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Preference Share) WIRI TRI  ATA<h
UTATHE GSIRITHT TUET T o AT
TRTHr 3 |

THI QTG0 (HaRT UF T [HaATae
TUFT FMIAEHITH S qaT facirg gwen
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AETH G HIFH  (FE dATed) 95, FU T FFA AeATEAT R A TH

Hhd ARA T HaMHT HhMI (Merchant
Payments) g9 T FHT IJqAed IR
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@ | AT q% g7 FEATETE FIATET TRTH F U TUH B | I AGHT g
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goAML System T ATag TRTH B |

AT AT YaTHHT AT [ Saend
e eTaarq R0 Far faa@ef Financial
Intelligence Unit (FIU) ¥ FHWHERI
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GDP in Nominal Price ( Rs. Billions)
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Remittance as a % of GDP

30

25 " 5.5

20

15

10

25.3
3.2

20.2

2071/72 2072/73 2073/74 2074/75 2075/76 2076/77 2077/78 2078/79 2079/80 2080/81

ATk TR ThR, TFh JXAAAT T TR
SUARTRT &7 9fq faxig ®adr e 5
WH T | AESAE O FALTIT FIATATA
TeRTIT TRl AUTA FRehTehl AT FIThT
M gfdeaed 3050/5q AR AMdF ay
2050/ H HAR HATTAFTHAT Fd Meed
JATCAAT  qUaslaer IRl BTl ¥R.89
yiqeTe TR & | TAHT TSFTF FTHT AT
29.29 YT T ATA(Reh HITRT ATAT 20,190
giaeTd Qe G | ATMdE F9 050/59 |
F MET JATETHT el U FaT @ Y.3Y

i TGB! & | AITASTEAT =RH TR T
¥ FaUOOTHT SATaTfea ST HUhl A AT
F Meed IATIAAT qrasiide HOTH! fewar
%0 YIAeTaaTe IHAT AR ITIFT &e BIeH,
F& I SMGH STHAT JA9T TH ARTRT TR
qFd &7 | ISl Qrasiiaes |l Wewdol
fewa e T AN ¥ qEARAT AR
T EEHT GHA QR T G
AT 85 | AT @bl AN d A faq
BT TEATHT ATNT THT AT &l |




olUTel I A AARIR

Lo
qiffepIera fadwrg

Total Outstanding Debt as a % of GDP
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Debt Servicing as a % of GDP
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Exchage Rate with USS
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Recurrent Expenditure as a % of GDP
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Capital Expenditure asa % of GDP
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Heh ¥ ANERIId T3l AThbedTohRl ¥
TSIk FIRR AT ASTRT el @ AHEES
g | @red, Qi REws q9r qaremel
faeprasrear Iraiie Jarw o= fadrs,; anfds
TMed ®TTH T, SYATRT IRET0THT & foe,
@ giaeqdt T ITHLAarars gerdr fad ST
aiffe fomaare= #dew T, ACT FqRe
SINTERTET; HAFHT oM T aeT HFH I,
AT ATIRRBI Y& T A=RIET HaAIAR
Frad A T, ATAraRl GET T, T JrATNAH
FATTHT AT FFIAD] TATAHTRT TRl
TRAHT Se fag THISHT ST AT qgT Atde
HGHEAT T3 S&dl FAE TRERE THE
qHHHTHT fam g | IRERFT Fel THE AThH
FTIHT TAHFT ATNT AT HTAAT A=A AT
T AN T, aSRAT ATsgd &R giaeadr
FIH T, AT TAGRITR Ja7d (AT, ITA
faeirr @rereept W fafaare T ¥ nfraerg
Ferar e &1 | Ao ARFRH SfHFTArS Fal
T, TATAHTT TIT IATEH TATIH AITHATHT TI2T
I AHRH] Fel @E (q9dEesd ==
aff T R | WEARM/Estedl  (Catalytic),
THEI® HAMMHE T T (Community-owned),
gfereTdl (Competitive), &Ig3-Hd (Mission-driven),
CI'F(UWE'@ (Results-oriented), @HT‘TI'@FEG
(Customer-driven), Fﬂm (Decentralized)d9r
FSRIAE (Market-oriented) —ST&T faerrares
TFHR a7 AT oI gIeE |
SAASETHl AThR qIT Aifds faera ¥ alger

o

* g FTIET fAReTe, AT AN S

AIXATATS &l AT MEHT TEIH ATFR
oar, difwdr ¥ @fedr dfeaws | dwdare dodl
TEEH (AT AT GEST & Aebehl i |
Al JUMHATE FI YRATHEITT TRUTHHE!
EAIEE | Temaie  fearasdl,  ATarmdreer,
THeR{ael TR ATERT HIROT Tal, FATTd, TATERLT a7
FTH(T J&TH T RIS ST HTHHR TG T8 g1
TFFRT SNIHTRT ATATAR I o AT | ST
SUYThH ATATARUIRl AFTAHT AT qdT faaell
AT TAal AT, ASN TIT JATEA  Jihe
TFATE THTET greg | QOITEA 97 [ Aemad
qeT FHWR §e S T TaThafedl TaH ITeErdc
A SET T g TR W17 e g, | 5=
JeHE AT TRNIHRIEEHl  [(Hafh STl
AITEUST T ATETHT ATIRHT AUATS HIAGFIEA
FHAR &4 T8 | Al HaHTel Tpiiae (s
TH, SaThafed] FHSR gH, ATl Fiaeqdl
¥ ANRE AT giqarad g, Afqear
SHTRTRAT 967 FHSIR g T HAT=aaTAl FENTd
I FHAR g ST (G9dr @ra A A
TUHT HAFHAT 7 TEI g9 A | GaTaRATRd
AT TUMEET STETHLT 7 AR (AR
&1 T FUTEA ATASe TUTEAR] AT,
AT, AHITSTE qIT Afae o AATHEEATS
FHED Frgg | TR (AR faa1 Fmaep!
it qam gemaEtadr artde faera ¥ aHig
eI go |

