A _o

A33d ¥l AAE< @ HI3< §'9 - audl g & aA

=

F. feas 2 wardhr, f3uct JIedsg, 3793t faras gat

HIITT, 26 WIIE, 2018  Had fed .31 He AHIs 999 © 39 3 37 famim)

No analogy is perfect; yet, analogies help convey things better. Sel-ael f&d straw man §

Hay gy feg fod fegrad 7 fod wigefia a3 S8 B¢ AEfU3 J3&" der J1 ug, ae-

Jerdl, WS HiTs it BT fid Hogd © aH ¢ AuT g8t BE U 39 5%
WEEM a1 A nid 2010 ® RIS yI< o 3 B d9r (981 feg A9 IE © fe e urA

39 3 ggB I

WIFGCEG € Jedl g € Yl Hafes 3393 & Haged 29 A<l 2010 29 I3 fod

fo8H Iraedn & AUs Jafen foaar, "ATT Jedt S T AHF By gar I w3 feR sd A

et 38 Ut 596 < AR 578 wiE UAC 83t ©F ¢A% Walldt 39 3 a3 1"

g uds ofl ¥ gu feg, A © v urgare & Jftmr ag f9ar I A3 A8 8 & yfsfanr
feg Jedt g < vt w3 fog I o I3 (Reserves) & I3 JA" Heg' w3 RS w3
WIfa Afeg3 B8 St Aret it 3.

for wreatt fsarm @ 73 14 TAET, 2009 § fgAcisT @93 & naed €9 nignads

A9 ©fIT YA Hd3T J® whHgam o wfamr R’ I,

A g™ @R A8 & fimre 89 Aa3d 990 & SeSH I96 B ‘Bicentennial Stability



and Reduced Indebtedness Fund’ HE'UZ J& T SA®T o famr | for feg Acs g

f3maT © 6.6 e 3BT $HEE UA'S & TItHed I3 BHS JI feg emer At fa dedt

33 J% $ 18 fagnis ®@ ey I3 Hll [WAS R, H 3393 & &37 § THSI 596 3

foearg 99 f&3T 7t for et AT & vafedrd w3 383t feg anit © &t 7 Aa=dt, 2010
$ fox I9 WhIrA weH ©rdr 87 § 383t 3 swe < dfaw i3t feg AfiH wHSS It
fagfa fog 9 Afeafss 7

AS 2001 &9 wIradler © Wigax Heea 3 g B8 € A 3 93 Auad Aalc § foardt

YEE 3 €8 T IHeS rHH T Ji8ia HF fogarge Ifomr |

fHAeT 33973 © wrIIE © i 1S @ nieg, nanadiomis Hes 53 Wiaa w3 wiands
ATISr 53 © f3ese 3 I @8 e fuge =i udies & AEeT Y <t 813

(A5 Jfge f3ase A=Y AYE = Ht 31 Wy yae o9 © 98 91 &8 & frmrer 7

2.5 Y33 7 250 S ynrfde 39 =4

JIBIAS AIH (Goldman Sachs) © WIAGIIS' © feHBHI WHHIS ITHA S 72321 2010 S

&< 3T "HIad! fATI T S91I3'6 d96 B8 dTdl 59 € 3379 T fTH3HS JJ6" i

AAIIHS AIGH &t I W3 TS 33J T Uder IidA SfgA s &4 ¥E I | feg

dedt g9 & 98'H Hic § SHHg IIT I W3 AISY § B3I UIIAYS YT'S JITT I,

fagfs frg Hgu B 3 oS feAag §aicdgads w3 2010 fRg RSt wfswi =

oA a3T B UISHIS & IHAD IIe" I



JI & ARSI 39 '3, ISIAT I3IF & AR Aty 59 v3=s &3 A, 6T AgnE
e Ht Heedt 2010 3, 58 Wad © FH THA AT & faere € emifenl 3 gmie
dedt S gT yendi3wg et adt At ug 2 & Srgrad B © wigis © witts i,

fo8ugd © 3398 forde g €9 I I wigrcdlo ACas 51 © 13 § 73 &7 o

A

(BUITT Hh/ ©7 TTES € FF [TH WIASTEST ST G Hel € WHSIS” - 75 8559,
TEBHGE SGHH, 30 AST 2010 W3- ‘ITITS & WHSIE 3T TWE wWIHaSES Sa
WIS € 37 - HHE IHAS, GIHB, @9ed! 7, 2010 3 WTldZ J)

YA T 393 T WA, ACIs dad T fSaH w3 Hiddle € s9re3 & Jivsed

foequdw wid At fEUst © dvg <9 99ar [ 94t 3 oH I9e T8 WiafaasT 3¢ &

WHE Heds Sa wIg'3 87 AcIs Sd 1 AJad € draddarat 7y 3 339 J, T I fag

Agat I A feg & SHE < i ST I AcI® J S vt § T 96 T HEH

ﬁ?ﬁ%'?@ﬁ@@éw,ﬁﬁﬁaselfgoalﬁwaﬁ,ﬁ%@agﬁw,ﬁfa

WE oS H § B8EE 38 AISST (W3 widETS g I T Gutiar i3 AR 95,

fSofeaeAT Adc Uer g AT I |

IHcd ASS fa€ I8 I8 (A WHSS)

for gisseg ffeaudw 9 fimirs B 3 ufgst, 7 fa I9 wH Aeds &9 Acas Sa &

WSl § JuET Iger I

IHAISS WIHAHIS! WAEHS ITHE ©ar ©FF & fedA3 Jd6 38 uWdl Sege <Y

TS T fSHH w3 Agarat & AerEed! € wifad gfiHar & yrdt daer J1 eIHA SgurHT

(THOISS WIZd & BIWS, 2011) Tl IH W3 AAEGS i3 € &8 fog' € 331

(ko7



aga Hoer I fa8fa g A "IaHTad & YUl (getting to Denmark), B8 HIZTYIE IS
7 R neet 99, HETd, 713, YHTS, BB v3 foserd AHH der ager J)

Daron Acemoglu and James Robinson ( Why Nations Fail, 2012) (SHSI WHSS fag g

I5, 2012) THAIST W3 WIHES HSSI™ 7 WHSSI' § ANT'GT Ko AR & ge<sT <t
AIEETE3T 3 I T AYY JI8 IS | A7 SF ©F 9F A (MR fa WA, Ighr w3 nis.
AIMm & Gerade B A, a3 I 18 HI3eYaT fenmsT <t fenrfimr sg<t 3:

THTS wiafad W3 IHAI3S Ange 2AY 3t fTu I9I83" TTHS Jafent I& fan

=

&8 Ige T for € Idd w3 28 T UITAIS W3 HIAEIHAST RY Hee

oSt I; wifad Argrer & gadt fog, wige-feera w3 IHaIST , 3a9id 3

=

YIrfes I €8 Hge' BHiee gt © AT 3 S &t S=<t |
foH @ €8c, extractive AAES HIOI I&I& 2991 3 e € widfad w3 &3t
AIST & Udu & AlHS STemi I8, SSREI8! W3 5R163T § I e I, W3 AR ©

&%, I3 W3 TH & HI< vas & AeH fder J|

&8 wod galeafAct © Aegs A wie faAaH (NYU Stern) € A= AfJSIHMT &3

Jige3 {9, waafeenea< § ‘@3nfI3 996 W3 AHIES SI& (value creation) T U 1R9
WIHREHER" & JEIET 96 T Routine A, A &% GeH! ferme™ 9 76 fd Aeg3T v
H39 orthodoxy éﬁéﬁﬁ?ﬁ#r@nt extraction T<g Hl, mﬁ@éa?gﬁsfrbrz?aﬁ
regressive BI3MIT &% I8 AFs W3 B 8 § TI9 e 3 1!, figt 3% wifddt ude

&J A



HAEE € HI3< BE yAdier fagdt w3 cafHeSH € Srege,feg g4t 39 A<larg aisr

Aer J 3 8 I3 918 T &5, fog AUt © wiitiaat w3 €% © wing, fonrui@ar w3

83334 feg g ©e3q, § AW dav' J, A fd & fHde I§al 39 '3 I8 HG Ud H339

33 3 IH I W3 TITHS B &S IH IIS ©f feaas i3t argt|

B3 fAdt We Hae A @8l HAer g wmare Aegs 849 o J, wee fon 58 odt f9gfa

Ao g4 Harg® feg ffa o sor I (fmwrer3g HHfenrt &g i At 3 & Wie ygren),

g fog for 38 & 3 fagfa g Aa3T a5 We figr ffeddace agvr I I3y forAer wiS

Yg< gI-gd A I

AId'd W3 Acd® 94 - © Horizons T IJTst

g Acas 99 vy feerar 38 g8 wifor I gaer 3: feg IR & AusTE § fsuisfas

I J; Qurgd 8 w3 T 3 foure & ©9 § 3 gger J; WIASH I ANS FIdt Aded

T Ysus d9er J; K31 Aded & St w3 forige ager 3, A J9a g9 & ; fog

WIRg Jfge w3 feedlt yedr swet § fSuif3z g I w3, &3t Afegsy, wdg »3

TII& HIH Afeg ge8E ©F afg gIer J|

AA'S 39 {9, Acas 99 § ATSd 3 2udt AAET @1 HEYS i3 fgmir J; waes

fog A9 © Iaradl S T fegdl adt J; fon @i 393t § AEU3 da e

Hg 39 '3 It famr J| fore I 83 II8STd W3 3I3lE JT J9a, Aeds Saf o

WIS W IHd 39 CASITH A A8 HIG' ©gT 3T Arel I - WH3d 3 WIEHEHIS!,
fefond, IHIMES J99, 73 de-aT YEee Aged © YSifat, 7 Adarg enar fouas



i3 e U6 Ud ©23d BE &J g€ Ael fed architecture oA HfHA € Yeradit § TaAge
J i3 Heas S § wueh ma3mit § 7339 39 '3 888 & frdH 3 J)

Heds & Adad 3 9@ widr &2 A 89 I YyA33 Ja9r A A uH 39 '3 wgse!
fenrfemr et 3:
(1) IUASETs T UfgsT fJAr Feds g4 € gAd A < Adard € 2A8 8F € I9'6 &8
A3 J

A government’s horizon of decision-making is rendered short, like the duration of a T20

match (to use a cricketing analogy), by several considerations - J3 A'd AOG @',

3120 AT S 3T, ATTI © IS BT T Y g I J| IR AR faAH © I wiamd

Je I&- IHS, IH, Hoars, wie. | fA< fAs 9=t 3 wEeh I6 , fued Ufii3 wios

U39 T Emifen § Yo' 596 R 33983 nr At I ; fid e U3 &dt J Aa,

I3 TS feasu’ § 3B &8 fTeAE3 S96 < 7gd3 It J| fegst fesmur

g "ot § 3 J3&, 3 I9& W3 I9 JtHI 3 fisE Afig Jer A, = fa Ager

fordide feg 9< e HI3eyds JI Agaat &t fog &3t ufguasT gfer XV enrar

(HS =MIT, I3F)>

for © G5, dudt g9 fq 2 AU 93T I, I9d Ans fA3e < afgnw g9e I, ug

AT Ae S8 g9 & HI3TYdE AHST J, 3 fI "I Ans f9 fi3e o dar s

A fein gy 3, dedt 3« i 39 '3 IHSIf3x 79 Tvam 3 3Ry © g3 Qugg @
WOt &t g I ; g€ A ©F 57, THAS JE @ WO'd 3 dedl Sagf e g d= ©



gy U gad 7 a1 € A & e § Igfon AGSTST o8 89 I8 96| I8 85 &
mine 39 '3 G & S5 T SR T I3 3T 3 fimis S JeaT, dedt g9ag

i fegm, yfafies J9s, w3 Yas Ust © AHdE I 3 @5 © w3 &% It Agarg e

USHMT 2 89 AN © &311 ot I=Jt| wAs &9, wust fdnedt 999, ded g4t 999

W3 &3t Bt 3 widfaas § Afg d96 B8 Tuasy I, w3 feA B8, @ga' § 89 3
HoH fiwe €9 sraer der J1 e fan Igat 3, dedr S wig feasur F i 331
o I 8T T AfiTH agem I6, 1 fa 38 A © &3 i fa s 7 3T

