqga =i

51 9t YhR i GuTwEl § Fed aver wuth 39 o o ¢ TR uw Wit w9 9
e # 3R 3Gt fordlt Sl oig o w9 | 1@ O fafre fhan < wehar @1 gl
3R, THHT ST AN +fF et T1 A g1 11 Tk Ffv=a Tohs AR oROr FH ok WA
9 38 fordt s o Few H S Fd €, @ SAUHT W S G W A W 2l
21 U fafv=a gmg W fara g1 1 aRor faren S, s@eht fefton sd gm awer
Y A9 AR = o AN HY EI S G | faeR S e era: gg1 9 &t A
W Tl SAE el €1 Al § g1 19 @ 1 3ol o §eAd: & Sevd €l

o[ ALY DS

ST IR0T 3 k1 G FASH GeATeR! shi S @1 &1 SR 3119 379! 377 refifeeh
YR R YT FXd ¢ IR e o Ueel & foet 1 Pram w3 €, STl [ Twis
TR AT IROT hTA 1 TR L Bledl| 31T 10 e 1 e Tehd € for =
MYk HTEeh Sa © =9 i EIE 1 T STeh! o9 o hi TUeh sieh @I | Sl
| R S TR o & e ol Wit § o fer T gl @ st st we
W T I I €, Fehg ST o9 36 R IHAARA | FRAR B @l ©1 0 ey
foh 3MTUeh! Uik TIE 1 Yeell dii@ i 100 %. 37F W it & S gHeh1 |E o 3
f&l & =7 S Tedl €1 36 Wb, HIE oh STRW SN 3q § M9 Uehs I HHA: 100 .
3R 0 %. Wl B el 3Teh! 3T ehg €fe ot ORI (100 %, + 0%.) 2 = 50 %. o &4
H 1 <1 ekl T, TTEE 319 & W18 100 T G 1 GAaRR H3d &1 o7 39eh! a1
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1 3T TSR HIT SYehT HIfHeh 3@ o 378 o SIeR © A6l TR =l W, A[ieh
Ife GeTaeR 1 Ted 3T 2l
319 B9 q Al aell stefearen R faur 3, fod 3 9a-ww wd (T
I 1 TfA) IR Tk AfFd 1 T 7R o gu 7 wH gfaew & 100 %
I It 71 AR 3R 9] ST kI WH gRI ScAIRd 9% W QR WE H T HI
21 Tl sreferawen o Shadt U & 9% SUCTsd 21 39 YN, Yesh W18 o 9IRY | #ffeh
o I 100 %, T51 99 el & S W o qH 0 %.| 68 ok Afqn & et et et
2 % U 100 T. BT S SH ik i SO &g S 9 W g3 81 W 3R
e 1 Siga g1 i 50 %. o e 1 39 YN, efeqewen § e & fau
T T T 100 T o SR el 39 sieferaen § Wifge ToAder &1 el uiam
200 % &1 Y 100 & oI 1 SR AfHH 1 5=l 7 3R 4fHF 100 T JoF i ga
w4 1 sl 1 fre-foret sohtg srafy W 3w srefereren W GeraeR & faw qw i
T GeAdaeR i el AT T 379 A Al
1: =T @12 H T Y Hereer Hi, M2 B Fefafed v 7 forar st v o
M =k.T (3.1)

Sl T Ueh 3T oty o srefeqee § GoqaeR &l el god (Hifsh) © 3R
ke eresh A9 B

SR ST S-eafer ot sreferewen w1 gud gfte @ ot T@n S Fehdl €1 U
MR A= BN foR 200 . URTHE o HHEER o foau siefereen ¥ 100 & o &
ST 919 1 YA Bl 81 39 TRl w1 ST WA §: HEH H 31 IR Yedsh Tq h1 FEIA0]
g1 71 g f& Feiean &1 Si9 § sHen e gftss 6t 99 | B © SR wEH
N SR-R T8 91 Afheh | e oF U W1 B g1 I Tk TohTE ol Ueh TS
afy § ot IR TEIR Sl €, S§ T ol Boe 9 Fed ¢l STgE S
o 2, e1eff 1 facim-gg1 1fusie iR ToTaeR Jod &1 319U 21 o%d: g9 9 §9
o wHteRr 3.1 1 e w9 W gEw foam w2l