T AThBATRRT Aqd HeAh T ST

JeR fedHT HH TIEE | U3el qHA HIHR
TITER (= qoar Jepawars 3= yrafaswar
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fer qemem qffeg T GHE A agHerd
qicheeg, | AT FITh IS FEB I I TUH T
TETERITEgH HYh ACHHT HBTdirg % T,
2099 HT ATHIEH T HATAATHT ATTHA qiT
QUMEAF! AT TRARIEE FTARTCHEHT AT
fRTaTcH®, JagATcH®, TAHTCHE, TTIdATHAS
FAFHEAT 99 € faqa g5 | ThH AT AT
qedrg favaaqra, gaMeR, fAepde, el T
ATALTF THT FOR (0 fATae afaq FHTSIH
Fel AT TeaTaARIars ®Rater 10 (Fry some big
fish) TS U7 gl TH TFIES | T
HIHT TIFR AT AT ATFRNF ®IH TR g
AT P o |

R IRERS 65

AHTT AGHT A=IGT (ol @ ar AT
AT AR I8 T ATTRRPT GEIANT T
YRR & | 9= 9l a1 gar a9, faestad
T Afaeplgd Add=, AESATE a1 Ao &,
ATRA® al JaHAE dged dad g Adqd
faeaaardr g wi=g | 99 @ /f&T  (Bribery),
STeRSI&A Al (Extortion), STAHI¥hI (Fraud),
feTr =T (Embezzlement), ATamarE (Nepotism),
FITETE (Cronyism), Sl TATIHT ATNT AT
THEdl ITANT qGT GATEHT 9T FH e
(Influence Peddling) ST HTAATs TETATRA
FAER g | TSR A7 [afa= @eaqer
FATIET qT TR ATACARAT TEH AT T
dAGT  qIT ARSIl Al | SATAFTHRT Tl
fEATT AT ST TSR FUe®s A FFlfead
At Taelel T T, | BT gea AT 9iq e
fad foo, faameed a1 &9 9ouAr a&q a1 &ar
faw, e, Tded, JUER a1 =1 fa, Hfaaa fae,

YA S5 I a7 YLI&eh! GRuTH hiaaa T,
fod qoT TRFAT ®qHT R TS T ST
FIUEEATS TLIARD HHX HUH T T FHIH
HTAT AAR e T faRmaAifsa Siamr g sawn
EX

TERERE! AT O I cafd ges S
TR, TR ATAT qT T Aleprg, | TLTARATS
THFIFER qAT w@laada dfgerd geEr o
I SETheledle  HEl EEEEH  YRTER
Grolehl g7 | T8l UshliadR (Monopoly, M) T
@fga® (Discretion, D) &I ARTATE  TATHG(Edl
(Accountability, A) ferTeTafs FeT=IR (Corruption,
C) T TH Tead gvg, U7 AHTH T | T,
TAAUH] HIAFATE JAAT TAT T qFAT A
IRGEEAT AT HE ATAfTH STHT FH AT qE
TLETAR & HoAhH! qfe=rd qid T T |

TR (67 T % HRI geg AdIAT afd
T TATT TTHT B | BT ATHRT TehfcTehT FeTel
JAT AYAEL BRIBT TE= TRUH 1537 T Al
FIRUTEE JTIASTHT HeAeheh! AT [HeaToleal o g
T Ifawg, | FTaslae daT JaTedT ThIaacdes!
FRUT AT, IoToId, AT, TIRIA a1 AT
FEIferd fAeTaaTe & YTt T g3 qAT IaTh
G 97 YRIIHRT T HATTErar= Aed dAqaehl
PRIAR gHAFS, | UK, HAFI=A] YT g
AT AT ATTEATA I TR AT AT
LT TSRS fdfafy derde | A
qAATAE TG HFedl FAee THIal T
STt qeeedrs (A SAaRTI=eH ATarar]

[AATEledad HRUC &1 9 TR T

I FTAE T, IRBFAAT o1 a7 gl s
AAATE T, IIHRT BETSATT AT, BN AT
ISk GATRT BETSATT ATRITH T, TIATTR!