AET3™ B8 &< fie © 873 T S8IT's ©IAeT I6|

() for AuRdlags e g 391 for o8 A3 3 3 fa€ dedt 99 Agarg 3 24t 3,

fagfa 7 dedt 99 Ysdues g9 I At yge Jger J- IR ©f I8¢, a3f3c faane, gradt

Aaed Ydus, w3 &3 Afegr, wafag3r § A<t ade 83 (Front Load) B8 § AHS

e J Ug &3t =dia 7 wAfEI3" 3 93-83 (Back Load) &3 A @8 ydfon @ gu

feg 2% fIAd (Tail Risk) & As<es &% g3 J1 fA=

()  Afit & 203 AUSTE K3 SHaHs & WS AZSS YT's od Aol J, A

feg AIE9 & We (Government Deficit ) &7 A S 7THS I3, U9 g

W3 § 629 dic a9 T I9s geat I W3 T - HIJITEr (Hyper-

inflation) ©d 8™ (Hyper inflationary pressures) § ad gt I A i 39

fa fed AYS® FAde © Ige & gt I, fiA § w9 =03 wafex Ags

(Monetary Contractions) ©F 37 Jet 3;



(i) ST U w3 33837 i B3 w3 fanrd i Tat feg I3 fmirer

feaH € $8d T d'de geo! I, Ud frmier gf3e =g wiH 39 3 e

TIJ (quality curve) &5 AHSST a3 &8 I Jer I, fAA &% yag <,
AU & iz T | I, w3 89 AN feg &3 Hae wge Il

(iliy WIETS RO feedt Url & 933 Wit &% wrEd 39 3 feAuas
AIIS S8A Hic W3 crowded out fSHT 939 B8 €3 A v § We
di3r AT Aeer I, ug 3y &g fog fdd ™igrad ey H fest yergt e
foarr feet Sc € ffx vfg § 2fdaie a9 Aae I6 w3 wag feerar fanmdt

B T IJ Aoe IS, M3

(iv) BUSTEHS W3 BT ACIIZ &8 AHSIT I d 5d T FI T FAAS

$ BU T / &ud wieH 9 e 83 AH B <5t AfggsT T 9 996 ST

Aoer I, Ud 3fey © fan 1 3 SaAT3 w3 Aa<l wiEede & sans of

Ages g Al I

RS 3913 © '8 SO AU I6; Ud fod e BAYHT HIY &% HHEST od Haemit

J& A ol garet & 837 U HaeM I%| S8AGY, JEdt 5 § wifid 3d wuagE &

WeH T 7 83 AN T ofee der d98 I6, A9 § e o % AUk I96 , ug

WIS BE 2B IR (tail risk) deT SFEmit Ia| was fegrer § it 8t ufadszr 3

SU8E B¢, ded! 5 § ATA'T © Agrardl A 3 g dfemiz Tt 3 g ol 3T fam
3l



Acas 9 & wael § SHHT I9oT

gz, I8 dedl 55 § Imil 39 '3 Agarg 3 wiEdT It B8 Halfs3 di3T famr J, 2As 8¢
T YIEHH IS, AISI ©WTT H g g9, 37 € ST ©aT 853 AH € B9 B8 wTanr
T HIT I, e f&

(i) Technoctrats S SAE HY Jedt S © wigfaw, A f Jedsg, w3 wH 33 3

Ateid Y=o e ATt (AT AITIt-ASU3) witierdn & fogest ager

(i) -1 feorfsa AT, 7 0 A wiffd 39 3 dedt 899 w3 Adad € fesys I 3
WHI Uge I&, It St S ©f Afearfas a3 wifFar urge
(iii) fSTH-Or3 Sedt Sfdar a3 § Iae A fedu dger, w3 8A < & fH Agardt

THEnTH @ &8 fodfawdt 7 7S SR8 8=

(iv) ST AfeTax 393t T8 03f8s IgBTI AT HEUS dge” W3 / A

wWistzz (7 83 i fouf33) Arae @ fear § I8AT © &8, 7 i dedl S @

Wigarg 3 a9 &3 feod T aIH aIe I&6.34

A WY U36 IHEE g8 Is, 89 waH feerer f€T SISt Huflmim (myopia) & 3f93

IIe T, A I wiafax Afeg3T fenr@e & grre &35 Hae § fanrGer Ji

for B8, a6 96 IS & Aedt S & wimret § Srfer Jue wigHfeeHE B8 i IS

HO'S T I96 gev' J; w3 for € €8¢, wifrdt waret § wisdifenr a3, i feddt w3

feo9a FU'S © JJ& HE Aae J



() TS AIAI WIAT dedt 5 €t AT § IHHd FI6 W3 dedt 59 § Wiid
AHS3 fog HAgd 396 89 dfir aat I, S99 w3 YEiee Aded feaH feg
fo=H 96 & S, AYIS I8 T g7 e, §I6T © wUS B'F BEl 98 SHImi

USHM BE ST (lobbying) S9% I&|

(i) < ded S99 T Y= § IHA Si3T Aer I, 3T H33J 9491 o8 SfIA 996, I3

AYE, W3 T8 T UI3T @8 gHATd feHdl § Wediis Sde" 7 98 gHE"

WHIT JI dedt S St JSit @ wifdS g fare 1EHT Ut & ISt w3 An

T &5 oA gHS3T W3 HI'I3 T fewrg ger Ji

(iii) < R feI@ T HI3<YTe f[JAr dedt 29 @ witarg 3 gga ItmrAer J, "73
Sfd" (shadow banking) feg YE&iaI3 Hur 839 AaR I5, I< for 54 AN €9
HAS & GU T AHI 3]

W 37, AT W3 dTdt S TIfimrs SRS B € gefenr &9 fefdasr, 7 A 67w it
J, foR & wHs &-AHIE T JdE &di gt ATl AT 39 fog ©F fugf garar Jaft 39

AT w3 AElTg A3 Aer J 3 19 fog fasas Sta J fa dedt 99 § Irarardt ge39 3

IrHt 39 3 2 A3 fmrr I w3 fog BI39 ST &8 f oW 39 Aae' I | dedt 99 Hgd

IBIMF FT AaeT J, W3 WK 33 '3 UISiHedl A9 W3 UgedfisT fownt It Aasd

39 3 A= der J| oA 3T, #e3T § HI3I3T, UIedH3T w3 AeEedl @ HRESHA

ysig & & a2 A3%s e 3 g8fd dudl 94 € yeyuiswat § Hags d9e JI U,

dedl g9 © Ign-gH RY Agdg g Ul THewie!, SarHls yenufawst §
STt I



“Kiss of Death” — Incurring the Wrath of Markets

TI-fordt T8 Agard! &3 Aad-wrafd AfHI3T (macro-economic stability) feg fsem @
HI3E §'9 IIme 2 § femeA e oo & Ao I6; Gedde e+, dedl 54 ©f
yerf3wrdt T feamz w3 fore i danet < oA 8 w3 3f%ed a9s & I8 K3t
Hacd © a3ttt & St fimie @ Fe™ B8 figar & | T 9 73339 dodt S9 @ wiffd