1
I

aﬁV=% TaeH 9 1 SechaE & SwiE S # i SR w5 W
T Vel afed @ Salfeh Hg1 i |, 2 U Wi Wb 878 51 o ik i Ml
2, S for @ foreht Fifyer wm W mo e =red €1 R g % A Vol g
AR B 71 39 fondt st ety § s1eiq Uk Wie o1 U 96 H S 9 ©is
F1 T THE 1 S B S, IH! WA Gied et 81 ¥ qnd SR v, Me T\
% IR o Fd Ted k1 oA Hdl €, S fF 39 guaety § wiw § e 7
T% JaE UREd § SR I8 M SR % 9fed o SR i gl

fqaiTe fordt sreferracen ® fu gu o  gned HeqewR & faw gg1 1 9 iR
Yehel Re] SR ATHAT oF o< Wl 1 312994 i | guRl fer=edt gift) foredt
sreferareen ® aiftier Yeraer o aiftfer god Gt YR ot merred aeget i daet
% TR T & 3R T ®Y T 98 A o Hehel BRe] ScHIS h1 STU&T g Sk
BT €1 Wik I HoaeRl o Yoo SIR AT9HE o ehel SRe] ScA1s o e Lot

.M;!=T 37l u.M;E=T (3.2)
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3R T Gelel Tedl &1 A o Hehel el 3E H Ifg ¥ YAaeR o $el Jod
¥ 9fg gfad et @ iR 39 YR e (3.1) § HoAdeRr ok folt ge1 1 HiT
U e Bt 1 37 : WHa: FHieheor (3.1) | 1= YR | uftad= fepan S
W%:
Mg = kPY (3.3)
W& Y oredfaeh "okl el SIK © IR P WIS hiNd W el Hehdl Te]
IEh SAAERIfTeh €1 SYPeRt THIH0T ol € foh fepedl sreferawen o GereaeR o foq
TR 1 T o1 Sreferraeell i arkifesh 319 3R SHeh 31Hd shidd &R o e Y
TeieT Bl 2

L ENERL P RIS E]

HIE Al -Tufd, Igged oIgell, ST, g2 3fs o ®Y § I U o Hied
Y Fehdl B| Tl i 3 W BH HI o 3felel IREUE o o= Wl 'l i
et Tohel whife “suus” a1 o | Teiehredsh ®9 | o0 T8 O €, S T
TrAEty o WA qfge § Hifses Yfawe S R R 9 Hd &1 WHR e HH
Sl ¥ AT T SUR o fAT 3 R SR € SR 9ok A 3% @d-ae
S ekl B frfafaa fg-smafus dum | faar SIS F w1 SHar 9 100 =
T et O ARl S I8 Ush SUTS S Rl € S gerd o ok ofd H 10 %, IR g
o9 o 3fd H AU 100 % o G 10 E. % GNTH i I HT W@ Ko 21w
9 HT 37T GoT 100 %., TRYFFAr 7afey 2 96 SR FTF 7 10 Hfawrd {1 swoun
HITSC o MU o= o Wid TR TR SIS B W 5% o e B @i €
o o9 30 Suua 9 AT 19 T G 19 S sk W o Sl § H, 39 Helel
H 31q S Y9 1 9 39 YRR ©: Fha ¥9A1 o=d o @ o @ 9@ sud
4 o 31d § 10T 1 §oI &l Hoh? 3H TRT &l X HH Aol

5 , _
X(1+m)— 10

X = 10

B 5
(1+ﬁ)

X1 8 U1 I F1GR $T SN R & a2 T 10 T 1 Id9H7 JoF Fad &1 35
T, UE1 1 98 HE S o=d Seh Wid § @ Sl §, 3HE 2 9% o 3d H 110 %
1 G5 BT 3a: 9999 | W Yfdhe 1 9auH god fefafad o aier 8,

10 + (10+100)

5 5 )
1+700)  1*7100

TG T G Yehe B ¢ R T 109.29 T (@) 71 AR I 7 R e ot
o S @] § A 109.29 %, W, 9 ST I & Ufather wt e fSn foR seras
Y| fog Suws 1 fachd a1 & WSH Rl 2, fa foh 3@ sifhd 9o 100 % R