€Y

TR6S | d AT PRUEEHT  HHATAD!
T FHAR AT g&T, haer J=amra e
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T, TRERIATR dAFE TAT I=o Adcd qeHT
IAHEAT a1 FHSR  Aqcadrdl i sAfedrs
ferg=s |

YLERS  [qeaadadde aq  1arss,
T AITEATs FHANR TS,  ATd®
fIepTaaTs 997 e T AGATAAT, ST, ATHIE
foraTsT q9r ArarERug dgedrs 99 d9Y IeE |
HA®H  AMdF  fabra qar  ArgiaehiorHT
TETAR YHE a1 A | TR 8¢ gqdw
AEASE AT AATA AT TS A ATasih
g TEISE | AqA TSR AT ARl fafadsT
AT iR AR TATSE | d@dl WRER
TIERH] FIHA qAT AR FHSR TA3 gal
TSIERT AT TATEA  Farafadr e, fre,
faira dar Sfepgamade deamEeda qiaues
FES EaAT | AHRHT ATIRAT qTHFT T FASY
g, TSI g T a9 AdqeAars o d9%
TG TRET Farad ga1 e fawra ¥ afgewr @
TG ATIHF TIH] TqATS [ TS, |

3. AR faeresr | qEmEs

QTR FE@qU [q0d] TRE=R A=
T &7 | FTHAHT ATATHEE - ATk, ATHISTF,
TSIeE, Afaw s T IfaE Hewd o B |
faeael aOd AAHEEdTs (ARl TR
A AUH TETH G ¥ TLEAR AT T T
HAFEEHT ATHTAF ATATHATS TET He<H (G
e | GUTAAH! AR A [sirennad
qI EAAT g IR AFIH q9T (Ha=Tore
AT GATETHN IUTTE®  dAqawad T ATETAR
TPIANTH! FAEd 6 Fe0q  [Fh @1 Ta

THTIHRRT TFATE FIAFFIET T &l | Feaeeh
A SeYIe®HAl TIBRATATH! fed IATE0 I,

qOqd  AEANIF AT qAT HIAAT AT
qUl 91T T, dig ¥ faerEdrs aerdar faq qur

©)

@faE ¥ Afuerdl gatad aigwie T @l |
T T, qRERTAT, TaTReEd], WMol T U=l
o FSEETT QT e ATIRE R g
A | HARF FTEsie JEaars  STTHE!,
STarThaer, qraelt, Faraelt qur SAaeahraeas
FIAAB]  MEA, TEERAK T =& JUITEH,
fadbmarepur, AT AT qIT ATk F
T GIqehl B FAEATIASTE AFA  TEAHT
ATIRYT  ATIATATS  ATCHAT] T AAATIRTeA
TSI F4T Tl gikdr 991 &8 @fedr ggere
TS AT (ST T, A TS+ ANTIaHHT
AIFRATS FTERAT IANT HATIITHAT ATIT T
T HAAATS HATIRTIE FIA TAT FEThalohl
FOHT BT TR AABHT FTHAADT FATH I
fae ¥ dT FEAT SFATAT T ATAYTF TR
A (TR T F=ATa9)  UA, 0%¥
TS T HTATAITHAT AT A€ I & |
FATHAHT AT AT AR [FTIAT A0
foe, #E=Ead T, aqaEd qar HEeo "
gERAT AT BT Ja7d AT g ATaTF G |
A AW, JMEAE T ASTAAh T H T
TART g8 ¥ U9 WXHR Foord=el YERAT T
FHH AT AT TAAHATATS 35 T6s | TIA
HTETIRH TEIART TIH TEM=REE qh gl
FTAAHT ARUTEAAT T4 HHATATTFRPT FATT T
QTESATE G ATITERN AT T STAATHT Jeay
fEcTHT TR T YPhATATS RT3 | GUTEAH! (e
TS TAREEHT - STAATH] ATATS T IALENI A,
AN [CIRAT, FHRDBI TR, [TarHes
T, fafrer o T e fAEears fageg |
A AT ATIT THb! ATRTRT ATRT FTEA
AT JATERRI  FATGAIES, | A ALETHT
T Ial T AIAATS SAAHEl ddls AT
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3 . "Financial inclusion may be defined as the
process of ensuring access to financial services

and timely and adequate credit where needed by
vulnerable groups such weaker sections and low

income groups at an affordable cost."
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New policies per year

Annual totals refer to numbers reported by today's date in each year.
For the full data, visit the Activity Tracker.

@ Discriminatory @ Liberalising
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Transportation,
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MR Aerdl (o1 9usl &1 g\ A
T URTA TR TSl ATHR HH TH AT
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AT FaeT WA AFLAT TR A AT
[l E q9=g ¥ Ahal 9 ATETE G |
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AR FEHT IR g8, | gHieTd AdaeH
TlT\'(f Tch HA A SHIY sHlad, SHlachd T
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Practice, MC Graw-Hill, Kogakusa.
Mundell,Robert Alexander, Analysis of Monetary
and Fiscal Policy under different Exchange Rate
Regime and Optimum Currency Areas, United
State Press,

Bhatta, S.R., A reference Course of
Microeconomics Analysis, New Hira Books
Enterprises, Kirtipur,

Paul, R.R., Monetary Economics, Kalyani
Publishers, Ludhiana, New Delhi,

Acharya Rajat, Internation Economics(Second
Edition), Oxford University Prees,

Kenneth A. Reinnert, International Economics
(Second Edition), Cambridge University Press,
www.imf.org

wWwWw.wb.org.