g v I8 fear@ wiafad yHIE! © fordide © g vy 33 1 I w3 / 7 AgI9 ©

fHEMLMIT (myopia) f&T for 3 28 fagr I 37 dedt Sfdar Gumi w3 A fe fou3

w398 der J Aaer J, Hegdt oen der J Aae 96 | Aadfeasfid ydus AfagsT w3

dHEedl & AEwET R ImHar U J Aae! J; Ine" HU'86 © S 3de Ued ©
Huygr der J A I&; 73, it I3 dedt g2 § w33 vam € fid @ 397 W' §
gI99d JuT B8 g €8 HaE B8 HAgd 13" AT’ J, fAA &% 8F & vt vae J
Al 3, wryE Wil § werBE BE AieHfae @ afiET Sue I |

e fa fog I5tH® 93T J, 99 973 s &% 24T I, W3 A wisafossr o<t 9
Waeeﬂéaérnme%@séﬁamgfzgmaa@éi then markets rap bond yields and

exchange rate on the knuckles!

A ferfgz ager o

WSS WIET'S, frmier3d, Wefed (autarkies) &di go; 89 g faer § &3 yere
II6 B8 Ut Ird’ '3 fog9d g% Io| fog feny 39 '3 AgISt © 3J' 3 At I6, ML

TIVAS I3 YOI © sovereign (W3 quasi-sovereign) I3 Iardt €9 T ey famr 3, 7



WIZ HET™ © &% &8 T yed' 9 & 7Hs 96| fA< fa Hidard! 7 fe3t wirfagsT =ae

<TJ41 ¥o AA © HYH, HISc AUIS I T reprice W3 A< 39 3 fore €3 § Ut 3

T©d 3 AT I ferer 33 spillover IT Fwrat 3 J Ader I e fa feedt Hear »3

feent fo=nt 8, As< 39 3 WiIfga3™ & IIdt Aded ©f AfEg3T 8 ¥33™ Uer a9

A J |

fer =dl, fer 3 fuzdt & Agedht -Sw9- fod Aga9 w3 dedt 99 (43 39 '3,

JgBeSt HAEeh) € fegag fig w3 il - g HI3eyas d39d HafsaH I swg

=

AISd & WEHAG © Hae! J & @ dedl 39 & el § ¥3H & a3, W3 fed Agag

oS3 I GPwEet BE @ werfedlt 99 AdTl 9| fosoRy 1% feg I f3 fig g9

dedt g9t § < Agardt TEm @ wtlls JE 3 AR W3 H33d Ifve '3 Hd © fgar I

2010 © WIHGCES Witz 96 Tard & S9res w3 A3t 3 s 7 i3 Adt g3t

foust g &3 famrr I, oo &c a3 A gdier J g for s & €39 IJ g
(emerging markets) feg lgﬁ? gS0& w3 JJAT @ Hel (sovereign bond and currency
meltdowns), got catalysed FE Jedl S & Hefad I3t 3 AT © Yge & U9 5 I¢,

AJIT e WiUE ded! 59 € A8 8T '3 HG3" &' sporadic HEdt Bg Jehi|

HHS 39, 20 IJt HIJIrs © Heaad w3 We 9! 3T W © Hisdd add g a3
Si3t Irdt /i w3 g @9, I € Y ©arar fanre €3 8 gaem™ 819 i a3

s 7 AT HedTHI 3t 398 nid € 939 KT At

TIVAS, IHd T féer § 839 I Ierdt 3 HIfH3 a6 <t Agd3 &t J1 gamit S Ag 3

I3 Atz W feerer feg &3t aie I A 3 ATA'T © WEIIe W3 foai T 7639



yErere, fog @9 fag Hidard »3 &3 we € Tus © AA, fosma © fonqr € feg
ferdide’ @arfanr famir 3, fr © wills fore fongs vear AfEst § Hoga &8 adf &
A AdeT (Jedt g9 @ vt g9 fod Sfon g9 7 3 991 3, T feasfire, 20 wazsy,
2018).

JGIeTSM FoledHS, SI98 FaledHe © was wrA3d w3 it fefimirs © Yerg
g ifgedcts, WuE I8 9t @ 39 (2018) €9, AeTT 41 &%, A HIdle &
HIZ2YIE 34 & I g aHs di3T 3

"I I96 I6 fa 2F 3€ ... 8 & Hoa3 BE fogaz I3 I Sd&aIeH § Hedst

B33 SAB AU I6| I B fod 8 AT 36| BT =<t fimE @ B9 88 Hed' I8 3 T

YUd1 996 © UI3= ' &30 59 AR I6| Rf3aA wigHS 89 A & Afgg3T § feins

o=, WIfEa IS B AAIIHS I W3 g I8 &3 © for Frgqraar '3, At 7

3183, foge 3T AT J|

AosUdl fA3TS A & AHST J6| foA 38 dedl 3 & 733937 38 85 T AHIES
W3 HABS B8 @ T Af3arg, 8% & ded 5 @ Srfgnt § yse3 d9s < 3fin 996 3

gUT gOie J| SEfTAHST &%, A9 MIA3TS AT &dt ge| 39 AN © &3 ©f

fE3Tg I3 BEt digr &Jt e, Afanit & bt adt ISt 7 fogars St are a3t windet

e € nidl g 3 ftaara S9 I6| W3 A fRITH3 Yu3 AHE= W3 ARG T wed

&t gIe, fag g9 Og JTat 59 S wael I° A HIShiT T fegis I



Ao fog 3 fx, o €9 garat <5 fiwrs ide I,

g9t e afs frg AT faor I fa Adg AgargT & Iagt @8 s B, 3T fog AHY wedlt
g Jedt 99 & F3393" whS fF9 ffgst 373 d w3 avdt S fa Ao ©A3 I, A Adard

(long-term consequences) § g8 AITT J|

H g= for It 3 fegrg safar 4 fog 73 9@ 9793 fomge S o8 A=fus 3.