31T, W TR H,

TAHE e d (PV) = X+ Y=
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TR S Sk W o1 STUET ST AR STehteh € SR T W Se ookt T i
ot aIg S| gfqeasdt dieht o s o Swda sifhd e | gfg 7@ a gFl, @
T TR 949 FAE T (PV) & SR 7 8 STl A HiAd SaE g (PV) 9
Afersh BRTY o ST S Sk W@ ST ST FHH SRR S R A THH Gk U
SR Fer ) 9 S i SR S E e W e A SR a5
T 949 g (PV) dF 999 G o T © R ot uftguft 9 %5 <o
YT T R TIH TGHM Tod o S¥eR Hqed i fafd § g

e WM TS foh oI 1 ST ST H 5% W 6% 1 ghg Bl 21 3Td: IE qUw
1 T e SR Hiud Frefataa g

10+ (10 + éoo) =107.33 (@)

(1+W) (1+W)2
3d: ST HI HIAA AR SIS F1 AR T H GfaaAm G e 2l
T-To=1 @R T STeiceen o Fad | ST S o oF MUR T &A1 i Ik
R afqer § eH o Geier o G | et fa=-fu g afx e g € for s
T TR T STHTA 8% MMk TR FeeR &It €, o 219 5 feerd =g & <% o o H forem
F Gehd §, Sl UROM TrEEf § Sgd w9 €1 3T o U H 9fg o 9N H Sn K
Tohd € 3R TR0 Suus Y wHG R Tehdl 81 A€ 19 T SuuseRdl € al Soas
1 Hiud § KA A1 31 7 R IR @ TR, Sk ST e S Ik R GV KT
T Tl o Hod | ST SeTR W YeogTd o ShRUl STkl B Bl €1 Sieus i i
H iR ¥ g8 39 = 1 0 ol 1 9o 877 wed 7| U uRfEfa | e et
ST T S BT TR FAT 3R ST kel TH HROT A ST S HY T R S
1 S ° Ao § BF ol Heer o Hed § Hgl o foT g i | | ofg et e
e SIS 1 L 9gd Sl 8 dl X HhiE 9fas o gHeh A 1 S i # $IR 39
TR ST YR T W YSlTTa 19 ki ST HIAT &1 SF: @ STq G 1 ST
T o5 <0 €1 39 WhN Wgl o T qE1 Y Wi % gni| S99 < €, @
TEEEIE T ST Hd ¢ o wfgss o gud gfg et o) dsiv 1 skt emen
T 30 YN, 9 0 SIS &l qE W qiefdd i 2 fes g o few ge w6t "
H gfig et 81 9 & fow g1 1 6 SR A 1 R § ofehd Heel gl ¢ T
WA B 1 Hed HE W Gl o [o1q 51 i HIT i 36 FehR for@n s wehel @

d — Tmax T
MS r_rmin (3’4)

STl oA B AR SR r SR 3w R e A e et
Tl (34) W R R A W T EH A S, A MOH g
I W oFd q% oedl 2

SHIfeR geifafed @ fo <ot 1 T Rl o1fid ge1 SAfeis 1 STeR AR tere
FI9d & T4 H T ST el €| AR reforaeen § g1 1 gfd o gfg e ® @i
o Ses TlEd ®, A Sus o g gen w1 3w stfaftem | § gfg wnl, foew
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ST T HHG T AR A B R H e it g vl |, srefoeen ¥ gu
T T g3 Ufd o TR 1 oid i o oI STT9eh! Tk hivd goh! Gel, 37efq
=S i W H FHH AT g, A e 1 99R R 9ed ° & w16t 1= 81, Sow
foh o IS 7% omen R fF wfas o so gfg BFft, 30 R 9 K S 6 aifd eeh
Terast T @ Sreferraen § Y IS ST ¢ whi Ggl STfUe o &9 § @ #1 A
srefegercen o atfafter gu1 Soie 1 St ©, A1 38T ST dUu 1 6 ¥ gfg ik
Q1 TR Y A AN R G K ok o, g e o few wi T e
1 URGE HE § SHh1 STANT e ST UE et w1 averar w7 ed 21 Wl %
T Hg1 1 | Wer T8l @d |Eer B

Erfes 3.1 W Hg1 o fau qe1 ) 6 okl G Sfel W SR oSl ST
Sw-atg W SfeRd fF T g W@ r=r__, @ wer & o 9w w6 A g 2| o
F R TAN S ? FF e HE Afeass ¥ gHeh R ) 31men A € iR safan 7
fargarg e © o afees o Gt @9 gm era: &R R g1 g1 SAfe ot s o
FTAMBITEAT =T, W STl e ww H eR 81 T HE o A AT
o gfig o foru qen suas w1 siHa o e o foy e @d 21 8 hiE S oF
#1 g1 o &Y § Tl 2 3R Hgl & fau gg1 6 A e=d 2t 2l