+++




Ul

afoicaa Ry

oluTeT INC AD JAATAR

RO AEETITT O @ A9 AL SHAT TG
AELIHAT T TRIET

w R g

fow gawm
R0%c (dHT HeMgH, R09¥ FHA) & [aiaq 90
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G GHIHT ATEA-3 ATHIIUSH] HATIRAT Aehess
Toelid (9T | "1 HIYSUSHATER Wb ISilel
SIHUEE SIGH T T AHebb! [Thud(e,
Tq R0q0 Uufg TR aAA-3 H ATIGISH
qAatHE qSiiere 99 g5 A Hr A T2 |
SAATET AR JAA TR qAT ST
JTRUEE 99 TR TaiHE Toildrs AR JaX
9SiT T AR YTatHe TSI T g5 FRTHT a9 (e
AT |

-3 HHAHATAR Ak Grafaerdre
ISl STHRIARN ATHTAAAT T el GirehT
YR HTATALT FAHH el AT |

q. ATTHT=T AFTSATT AUMIRR T

T9 GHRP Usilehl ITHUATs Contingent
Convertibles (CoCos) ‘T aqAT TEEAT (AT1)
JURT G A TRUH | TH GERE
STFUEE oATehT GTATHUIHT X Seh FAT faire
FEIEE I8 Teld qd7 AXIEE (Y qoara ]
781 (Going Concern) 9= JL9TRT T ATIUH]

forar |
IA-3T T AA-ATSH T8

TG JhRb] ITHI GIYIH HIF o, FAorel

o

Tq 00 AT R9H FeAldad feo=earal ®qar

* o~ ~ A
qdaldh [a2Teh, dUTd WASC b

YT T T | Afg el Ioil dlfepuerl =aaH
AT HH HUAT R Ffdad feeer
T AR GSIHT RO qE fF F g@raranr
oA 9 Albd g&qrd MRURT g | a9
T I<h TAEATs He<d AlGgUdl HU argrd
g9 R008/05 F fadid Tgadis Ih ITHTA
HE™ 9Tl X BT qHATS (qaid igcae! qigal
gfa=er =T (First Line of Defense) &1 &9HT {elel
TRUPT | I R009/05 & fadd T3S
AR IA-3H T A-ATSEH d89 I F& 94T |
w1 i foaeiTa T TR AUAT AR
FRRTATHT TATETE AT FEATHT [AZCAT ITIETRT
GUSHT ATATS AA-ATIC AM=g, T T 008/ 05
H [T Fgeare IR IISHET AT g+ 008,
AT FIh ST AHRFHRN FA Meed Ioaadeh!
3.9 glaeTd TEH TA-ATIEHT ATHT TN TR
foriT | a9 TR AT ekl ATATAATIES,
IA-ATIE T IA-3Ah] g6d & AT | dA-3
HEALATATNT HRETATel (qebl bl TdT JANT
TR YARGATR AEE GEEE  TAScT
T STE f4gal | wawey S a7 e g
qofierrs g% arTAT e wfear | afedr fqReaRan
HAYRUMHT 4ST (Going Concern Capital) T ITHT
st AGIRUMHT Il (Gone Concern Capital) |
FEraeaT AUl Yot fagreasman s a1
foiar F&qE® GHETIE g4 FEal JUHT a9
YHTRRT Goilel & -39 M T HLIEE (AR
BYHT FoTeld g AUETT T | FIEl ATRITH
AR T FERT JAR AT A4S AfaHr=T
gafsatd HIAe® ¥ AqHr=a Faf=afdq quMger
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AITEEFR] TA-gTh] IFTHIUH ®THAT TANT T
TR BT g gfedriaa T TR @ )

AT FE= T

TR FOTr=r T fardrear 5 sifafed aratas
OSilehl TR HEF faerar & | farHe
freprarer drepepl o fafv=ra favgervar &0 QraRo
IR Sl AqITT HUHT AT [HATHET (e
dAlbdl AT AGRATET T AL g
Ffguar afafed yrafaes Ioi ITHITATS AR
FIAT IROd@ WX (Conversion) AT FIr@H
(Write down) TR SERITHT FeM=rA 9 TS |
AI@T &l Sh SURIH HA T Fg T
AR e AT ThH RRar qrsead | sAfdieh
TTATHE ISl ITHIUEE FTIRI FITHT TR0
g AT AI@T T AT JTae T HaRTeATS
for famg afaeg | fo fagewars Temmawtm
FfTeRer T s
(%) YSIHT FAAATART ATIRHT AMPUHT [T,
(@) HEITEE AT g AANG HUhl

FARATAT A T T,
(1) FIATHART ATIRHAT AR g (&7 |

HEIE® el g AANT WUhT HaedT AN &
feme afaerier aTAeE [Teprasse TANTAT FTThT
AU 9f IR HeAH ATTRAT AR g4 [aR 9
TAATHT TEhT TTEae | TollehTT AT ATETTH]
RG] ?{*RT'I'I'SL AATCHS® [ (Quantitative
Trigger) O 9= TXwg | AMATCH® [CRATEAR
frarera faeraer dreber &+ fafvera famgemar
FTIRYT FAR GSIT ATATT HH AUHT A(qh Iraraes
SIFRIEEATs IR YATHT IR0 a7 STaer@
T q% TS, | AEIROaAr Al AR FAX G680
AT L. QY FTTLTTHRT HH AT I (TR AR
g | FAl Hlaea AT Harmed Meraeed
T GrET I GITTaaq q dlebehl S |