Late Deena Khatkhate & f3made g g RIS feg it Hag w3 feeesyssd Haiae

y<re i3t A study on Separation and Attrition of Powers (2005)| I&" g% TJ9' QAT

HataE 3 g3 famirer g 3 3 w3 €1 AN 3 I fearn s nuade &3 famr I 393t

Hegs S dudt 59 & geHdaf3nwrdt w3 wiast St I3 @dvw gaoret faade sSa we

fEsr € AEaT JIRIag, 3. AL IITHS (1993) W3 3. TH. & IJT (2001, 2007) THI

IHE 9 THS Il fAR fa Wit It |HiGl, IT Jedad w3 f3Udt Jedad & &t for

foufiz fen § 8% © Iara® 96 gfomrr J| G’ fed g% B¢, AT fordge 9 &
ey Y3 i3t 3; Irsifa, Tt B¢, fawge S <t 533937 yarst (R B H faar 3,

s HEret ge st fA &% 21 Sarsd wa'd 3 gy f9ar I



7331 farge g9 & warel § HF S99 I96 B YIS feaH (Progressive

Evolution in Restoring Independence of the Reserve Bank of India)

me {3 fomge S & oA forae da Wae, 1935 w3 sSfdar Jg8as Wee, 1949 3 I8

HIZIYIS 33" Y3 dISh I8, HI3RYUTE I18 WIS wime! ©f J fiA &% fogt

A3t & wifgwA g 233 7 Aer J1 AN © o8-8, farde 99 © operational Ware!

HZ A3 996 SE dedl 54, I8 WIgTHIIMI, W3 Wad AT emif figam 3

ol

f5d39 ATarat ©rgr §g3 231 3t i3t 91t I | A Fegrz Yt @ fFs 939t § gasiar

(1) HEJ" 3131 AX © §g3 A9 dedl 54 91 fande 84, W<t 3 gmiE & Ada'g of

AHHAST Urasc enlt SIS &g r I8, & fage Uit '3 fowrd & ©9, At <9-

eIt Hegit UgAM, W3 &8 It WS wiIafeerer § AdcIs Jafai <t 231

1990 € T feu fenH Ta' § Jcd® Yoz It 3 gmie, Hedd a3t & fed I3 wrafed

ferr yu3 &i37 5d od6 3¢, famd ©d' § A< II& B " multiple indicators S 313t 7|
Hedd 33t © 993 A9 6Tr J &8 "fia 13T, fod Args” © Segadis fAT3 (Tinbergen

principle of “one objective, one instrument) S @&WET I A< J; fog fan & A 3 yuz

I9% < fowrA-eg Afda < &t M o9 for I A § mge 7 Aod 9 HHAS

geger 3 Importantly, this approach entertained much regulatory discretion, often at the

level of an individual, viz. the Reserve Bank Governor. This made independence of monetary
policy individual-specific; in other words, it allowed for government pressure to creep in

easily for keeping rates low at times of fiscal expansion under one guise or the other.

This is exactly a setting where rules would be better than discretion, in particular to avoid the
time-inconsistency problem, highlighted in the work of Nobel laureates Finn Kydland and
Edward Prescott in 1970s and early 1980s. Kydland and Prescott (1977) consider the

implication that people, including investors, could look into the future and anticipate the



behavior of self-interested governments, so that a discretionary monetary policy could end up
being compromised by government pressures, leaving inflationary expectations unanchored,
whereas a monetary policy committed to a rule would be harder to bend and keep inflationary

expectations at bay.°

T niaf T HEIHII3 S a8 Wesre @ T, HIJIrs w3 HiJarsr & wat 3 fog

a1, Witgsrd 87 28 € JIRded JWIH Hl IH6 & ASEJ 2013 fou B9 &St Al 2014

feg €33 Ues st T falde “Report to Revise and Strengthen the Monetary Policy

Framework” 7't i3t I1€t Hl; w3, wigdrd, 37931 farge g wlae § 2016 <o sefonr

I 7 37 7 Hefaa 313t et (fH it 7/ & 3166 S8 7 /)|

MPC &g 35 wgdhdl Asg aHg Je 95, g €9 Jedag & wfig J, fan &t

SHEIS It I I w3 36 grgdt Hgg Agsg ena fsuag i3 IR g5 I TH W /Mt §

@3t 39 3 oA <5 fimis T I8, HoH AR feg 4% GUSIS™ HE Hos wid (At Ut wreh)
HIJarel § Yu3 596 © fod Bgded HIJIrd-dIo & wer Yers &3 famr 3, fer §

YU3 II6 B WUIHSS Wil € &8, W3 UIedfH3T € 3fJ3 Ae=dl © &8 MPC ©

H3, I eI SIaT3 SRS © AT | SAPWT T 79U Areardl, B-A&'& Hefdd a3t emif

fadget, w3 i fBy3 folge AgaT © wWord A 39 HigH YT © +/- 2% 93 Ir3g

f3& I379" BE @BwET Jaer J|

A S, e © A &9, Hidars € 319 & SIRUesT S0 5 ©3-f6ogud3 s &

3, A 3 WH 39 3 fedqe/ A3 AT I, W3 TA3 = 3wd di3 AT I6, A &% 39 AX

T =06 §3UTs § W8t W3 &8 WarRgH €9 § Afeg JuT © 3 S I I8

fA8ST YT HET-BIW3 IIHIIS (flexible inflation-targeting framework) T wrafae

YIe '3 I AN BEl T7I9 II9M, Ud feg wide I I MPC & B Hger 315t § R 7339



HAE93 gionme i3t 3| dedt g9 < warel © A Ufog & Heag3 396 W3 Hed' SR8
&= & Jfafanr (MPC '3 Tadt Aggt & fogast 3 fegren) 3 vy vy § 9 536 38

B STBe § e gt S AT & gauaiizT 3¢ fiad & Javg J|

2) ST YHUS: wiEe! 3 TmiE I8 T0d € B8, I9ndT 54, 93 AT © RSt we §

<3 IIG BE I3 ATAI © 2 e © Her 598 (a3 Uie fonH ©9 7%) § Hdiee

@9 fdrr Ser J| forae 99 & H63x 39 3 AT A3 J [ fon @ ¥& wigdic Gudns
(€MH.6.) ¥y 39 3 AIadt 813 §3UTs T yHus B8 g As| frg Hag ager 3 @
Judt Sa 53A Hic I fod 793 © 39 3 QuzET H - AR fa 29 Ire’ - 593 fmrer