1q: tefeTeree § Hel i ohel HIT i T AU W SR g1 G W Bt 2
TeloId! STdfereh Fehel Se] SIS (GDP) 3R 1A TR k1 T THHU gl &, Siefeh
Werd! 3R S 1 SR X H JohH Ha il ¢ tefeqewen o qE1 G wi
1 o § Frefafad aie @ e s g €

M= M+

i, Md = kPY + Imax =T (3.5)

gT i gfa: fafi= sume

aegfen Steforacen ® g1 ok Sfavid geA &9 W <91 o Hifgewh Wi gR S i,
e IR foeer ord &1 YRa § e A qRdE Rt s S e @ S foh 9rd
Hifger wiftrertor 21 fohq foaer 9IRa
TR g S foha S €1 i
e IR fereni ob Stfafier, saEEes
di ® < grr s RS e s
T 3R 1] @t H ot g1 e
ST B, iR 3 @l 9 SeRd <o
1 SN TR o fera feman i Bl
U ST T G ST R €, S @
1 T T sk G A A0 Bl
3T STHI, S SA7EE ST R AT
# sty ffyea et ® o =
AeIfereh ST gl Sl B

™A
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<feh 100 T. ok HIZ HT ST FH¥h THH T 100 T. ToI hI o] W i < Tehell
2, SafeT T 1 god 09 gl e Tfv=a 9 9 100 & § FH1 36 TE, 55 *
faoh 1 1 Yod T9eq: 5% 6 g 7, @ R A 3 faaent o e Wi S
FEgel o fafma o ®9 F F WHeR F1 7, 5 T T @ 79 A goadH €2
FiHt e 3R Faaenl 1 god 7 Hal o W0l g S &1 T TR Y = il
T I HET e R IR e Sk %GR T 1T foRen S €1 Afk i IR
fiord ok sreran ot et S i A1 WA Al €, WA o o 39 e
W 3Hfehd Hod o SRIeR FHA-Vfed Y F o fau e ) fagent o "o o o
Tt 91a T B1 3 HE A2 AR feenl S F ga7 HEd €1 T 9 SR =i
% foech 1 We S7aR® oo T&l &1l SR JufA 77t Fed §, Hifw 30
fret ot At oF g 3Tk fohdl off YR o GoaeR & SR &l far s
Tkl €1 fohg sT=a 3tera =] @ W MRl = i fhdl & off g sFeaiR foham
ST Gehdl 1 STd: AT ST oY 1 T 2

e gfamaTd: Gepfo 3R samaes qar

ST 1 AT HT TE, 1 1 Y Tk @ik giad gt 21 e fHfvea g9 o A o
TR HT Al FoA G K1 G H1 Gt Fed &1 ARdF Rad S gw w1 gfd ok
Jehfeush AMGl T TR ®9 H YR Il €, THI: M1, M2, M3 3IR M4.| 3 Tt
frefafaa e 9 gt fm s 8-

M1 = CU + DD

M2 = M1 + SR a=d Sehi B a=a S

M3 = M1 + A sehi 1 Fael safes s

M4 = M3 + SR o=d el § el S (T S FHIOA R Siga)
Tel, CU @il g1 Tt € shiE (Fie @R fqeer) ® @ik DD SaeEiues i g Wt
TR Frrrer | ST B 1 e’ IS W ok o g TE T ol Rt ST ST € st gt
2 N zEfeT 77 gx1 1 qfd | et 1 SR S 5, St U et o g
SHEET S H T@d €, I Gg1 1 gfd & 9N o &9 | T 9= S )

M1 3R M2 Gpfaa ge7 weclidl 21 M3 3R M4 ! =779e g7 %ed 21 3 ifear
AT & Ted gL FHH T eIl B M1 GIeR o fiu Gad @t 3R @M ¢, S
M4 TTH G FH WA 71 M3 Gs1 Ufd k1 AT KT G HER €9 T U GAE
Hifse gare? ot FEd 2