T TR, Tk AT AT GRITEE goAATdd &
FANT FUH AILATATS [UICHE  [dIRepl BT
e | 99 YFRS! A HawE e
7 o anr T afuer yaw IRuer g0 91
R0%3 AT higa feas dar wfafes arafaes geirer
SUFLUEED] ATTET Tl Bl (AATHH T [T
TRAATS I el oiT, TRATTRI FFLT ¥ FAX
TAHAATS AR fdg T=arad g1 adma TuH
TRl AT | FRITTAT A[AAAHT HeAheHT TITIH]
AUHT dhee oo g dad daedr fqegi
TaT GRTAMAT &2 AT g9 T faeeiou T4 g=arel s
BT AGH qALT (MaRT ARy | FTFSHT A
Solvency, Confidence, and Capital adequacy tests
AT FoATAT g AGa AAATH HET AT
=T feg=g |

feme famg fraror et g for foreg
fad ¥ *fq faq v~ 9 989 g1 W A |
HATT qgHATd AT IqTT IR TAR Gl
TTE T T AT YU IATTHRT FH FAAAATS
fow faeg #raw TeAT S% qar o gwarers
ae eadare AH i qbew GH T T
B | A9, el AT A a9 ar gi= qUHl
AT YSIehY ATAT, TRAAT AT, HITHA ATGHT
AR BTE(S TehRep! (iR favger! afereaarada
T U5+ | SHA-3 B ‘HTT 10’ AIIZUSHTER
ATIRO TR Gl AqITT HFAHT L. qR% gfeqerd
qUAT [ faeg ) wg Afafes grafae guire
JIHROT TR FIHT AR g9 a1 Aqei@ed
g S G A A¥ATE® FoATad g9 dang
AU ATLITH] FRU AR] & (R A= FTI-90
HIIGUSHT ATHTHT ST |

JRAAT ARATT o1 Sebel ST T¥eT Basel
I1I Capital Regulations &I HATI=-q% HI AR
YR ISl .44 HUH IS Pre-specific
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trigger AIMUHI T AT T=ATAT g TG AT
TS ATed FEARTEAT o qoared g A
qATAT T TEHT G| TH T, AR STAGATHT
AT & TG ATETH! (IR Feaegd1 qequf
AR AR AT FHAT g9 Seol@ T | A
T, ARAHT FITAT ATA@ T AT Aqer@e T
T% TPRP! ATAGAR ATET TRUH G | AT
FI@AAIT Al A grafHes IThurerg
fow faegar somew wive qrafs Seer fadi
HATATHT IR AU ATer@ TR AR
TAfAF JURIUAE I qFad qraT FAH g
AT TRUH F |

AEA-3 P FALATATIR % b a1 faira
TR IR AT gl AT e faregeean
FH FUHAT AT TOEA T FTATATS (e

ATARTHT TEIT TR |
CET1 AT1 .

Particular Capital | Capital C’I;Ot?tlzl’ll‘igt}o
Ratio Ratio P

current Capital 5 1950, | 1.50% |6.625%

evel

Due to Loss, the

CET]1 level was 5.000% |1.50% [6.625%

reduced to 5 %

Suppose the Tigger
Point is 5.125%,
Banks should
write down AT'1
and CET1 should
be restored to the
minimum trigger
point.

5.125% | 1.375%%* [6.625%

*Write down/Conversion by 0.125%

STRAR e fadg  d=qrel  FraRo
YIRS A (CET1) %93 Fiqeraqsw=r %H
AUAT FH 9T SAq giqera afdafes grafas g
JIHRIATE ATARYT JIXHT IROTT T AT ATeAG
T AN G g, | afe FERer AT
aiera T T Al TatHE gS ITEuEE
ST A9UHT GUSHT AT@H TR FATH Hed
T & |

it Trafae dolreT STHUET FHiEE

Afafech Tt Goilel IUBIATS AT
SifeH fafed St ITFIehl BIHT o= g |
g% a1 faxira wames for fag a1 g &=
THH FAXITHT AT TE JRRF JTFIEE
TR FITAT IR0 a7 ATer@d T g | o
Jar A GEAEE @ISRl TR A7 a9
JHRFT IJUFUEEH Hed T g1 943 | a9
JHRET JTBIUS [aiid &HT fafqe=T  Jebreep
Sifges faser Tesd | AT ITEIHT ATerad
T gfep faeoar FEw W A quEr §% 4
o d¥arel Afus Sied o9 dagd | hreal
gaT TIfpUawl ATATeT AT faqud a¥ Ararr gar
GIESICIIPRICE IR I eI I ENI R R |
JERP! ITRIUA HAqeh Tgaehl FqFedT ot
e |