AT HIY T HBIIE dI6 &Y IS & 9% &1 o 3793 feg €9 Hidardr § fises

HE! w3 S RSt Yfstfanr 7t AR {3 wiosHA3J oo foet © 698 YygAsd Agnl & g

I8 &3 3 (3, 1970 W3 AIHC, 1982)1

wfigarg, ATt Wient 8 wind weifed Hedlags evgr RS wHes3™ w3

HEIHSS AuHt & Aa™3 g8 IT, 1994-1997 BI's fgade Sa w3 AJag TIfis

A8 W36 &% f9rde 5« 28 farde g« 3 wrer &3 Afe3™ § capped Ways and Means
Advances (WMA) 39 HIfH3 di37I 2003 €t Fiscal Responsibility and Budget Management

(FRBM) Wae & mire 39 '3 forae ga § Agardt YSig3mi © Hed gent Re f[Jar e 3

Hot S5t #it| wrfamit & dg @ & gwre, fedst yegr Tusnie © w3g JA < auge

W3 wigfHEsT & AETE WM S 33T Ydit 56 B8 §Us Hgele Gudns fanwg

i3 I8 | IBHS YIe Wes' @ HF IT © I2gv, overall these changes have left the task of

government debt management with the Reserve Bank as primarily being one of auctioning



government debt and helping it switch between securities or conduct buybacks, rather than of

intricate involvement in fiscal planning, and more importantly, in its funding.

fer 3 fese, Statutory Liquid Ratio (SLR) ™3 Cash Reserve Ratio (CRR) © TH&AS

g, 7 54 f3ifae @ adt (A § weltol 39 3 ATrd § S ardhi 7 31 fersg @

I8 e & We 96 B WA 578 QuBET A, 867 § gE wisgadwHedt AHsTS ©

fimrg © &% I & 3IIHI3 3T famir I BTrggs © B, SLR © WY feg, Uog

BIr3g Wi famir I W3 WS Basel 111 Liquidity Coverage Ratio (LCR) &% farer

IS a3 J|

(3) WIHBH T YHUs: wiet 3 gmie Ud At S ureet (&9, Wardd 3¢ A3

JH3 BIr3'd AfET JE T WEH'S SIrfen famir 7, I8, JUe 8 ¥E Hddie 3™ w3

foms WIfad IS3T &5 5T fdmir I, Sterling holdings I& &Afed fde & 3 foger ad
feamy &Jt A fimr T wAs U8 & 593 fomrer ygrfes Iftwr 3 - ug wiAs &9
Y3 &t di3T f[amir - Hear a1t w3 J9n YSus argH ©dT | fd Agdd € we §

g B8 Yt 3" AHIES o9 9T Ait| "Rt Yrrdae € fegarg fadns WargH 3 ©

&3 g At forge S st 39 3 wistH3 Warga €3 © disequilibrium guTgE

T e QU T©Ind A (T o fog OF AN T8 © 893 A IR S 7o 7|

1976 3 7< M T YOT“managed float” against a basket of currencies I€ ST fam, w3
HH 3K 1993 3, WSHOHA T T I8 I8 Yt feagd Gen B Hlags It 38 i
forfas T It 3 feafiz I et J| fomge g9 wizfaas 23 nivsst § feenfas ags 38t

a

feeHt {;_JFiT <t ys'd 3 1—{8’&'6 3 ﬂa@-f“é%o{{;jdo fGH3IIE  (macro-prudential controls)




fouz ager J| fonra ©g 35! 58 g Sgdeg Hidara-dor f6gug3s gons w3 &3t

wre & Sf391 gT Head fafanret v Ger & Jt © &8, B laHoH I yHus farde

ST &5 J

I3t farae 94 €t 33937 § gerdl Jue g geImr

Few important pockets of persistent weakness, however, remain in maintaining independence

of the Reserve Bank | fEdﬁr f&J g% U39t & 2017 ST Financial Sector Assessment

Programme (FSAP) of India by the International Monetary Fund (IMF) and the World Bank
(WB) ©nJ" farde g4 € HF393" § HAg3 596 © 391d & UeTe i3t It |, fan &g

5 939 FSAP 393 § 335 gu 3 JI9-wigds" T eargel I
(1) Public Sector S T IPBHE: S HIZTYTS Je fog I I fawge g9 u=iBs Aseg

e g9t (UMiAsh) - A 3 Frfeee & €3, ysus w3 993 < 5T, sfern 9t J98, W3

INBHG WSHSG R o fedia3T A fead - 7 3 73, A ydie daf © HHd Z9 feg

WHIT'T BJ1 &8 B Id AT I& W3 B JIe’ J | H'Ig 2018 ' IIRIAT USS ©

gHE U fer A @ HI3=Yds YIet § ferad &8 8HWIT di3T fomir i, Banking

Regulatory Powers should be Ownership Neutral.

FSAP 3 HF TII8E 88 (A9 39 frinedh, 8er, T3, HI333™ W3 niagdmit §
oo ag&T, 9% dd T fouH & fenmud Haiae ©f fauge):

“Legislation should be amended to enable the RBI to extend all the powers currently
exercised over private sector banks to PSBs; in particular, regarding Board member
dismissals, mergers and license revocation. ... It should also remove the option of an appeal
to the government when the RBI revokes a license. If statutory changes are difficult, the RBI
and the government should consider adopting a framework agreement whereby the
government would acknowledge the RBI’s full operational authority and independence in

supervision and regulation, as they did recently for monetary policy.”



33t farge g9 § 930 R9 o 939 3 g1 A Bt & ferarg UiatA s, 3
& 396 B8 66 ({9 AU 13t Al grdiel J; v 39 '3, 993 AFd © v, fereg

W3 BRAR I€ 996 F'J ... A W = wiEh engr seAR de di3T Aer I 3 feR &

AISd § it 936 © feasy § & ger 2 gdier J. Aod Afeuas seBe HHfdS I8,

3t fgrg<e g9 W3 AT & fod IIHTII AHSST wuUEET Tdier I A &8 HISI

farae g & ydt 983 wEad w3 HI3I3" w3 foun feg A33937 § He B4ft, fie €9

I3 feg Hoed 3t B Ifemr J |

(2) famg= g9 &t 23R e & Aa3t: dedt 59 S Fgee 3 der It @8 fan &

SIS & YT IIG B gaR I I, W3 BT (Ut w3 I35 © Hus § fouHz a96

TB fSTH AN3) § WETE I96 B8 Bd< foWH JT7, ATTd <8 aud! 54 o et e g

wifgH A I AT 3| (23, 8TII& S8 HAI-SIH, 2006)| for HI9 '3 s Har3na

98 fggr der ot fonde 5« 3 AISd § T THST dd6 T fSWH (Cogencis, 2018,

"HISG & farae g« € @9 Ut § 3.6 edtdmie gue © gu €8, o § 2 e Harer Iv),

&g e 7 S ggnrst foust Re iy wiaradler e &8 A8z J | ffg 990 Has
e aadre 3 (2018) fongs 99 €3 & s feg »iiig 3 9398 &% J=d 13T famrr J,

faAeT fAI8Y Protect the RBI’s balance-sheet Sfemir famrr 3; for feg 89 AUHC daer Ifa

fox dedt da § wafaasT BE HI3TYIE Sanst < Ydt At 996 38 fed g3 AZBs-

Hie €t Agd3 38 3. A Jot §re v a3 ]3I

“First, The longer-term fiscal consequences would be the same if the government issued new
securities today to fund the expenditure. [R]aiding the RBI’s capital creates no new
government revenue on a net basis over time, and only provides an illusion of free money in

the short term.”