2oreArEafy § M1 3R M3 & 37a¥ &7 iaheTd & 17T GRITE &1 afaq)
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st 3.2: Tagdtertor
StefeTaEe § YR, HIeleH, Sdhas 3R Sl 51 & =o SiEt gaeet 9 foe
% o, TR 2016 H, TRA THR 5 FHGiahaor Tk € Tt ol 500 3R 1000 EI
% Hed e fafemmer € @1 500 dem 2000 TYA & A H TH TE FEA TE
TE| AN 1 el T TR o 31 TR 2016 T o fopslt =won & R el &l 3T9H
o @ o S R Gehd € 3R 31 ArE 2017 d SoomEfEd wRdE fed o | s
F THhd 2l

AT Tl YUIEYT T2 AT T H Tehal i HH § g9 & fod, TR 7 @
1 4000 T 9fd Al dfafed, A ARl § aRafdd & i A J5H &1
Ul T, TR STETrel H qe TR SISl S fasrelt & forer, v enfy
e & o, 12 ¥R 2016 T G e fafiomr 91 o &9 ° W@ier oy )

TR ok 59 FSH I TIE T AT 41 g31 Sohl qe TIATH. & <TeR Al
T Aell-TAell HAR oW | T | GFT bl HHT &1 Affh fopansti w foudia gama
el 99, g9 diad & @ feefd o gur gen ok wr feerfq en E)

TH HSH o YA q9E ot g TEY Y ITUe | gUR g37 SR TSt we
H Il shT ST ok SRR H T ST TRl A R S S faxita seren o st
37 TE| ThoRa®y, Sehi o U 3tfueh FeF TR 81 T Sl Al Rl % SN W
FO USE FE H STAN R ST TRl Bl T8 hSH, FIOlEE F GHET H T B
% ford war & fofg o1 yeei  fF = &1 =i 1 ore ot wew = feran s
Y T | foh ST TSI T 3 i S i 31deT, Fafid gme w1
<1 ST B1 T ST S SN YER H HH SR TR oHeAl shi Sioien
P Yot o e ek fomidiehtor Uk SR alieh o Y JTEH i HerEd gl
TeE 3R HH, Th © golRieh YA SoFts i Wk TR g o €

31 o HieAn o fo 1 aqeti o fafa o ong fafma #ed €1 ravasharet o Swa 9o
o I9E H I8 AYAed 8 Tl R FER: fafma o Wi e o & 9 fafma
1 YH T 2| SR sreferaen W @ qoT &9 9 | SevAl § gEI HR0 i B A0l
Ie9d 3R Wgl Ie| TH faudia gg1 1 gfd o e Aie iR fuwen, eqEwitas Sl g
T T AT SR erafus S enfE o €| SUehT Sefiehor Wepfud iR =ush 1 oF &9 W
AT & Ted U HH o AR Foran <1 81 9Ra ® g1 ki ufd 1 Frawe arde fed s
FXA 7, S TR 90 & Hifsw W F €9 H FE w1 reforaen § g1 #1 gfd o
et & foau @i & fafa= s, 39 & sefas S iR TR e S s
g1 udE fiord S S=u vifeaued! 951 o Wi ofS <X 3R SAEHIIh Sehi i fiore
ArevTRaetl i R woh gu1 w1 gfd #1 fEfa wa 71 T% 9 ot o steferaen
o g1 gfd w1 feerfientor st 21
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TR 3.1

IR 3.2

TG SHAT =TT T SN
en fFrfafad &9 @ © oFq s gEensti 1 9 A6 S 9Rd ©

S=a+ar+tar+art+.-.--+ar-. o
Sl q 3R r erEdfess FEad ® SR 0 < r< 1 81 A fehern o fou sy wHfieor & o
¥ TSIt
rS=ar+ar+art+.-.-+art!... .«
T FHIRT hl 9UH W we
S-r.S =a
YA (I1-r)S=a
e e g @ S =%
T TOTh 1 S o TeIq e 3SR § a= 1 3R r= 0.4 3: 3 S@enet & 5o 2-
_1 -5
1-04 3
aRd ¥ HgT &t gid
ATfCTehT 3.4: M, T8 M, ¥ Ueh HHATE TRadT (g §)
Ek] M, (Fpfe F5) M, (=9e 1)
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

gia : deq e Rfcafesy o sfeam ghmm, 2020-21
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IR 3.3

T gHATEfy ® Hifgewh omuR o wew H uRadd & W
AT Wik o g€

drferent 3.5: Hifger MR ¥ sgee o Wid (&g |)

Erl g % & AT YR | RdT Rere
IR o 919 geit g gt | Red d% | A% & 9
& 9 I
7 S | % @
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
2009-10 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

gid : eeg e Rfeafca o gfeam g, 2020-21
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