-3 AN gAqd oF q97 fadia g
DL TUHT AT GIATEEHT Gl TaT ‘qTeH
fagr=’ s yratHepar e T Tiegsr faar |
79 fagrayra afe d% Jar fadm "eaws
IC TledUHT TaUIH FIIRO JARIAT AT
qed YT T UG HAM WA, 9E,
TET TIRTH EThdre ATl S8 T
g | TR ATqeeh qSiepl IUPBIUEEHT A T
fagred @mT ga+ | afg I dar fa<ia e
IR GSil A9 (R faega=a1 &H qUAT a9
JHRET IUFVEE  AT@d T TR | qad,
AR JIA AT il TH THRH ITHLI
AT JQ=A T AURA del SAaHqo g7 |
SRATEXVHT AT TRIHT Yiag o hige farad
ARG SISTRHT AT ITafHe Ioiiehl ITH
ST TR fAdT | AT wRdr eRTemdT quEdy qo
A FHH SATERTARD] A(Ah AATHE SiTeh]
STFET ATGT T AAR Hed T AATSUHI
fordn A |remRer F7R IR febarerrer q fehm ®rom
T A SR Al R for | shige ferge

[N aN o N N o C
Aldiich AlTHD Hllepl GHpUlebl oiIdlcpdle e
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AUl TFH TATSHIAT 99 T ST TR
FIRGATA TFIOT THH TATIAIA | a9, AfRieh
WATHE GOl JURUEED [qqTAT  SAATIRT
IR AT HOTTAR AgIveh ATATH=T B T |
FATT AAATRATHT ATHA-3 AT FHAL TRTHT
Ih IIBIUHT (ALTTATHT FFIIHAT IO T qE T
TgTiees ARl ATAR AT G SATGH faeeroor
RN AT T TR S, |

TATHIEATR 6 AT FHI=IHT g S=d
FTTAdHT T 03 THAI R0 Bl HEAATATS
He@qu Afseer &aeT fad Afes | g9 030 AT
qRATT T % faftaee ol qaraar ¥ qetaer
AT FHSIR el TR 9UH (947 | Frer
FIROT SFepehl TAARAATANT Ih Aol 5% .9Y
o TR FYATARTERFT Afdqieeh qrafaes goiret
SUFUEATE ATer@ T (A0 TRel faaT | et
foRTg AT TRAIRAT o 9=e ARTATHT HET
TR TREH T TEE IoA AIMAdA  ANTATRATH
TETAT T Tehr faar | 79 (o = gfafas
THHT YRl U7, W& TEATEOTA]  Ilearad
UM, AT YAEEAT AT SoASHd AU
ATiE | T AERT JATATS ATer@A TR0 AT Th
TATHE qSiehl JTRIUEATS ATET &I Tk
[ gEa Iwged WUR  (Askvated
qET IO AGAdS  ANHIBATRT e Hael
TR T2l | aFerg 3= AQAAD! Ih (U [oeg
qRATT RS S ¥ 9T GRPR ARAHT G
g |

fergry w797 faita |reRAr 9 9uH T 9gre
[ faeeiur 9 T9a TRMAIHArd T ThP]
SUFT @RE TH T qq@d gal HAAT GhRaT
IRFAATATET Ih  STHIU Al T
T A9 AT ST g dag | AR
UTATHE GSIehl IR ATAGT & A hATae
foR1g g4 WUF MaHEeed (R [agae=nd

A b [ bl dqd?(UlS('-\C'll‘ir It WT Qﬁ'ffl_cr
T JEATaHd e B | IR ATNT TR
FATH SFA H 0¥ A AT Ui oA A
SATIRTER B! AlARTH ITATHE SRl JTHLITeh]
qAAT "gd W Agere fow fagueEra
qI@A AT IR YIARAT qROT R W
ad gatquest fadr | getT a=dar Aifq aade wA
JoT (AT FEa A gI9es, | IITETITeH
ATNT TYTeTehl T HT oo a7 faira geamaea=dr
UH, 093 &1 THT < %I FUSHT (¥) AT Sb qdl
fewam «q gfderaw=T #H g1 qIed FaeT g |
afs wfdfe grafwes doirer IUHvers ATemo
ATHT FATALT TGT =TT IR Y9 gfeerestear
FH T AT THIGE | qqY, T Tebel
A= FAASATT AUNIRR A FEATIH THEH
IR YIXAT A1H IR0 gAda (a9 Sl
TR 3 |

Afdech  WTATHe YNl ST
FEATAAT Oster (2020) o I+ R00R 3@ I9 095
FHETAT ATTH= AFT= 1 HTTTR] SAHT T
AGEER] AT TR FT S a7 [axiid GATehT
TATER HeATET TRl B | Afadr=a |fs=aiq
G TR TEUHT T | T T, AR JATAT
RO g JURIUART ATA@A EA FUBLIIh]
TANTATE ol S@H "l TR B | Hel
HIITATAR ATARTH ITATHE ISl ITHI0A
THIAT o a1 faxiiar TRAThT HbT AT TEH]
UEUH T AT Fel TATTATAR T THRH
JIFEU ART ATILHATA HATHRT HH AE THT HHb!
AT HH F 2GUR & | T GHIHT TH THIReb!
SR o THEET g SEH 99 HH g
HATEw TEITH S |