https://www.business-standard.com/article/opinion/protect-the-rbi-s-balance-sheet-118100401270_1.html

“Second, The use of such a transfer would erode whatever confidence that exists in the
government’s intention to practice fiscal prudence.”

“Third, In theory, a central bank can implement monetary policy appropriately with a wide
range of capital levels, including levels below zero. In practice, the danger is that it may lose
credibility with the financial markets and public at large, and may then be unable to attain its

objective if it has substantial losses and is seen as having insufficient capital.

o dedt 59 € Az Wenf © &% AE03 39 aes g IIH I&? 5 @9 Ucdones
Ac@den (& v wiA) @ WEHg, 108 dTedl ot Y 43 dTdl gSa & 1984 W3 2005

fegerg We 3 ye ffa 7S S adi's faude i3 I5|
Fet eurgr fog & Tl 331 ATt I fd 7g93 Ot '3 A9 i dedt g9 T H3-
Uridas 39 A<t J1 fog i3 oo fosgs #g J ua fou 593 Hie® J AT AgdT HE

23 Tem 3 WZ3 I W3 Ha=5 36 Bfa 8T aaar-Aahdt wia™3 (Debt-GDP ratio) SfeH

Ju<t I, 7 3 93 T HHET J| g &8 &5 dTdl 549 T Widel € H3HT, Jdia3 &9

W3 I9 & HII=YIE 39 3, nrdfean ¥, fog & e Hdseygs e J....

s =dt feg, fHT39 AHY =8 I8 I w3 ATId & 93t fande I« < garfonr e

(Balance Sheet) '3 8T &It Hrfgwr I«

(3) BT ¥3T: /K nizH HHET PV AU T J, e g €9 A 3 & HvgT

IS W3 HCTHS YEBMHT (Payment and Settlement Systems) '3 Sedt S St AT

é TIfdaTg Fge JT g 2HJ FA3s BT ©f fouast < faean Sist I8 3 (=

BUIF3 fBfpr famir I, I NI T I Tt 3T fFT fom 59 faag &3 famir Iy

for frergm @ fedu 97931 famae g & 3T 19 waZ=gg 2018 & wruer WHIOHST &

Y3 i3 3



fAeT (Conclusion)
w3 &g Ag dosre, AHIuUT w3 &t wige T8 AN 88 fd3s-fegg © Aee dfoe &

wrigmir fe€ Afa Wit ferer fifer aEig|

I HBITH &9 AR 3 ASIAd, T3 w3 931 forde 99 © 59 fd3a w3 foAe AEer

993 o9 & IJ I&| 8T 67 fona3t & fags<r A oAl 39 '3 It 54, A9 W3 ANS

<t AUHS3T 88 YHAT I9T7 IF| i H&ImH, A 393 daee g Jf [ 3AT A4S for A5

sEr 8 St FI_G’ wedrd 3999 (A D Shroff Memorial Lecture) @€ &8 Har 3frmiT|

HIGH T WITTHIG TITH H & 1944 ST Ha1 3 gmie @8 €31 w3 yer Y=ot 3 Agas

J'HE&d (United Nations) €F 'a]co =3 TESISH (Bretton Woods Conference) 'g 93 ©

JIg-wifaardt YSifey & nmueh Reret 83| Ggat T HY fd3T Begsnes Hoed! 23

W3 fere g9 € Frarardt 993 3 AEY Aie & HaT I A, 7 o SefarHst o8 udt &dt
J Ue 13 B8, B3 T 7S 3 HIITYIS WIS §f <IH WieayE fHig 2a € e 1954

dizr Afa et 3 gmie € &9 & Agad R eF R 73 28 I AG| HO3T 88 ©

Aedt, 8.3t He - orfecs wie erfeata Wiz & fieayrdia (2000), ff9 fouet S5t o I

fene 99 @ A3 3 HHYY ITHCIUST A9H 231 & 8.3 Hde © =3 faar At fa:

“Jer F 2. Fh. fe § vy fegrdt § suge T OH &dl 87 AdTT w3 BIse diRs 2 ImiE ®

gt i&9, 5g3 e J v fegrg 3793 o R Yafs3 I8 fag & GI&= vaed g%

SHSII3 & It I3 AH B TH3 FE'0E I w3 fere 39 © GI& 3a (e T I99'g



AJ fs2m © Hiomit B8t Ut Yeres e J) 98 for 2r oA3 ferer der 596 38, fimier

3H 3 TS|

A foHT3™ &8, 8. 1. He <t al3T S ga3Toia! 996 ©F Wel T WeHIT JId6 “Ad B
<t ggrd & Ture & JfH 996 © fod @2 envrar wing feg fnifanm (forae S 2 ufad

IRIAd, A GRas AfHE T fJat fed), A win © Ha €t 5339 JgBed! ARE=f € HJ3=

T forr gfor 3, w3 g 39 3, 7 fJ dedt Sa T I A Aee ©f 2us udg 3 wae J1 feg

HH HOHU 993 AeToHS J Ud H frg o8l fiddt I fa fog A3t wiafad Agesr 38 J9
& HIZRYTE I A E3H3T &5 fog BHiT dger If fo A windeh vt €t fed s w3 &St

foIHE 96 T WG fed™H3 &8 I% fiare i3 I

for yfafanr €5, A 3976 welle fee@e € 3fim A5t 3 i3 wit fomge ga & vt &
e & aft 3Jat A1 I, 78 3 uH F9a Hfiea A5t © T8 feg (IuSEm fAA feg,