Hiateeh grafAe ISl ITHIVHT AcAld®
Sifed 9T qrfte are-3 99 J9E JAE aEs
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TTH G | TRAH BT 0 @d ARAE FUATH=T
TEIPT TH THRHT FUFUEE ob adr o<
FEITA SN TRTHHT G | AR ATR TeTaTS
TATFRET ITFLIEE a¢ SGHIY M@y qri
S qar fa<irar FeaTRr AR SR erdreRor
F THH ITAMTAT HEAIY gAHHG | aTHA-3
B IRFAATATET  TET IIROA AT
= T AT FAATIRY TRl Feh]
TGTaTe TR [aid AEEEE! IR T{IA
HALIT AT g, | AT TXAT SIFUE® HEAqIqT
AT AT T SAMGHH! AT [qeeTr T
A AT TS 9 A TRUR &5 | T4
JHRT FAFR] SATSTEY /ATHIMER 7 T
qAT AT IUHIUR] 9=l Gl g T [adrd ®IH
e SF qAT faxiia Fearer JRy T quhTe afq
TSR <A AUH GHIAT AR ATAE ITIh
AR faehed gaas | A, Aqresdl Uge
TAT IJURIRT JAA Yol aTRebl faiadrepzordr

THT AW T |

AU WL Fepare WA

quTeT IS Sdeare fAfg R0z9/03/9%
TS ST eeAT difepuer Ider ASHHT ET
Aqidieeh gTatae Gl T3l IO AfaHr=g
FFt=ald AAMIHPR TIX AN T SElehid J&TT
T EET TRUH G | &1 e afawr=a
FET>=Aa AR FT qlepuw far famgae=ma
AIAGA A ALATIF qHEH! AR JITHT AT
qfvure g ST TRUS B | TG T, Ih T
TR TRAYHTT Sk qdr faxig g &
THEE  TEeT AL ANRUHT HRI ETeAb!
HEATATATET TH THRF IR el T hal
fee qroT A |

AT FTRIUH] SAMGH TGl g qa T AT
gei=e T fadtoar srnfue TERer dgifeas
TR ¥k Tehld  FAATIRI AT

fa=irar rerar T fa<ira faeeraor 19 eTadresr sreqre
g AUHI T ThRepT YA FEINTA AMHIhalrel
AT G T A= T (e HThd Sa=dT
MRTHT G| T& T, GEIET AMHIbal 9 ad
TPREH] TRV T I Fod &bl ooy
AT Al T 3fAd g WUHTT S qdr fadi
I ¥ TF YERE SM@H A¥hebl R
AHIHATETE [Afgd &qHT FeAid fadad saa=r
TRTHT 3 |

ey

frameaTs e qur fa<ir Jear faas et 33
TERF! SAGH g e | Aradmrare g srad
(Type Lerror) ¥ QTR HIRIT AT (Type Il error)
EH | THAh  ATaeT-Idl FRIA  AATHReE
S a1 foxirr =T F3e deAyd F abwRT 9
HGAT T ATATTT TS, THT BRI Ahed
e THLTHT 9 a3 | ABIAHh (HATHS R ST
TS A e FFEAT I T TGS UGN
AT ¥ G ST T Ty | AradreR! S
ORI 95 FIAH FEH ATed AT STATHT HRO
frrameera faotaest @i @w T = ag7 9% qar
forcira gearest e re=niad gumeeare 9fq 11
IYIH EAFS, | FHATT JHAAT Sebes T3HT Ial
Argdred AH=aar (Knightian Uncertainty) I
@IS, T MaTHEd IUh o fad e |
AT ATATAT AT TR AT AR
TATHE TSIl ITRIURT JART THTAH A
AFSH | (T haesd Sl i Fra
ST Tehl fere HRETUT U SUebTel AT FHTS
HATR T Afq qar e s TuEe |
T U7 Gfqeqdl aTseAT e qf ARTrept
SR FAE T AT @A G |
AT AT TAT FHT LT SATGHDT [0y
TR ATHT SGH T8 THad &TAATR HeATgT
TR JIH AMMAIHT JTHT BAlE TEBH | T
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ol gremar &9 9AURT AT TAT  TRETATeR!
AT e T YRR GTEA HHAR g STTHT
a9 IATERT MErad aH ARedin fod
TRV TG ATAA-3 FI AHATET Afdh qrafdes
qSTehl STHRI GAT AR TT=T TH Ao
Ilpd TR ATEeTE Al fAced s W
TRUHT g | a9d, [adr Tgadl TR g a9
TH 799 ¥ AHIbdie® 9| Tl A@H J8d
THIH STHATR! ATIRHAT /I @Al T U
Uy faxira zenfaca etfaer =T srfafees uratyes
ISIehT ITHUEE AEwa Ul & qag |
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faforo1ar G3: 312f, UPR T AUIdiA 3Tdcidddl
IR D! faferarr o ugfa

W HSAEREY GTHT *

fqeaaaTiIFTureRT  gaTad ATSTRl  GHRATS

U3l HHEl M3 (Global Village) T &=l
RN @ | FHA AT G qUT FTHT ATCHET TS
IR AR G | 20 T ATAYIF a%q adl
T & qAT YABE A EEAT (HATT T, |
TR, FRtad  ATMHE  FREARA  ALewdTs
TER SSH |

FeRifte ARAT  faeefl HAgThr  AqfHeE
A WU gvg | el HgT e gerfee
A A 90 Qi {999 a9 dRER. 149
AT HGThl  ATALTHAT  9as, | AT
PRaThaTIars gesl adred faeell " e
g7, S9d [aTHT JUTeTars THTEeHR S s s |

T, fqvaedreRTorer SR, = Rre,
Y, Faqrg qqT TdaHET SFAT TI7 ATIAE®
TETH TR G | AA@eeEd Aol fafa= Feeear
U T FFSH, AT AT AT FFAead I9Tehl
H3T ATA9TF g | AT HAHAE ATl FHIT T
AT GhCHE®d T AITAT HGT TANT I
qUHTA IAEES ATHT F9THT HGT TIaT T |
T, Ueh 9Tl HGT Bl STl HGTEN [AiTa
e e A, |

% & a fafrea w2

TIT TN HGTATS T ZMeT HETHT qfeacs
T AR AT [T 8% A=, | {9 &9,
fargefl faf e a3 W=ITel T3 aT STehT HGT 3TehT S9Teh
T e FAITaeTs SIS | (AT @ U

* e (HaeTe, JUTe A SF

TATHT HGTA AT ST HGThI Teh Uehlg [ohel Hicl
TehTS ATAITH U, A SIS, | JETETITeRT AT,
At § oA Terd fafTAT a3 Q3% e w4t
T A, TFH A q qHRH A @RS TH 134
ATl FAT ATAYAF TG, |

fafrmar et faegaardt srdaerm weaqol
THTE 9T, | Tl Aarifegd SR, I, 9dad,
qoT AP TATTACTAT AETYU ATHPT Eeag | HaT
fafae a=epT SAR=eTac ® Ui TR TR
faqefierdr, e anTd, WENl, q9r SefTE
FATIRATE JeTeT &A1 gortaa Te | afe fafqaa
W AR a1 w9 fAara gfqeqgicRs  emdarn
[RTere AT Az T I9ThT oe & G~ A &
qFG, | FHA, Theh I ATHT ATILADAT A%
IUITh A AT T Gl ATATSH TR S |
fafraar awepr fqamor ¥ cgaRaTad e S
fSraTerT Tewg | e fafaer @R e TeTd
TT¥eh X, SATAR Aol qAT SreehTeilT AT
ferepTarT WA I |

fafrwa e TEREE
o fo faMHET T qoImed,
o SAferaT/givaawefer fafaaa &% yoredT,
o afeq ufadmeie fafraa 7 gormre,
o AT fafHT =,
o g fqf A X |
s e fafrea = yomen
Serer=reR! fafaae aear e faeelt |ar asiast
AN ¥ ATIfTERT fAaiRer 98 Jerep TR Al
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T YUTAl A3 | T JUITATHT T 9Tehl HaTeh!
fafraar % o= &/ 39Tt HarEeT fer Afasg |
ivuet fafqaaezars fear fafaaa aver 991 faq
Alhws, | STHHT IRAI HFT . 00 aRTEX ATl
AT €950 HAH TRTH 3 |

a7 fafraar gehr AR T GRER a1 Bl
el e FRTee T fagerer T g TdE;

o  FITAB! IATGT &THAT,

o sraafged MR fdRar,

o ThIT H=IATHRl AL,

o IR ATIREHT HAZAT T Y,

o fageft fafrma afs=fq,
TTiferer AT |

987 fqarRor nivuer fafqag evars fer g
FAT el [THATT BT SERl gy | q9d,
=T ded a1 fafrwa @ wEw e aifn
FARHT B&I&T TRIEhl gy | AlG oA faaefr
HETeh! AT T T brald sebel (7T a7 R
TG FATNT faaell {aT AT e 9 qfa SATAT
farzefT Harepr /AT 8% B W9 FT dhd @iE AT
TI=A Teg, | AGERY R fafawg @ e
T AT Hrard S epa wqar fageft fafawa
FARHT FAH 73, |

B fer o @ wEeEs

o fafqwa sxwr g wiaR=raara ey,

® FATIYTF TIAT FA I=A Speculative

hording @15 ecaTed Tes,

o [qeell HaT aSIRAT g F&aey glaeadiars
frecatied e,
Currency Crisis & JaEITEATE NS,
TR ST ¥ ATARATS TcdTed e,
HATERITT =0T T Fdi 716,
AT ATTART AT IIAH g 163,
FATIRATE Tesl TASS T TAH AN
HTHATT T &Sl 575,

o Gl YHATEE g THE AR E3,
o Tl HaTufde! faeard Ferse |

B fer fafwa @ AEEEE

o fafqma e fqaRomMT Sa=ar e e,

o HeTH Sehepl HTAATHHT Flg T,

o Hifgep HIfcqehl TA BIATEATHT AHEST
g,

® =14 S Foreign Currency Reserve

o faeefr HaT a=IreAT FAsil gl TeareTs
ecaTied e,

o o fafMHT X FIH THT AT TUH!
HATEHITT TH 9T AT T g7,

o fqva oA At wa W1 AU aRadaTe
THA AIqAA AT [ T9H T |
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