RIS w3 feedhr 93 w3 I3A W3 AT’ 2SH ANS, YT & famrat Hdls ufast

93 T HITEU I & WiH[S 96 B HISTUIS TUdI3 HUTT @n Hiew #er 7|

<03 &3 W3 macroeconomic AMHIS™ HI”MIT I B, fogt W3s' & I931 famde 94

BE 763 U3 © g € YBT3 FUITE RS 33T B8 wHITI wirel 3 U'gE

<t 87 3, for <t #3Bs-Hie 393, w3 oA © IPBet AY| forr 3T T U35 IISt wigH
feerer € 3y o fog HoHo AU'd J=4r g9 I, £ fHde ATt B 996 © HHST I,

A I A {8 fom & fanwrg i3 3, 7 3 ARrg @ ad fdR 293ns K9 9erdt € 99 95,

figt @ Irge Jedl gt & warel § 39" &'8E el ITHed § 9g3 3T HIT I



WUE! Hreed HIed ey, /8faa: € fore we {YARSH (2012), A3 A= NYU ACIS
Afgudh, f58 figeg, feragyges 29= fg S famr 3 3 a2 1980 <o, 2398
foHge © GF AHT T JIEd%9, US 283d & Hed'AeS! (inflation) § foHeT ST@e ®d
fonrr T § Ac 5d6 T Bd sgdled <41 vyerfemr ©9 Wie Jue &6 faR & g &

eI 9% © '8 &%, MRS ARS SIET1 & Yo § YS<ast ©41 &78 WH'S Semir I,

Ue AHY © 338 8- ITHSIUS INIG © AT wewrfas ASISRS T, 28dd &

fort 39 3 IECIUST § S {3 T2 wigh & Hidard @ 393 smie G St we §

IBEE T H3d 3 gUe g9 v famir I wdtg fRg, It HIaeans © oot 9%ad & fi3
Yz i3t we &g gurg Ifewr w3 HiJAre 3 I9 fomirer B9H Sdrel 7 Al AaT feg
AU J I BT T HIJIrs 3 73 86 ©T" W3 AJI ©f &3t tiaee 3 sad ©
Ho feorat © O8T 2398 fgrge WS 9 Ireaust Jivrs & A9 fiza At

wWiH T3 € 593 A9 IR dedt 549 & 73393 38 20 3 20 Adard! Afzarg & 83
g9 IJ I®, F33d ded! Saad e far gaee A g € IIad! ded! 59 of Wa! T

WEd & Id6 ¥ AIIIT A%<l A ©d gmie 3t gt @ iR I8 wighi, wigfae

Wil § FErEIM w3 HIZTUIS BT HAET & STHHT dIadimit Aefd 8% © HSTS

IHI3E" (counterparts) 1 f SEdt S & wra<t 2T foer a9e I6, 80 &= © W yIo,

W3ggHCI! foera © flpig W3 Bt AIes AUTH T WaT Headl
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17 97931 farage ga (vrasme) © Jredad 37 893 USs T dael If I3 §Iat & A

for ITE B for HH 3 g8E B8 gy™ 3, HIgH i e Heue (2005) © IH 28 A
goleafidt @ Yard w3 9793t forde 9 © Agdr Ut Ie3ad Yerd JIan Hds &

&UIa3 HY T GIa T 93t forae 54 € dedl 993 © ATH © gu K8 Iaras © 3¢,

NI A f3USt I dad 86 B feneaas T N AfgAaHT, Iaraal 3fedaed W3 Hedl

Ui NSt @ Heg 37 Hiea® St ur3ar T w3 &8 J &% 9733t farde g9 © Ad dgd,

fHES HId w3 fRal3 oAz T | grait IfJEit Ardhet @3t A wnyet It I6 |

2 fig AYe fu'3d fendne, fioe R9 Agarg @ gami w3 33T (fige dr-gam §

ST (maximising the cash flow) W3 II WLt fS9 HIY SIS (spending each period))


https://rbi.org.in/Scripts/BS_SpeechesView.aspx?Id=1054

'g';i ffa F339 d9n & HIfAC (sovereign debt market) F )-TEJEEIﬂ R Hzs a3 famr J, @
BE 29 WrgTgH W3 IHG (2013) (Acharya and Rajan (2013); €3 939 § f&tif3s 96
TEMI SIS | YI'e; W3 WIIET THG (economic repression) W3 f€3T A (financial

crises) © gy fEo nidde Tur (attendant risks)|

3A9dH § AHTES BT B8 A <8 AUTHI o3 I8 GeUdr (A wiA &) & Hgedht w3

AYa3 g1 WHIlT @9 W3 Has for ©F A3 3 o<t vdds J| A Wi & 3338 farade

< foan & IPBeS IS 3 799 I6, Ud B-gIt IRfHI ufsHmi T flg a9 3¢

BIr39 AISST e fegst § 3573 3T famr HY, s wiHzss R ffd Hd3euas

WIS Ufen fTAe & 2007-08 T Ut g @9 @3t Hae (Global Financial Crisis)

W3 WIS HI'® Heegr gt famr /i (J9 Ife @ B8 wraawT, 26 JIEwIsddT,

SECELRIES %"é‘lc (Acharya, van Nieuwerburgh, Richardson and White), 2011 § =) )|

4+fog AicHO3 996 T B9 g dedl 84 © 38 1B SfddT (“shadow banking”) © fJIfimi (Rfs
UHEET QU 3 HI3RYTS I%) © QUT Bt Trfegr Iftmr 7R, for &3A < 87 3

TJU T S8 29 WEIH" (Acharya) 20151

s Hfeg® Ur3ar UH fHfewr fog fegory asm™ fig 3 9 arfee wigafeeng<t feg fige
€919 d9, ug fog & 3 fere 2Ug AITES (World Trade Organisation) (WTO) @ €191 It

i fege @ Ig & fedt & It vrdi<h | g et & Hyedt foog us B9t fa 2nd 8

&g 62n W3 gegeM fegarg wizg der Je I8, Hftas u3ar © neer € &9 audt g9



W3 AJAI “Go in there, slug it out, come out battered, but in understanding since there has

‘),l

to be a clear winner whose hand will be upheld by the jury

6 Buiter W3 Sibert (2000) & 2 249, fids’ & BFIe IS W3 AHEIE y=Ut g RT3y

wWOrg f3nrg i3 &, st fod Yget vea o3t & dedt 54 & 983 nre! Hes! J|

DISCLAIMER: The Punjabi version is a translation of the original in English for
information purposes only. In case of a discrepancy, the English original will

prevail.



